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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 “lssuer” 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 16 December 2019 (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 29). Notes issued
under the Programme (other than the Senior Non Preferred Notes) 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), while Senior Non Preferred Notes issued under the Programme will have a denomination of
at least EUR 250,000 (or, where the Senior Non Preferred Notes are denominated in a currency other than euro, the equivalent amount in such other currency).
An investment in Notes issued under the Programme involves certain risks. For a discussion of these risks, see “Risk Factors” beginning on page 2.
This Base Prospectus has been approved by the Central Bank of Ireland (the “Central Bank”) as competent authority under the 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
under Irish and EU law pursuant to 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 are to 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 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 (one for 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 ”).
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 be
issued 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 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 be in 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, LIBOR, LIBID, LIMEAN or CMS which are respectively provided by the European
Money Markets Institute (“EMMI”) for EURIBOR and ICE Benchmark Administration Limited (“ICE”) for LIBOR and CMS. as specified in the relevant Final
Terms. As at the date of this Base Prospectus, both EMMI and ICE appear 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 “Benchmarks Regulation”).
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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 of the Issuers and the 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 omit anything 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 taken as a whole (the “Group” or the “Mediobanca Group”), the Notes, and the deed of
guarantee executed by the Guarantor and dated 16 December 2019 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 contained in this Base Prospectus relating to each of
the Issuers, the Guarantor and the Group are in every material respect true and accurate and not
misleading, the opinions and intentions expressed in this Base Prospectus with regard to the Issuers, the
Guarantor and the Group are honestly held, have been reached after considering all relevant
circumstances and are based on reasonable assumptions, (iii) there are no other facts in relation to each
of the Issuers, the Guarantor, the Group, the Notes or the Deed of Guarantee the omission of which
would, in the context of the issue and offering of Notes, make any statement in this Base Prospectus
misleading in any material respect and (iv) all reasonable enquiries have been made by each of the
Issuers and the Guarantor to ascertain such facts and to verify the accuracy of all such information and
statements.

Final Terms/Drawdown Prospectus

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

Public Offers of Notes in the European Economic Area and in the United Kingdom

Certain Tranches of Notes (other than the Senior Non Preferred Notes which shall have a denomination of
at least EUR 250,000) with a denomination of less than EUR 100,000 (or its equivalent in any other
currency) may, subject as provided below, be offered in any Member State of the European Economic
Area or in the United Kingdom in circumstances where there is no exemption from the obligation under
the Prospectus Regulation to publish a prospectus. Any such offer is referred to in this Base Prospectus as
a “Public Offer”. This Base Prospectus has been prepared on a basis that permits Public Offers of Notes
in Ireland (a “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 accordance with Article 5(1) of the Prospectus Regulation (Retail
Cascades)” below.

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

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

Except in the circumstances described below, neither the Issuer nor the Guarantor has authorised the
making of any offer by any offeror and neither the Issuer nor the Guarantor has consented to the use of
this Base Prospectus by any other person in connection with any offer of the Notes in any jurisdiction.
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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 neither the relevant Issuer nor the Guarantor (as applicable), nor, for the avoidance of doubt, any of
the Dealers accepts any responsibility or liability in relation to such offer or for the actions of the persons
making any such unauthorised offer.

If, in the context of a Public Offer, an Investor is offered Notes 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 Offer and, if so, who that person is.

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

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

The conditions to the consent of the Issuers and 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) that such consent:

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

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

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

Specific Consent and 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:

@) Specific Consent:
(@ the Dealers specified in the relevant Final Terms;
(ii) any financial intermediaries specified in the applicable Final Terms; and

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

(b) General Consent:

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

() is authorised to make such offers under Directive 2014/65/EU of the European
Parliament and of the Council of 15 May 2014 on markets in financial instruments, as
amended, including under any applicable implementing measure in each relevant
jurisdiction (“MiFID I1””); and



(ii) accepts such offer by publishing on its website the following statement (with the
information in square brackets duly completed with the relevant information) (the
“Acceptance Statement”):

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

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

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

Authorised Offerors

The financial intermediaries referred to in sub-paragraphs (a)(ii) and (a)(iii) and sub-paragraph (b), above,
are together referred 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, for the avoidance of doubt, any of the Dealers) has any
responsibility for any of the actions of any Authorised Offeror, including compliance by an Authorised
Offeror with applicable conduct of business rules or other local regulatory requirements or other
securities law requirements in relation to such offer.

AN INVESTOR INTENDING TO ACQUIRE OR ACQUIRING ANY NOTES IN A PUBLIC OFFER
FROM AN AUTHORISED OFFEROR WILL DO SO, AND OFFERS AND SALES OF SUCH NOTES
TO AN INVESTOR BY SUCH AUTHORISED OFFEROR WILL BE MADE, IN ACCORDANCE
WITH ANY TERMS AND OTHER ARRANGEMENTS IN PLACE BETWEEN SUCH AUTHORISED
OFFEROR AND SUCH INVESTOR INCLUDING AS TO PRICE, 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 TIME OF
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 TO AN
INVESTOR IN RESPECT OF SUCH INFORMATION.

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

Public Offers: Issue Price and Offer Price

Notes to be offered pursuant to a Public Offer will be issued by the relevant Issuer at the Issue Price
specified in the applicable Final Terms. 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 offer price of such Notes will be the Issue Price or such other price as



may be agreed between an Investor and the Authorised Offeror making the offer of the Notes to such
Investor. Neither the Issuers nor the Guarantor will be party to arrangements between an Investor and an
Authorised Offeror, and the Investor will need to look to the relevant Authorised Offeror to confirm the
price at which such Authorised Offeror is offering the Notes to such Investor.

Other relevant information

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

This Base Prospectus should be read and construed with any supplement hereto and with any other
documents incorporated by reference herein and, in relation to any Tranche of Notes, should be read and
construed together with the relevant Final Terms. In the case of a Tranche of Notes which is the subject
of a Drawdown Prospectus, each reference in this Base Prospectus to information being specified or
identified in the relevant Final Terms shall be read and construed as a reference to such information
being specified or identified in the relevant Drawdown Prospectus unless the context requires otherwise.

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

The Issuers and the Guarantor will enter into a Dealer Agreement with the Dealers in connection with
the issue of Notes for the purpose of the distribution of the Notes to prospective investors. Pursuant to the
terms of the Dealer Agreement, the relevant Issuer may appoint one or more Dealer(s) under the
Programme to subscribe or procure subscribers for all or part of the Notes of the relevant Series. See the
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 or on behalf of either the Issuers, the Guarantor or any of
the Dealers to subscribe for, or purchase, any Notes.

The Dealers and PricewaterhouseCoopers, as auditor to Mediobanca International, have not separately
verified the information contained in this Base Prospectus. None of the Dealers makes any representation
express or implied, or accepts any responsibility, with respect to the accuracy or completeness of any of
the information in this Base Prospectus. Neither this Base Prospectus nor any financial statements are
intended to provide the basis of any credit or other evaluation and should not be considered as a
recommendation by either of the Issuers, 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 itself the relevance of the information contained
in this Base Prospectus and its purchase of Notes should be based upon such investigation as it deems
necessary. None of the Dealers undertakes to review the financial condition or affairs of the Issuers or
the Guarantor during the life of the arrangements contemplated by this Base Prospectus nor to advise
any investor or potential investor in the Notes of any information coming to the attention of any of the
Dealers.

Unauthorised information

No person has been authorised to give any information or to make any 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 of the Issuers or the Guarantor or such other information as is in the
public domain and, if given or made, such information or representation should not be relied upon as
having been authorised by any of the Issuers, the Guarantor or any of the Dealers.

Neither the Dealers nor any of their respective affiliates have authorised the whole or any 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 contained in this Base Prospectus. Neither the
delivery of this Base Prospectus or any Final Terms nor any sale made in connection herewith shall,
under any circumstances, create any implication that there has been no change in the affairs of any of the
Issuers or the Guarantor since the date hereof or the date upon which this document has been most
recently supplemented or that there has been no adverse change, or any event reasonably likely to involve
any adverse change, in the financial position of any of the Issuer or the Guarantor since the date hereof
or the date upon which this Base Prospectus has been most recently supplemented or that any other



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

Restrictions on distribution

The distribution of this Base Prospectus and the offering or sale of Notes in certain jurisdictions may be
restricted by law. Each of the Issuers, the Guarantor and the Dealers do not represent that this Base
Prospectus may be lawfully distributed, or that any Notes may be lawfully offered, in compliance with any
applicable registration or other requirements in any such jurisdiction, or pursuant to an exemption
available thereunder, or assume any responsibility for facilitating 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 published in any jurisdiction, except
under circumstances that will result in compliance with any applicable laws and regulations. Persons
into whose possession this Base Prospectus, any Notes may come must inform themselves about, and
observe any such restrictions on the distribution of this Base Prospectus and the offering and sale of
Notes. In particular, the Notes have not been and will not be registered under the Securities Act and are
subject to U.S. tax law requirements.

This Base Prospectus has been prepared by the Issuers and the Guarantor for use in connection with the
offer and sale of Notes in reliance upon Regulation S of the Securities Act outside the United States to
non-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 reproduced in whole or in part nor may it be
distributed or any of its contents disclosed to anyone other than the prospective investors to whom it is
originally submitted.

The Notes have not been approved or disapproved by the U.S. Securities and Exchange Commission, any
state securities commission in the United States or any other U.S. regulatory authority, nor have any of
the foregoing authorities passed upon or endorsed the merits of the offering of the Notes or the accuracy
or the adequacy of this Base Prospectus. Any representation to the contrary is a criminal offence in the
United States.

For a description of additional restrictions on the distribution of this Base Prospectus and the offer or
sale of Notes in the United States, the European Economic Area (including the United Kingdom and
Italy) and other jurisdictions, see “Plan of Distribution”.

PRIIPs/ IMPORTANT - EEA AND UK RETAIL INVESTORS - If the Final Terms in respect of any
Notes includes a legend entit/ed “Prohibition of Sales to EEA and UK Retail Investors”, the Notes are
not intended to be offered, sold or otherwise made available to and should not be offered, sold or
otherwise made available to any retail investor in the European Economic Area (“EEA”) or in the
United Kingdom (“UK”). For these purposes, a retail investor means a person who is one (or more) of:
(i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, “MiFID
117); or (ii) a customer within the meaning of Directive 2016/97/EU, (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 (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 to retail investors in the EEA or in the UK has been prepared and
therefore offering or selling the Notes or otherwise making them available to any retail investor in the
EEA or in the UK may be unlawful under the PRIIPs Regulation.

MIFID Il PRODUCT GOVERNANCE / TARGET MARKET - The Final Terms in respect of any Notes
may include a legend entitled “MiFID 11 Product Governance” which will outline the target market
assessment in respect of the Notes and which channels for distribution of the Notes are appropriate. Any
person subsequently offering, selling or recommending such Notes (a ‘“distributor”) should take into
consideration the target market assessment; however, a distributor subject to 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 appropriate distribution channels. A determination will be
made at the time of issue about whether, for the purpose of the product governance rules under EU
Delegated Directive 2017/593 (the “MiFID Product Governance Rules”), any Dealer subscribing for a
Tranche of Notes is a manufacturer in respect of that Tranche, but otherwise neither the Arranger nor the



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

Notification under Section 309B(1)(c) of the Securities and Futures Act (Chapter 289) of Singapore
(the SFA) - Unless otherwise stated in the Final Terms in respect of any Notes, all Notes issued or to be
issued under the Programme shall be prescribed capital markets products (as defined in the Securities
and Futures (Capital Markets Products) Regulations 2018) and Excluded Investment Products (as
defined in MAS Notice SFA 04-N12: Notice on the Sale of Investment Products and MAS Notice FAA-
N16: Notice on Recommendations on Investment Products).

Benchmarks Regulation - Amounts payable under the Notes may be calculated by reference to
EURIBOR, LIBOR, LIBID, LIMEAN or CMS which are respectively provided by the European Money
Markets Institute (“EMMI”) for EURIBOR and ICE Benchmark Administration Limited (“ICE”) for
LIBOR and CMS. At the date of this Base Prospectus, both ICE and EMMI have been authorised as
regulated benchmark administrators pursuant to Article 34 of Regulation (EU) 2016/1011 (the
“Benchmarks Regulation”) and appear on the public register of administrators established and
maintained by the European Securities and Markets Authority (“ESMA”) pursuant to Article 36 of the
Benchmarks Regulation.

Vi



STABILISATION

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the
Stabilising Manager(s) (or persons 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 of the terms of the offer of the relevant Tranche of Notes is made
and, if begun, may cease at any time, but it must end no later than the earlier of 30 days after the issue
date of the relevant Tranche of Notes and 60 days after the date of the allotment of the relevant Tranche
of Notes. Any stabilisation action or 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 applicable
laws and rules.

*kkkik

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 of other Tranches of the same Series) will be set
forth in the relevant Final Terms, the form of which is set out in “Form of 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 (and for this purpose, any Notes denominated in 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 defined under “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 with the relevant provisions of the Dealer
Agreement.

In this Base Prospectus, unless otherwise specified or the context otherwise requires: references to
“Member State” are references to Member States of the European Economic Area, references to the
“UK” are references to the United Kingdom; references to”’$”, “U.S.$”, “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,; and references to “Yen” are to the lawful
currency of Japan.

Tranches of Notes issued under the Programme will be rated or unrated. Where a Tranche of Notes is
rated, such rating will not necessarily be the same as the rating(s) described herein or the rating(s)
assigned to Notes already issued. Where a 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 established in the EEA or in the UK
and registered under the CRA Regulation, or (2) issued by a credit rating agency which is not established
in the EEA but will be endorsed by a credit rating agency which is established in the EEA or in the UK
and registered under the CRA Regulation, or (3) issued by a credit rating agency which is not established
in the EEA or in the UK but which is certified under the CRA Regulation, will be disclosed in the Final
Terms. A rating is not a recommendation to buy, sell or hold securities and may be subject to suspension,
reduction or withdrawal at any time by the assigning rating agency.

Vil
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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 in respect of the Notes.

The Issuers have identified and described in this section a number of factors which could materially
adversely affect their businesses and ability to make payments due under the Notes. Most of these 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 on the Notes may occur for other reasons which may not be
considered significant risks by the relevant Issuer or the Guarantor based on the information currently
available to them or which they may not currently be able to anticipate.

The risks that are specific to the Issuer are presented in 3 categories, and those specific to the Notes are
presented in 2 categories, in each case with the most material risk factor presented first in each category
and the remaining risk factors presented in an order which is not intended to be indicative either of the
likelihood that each risk will materialise or of the magnitude of its potential impact on the business,
financial condition and results of operations of the Issuers.

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

Words and expressions defined in “Terms and Conditions of the English Law Notes" and "Terms and
Conditions of the Italian Law Notes™ or elsewhere in this Base Prospectus have the same meaning in this
section. Prospective investors should read the whole of this Base Prospectus, including the information
incorporated by reference. Unless otherwise specified, the term "Terms and Conditions" shall refer to
both the Terms and Conditions of the English Law Notes and the Terms and Conditions of the Italian Law
Notes and any reference to a "Condition" shall be to both a Condition under the Terms and Conditions of
the English Law Notes and a Condition under the Terms and Conditions of the Italian.

1. 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 relating to the Issuers’ activities and the market where the Issuers operate;
(B)  Risks relating to the Issuers’ financial situation;
(C)  Risks relating to the legal and regulatory framework.

(A) RISK FACTORS RELATING TO THE ISSUERS’> ACTIVITIES AND THE MARKET WHERE THE ISSUERS
AND THE GROUP OPERATE.

Systemic risks in connection with the economic/financial crisis and the Covid-19 Pandemic

The evolution of the macroeconomic scenario could negatively affect the economic and financial situation
of the Issuer and/or of the Mediobanca Group, and in particular its liquidity, profitability and capital
solidity, leading the Issuers and/or the Mediobanca Group to incur losses, increase the cost of financing
and reduce the value of assets held.

The Issuers’ performance is also influenced by the general economic situation, both national and for the
Eurozone as a whole, and by the trend on financial markets, in particular by the solidity and growth
prospects of the geographical areas in which the Issuers operate. The macroeconomic scenario currently
reflects considerable areas of uncertainty, in relation to: (a) the trends in the real economy with reference
to the prospects of recovery and growth in the national economy and/or resilience of growth in the
economies of those countries, such as the United States and China, which have delivered growth, even
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substantial, in recent years; (b) future developments in the monetary policy of the European Central Bank
for the Eurozone area, and the U.S. Federal Reserve Board for the US dollar area, and the policies
implemented by various countries to devalue their own currencies for competitive reasons; (c) the
sustainability of the sovereign debt of certain countries, and the tensions noted more or less frequently on
financial markets.

In this respect, the outbreak of Covid-19 pandemic, which began in China at the end of January 2020 and
expanded globally in a few months, has had and is still having significant negative consequences on the
overall scenario and in turn on the Italian banking sector in which the Issuer operates. Furthermore, the
measures implemented by the competent authorities, and mainly the Italian Government, on the one side,
helped facing the health emergency, while on the other had massive negative consequences in human,
social and economic terms. Indeed, such measures led to a reduction in revenues on the majority of the
corporate customers, an increase of costs related to the actions necessary to contain and prevent the
spread of Covid-19 and, in turn, on the ability to pay existing debt (potentially also vis-a-vis the Issuer)
and on current employment levels. Any of such circumstances may have an impact on the Issuers’ results
and, in turn, on the Issuers’ ability to pay interest or repay principal under the Covered Bonds.

Despite the actions taken so far by the Italian government, the regulatory bodies of the European Union
and the relevant member states to mitigate the negative impacts of the anti-Covid-19 measures and
support the economic recovery, significant uncertainties still remain about the evolution, severity and
duration of the pandemic.Should the Covid-19 pandemic and the consequent economic crisis situation
persist in the forthcoming months, further negative impacts may arise on the Issuers’ business situation,
also due to the fact that such crisis situation increase the materiality of most of the risks to which the
Issuer is exposed to, which are detailed below, and in turn the Group’s results and financial condition
might be materially adversely affected.

The Issuers’ financial results are affected by changes in interest rates

Fluctuations in interest rates in Italy and in the other markets in which the Mediobanca Group operates
influence the Mediobanca Group’s performance. The results of each Issuer’s banking operations are
affected by its management of interest rate sensitivity (i.e. Interest rate sensitivity refers to the
relationship between changes in market interest rates and changes in net interest income. A mismatch of
interest- earning assets and interest-bearing liabilities in any given period, which tends to accompany
changes in interest rates, may have a material effect on the Issuers’ financial condition or results of
operations.

The Issuers' financial results may be affected by market declines and volatility

The results of the Issuers may be affected by general economic, financial and other business conditions.
During recessionary periods, there may be less demand for loan products and a greater number of the
Issuers' customers may default on their loans or other obligations. Interest rate rises may also impact the
demand for mortgages and other loan products. The risk arising from the impact of the economy and
business climate on the credit quality of the Issuers' borrowers and counterparties, including sovereign
states, can affect the overall credit quality and the recoverability of loans and amounts due from
counterparties.

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

The Issuers are subject to credit risk and market risk

Credit risk relates to the risk of loss arising from counterparty default or, more generally, from
counterparties failure to perform their contractual obligations. Therefore, the Issuers’ business depends
on the creditworthiness of its borrowers and counterparties, including sovereign states, which can affect
the recoverability of loans and amounts due to the Issuers.

Notwithstanding any policy implemented to hedge or otherwise manage their exposure to credit risk, the
Issuers may not have access to all relevant information regarding its customers and their financial
position, before granting loans. Any failure to properly understand the financial and economic profile of
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their customers could have an adverse effect on the Issuers’ business and financial results.

In addition, during recessionary periods, there may be less demand for loan products and a greater
number of the Issuers' customers may default on their loans or other obligations. Interest rate rises may
also impact the demand for mortgages and other loan products. The risk arising from the impact of the
economy and business climate on the credit quality of the Issuers' borrowers and counterparties,
including sovereign states, can affect the overall credit quality and the recoverability of loans and
amounts due from counterparties, with a consequent negative impact on the Issuers’ business and
financial results.

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

The credit and capital markets have been experiencing extreme volatility and disruption in recent months.
To the extent that any of the instruments and strategies the Issuers use to hedge or otherwise manage their
exposure to credit or capital markets risk are not effective, the Issuers may not be able to mitigate
effectively their risk exposures in particular market environments or against particular types of risk. The
Issuers’ trading revenues and interest rate risk are dependent upon their ability to identify properly, and
mark to market, changes in the value of financial instruments caused by changes in market prices or
interest rates. The Issuers’ financial results also depend upon how effectively the Issuers determine and
assesse the cost of credit and manage their credit risk and market risk concentration. In addition, due to
market fluctuations, weak economic conditions and/or a decline in stock and bond prices, trading volumes
or liquidity, the Issuers’ financial results may also be affected by a downturn in the revenues deriving
from its margin interests, principal transactions, investment banking and securities trading fees and
brokerage activities.

Risk relating to the Issuers investment banking and financial advisory activities

The Issuers’ investment banking revenues, in the form of financial advisory and debt and equity
underwriting fees, are directly related to the number and size of the transactions in which the Issuers
participate and may be impacted by continued or further credit market dislocations or sustained market
downturns. Sustained market downturns or continued or further credit market dislocations and liquidity
issues would also likely lead to a decline in the volume of capital market transactions that the Issuers
execute for their clients and, therefore, to a decline in the revenues that it receives from commissions and
spreads earned from the trades the Issuer executes for its clients. Further, to the extent that potential
acquirers are unable to obtain adequate credit and financing on favourable terms, they may be unable or
unwilling to consider or complete acquisition transactions, and as a result the Issuers’ merger and
acquisition advisory practice would suffer.

In addition, declines in the market value of securities can result in the failure of buyers and sellers of
securities to fulfil their settlement obligations, and in the failure of the Issuers’ clients to fulfil their credit
obligations. During market downturns, the Issuers’ counterparties in securities transactions may be less
likely to complete transactions. Also, the Issuers often permit their clients to purchase securities on
margin or, in other words, to borrow a portion of the purchase price from the Issuers and collateralize the
loan with a set percentage of the securities. During steep declines in securities prices, the value of the
collateral securing margin purchases may drop below the amount of the purchasers’ indebtedness. If the
clients are unable to provide additional collateral for these loans, the Issuers may lose money on these
margin transactions. In addition, particularly during market downturns, the Issuers may face additional
expenses defending or pursuing claims or litigation related to counterparty or client defaults.

Risks connected to the presence of OTC derivatives in the Group’s portfolio

The investors should note that the portfolio of the Group contains so-called “over the counter” (“OTC”)
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derivatives. The fair value of these OTC derivatives depends upon both the valuation and the perceived
credit risk of the instrument insured or guaranteed or against which protection has been bought and the
credit quality of the protection provider. Market counterparties have been adversely affected by their
exposure to residential mortgage linked products, and their perceived creditworthiness has deteriorated
significantly since 2007. Although the Group seeks to limit and manage direct exposure to market
counterparties, indirect exposure may exist through other financial arrangements and counterparties. If
the financial condition of market counterparties or their perceived creditworthiness deteriorates further,
the Group may record further credit valuation adjustments on the underlying instruments insured by such
parties.

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

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

Competition is intense in all of the Mediobanca Group's primary business areas in Italy and the other
countries in which the Mediobanca Group conducts its business. The Mediobanca Group derives most of
its total banking income from its banking activities in Italy, a mature market where competitive pressures
have been increasing quickly. If the Mediobanca Group is unable to continue to respond to the
competitive environment in Italy with attractive product and service offerings that are profitable for the
Mediobanca Group, it may lose market share in important areas of its business or incur losses on some or
all of its activities.

The Issuers are subject to operational risk

The adverse effects on the Issuers may impact on whether they can make the payments due on the Notes
issued under the Programme. The Issuers, like all financial institutions, are exposed to many types of
operational risk, including the risk of fraud by employees and outsiders, unauthorised transactions by
employees or operational errors, including errors resulting from faulty computer or telecommunication
systems. The Issuers' systems and processes are designed to ensure that the operational risks associated
with the Issuers' activities are appropriately monitored. Any failure or weakness in these systems,
however, could adversely affect the Issuers' financial performance and business activities.

The Issuers’ operation is dependent upon the correct functioning of the IT systems, which might
expose the Group to certain risks

The financial losses or impacts on the Issuers’ operations that may arise may impact on whether they can
make the payments due on the Notes issued under the Programme. The Issuers’ operation depends on,
among other things, the correct and adequate operation of the Issuers’ IT systems, as well as their
continuous maintenance and constant updating.

Although the Issuers have always invested significant resources in upgrading its IT systems and
improving its defense and monitoring systems, possible risks remain with regard to the reliability of the
systems (e.g. disaster recovery), the quality and integrity of the data managed and the threats to which IT
systems are subject, as well as physiological risks related to the management of software changes (change
management), which could have negative effects on the Issuers’ business, results of operations and
financial condition.

Among the risks that the Issuers might face relating to the management of IT systems are the possible
violations of its systems due to unauthorized access to the Issuers’ corporate network or IT resources, the
introduction of viruses into computers or any other form of abuse committed via internet. Like attempted
hacking, such violations have become more frequent over the years throughout the world and therefore
can threaten the protection of information relating to the Issuers and their customers and can have
negative effects on the integrity of the Issuers’ IT systems, as well as on the confidence of their customers
and on the Issuers reputation, with possible negative effects on the Issuers’ business, results of operations
and financial condition.

In addition, the Issuers’ substantial investment in resources in software development creates the risk that
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when one or more of the above-mentioned circumstances occurs, the Issuers’ may suffer financial losses
or impacts on the Issuers’ operations if the software is destroyed or seriously damaged, or will incur
repair costs for the violated IT systems.

(B) RISKSRELATING TO THE ISSUERS’ FINANCIAL SITUATION
Liquidity Risk

Liquidity risk is the risk that the Issuers will be unable to meet their obligations as they fall due, because
of their inability to obtain funding (i.e., funding liquidity risk) and/or because of their difficulties to sell
assets without incurring in a capital loss due to the illiquid nature of the market (i.e., market liquidity
risk).

The liquidity of the Issuers may be affected by (i) national and international markets’ volatility; (ii)
potential adverse developments of general economic, financial and other business conditions; (iii)
circumstances making the Issuers temporarily unable to obtain access to capital markets by issuing debt
instruments; (iv) credit spreads; (v) regulatory developments in the prudential requirements field; and (vi)
variations in the Issuers’ creditworthiness — which may affect the aforementioned market liquidity risk.
All the above circumstances may derive from factors — as market disruptions — which do not depend on
the Issuers’ will, but may adversely affect their liquidity profile.

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

In carrying out its activities, the Group holds substantial volumes of public-sector bonds, including bonds
issued by European countries. The Group’s total exposure in this respect as at 30 June 2020 is set out in
the tables A.1.2a and A.1.2b of Part E on page 273 of the audited consolidated annual financial
statements of Mediobanca as at and for the year ended 30 June 2020 incorporated by reference into this
Base Prospectus. This could give rise to operational disruptions to the Group’s business.

Risks connected to a potential rating downgrade

At the date of this Prospectus, Mediobanca is rated (i) by A-2 (short-term Issuer Credit Rating “ICR”),
BBB (long-term ICR), BBB (long-term ICR) and negative (outlook) S&P, (ii) F3 (short-term Issuer
Default Rating “IDR”), BBB- (long-term IDR) and stable (outlook) by Fitch and (iii) P-2 (short-term
Counterparty Risk and Deposits Rating), Baal (long-term Counterparty Risk and Deposits Rating) and
stable (outlook) by Moody’s. Each of S&P, Fitch and Moody’s are established in the European Union and
registered under Regulation (EC) No. 1060/2009 on credit rating agencies, (as amended from time to
time) (the “CRA Regulation”) as set out in the list of credit rating agencies registered in accordance with
the CRA Regulation published on the website of the European Securities and Markets Authority pursuant
to the CRA Regulation.

A downgrade of Mediobanca’s rating (for whatever reason) might result in higher funding and
refinancing costs for Mediobanca in the capital markets. In addition, a downgrade of Mediobanca’s rating
may limit Mediobanca’s opportunities to extend mortgage loans and may have a particularly adverse
effect on Mediobanca’s image as a participant in the capital markets, as well as in the eyes of its clients.
These factors may have an adverse effect on Mediobanca’s financial condition and/or the results of its
operations.

In addition, Mediobanca’s credit ratings are potentially exposed to the risk of reductions in the sovereign
credit rating of the Republic of Italy. On the basis of the methodologies used by rating agencies, any
downgrades of Italy’s credit rating may have a potential knock-on effect on the credit rating of Italian
issuers such as Mediobanca and make it more likely that the credit rating of Notes issued under the
Programme are downgraded.

© RISK FACTORS RELATING TO THE LEGAL AND REGULATORY FRAMEWORK

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



Mediobanca is subject to extensive regulation and supervision by the Bank of Italy, the Commissione
Nazionale per le Societa e la Borsa (the Italian securities market regulator or “CONSOB”) 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 System
of Central Banks .

The banking laws to which the Issuers are subject govern the activities in which banks and foundations
may engage and are designed to maintain the safety and soundness of banks, and limit their exposure to
risk. In addition, the Issuers must comply with financial services laws that govern their 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.

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 order to operate in compliance with these regulations, the Issuers have in
place specific procedures and internal 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.

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

Directive 2014/59/EU (the “BRRD”) as amended by Directive 2017/2399 (the “BRRD Amending
Directive”) and Directive 2019/879 (the “BRRD I1” and, jointly with the BRRD and the BRRD
Amending Directive, the “BRRD Package”) provides for the establishment of an EU-wide framework
for the recovery and resolution of credit institutions and investment firms. The BRRD has been
implemented in (i) Italy through the adoption of the Legislative Decrees No. 180/2015 and 181/2015 and
(ii) the Grand Duchy of Luxembourg through the adoption of the Law of 18 December 2015.

The BRRD Package contains four resolution tools and powers which may be used alone or in
combination where the relevant resolution authority considers that: (a) an institution is failing or likely to
fail, (b) there is no reasonable prospect that any alternative private sector measures would prevent the
failure of such institution within a reasonable timeframe, and (c) a resolution action is in the public
interest: (i) sale of business - which enables resolution authorities to direct the sale of the firm or the
whole or part of its business on commercial terms; (ii) bridge institution - which enables resolution
authorities to transfer all or part of the business of the firm to a “bridge institution” (an entity created for
this purpose that is wholly or partially in public control); (iii) asset separation - which enables resolution
authorities to transfer 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 claims into shares or other instruments of ownership (i.e. shares, other instruments
that confer ownership, instruments that are convertible into or give the right to acquire shares or other
instruments of ownership, and instruments representing interests in shares or other instruments of
ownership) (the “General Bail-in Tool”), which equity could also be subject to any future application of
the General Bail-In Tool.

In addition to the General Bail-in Tool, the BRRD Package provides for resolution authorities to have the
further power to permanently write-down or convert into equity capital instruments such as subordinated
notes at the point of non-viability and before or concurrently with any other resolution action is taken
(“non-viability loss absorption”). Any shares issued to holders of the Notes upon any such conversion
into equity capital instruments may also be subject to any application of the General Bail-in Tool.



For the purposes of the application of any non-viability loss absorption measure, the point of non-viability
under the BRRD Package is the point at which the relevant authority determines that the institution or its
group meets the conditions for resolution (but no resolution action has yet been taken) or that the
institution and/or its group will no longer be viable unless the relevant capital instruments are written-
down or converted or extraordinary public support is to be provided and the appropriate authority
determines that without such support the institution would no longer be viable.

In the context of these resolution tools, the resolution authorities have the power to amend or alter the
maturity of debt instruments and other eligible liabilities issued by an institution under resolution or
amend the amount of interest payable under such instruments and other eligible liabilities, or the date on
which the interest becomes payable, including by suspending payment for a temporary period, except for
those secured liabilities which are subject to Article 44(2) of the BRRD.

Moreover, the European Commission has proposed a harmonised national insolvency ranking of
unsecured debt instruments to facilitate credit institutions’ issuance of such loss absorbing debt
instruments, by creating, inter alia, a new asset class of “non-preferred” senior debt instruments with a
lower rank than ordinary senior unsecured debt instruments in insolvency. In such perspective, the
proposed amendments to Article 108 of the BRRD aim at enhancing the implementation of the bail-in
tool and at facilitating the application of the “minimum requirement for own funds and eligible liabilities”
(“MREL”) requirement concerning the loss absorption and recapitalisation capacity of credit institutions
and investment firms. As such, the amendments provide an additional means for credit institutions and
certain other institutions to comply with the forthcoming MREL requirement and improve their
resolvability, without constraining their respective funding strategies.

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

Risk related to major regulatory changes

In the wake of the global financial crisis that began in 2008, the Basel Committee on Banking
Supervision approved a number of capital adequacy and liquidity requirements (“Basel 111”") aimed at
reaching higher and better-quality capital and risk coverage and at implementing measures to promote the
build-up of capital that can be drawn down in periods of stress, the introduction of a leverage ratio as a
backstop to the risk-based requirement as well as two global liquidity standards. The Basel 11l framework
adopted a gradual approach, with the requirements to be implemented over time, with full enforcement in
2019.

Moreover, the Basel Committee has embarked on a very significant risk weighted assets (“RWAS”)
variability agenda. This includes the Fundamental Review of the Trading Book, revised standardised
approaches (e.g.credit, market, operational risk), constraints to the use of internal models as well as the
introduction of a capital floor. The regulator’s primary aim is to eliminate unwarranted levels of RWA
variance. The new setup will have a significant impact on risk modelling. From a credit risk perspective,
an impact is expected both on capital held against the exposures assessed via standardised approach and
on those evaluated via an internal ratings based approach (“IRB”), due to the introduction of capital floors
that, according to the new framework, will be calculated based on the revised standardised approach.
Implementation of these new rules on risk models will take effect from 1 January 2022.

At the European level, the Basel Ill rules have been implemented through two separate legislative
instruments: Directive 2013/36/EU of 26 June 2013, as amended (the "CRD IV Directive") and
Regulation (EU) No. 575 of the European Parliament and of the Council of 26 June 2013 on prudential
requirements for credit institutions and investment firms (the "CRR" and together with the CRD IV
Directive, the "CRD 1V").

The CRD 1V has been recently, as well as the BRRD and the SRM Regulation, following the adoption of
a comprehensive reform package first announced by the European Commission in November 2016 (the
“EU Banking Reform”). In particular, the EU Banking Reform consists of:

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

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

e Directive (EU) 2019/879 of the European Parliament and of the Council of 20 May 2019 amending
the Bank Recovery and Resolution Directive as regards the loss-absorbing and recapitalisation
capacity of credit institutions and investment firms and Directive 98/26/EC (the "BRRD I1"); and

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

Risks related to changes in fiscal law

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

The Issuers are subject to risks associated with changes in tax law or in the interpretation of tax law,
changes in 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 particular refrence to Mediobanca, Mediobanca is required to pay Italian corporate income taxes
(“IRES”) pursuant to Title II of Italian Presidential Decree no. 917 of 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 of taxes due and payable by
Mediobanca may be affected by tax benefits from time to time available.

Mediobanca currently benefits from the stimulus provisions introduced by way of article 1 of Italian
Law Decree no. 201 of 6 December 2011, as amended and converted into Law no. 214 of 22 December
2011, concerning “economic-growth allowances” (aiuto alla crescita economica, or “ACE”). The ACE
rules allow for a deduction from net income for the purposes of IRES of an amount computed by
applying a notional yield at a rate of 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 of that year less the amount of equity as of 31 December 2010 (excluding profits earned
in 2010) and, for subsequent years, the base carried forward from the previous year as adjusted
(increased and reduced) to reflect components affecting equity.

In accordance with article 3 of the Italian Ministerial Decree of 3 August 2017 revising the
implementing provisions of the ACE legislation, if the amount of the notional yield (i.e. the ACE
deduction) exceeds net income declared for a 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 of the Issuer for IRES and/or IRAP
purposes, either in general or for specific tax period(s).

The Issuer may be affected by new accounting and regulatory standards

The potentially negative effects on the estimates contained in the financial plans for future years may
impact on whether the Issuers can make the payments due on the Notes issued under the Programme.
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Following the entry into force and subsequent application of new accounting standards and/or regulatory
rules and/or the amendment of existing standards and rules, the Issuer may have to revise the accounting
and regulatory treatment of some operations and the related income and expense, with potentially
negative effects on the estimates contained in the financial plans for future years and with the need to
restate already published financial statements.

The transposition of the Anti-Tax Avoidance Directive in Luxembourg law could have an impact on
the tax position of Mediobanca International (including its performance)

As part of its anti-tax avoidance package, the EU Commission published a draft Anti-Tax Avoidance
Directive on 28 January 2016, which was formally adopted by the EC Council on 12 July 2016 in Council
Directive (EU) 2016/1164 (the "ATAD 1").

In this respect, the Luxembourg law dated 21 December 2018 (the "ATAD 1 Law") transposed the
ATAD 1 into Luxembourg legislation. The ATAD 1 Law may have an impact on the tax position of
Mediobanca International (including on its performance). 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 tax law (“LITL”) effective as of 1 January 2019, which restrict, for a Luxembourg
taxpayer (such as Mediobanca International), the deduction of net interest expenses qualifying as “excess
borrowing costs” to the higher of (i) 30 per cent. of the taxpayer’s EBITDA (defined as the taxpayer’s
total net income increased by the amount of its excess borrowing costs, depreciation and amortisation),
and (ii) €3 million.

Excess borrowing costs are defined as the amount by which the deductible borrowing costs of a taxpayer
exceeds the taxpayer’s taxable interest revenues and other economically equivalent taxable income of the
taxpayer. Excess 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 can only be carried forward for a maximum period of 5 years).

If ATAD should result in the refusal of the tax deductibility of a portion of the interest accrued or paid
under the Notes, the tax position as well as the performance of Mediobanca International as Issuer could
be impacted due to the potential increase of its taxable basis.

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

(A) Risks which are material for the purpose of assessing the market risks associated with the Notes;
and

(B) Risks related to the market.

(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:

(i) proceed with investment only after fully appreciating the risks inherent in the nature of the Notes;
(i) have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the
merits and risks of investing in the Notes and the information contained or incorporated by

reference in this Base Prospectus or any applicable supplement;

(iii) evaluate, in the context of its particular financial situation, an investment in the Notes and the
impact the Notes will have on its overall investment portfolio;
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(iv) understand thoroughly the terms of the Notes and be familiar with the behavior of any relevant
indices and financial markets;

(V) consider all of the risks of an investment in the Notes, including Notes with payments thereunder
payable in one or more currencies, or where the currency for payments thereunder is different
from the potential investor’s currency;

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

(vii)  be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that 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 out in “Risks related to the structure of a particular issue of 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 of risk to their overall portfolios.

A potential investor should not invest in Notes which are complex financial instruments unless it has the
expertise (either alone or with a financial adviser) to evaluate how the Notes will perform under changing
conditions, the resulting effects on the value of the Notes and the impact this investment will have on the
potential investor’s overall investment portfolio.

11



U.S. Foreign Account Tax Compliance Act (FATCA) Withholding

Pursuant to certain provisions of the U.S. Internal Revenue Code of 1986, commonly known as FATCA,
a “foreign financial institution” may be required to withhold on certain payments it makes (‘“foreign
passthru payments”) to persons that fail to meet certain certification, reporting, or related requirements.
The Issuer is a foreign financial institution for these purposes.

A number of jurisdictions, including Ireland, Grand Duchy of Luxembourg and the Republic of Italy,
have entered into, or have agreed in substance to, intergovernmental agreements with the United States to
implement FATCA (“IGAs”), which modify the way in which FATCA applies in their jurisdictions.
Under the provisions of IGAs as currently in effect, a foreign financial institution in an IGA jurisdiction
would generally not be required to withhold under FATCA or an IGA from payments that it makes.
Certain aspects of the application of the FATCA provisions and IGAs to instruments such as the Notes,
including whether withholding would ever be required pursuant to FATCA or an IGA with respect to
payments on instruments such as the Notes, are uncertain and may be subject to change. Even if
withholding would be required pursuant to FATCA or an IGA with respect to payments on instruments
such as the Notes, such withholding would not apply prior to 1 January 2019 and Notes characterised as
debt (or which are not otherwise characterised as equity and have a fixed term) for U.S. federal tax
purposes that are issued on or prior to the date that is six months after the date on which final regulations
defining “foreign passthru payments” are filed with the U.S. Federal Register generally would be
“grandfathered” for purposes of FATCA withholding unless materially modified after such date.
However, if additional notes (as described under “Terms and Conditions of the Notes—Further Issues”)
that are not distinguishable from previously issued Notes are issued after the expiration of the
grandfathering period and are subject to withholding under FATCA, then withholding agents may treat all
Notes, including the Notes offered prior to the expiration of the grandfathering period, as subject to
withholding under FATCA. Holders should consult their own tax advisors regarding how these rules may
apply to their investment in the Notes. In the event any withholding would be required pursuant to
FATCA or an IGA with respect to payments on the Notes, no person will be required to pay additional
amounts as a result of the withholding.

Risks related to the structure of a particular Issue of Notes

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

Notes subject to optional redemption by the Issuer

An optional redemption feature of Notes is likely to limit their market value. During any period when the
Issuer may elect to redeem Notes or may be perceived to be able to redeem the Notes, the market value of
those Notes generally will not rise substantially above the price at which they can be redeemed. This also
may be true prior to any redemption period. The relevant Issuer may redeem Notes when its cost of
borrowing is lower than the interest rate on the Notes.

At those times, an investor generally would not be able to reinvest the redemption proceeds at an effective
interest rate as high as the interest rate on the Notes being redeemed and may only be able to do so at a
significantly lower rate. Potential investors should 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(l) (Special
provision in relation to redemption, purchase or modification of the Notes) of the Terms and Conditions
of the English Law Notes and 4(l) (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) and, in any case,
the relevant redemption amount of the Notes to be redeemed may be lower than the amount
corresponding to the then current market value of such Notes as of the relevant redemption date.

Redemption for taxation reasons

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

At those times, an investor generally would not be able to reinvest the redemption proceeds at an effective
interest rate as high as the interest rate on the Notes being redeemed and may only be able to do so at a
significantly lower rate. Potential investors should 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(l) (Special
provision in relation to redemption, purchase or modification of the Notes) of the Terms and Conditions
of the English Law Notes and 4(l) (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) and, in any case,
the relevant redemption amount of the Notes to be redeemed may be lower than the amount
corresponding to the then current market value of such Notes as of the relevant redemption date.

Regulatory Call

Subject to Conditions 4(1) (Special provision in relation to redemption, purchase or modification of the
Notes) of the Terms and Conditions of the English Law Notes and 4(l) (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 Regulatory Call is specified in the applicable Final Terms, the Senior Notes and
the Subordinated Notes may be redeemed at the option of the relevant 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 (if the
Subordinated Note is a Floating Rate Note) (i) upon the occurrence of a MREL/TLAC Disqualification
Event (as defined in Condition 4(g) (Redemption for regulatory reasons (Regulatory Call)) of the Terms
and Conditions of the English Law Notes and 4(g) (Redemption for regulatory reasons (Regulatory Call))
of the Terms and Conditions of the Italian Law Notes) with respect to the relevant Series of Senior
Preferred Notes and/or Senior Non Preferred Notes and (ii) in case of Subordinated Notes, the
Subordinated Notes cease to qualify (in whole or in part) as “Tier 1l Capital” on a consolidated or non
consolidated basis, as a result of changes after the date of issue of the relevant Subordinated Notes in the
standards and guidelines of the Bank of Italy or in the applicable legal or regulatory provisions (including
legal or regulatory provisions adopted by the European Union).

At those times, an investor generally would not be able to reinvest the redemption proceeds at an effective
interest rate as high as the interest rate on the Senior Notes or 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 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(I) (Special provision in relation to redemption, purchase or
modification of the Notes) of the Terms and Conditions of the English Law Notes and 4(l) (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) and, in any case, the relevant redemption amount of the
Notes to be redeemed may be lower than the amount corresponding to the then current market value of
such Notes as of the relevant redemption date.

Fixed/Floating Rate Notes

Fixed/Floating Rate Notes may bear interest at a rate that the relevant Issuer may elect to convert, in
accordance with the provisions of the Terms and Conditions of the English Law Notes and/or the Terms
and Conditions of the Italian Law Notes (as the case may be), from a fixed rate to a floating rate, or from
a floating rate to a fixed rate. The Issuer’s ability to convert the interest rate will affect the secondary
market and the market value of the Notes since the Issuer may be expected to convert the rate when it is
likely to produce a lower overall cost of borrowing. If the Issuer converts from a fixed rate to a floating
rate, the spread on the Fixed/Floating Rate Notes may be less favourable than then prevailing spreads on
comparable Floating Rate Notes tied to the same reference rate. In addition, the new floating rate at any
time may be lower than the rates on other Notes. If the Issuer converts from a floating rate to a fixed rate,
the fixed rate may be lower than then prevailing rates on its Notes.
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To the extent that Multiplier or Reference Rate Multiplier applies in respect of the determination of the
Interest Rate for the Floating Rate Notes, investors should be aware that any 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 an investment in the Senior Preferred
Notes and the Subordinated Notes. Under those conditions, investors in the Senior Preferred Notes and
the Subordinated Notes might find it difficult to sell their Senior Preferred Notes and the Subordinated
Notes on the secondary market (if any) or might only be able to realise the Senior Preferred Notes and the
Subordinated Notes at a price which may be substantially lower than the nominal amount.

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

The interest rate on Reset Notes

If the Senior Preferred Notes and the Subordinated Notes are issued as Reset Notes, then such Reset
Notes will initially bear interest at the Initial Rate of Interest from and including the Interest
Commencement Date up to but excluding the First Reset Date. On the First Reset Date, the Second Reset
Date (if applicable) and each Subsequent Reset Date (if any) thereafter, the interest rate will be reset to
the sum of the applicable Mid-Swap Rate and the First Margin or Subsequent Margin (as applicable) as
determined by the Calculation Agent on the relevant Reset Determination Date (each such interest rate, a
“Subsequent Reset 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 of an investment in the Reset Notes.

Notes issued at a substantial discount or premium

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

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

The Senior Notes are intended to be eligible liabilities available to meet the MREL/TLAC Requirements
(as defined in Condition 4(g) (Redemption for regulatory reasons (Regulatory Call)) of the Terms and
Conditions of the English Law Notes and 4(g) (Redemption for regulatory reasons (Regulatory Call) of
the Terms and Conditions of the Italian Law Notes (as the case may be). However, there is uncertainty
regarding the final substance of the applicable MREL/TLAC Requirements, and the Issuer cannot provide
any assurance that the Senior Notes will be or remain eligible for the purposes of the MREL/TLAC
Requirements. The European laws and regulations implementing the TLAC concept may turn out to be
more restrictive than the provisions set forth in the Final TLAC Standard, and some of the provisions in
the Final TLAC Standard require further definition or interpretation. In addition, any changes to MREL
under the European Commission’s combined legislative proposal may be more restrictive than the
European Commission’s initial proposals or current regulations. The requirements for an instrument to be
TLAC-eligible and MREL-eligible may not ultimately converge or be consistent under the final European
laws and regulations. Because of the uncertainty surrounding the substance of the final regulations
implementing the TLAC requirements and any potential changes to the regulations giving effect to
MREL, the Issuer cannot provide any assurance that the Senior Notes will ultimately be eligible for the
purposes of the MREL/TLAC Requirements. If they are not eligible for the purposes of the MREL/TLAC
Requirements (or if they initially are compliant with the MREL/TLAC Requirements and subsequently
become ineligible due to a change in the relevant final regulations implementing the MREL/TLAC
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requirements), then an MREL/TLAC Disqualification Event will occur, with the consequences indicated
in the risk factor above and in Condition 4(g) (Redemption for regulatory reasons (Regulatory Call)) of
the Terms and Conditions of the English Law Notes and 4(g) (Redemption for regulatory reasons
(Regulatory Call) of the Terms and Conditions of the Italian Law Notes (as the case may be).

Variation of the terms and conditions of the Senior Notes

In relation to any series of Senior Notes, if Modification following a MREL/TLAC Disqualification Event
is specified as applicable in the applicable Final Terms, the relevant Issuer may upon the occurrence of a
MREL/TLAC Disqualification Event modify the terms and conditions of such Senior Notes without any
requirement for the consent or approval of the Noteholders to the extent that such modification is
reasonably necessary to ensure that no MREL/TLAC Disqualification Event would exist after such
modification, provided that the relevant conditions set forth in Condition 9(d) (Modification following a
MREL/TLAC Disqualification Event) of the Terms and Conditions of the English Law Notes and 9(d)
(Modification following a MREL/TLAC Disqualification Event) of the Terms and Conditions of the Italian
Law Notes (as the case maybe) are satisfied. For details, see Condition 9(d) Terms and Conditions of the
English Law Notes and 9(d) (Modification following a MREL/TLAC Disqualification Event) of the Terms
and Conditions of the Italian Law Notes (as the case maybe).

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

Italian laws and regulations applicable to the Senior Non Preferred Notes

On 1 January 2018, the Italian law No. 205 of 27 December 2017 (so-called “Legge di Bilancio 2018”)
came into 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 ‘“strumenti di debito chirografario di
secondo livello”).

In particular, the so-called “Legge di Bilancio 2018 ” introduced, inter alia, a hew provision in 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 belonging to banking groups shall comply with the following requirements:

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

(ii) 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, nor include any caratheristics of such derivative securities;

(iii) the minimum denomination is at least equal to EUR 250,000;

(iv) may be offered only to qualified investors (investitori qualificati), as referred to in Article 100, letter
a), of the Financial Services Act as 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;

(v) the prospectus and the agreements regulating the issuance of senior non-preferred securities
expressly provide that payment of interests and reimbursement of principal due in respect thereof are
subject to the provisions set forth in of Article 91, paragraph 1-bis, letter c-bis of the Italian Banking
Act.

According to Article 91, paragraph 1-bis, letter c-bis of the 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 depositors), (B) at least pari passu with all other present and future unsubordinated
and non preferred obligations obligations which do not rank or are not expressed by their terms to rank
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junior or senior to such senior non-preferred securities and (C) in priority to any present or future claims
ranking junior to such senior non-preferred securities and the claims of the shareholders.

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

(A) the provisions set forth in Article 91, paragraph 1-bis, letter c-bis of the Italian Banking Act shall
apply to such senior non-preferred securities only to the extent that the requirements described in
paragraphs (i), (ii) and (v) above have been complied with; any contractual provision which does not
comply with any of the above requirements is invalid but such invalidity does not imply the
invalidity of the entire agreement;

(B) the senior non-preferred securities, once issued, may not be amended in a manner that the
requirements described in paragraphs (i), (ii) and (v) above are not complied with and that any
different contractual provision is null and void; and

(C) the Bank of Italy may enact further regulation provding for additional requirements in respect of the
issuance and the 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 and no regulation has been issued by the Bank of Italy in respect
thereof. Consequently, it is possible that any regulation or official interpretation relating to the above will
be issued in the future by the Bank of Italy or any different authority, the impact of which cannot be
predicted by the Issuer as at the date of this Base Prospectus.

Risk of classification of the Senior Non Preferred Notes

The intention of Mediobanca is for Senior Non Preferred Notes to qualify on issue 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 and also qualify as eligible liabilities available to
meet the MREL/TLAC Requirements. Current regulatory practice by the Bank of Italy (acting as lead
regulator) does not require (or customarily provide) a confirmation prior to the issuance of the Senior Non
Preferred Notes that the Senior Non Preferred Notes will comply with such provisions.

Although it is Mediobanca’ expectation that the Senior Non Preferred Notes qualify 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 and also qualify as eligible liabilities
available to meet the MREL/TLAC Requirements (as defined in Condition 4(g) (Redemption for
regulatory reasons (Regulatory Call)) of the Terms and Conditions of the English Law Notes and 4(g)
(Redemption for regulatory reasons (Regulatory Call) of the Terms and Conditions of the Italian Law
Notes (as the case may be) there can be no representation that this is or will remain the case during the
life of the Senior Non Preferred Notes. Upon the occurrence of a MREL/TLAC Disqualification Event (as
defined in Condition 4(g) (Redemption for regulatory reasons (Regulatory Call)) of the Terms and
Conditions of the English Law Notes and 4(g) (Redemption for regulatory reasons (Regulatory Call) of
the Terms and Conditions of the Italian Law Notes (as the case may be), Mediobanca will have the right
to redeem the Senior Non Preferred Notes in accordance with Condition 4(g) (Redemption for regulatory
reasons (Regulatory Call)) of the Terms and Conditions of the English Law Notes and 4(g) (Redemption
for regulatory reasons (Regulatory Call)) of the Terms and Conditions of the Italian Law Notes (as the
case may be). Any redemption of Senior Non Preferred Notes issued by Mediobanca is subject to the
provisions of Condition 4(l) (Special provision in relation to redemption, purchase or modification of the
Notes) of the Terms and Conditions of the English Law Notes and 4(l) (Special provision in relation to
redemption, purchase or modification of the Notes) of the Terms and Conditions of the Italian Law Notes.

At those times, an investor generally would not be able to reinvest the redemption proceeds at an
effective interest rate as high as the interest rate on the Senior Non Preferred Notes being redeemed and
may only be able to do so at a significantly lower rate. Potential investors should consider reinvestment
risk in the light of other investments available at that time. In addition, if the relevant Issuer has the right
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to redeem any Senior Non Preferred Notes at its option, the exercise of such right is subject to the
previsions set forth in Condition 4(l) (Special provision in relation to redemption, purchase or
modification of the Notes) of the Terms and Conditions of the English Law Notes and 4(l) (Special
provision in relation to redemption, purchase or modification of the Notes) of the Terms and Conditions
of the Italian Law Notes and, in any case, the relevant redemption amount of the Senior Non Preferred
Notes to be redeemed may be lower than the amount corresponding to the then current market value of
such Senior Non Preferred Notes as of the relevant redemption date.

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

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

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 as the Senior Non Preferred Notes may change as the rating agencies refine their
approaches, and the value of such securities may be particularly volatile as the market becomes more
familiar with them. It is possible that, over time, the credit ratings and value of senior non-preferred
securities such as the Senior Non Preferred Notes will be lower than those expected by investors at the
time of issuance of the Senior Non Preferred Notes. If so, investors may incur losses in respect of their
investments in the Senior Non Preferred Notes.

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

In order to 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 relevant implementing regulation which may be enacted for such
purposes by any Relevant Authority and also qualify as eligible liabilities available to meet the
MREL/TLAC Requirements (as defined in Condition 4(g) (Redemption for regulatory reasons
(Regulatory Call)) of the Terms and Conditions of the English Law Notes and 4(g) (Redemption for
regulatory reasons (Regulatory Call)) of the Terms and Conditions of the Italian Law Notes (as the case
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 (liquidazione 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 higher rate of interest than 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 liguidation (liquidazione coatta amministrativa). Thus, such holders of
Senior Preferred Notes face an increased performance risk compared to holders of Senior Preferred
Obligations.

If a judgment is rendered by any competent court declaring the judicial liquidation of Mediobanca, or if
Mediobanca is liquidated for any other reason, the rights of payment of the holders of Senior Non
Preferred Notes will be subordinated to the payment in full of the senior preferred creditors of
Mediobanca and any other creditors that are senior to the Notes. In the event of incomplete payment of
senior preferred creditors and other creditors ranking ahead of the claims of the holders of Senior Non
Preferred Notes, the obligations of the Issuer in connection with the principal of the Senior Non
Preferred 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
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claims they may have against the Issuer.
Credit rating which may be assigned to the Senior Non Preferred Notes

The Senior Non Preferred Notes, upon issue, may be rated by one or more credit rating agencies. Such
credit rating may be lower than the Mediobanca’s credit rating, since reflect the increased risk of loss 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 close to the level of subordinated debt and as such may be subject
to a higher risk 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 liability
structure following the issuance of the 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 or unsolicited ratings could have an adverse
effect on the value of any Senior Non Preferred Notes.

Subordinated Notes

If Mediobanca is declared insolvent and a winding up is initiated, or in 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 of the 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 of this Base
Prospectus.

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

In addition the Subordinated Notes expose investors 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 not be meaningful
or appropriate.

Regulatory classification of the Subordinated Notes

The intention of Mediobanca is for Subordinated Notes to qualify on issue as “Tier Il Capital”. Current
regulatory practice by the Bank of Italy (acting as lead regulator) does not require (or customarily
provide) a confirmation prior to the issuance of Subordinated Notes that the Subordinated Notes will be
treated as such.

Although it is Mediobanca’s expectation that the Subordinated Notes qualify as “Tier Il Capital” there
can be no representation that this is or will remain the case during the life of the Subordinated Notes or
that the Subordinated Notes will be grandfathered under the implementation of future EU capital
requirement regulations. If the Subordinated Notes are not grandfathered, or for any other reason cease to
qualify (in whole or in part) as “Tier Il Capital”, Mediobanca will have the right to redeem the
Subordinated Notes in accordance with Condition 4(g) (Redemption for regulatory reasons (Regulatory
Call)) of the Terms and Conditions of the English Law Notes and 4(g) (Redemption for regulatory
reasons (Regulatory Call)) 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 the prior approval of the Bank
of Italy.

At those times, an investor generally would not be able to reinvest the redemption proceeds at an effective
interest rate as high as the interest rate on the Subordinated Notes being redeemed and may only be able
to do so at a significantly lower rate. Potential investors should consider reinvestment risk in the light of
other investments available at that time. In addition, if the relevant Issuer has the right to redeem any
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Notes at its option, the exercise of such right is subject to the previsions set forth in Condition 4(l)
(Special provision in relation to redemption, purchase or modification of the Notes) of the Terms and
Conditions of the English Law Notes and Condition 4(l) (Special provision in relation to redemption,
purchase or modification of the Notes) of the Terms and Conditions of the Italian Law Notes and, in any
case, the relevant redemption amount of the Subordinated Notes to be redeemed may be lower than the
amount corresponding to the then current market value of such Subordinated Notes as of the relevant
redemption date.

Notes may be subject to loss absorption

Investors should note that, in certain circumstances, Senior Notes may be the object of resolution tools.
Investors should also be aware that, in addition to the 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 of
non-viability should the Bank of Italy, the Central Bank of Ireland or other authority or authorities having
prudential oversight of Mediobanca at the relevant time be given the power to do so. The BRRD is
intended to enable a range of actions to be taken in relation to credit institutions and investment firms
considered to be at risk of failing.

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

Variation of the terms and conditions of Subordinated Notes

In relation to any series of Subordinated Notes, if Modification following a Regulatory Event or a Tax
Event is specified as applicable in the applicable Final Terms, the relevant Issuer may upon the
occurrence of a Regulatory Event or a Tax Event modify the terms and conditions of such Subordinated
Notes without any requirement for the consent or approval of the Noteholders to the extent that such
modification is reasonably necessary to ensure that no Regulatory Event or Tax Event would exist after
such modification, provided that the relevant conditions set forth in Condition 9(e) (Modification
following a Regulatory Event or a Tax Event) of the Terms and Conditions of the English Law Notes and
Condition 9(e) (Modification following a Regulatory Event or a Tax Event) of the Terms and Conditions
of the Italian Law Notes are satisfied. For details, see Condition 9(e) (Modification following a
Regulatory Event or a Tax Event) of the Terms and Conditions of the English Law Notes and Condition
9(e) (Modification following a Regulatory Event or a Tax Event) of the Terms and Conditions of the
Italian Law Notes.

Pursuant to Condition 9(f) of the Terms and Conditions of the English Law Notes and Condition 9(f) of
the Terms and Conditions of the Italian Law Notes, in case the Notes have been distributed to a single
holder (the “Single Holder”), the approval for the amendments under Condition 9(a),(b),(c),(d) and (e)
above shall be given by the Single Holder by way of binding approval letter with prior delivery of the
relevant proof of ownership of the relevant Note.

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 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 Issuer 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) of the
Terms and Conditions of the English Law Notes and Condition 6(a) (Gross Up) of the Terms and
Conditions of the Italian Law Notes.
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Waiver of set-off

If waiver of set-off rights is specified as applicable in the applicable Final Terms, each holder of a Senior
Preferred Note will unconditionally and irrevocably waive any right of set-off, counterclaim, abatement
or other similar remedy which it might otherwise have under the laws of any jurisdiction in respect of
such Senior Preferred Note. As specified in Condition 2(c) (Status of the Senior Non Preferred Notes) and
Condition 2(d) (Status of the Subordinated Notes) of the Terms and Conditions of the English Law Notes
and Condition 2(c) (Status of the Senior Non Preferred Notes) and 2(d) (Status of the Subordinated Notes)
of the Terms and Conditions of the Italian Law Notes, each holder of a Senior Non Preferred Note and of
a Subordinated Note unconditionally and irrevocably waives any right of set-off, counterclaim, abatement
or other similar remedy which it might otherwise have, under the laws of any jurisdiction, in respect of
such Senior Non Preferred Note and Subordinated Note.

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

The English Law Notes and the Italian Law 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, in effect as at the date of this Base Prospectus, provided that (1)
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 of the Subordinated Notes), 4(b)
(Maturities/Final Redemption), 4(g) (Redemption for regulatory reasons (Regulatory Call)), 8(b) (Events
of Default of the Senior Non Preferred Notes), 8(c) (Events of Default of the Subordinated Notes) and 16
(Acknowledgment of the Italian / Luxembourg Bail-in Power) of the Terms and Conditions of the English
Law Notes, are governed by, and shall be construed in accordance with, Italian law; (I1) 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(g) (Redemption for regulatory reasons (Regulatory Call))
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), 4(g) (Redemption for regulatory reasons (Regulatory Call)) and
Condition 15 (Acknowledgment of the Italian / Luxembourg Bail-in Power) or the Terms and Conditions
of the 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 practice after the date of this Base Prospectus.

Call options are subject to the prior consent to 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/TLAC Disqualification Event (in case of the Senior
Preferred Notes and the Senior Non Preferred Notes) or after a period of, for example, twelve months (in
case of the Senior Non Preferred Notes) and five years (in case of the Subordinated Notes). To exercise
such a call option, the relevant Issuer must obtain the prior written consent of the Relevant Authority in
accordance with applicable laws and regulations, including article 77(b) and 78 of the CRD 1V, and the
provisions of Condition 4(1) (Special provision in relation to redemption, purchase or modification of the
Notes) of the Terms and Conditions of the English Law Notes and 4(l) (Special provision in relation to
redemption, purchase or modification of the Notes) of the Terms and Conditions of the Italian Law Notes.

Holders of such Notes have no rights to call for the redemption of such Notes and should not invest in
such Notes in the expectation that such a call, based upon its evaluation of the regulatory capital position
of the relevant Issuer and certain other factors at the relevant time and in accordance with applicable laws
and regulations, including Article 77(b) and 78 of the CRD IV.

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

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

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

Pursuant to Condition 8(a) (Events of Default of the Senior Preferred Notes) of the Terms and Conditions
of the English Law Notes and Condition 8(a) (Events of Default of the Senior Preferred Notes) of the
Terms and Conditions of the Italian Law Notes, if the applicable Final Terms specifies that one or more
of the Events of Default are not applicable to the Senior Preferred Notes of any Series, then such relevant
Events of Default shall not apply to such Series of Senior Preferred Notes.

If no Events of Default are specified as applicable in the applicable Final Terms, Noteholders will not be
able to accelerate the payment of principal in respect of the Senior Preferred Notes if the relevant Issuer
fails to meet any obligations under such Senior Preferred Notes, including the payment of any interest.
Upon a payment default, the sole remedy available to holders of such Senior Preferred Notes will be the
institution of proceedings to enforce such payment. Notwithstanding the foregoing, in any case a
Noteholder may, upon written notice to the Fiscal Agent, cause such Senior Preferred Notes to become
due and payable, together with accrued interest thereon, if any, as of the date on which said notice is
received by the Fiscal Agent, upon the occurrence of the Event of Default listed in Condition 8(a),
paragraph (vii) (Winding-up) of the Terms and Conditions of the English Law Notes and Condition 8(a),
paragraph (vii) (Winding-up) of the Terms and Conditions of the Italian Law Notes, as the case may be..

If all or some of the Events of Default are specified as applicable in the applicable Final Terms, holders of
such Senior Preferred Notes may give written notice to the Fiscal Agent at its specified office that such
Senior Preferred Note is immediately repayable, whereupon the Early Redemption Amount of such
Senior Preferred Note together with accrued interest to the date of payment shall become immediately due
and payable.

Procedures of clearing systems

Unless otherwise provided in the relevant Final Terms, Notes issued under the Programme may be
represented by one or more Global Notes and such Global Notes will be deposited with a common
depositary or (where applicable) common safekeeper for Euroclear and Clearstream, Luxembourg. Except
in the circumstances described in the relevant Global Note, investors will not be entitled to receive
definitive Notes. Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing system
provided in the Final Terms will maintain records of the beneficial interests in the 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 other relevant clearing
system. 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 to their account holders. A holder of a beneficial interest in a Global Note must rely on the
procedures of Euroclear and/or Clearstream, Luxembourg and/or any other relevant clearing system to
receive payments under the relevant Notes. 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 respect of the 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 system to appoint appropriate proxies.
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Modification

The Issue and Paying Agency Agreement contain provisions for calling meetings of Noteholders to
consider matters affecting their interests generally. These provisions permit defined majorities to bind all
Noteholders including Noteholders who did not attend and vote at the relevant meeting and Noteholders
who voted in a manner contrary to the majority.

The Terms and Conditions of the Notes also provide that the relevant Issuer and the Guarantor (if
applicable) may, without the consent of Noteholders, correct (i) any manifest error in the Terms and
Conditions of the Notes and/or in the Final Terms, (ii) any error of a formal, minor or technical nature in
the Terms and Conditions of the Notes and/or in the Final Terms or (iii) any inconsistency in the Terms
and Conditions of the Notes and/or in the Final Terms between the Terms and Conditions of the Notes
and/or the Final Terms and any other documents prepared in connection with the issue and/or offer of a
Series of Notes (provided such correction is not materially prejudicial to the holders of the relevant Series
of Notes). In addition, pursuant to Condition 3(0) (Benchmark replacement) of the Terms and Conditions
of the English Law Notes and Condition 3(0) (Benchmark replacement) of the Terms and Conditions of
the Italian Law Notes, certain changes may be made to the interest calculation provisions of the Notes in
the circumstances and as otherwise set out in such Condition, without the requirement for consent of the
Noteholders. Any such correction shall be binding on the holders of the relevant Notes and the relevant
Issuer and the Guarantor (if applicable) shall cause such correction to be notified to the holders of the
Notes as soon as practicable thereafter pursuant to Condition 12 (Notices) of the Terms and Conditions of
the Notes.

Conflict of Interest

Investors should note that Notes issued under the Program may be underwritten by Dealers who receive
in consideration underwriting commissions and selling concessions. The relevant 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 specialist or perform other similar roles in connection with the Notes: potential
conflicts of interest may exist between Mediobanca acting in such capacity on the one hand, and investors
in the Notes on the other.

Calculation Agent

The relevant Issuer may appoint a Dealer as Calculation Agent in respect of an issuance of Notes under
the Programme. In such a case the Calculation Agent is likely to be a member of an international financial
group that is involved, in the ordinary course of its business, in a wide range of banking activities out of
which conflicting interests may arise. Whilst such a Calculation Agent 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 Noteholders during the term and on the maturity of the Notes or the
market price, liquidity or value of the Notes and which could be deemed to be adverse to the interests of
the Noteholders.

Impossibility to know the amount of the Notes in circulation on the date of issue

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

Issue of subsequent tranche

In the event the relevant 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 form a single series with
the original Notes, the greater nominal amount in circulation could lead to a greater offer of the relevant
Notes in the secondary market with a consequent negative impact on the price of the relevant Series of the
Notes.
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Reform of EURIBOR and other interest rate index and equity, commodity and foreign exchange rate
index “benchmarks”

The Euro Interbank Offered Rate (“EURIBOR”) and other indices which are deemed “benchmarks” are
the subject of recent national, international and other regulatory guidance and proposals for reform. Some
of these reforms are already effective while others are still to be implemented. These reforms may cause
such “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 linked to a “benchmark”.

Key international reforms of “benchmarks” include IOSCO’s proposed Principles for Financial Market
Benchmarks (July 2013) (the “l1OSCO Benchmark Principles”) and Regulation (EU) No. 2016/1011 of
the European Parliament and of the Council of 8 June 2016 on indices used as benchmarks in financial
instruments and financial contracts or to measure the performance of investment funds and amending
Directives 2008/48/EC and 2014/17/EU and Regulation (EU) No. 596/2014 (the “Benchmarks
Regulation™).

The Benchmarks Regulation could have a material impact on any Notes linked to or referencing to a 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 Benchmarks Regulation. Such
changes could, among other things, have the effect of reducing, increasing or otherwise affecting the
volatility of the published rate or level of the “benchmark”.

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. For example, the
sustainability of the London interbank offered rate (“LIBOR”) has been questioned as a result of the
absence of relevant active underlying markets and possible disincentives (including possibly as a result of
regulatory reforms) for market participants to continue contributing to such “benchmarks”. On 27 July
2017, the United Kingdom Financial Conduct Authority announced that it will no longer persuade or
compel banks to submit rates for the calculation of the LIBOR “benchmark” after 2021 (the “FCA
Announcement”). The FCA Announcement indicated that the continuation of LIBOR on the current
basis cannot and will not be guaranteed after 2021. The potential elimination of the LIBOR “benchmark”
or any other “benchmark”, or changes in the manner of administration of any “benchmark”, could require
an adjustment to the terms and conditions, or result in other consequences, in respect of any Note
referencing such “benchmark”. Such factors may have the effect of discouraging market participants from
continuing to administer or participate in certain “benchmarks”, trigger changes in the rules or
methodologies used in certain “benchmarks” or lead to the disappearance of certain “benchmarks”. Any
of the above changes or any other consequential changes as a result of international or national reforms or
other initiatives or investigations, could have a material adverse effect on the value of and return on any
such Notes.

Following the implementation of any such reforms, the manner of administration of benchmarks may
change, with the result that they may perform differently than in the past, or the benchmark could be
eliminated entirely, or there could be other consequences that cannot be predicted. The disappearance of
a “benchmark” or changes in the manner of administration of a “benchmark” could require or result in
adjustment to the interest calculation provisions of the Conditions (as described in Condition 3(0)
(Benchmark replacement) of the Terms and Conditions of the English Law Notes and Condition 3(0)
(Benchmark replacement) of the Terms and Conditions of the Italian Law Notes or result in adverse
consequences to holders of any securities linked to such benchmark (including but not limited to
Floating Rate Notes or Reset Notes whose interest rates are linked to LIBOR or any other such
benchmark that is subject to reform). Furthermore, even prior to the implementation of any changes and
transitions to alternative reference rates as stated in the FCA Announcement, uncertainty as to the nature
of such alternative reference rates and as to potential changes to such benchmark may adversely affect
such benchmark during the term of the relevant Notes, the return on the relevant Notes and the trading
market for securities based on the same benchmark.

Even if the rate determination agent is able to determine an appropriate replacement rate for any
Benchmark, if the replacement of the Benchmark with the replacement rate would result in a
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MREL/TLAC Disqualification Event or (in the case of Subordinated Notes only) a Regulatory Event,
the rate of interest will not be changed, but will instead be fixed on the basis of the last available
quotation of the Benchmark. This could occur if, for example, the switch to the replacement rate would
create an incentive to redeem the relevant Notes that would be inconsistent with the relevant
requirements necessary to maintain the regulatory status of the Notes. While this mechanism will 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 of such
Notes will not benefit from any increase in rates. The trading value of the Notes could as a consequence
be adversely affected.

The Terms and Conditions of the English Law Notes and the Terms and Conditions of the Italian Law
Notes provide for certain fallback arrangements in the event that a published benchmark, such as
LIBOR, (including any page on which such benchmark may be published (or any successor service))
becomes unavailable, including the possibility that the rate of interest could be set by reference to a
reference bond rate, a successor rate or an alternative reference rate and that such successor rate or
alternative reference rate may be adjusted (if required) in order to reduce or eliminate, to the extent
reasonably practicable in the circumstances, any economic prejudice or benefit (as applicable) to
investors arising out of the replacement of the relevant benchmark. In certain circumstances the ultimate
fallback of interest 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 alternative reference rates and the
involvement of an Independent Adviser, the relevant fallback provisions may not operate as intended at
the relevant time.

Any such consequences could have a material adverse effect on the value of and return on any such
Notes. Moreover, any of the above matters or any other significant change to the setting or existence of
any relevant reference rate could affect the ability of the relevant Issuer to meet its obligations under the
Floating Rate Notes or Reset Notes or could have a material adverse effect on the value or liquidity of,
and the amount payable under, the Floating Rate Notes or Reset Notes. Investors should consider these
matters when making their investment decision with respect to the relevant Floating Rate Notes or Reset
Notes.

Investors should consult their own independent advisers and make their own assessment about the
potential risks imposed by the Benchmarks Regulation reforms, investigations and licensing issues in
making any investment decision with respect to the Notes linked to a “benchmark” since the rate of
interest will be changed in ways which may be adverse to holders of such Notes, without any
requirement that the consent of such holders be obtained.

Notes issued with a specific use of proceeds and Green, Social and Sustainability Bonds

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 of any particular issue, there is a particular identified use of the proceeds,
this will be specified in the applicable Final Terms, including in case an amount equivalent to the net
proceeds of the issue of each Tranche of Notes will be used for the purposes of 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” (“Green Bonds”), “social bonds” (“Social Bonds™) or
“sustainability bonds” (“Sustainability Bonds™), in each case issued in accordance with the principles set
out by the International Capital Market Association (“ICMA?”).

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

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

In particular, no assurance is given by the Issuers that the use of such proceeds for the funding of any
green, social or sustainability project will satisfy, either in whole or in part, any present or future investor
expectations or requirements as regards any investment criteria or guidelines with which such investor or
its investments are required to comply, whether by any present or future applicable law or regulations or
by its own articles of association or other governing rules or investment portfolio mandates. In addition, it
should be noted that there is currently no clearly established definition (legal, regulatory or otherwise) of
a “green", "social" or "sustainable" project or other equivalent label nor is there any market consensus as
to what precise attributes are required for a particular project to be defined as such, and no assurance can
be given that any clear definition or consensus will develop over time. Accordingly, no assurance can be
given that any green, social or sustainable project towards which proceeds of the Notes are to be applied
will meet investor expectations regarding any "green" or "social" or "sustainable" performance objectives
or that any adverse event will not occur during the implementation of any such project.

Furthermore, in connection with any Notes that are stated to be Green Bonds, Social Bonds or
Sustainability Bonds, the Issuer may request a sustainability rating agency or sustainability consulting
firm to issue a second-party opinion confirming that the relevant green, low carbon, social and/or
sustainable projects comply with the broad categorisation of eligibility for those projects under the
principles set out by ICMA and/or a second-party opinion regarding the suitability of the Notes as an
investment in connection with certain environmental, sustainability or social projects (any such second-
party opinion, a "Second-party Opinion"). A Second-party Opinion may not reflect the potential impact
of all risks related to the structure, market, additional risk factors discussed above and other factors that
may affect the value of the Notes or the projects financed or refinanced toward an amount corresponding
to the net proceeds from the issue of the relevant Notes. A Second-party Opinion would not constitute a
recommendation to buy, sell or hold the relevant Notes and would only be current as of the date it is
released. In addition, a withdrawal of the Second-party Opinion may affect the value of such Notes and/or
have consequences for certain investors with portfolio mandates to invest in green or social or sustainable
assets.

While it is the intention of the Issuer to apply the proceeds of any Social Bonds, Green Bonds or
Sustainability Bonds in, or substantially in, the manner described in the relevant Final Terms, there can be
no assurance that any related green, low carbon, social or sustainable projects will be capable of being
implemented in, or substantially in, such manner and/or in accordance with any timing schedule, and,
accordingly, neither can it be guaranteed that the proceeds of the relevant Notes will be totally or partially
disbursed for such projects. Nor can there be any assurance that such green, low carbon, social or
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 may have a material adverse effect on the value of the Notes and/or result in adverse
consequences for, amongst others, investors with portfolio mandates to invest in securities to be used for
a particular purpose. Nevertheless, no such event or failure by the Issuer, including any failure to comply
with any reporting obligations set out in the relevant Final Terms, will constitute an event of default under
those Notes.

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

Notes may 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 is particularly the case for Notes that are especially sensitive to interest rate,
currency or market risks, are designed for specific investment objectives or strategies or have been
structured to meet the investment requirements of limited categories of investors. These types of Notes
generally would have a more limited secondary market and more price volatility than conventional debt
securities. llliquidity may have a severely adverse effect on the market value of Notes.
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The relevant Issuer has no obligation to purchase the Notes from the Noteholders. However, should the
relevant Issuer decide to purchase the Notes, the secondary market pricing that the Issuer may provide on
the Notes may reflect the unwinding cost of the hedging portfolio (if any) and/or the loss of profit (lucro
cessante) related to such hedging portfolio.

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, from
time to time, certain Underlying Transactions. In this respect, the value of the Notes shall reflect and shall
be calculated on the basis of the 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 Terms.

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

The Market Value of the Underlying Transactions, as determined by Mediobanca and/or Mediobanca
International, acting in its capacity as Calculation Agent, in a fair and commercially reasonable manner
and with reference to the market, could adversely affect the repurchase price, if any, of the Notes.
Therefore in the event that an investor requests the relevant Issuer to repurchase the Notes hold by it prior
to their maturity, and the relevant Issuer accepts such repurchase, the price of the Notes (Buy Back Price)
will be a price that perfectly 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 Date and principal amount of the relevant Notes.

The Specific Buy Back Provisions shall not affect the right of the 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, the relevant 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.

Exchange rate risks 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 if an investor’s financial activities are denominated
principally in a currency or currency unit (the “Investor’s Currency”) other than the Relevant Currency.
These include the risk that exchange rates may significantly change (including changes due to devaluation
of the 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 the risk 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 of the
principal payable on the Notes, and (iii) the Investor’s Currency equivalent market value of the Notes.
Government and monetary authorities may impose (as some have done in the past) exchange controls that
could adversely affect an applicable exchange rate. As a result, investors may receive less interest,
principal or other amount than expected, or no interest or principal or other amount.

Interest rate risks

Investment in Fixed Rate Notes involves the risk that subsequent changes in market interest rates may
adversely affect the value of the Fixed Rate Notes.
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Credit ratings may not reflect all risks

One or more independent credit rating agencies may assign credit ratings to the Notes. The ratings may
not reflect the potential impact of all risks related to structure, market, additional factors discussed above,
and other factors that may affect the value of the Notes. A credit rating is not a recommendation to buy,
sell or hold securities and may be revised 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 for it, (ii) 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 under any applicable risk-based capital or similar rules.

Impact of implicit fees on the Issue/Offer Price

Investors should note that implicit fees (e.g. placement fees, direction fees, structuring fees) may be a
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 from time to time.

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

Certain considerations associated with public offers of Notes

If Notes are distributed by means of a public 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 the offer, which in such circumstances will be deemed to be null and void according to the
terms indicated in the relevant Final Terms.

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

Possible Illiquidity of the Notes in the Secondary Market

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

The relevant Issuer, or any of its Affiliates may, but is not obliged to, at any time purchase Notes at any
price in the open market or by tender or private agreement. Any Notes so purchased may be held or resold
or surrendered for cancellation. The relevant Issuer or any of its Affiliates may, but is 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.
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Investors should note that if an entity is appointed as market-maker or liquidity provider with respect to
the Notes in the secondary market, this may, in certain circumstances, affect the price of the Notes in the
secondary market.

In addition, all or part of the Notes issued under this Programme may be subscribed upon issuance by the
relevant Issuer itself or by its Affiliate(s) for resales thereafter on the basis of investors’ demand.
Accordingly, investors subscribing for Notes upon their issuance should be aware that there may not be a
viable secondary market for the relevant Notes immediately. Even if a market does develop subsequently,
it may not be very liquid.

Listing of Notes

In respect of Notes which are (in accordance with 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, 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 after
the relevant de- listing) an alternative admission to listing, trading and/or quotation by a stock exchange,
market or quotation system within or outside the European Union, as it may decide.

If such an alternative admission is not available or is, in the opinion of the relevant Issuer, impracticable
or unduly burdensome, an alternative admission will not be obtained.

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

Although the various risks discussed in this Base Prospectus are generally described separately,
prospective investors in the Notes should consider the potential effects of the interplay of multiple risk
factors. Where more than one significant risk factor is present, the risk of loss to an investor may be
significantly increased. There are many other circumstances in which layering of multiple risks with
respect to the Issuers and /or the Guarantor and/or the Notes may magnify the effect of those risks.
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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 be read in conjunction with the Prospectus
Regulation. The following overview does not purport to be complete and is qualified by the remainder of
this Document and, in relation to the terms and conditions of any particular Series (as defined below in
“Terms and Conditions of the English Law Notes” and in “Terms and Conditions of the Italian Law
Notes”) of Notes, the applicable Final Terms. Subject as provided in “Terms and Conditions of the
English Law Notes” or in “Terms and Conditions of the 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) and the
Fiscal Agent (if applicable). Words and expressions defined in “Forms of the Notes”, “Terms and
Conditions of the English Law Notes” and “Terms and Conditions of the Italian Law Notes” shall have
the same meaning in this overview:

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

Mediobanca - Banca di Credito Mediobanca was established on 10 April 1946 as a medium-

Finanziario S.p.A.: term credit granting institution in Italy. In 1956, Mediobanca’s
shares were admitted to the Italian Stock Exchange and since
then its business has expanded both nationally and
internationally.

Mediobanca is registered at the Companies’ Registry of the
Chamber of Commerce of Milan-Monza-Brianza-Lodi, Italy
under registration number 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 throughout Italy.

At the date hereof, Mediobanca’s issued share capital totals
Euro 443,616,723.50, represented by 887,233,446 registered
shares of a nominal value of Euro 0.50.

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

Mediobanca International Mediobanca International has the form of a société anonyme

(Luxembourg) S.A.: 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, on the
recommendation of the 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 of association 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 B
112885. Mediobanca International’s registered office is at 4,
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Guarantor:

Description:
Arranger:

Dealers:

Fiscal Agent:

Italian Paying Agent:

Size:

Currencies:

Boulevard Joseph Il, L-1840 Luxembourg, Grand Duchy of
Luxembourg.

As at 30 June 2020, 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 par
value.

The Board of Directors of Mediobanca International is
responsible  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.

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

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 of a single Tranche or in
respect of the whole Programme.

BNP Paribas Securities Services, Luxembourg Branch will act
as Fiscal Agent in respect of the Notes except for Notes in
dematerialised form, which are deposited directly with Monte
Titoli S.p.A. (“Monte Titoli”). BNP Paribas Securities
Services 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 Securities
Services Luxembourg Branch may be provided upon request.

Mediobanca — Banca di Credito Finanziario S.p.A. will act as
Italian Paying Agent 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
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Maturities/Final Redemption:

Denomination:

the relevant Dealer so 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) (Redemption at the option of the Issuer), 4(g)
(Redemption for regulatory reasons (Regulatory Call)),
Condition 4(h) (Redemption at the option of holders of Notes)
or Condition 4(i) (Redemption by instalments) of the Terms
and Conditions of the English Law Notes or Conditions 4(c)
(Redemption for taxation reasons), 4(d) (Purchases), 4(f)
(Redemption at the option of the Issuer), 4(g) (Redemption for
regulatory reasons (Regulatory Call)), 4(h) (Redemption at the
option of holders of Notes) or Condition 4(i) (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 Amount on the Maturity Date.

Any Senior Preferred Notes in respect of which the issue
proceeds are received by the relevant Issuer in the United
Kingdom and which have a maturity of less than one year from
the date of issue 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, manage or dispose
of investments (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 of the 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 of the Senior
Non Preferred Notes subject to the prior authorisation of
the Bank of Italy, when required; and

(if) 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, when
required.

Notes will be issued in such denominations as may be
specified in the relevant Final Terms, subject to compliance
with all applicable legal and/or regulatory and/or central bank
requirements and save that the minimum denomination of each
Note admitted to trading on a regulated market within the
European Economic Area or offered to the public in a Member
State of the European Economic Area in circumstances which
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Method of Issue:

Consolidation of Notes:

Final Terms or Drawdown
Prospectus:

Form of Notes:

require the publication of a prospectus under the 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) and that Senior Non Preferred
Notes issued under the Programme will have a denomination
of at least €250,000 (or, where the Senior Non Preferred Notes
are denominated in a currency other than euro, the equivalent
amount in such other currency).

The Notes may be issued on a syndicated or non-syndicated
basis. The Notes will be issued in one or more Series (which
may be issued on the 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
of an existing Series.

Notes of one series may be consolidated with Notes of another
Series, all as described in Condition 11 (Further Issues and
