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Under the Issuance 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 "lIssuer" and together the "lIssuers™) may from time to time issue
certificates ("Certificates"or the "Securities"), subject in each case to compliance with all relevant laws,
regulations and directives. The payment of all amounts due and the performance of any non-cash delivery
obligations in respect of any Securities 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 25 May 2022 (the "Deed of Guarantee").

An investment in Securities issued under the Programme involves certain risks. For a discussion of these risks,

see ""Risk Factors' beginning on page 25.

This Base Prospectus has been approved by the Central Bank of Ireland (the "Central Bank" or "CBI") as
competent authority under Regulation (EU) 2017/1129 of the European Parliament and of the Council, as amended
(the "Prospectus Regulation™). The Central Bank only approves this Base Prospectus as meeting the standards of
completeness, comprehensibility and consistency imposed by the Prospectus Regulation and such approval should
not be considered as an endorsement of the Issuer nor as an endorsement of the quality of the Securities that are
the subject of this Base Prospectus. Such approval relates only to the Securities which are to be admitted to trading
on a regulated market for the purposes of Directive 2014/65/EU as amended ("MiFID I11") and/or which are to be
offered to the public in any Member State of the European Economic Area (the "EEA™). Investors should make
their own assessment as to the suitability of investing in the Securities. This Base Prospectus is valid for a period
of twelve months from the date hereof. For the avoidance of doubt, the Issuer shall have no obligation to supplement
this Base Prospectus in the event of a significant new factor, material mistake or material inaccuracy when this

Base Prospectus is no longer valid. This Base Prospectus comprises two base prospectuses (one for each Issuer,
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each of which referred to herein as the "Base Prospectus™) for the purposes of Article 8 of the Prospectus

Regulation.

Application has been made to the Irish Stock Exchange plc trading as Euronext Dublin ("Euronext Dublin™) for
Securities issued under the Programme within twelve months after the date hereof to be admitted to the Official
List of Euronext Dublin (the "Official List") and trading on its regulated market. The regulated market of Euronext
Dublin is a regulated market for the purposes of MiFID II. Application may also be made for certain Securities
issued under the Programme to the Luxembourg Stock Exchange to be admitted to trading on the Luxembourg
Stock Exchange's regulated market and to be listed on the Official List of the Luxembourg Stock Exchange.
Application may also be made for certain Securities issued under the Programme to Euronext to be listed and/or
admitted to trading on Euronext Paris ("Euronext Paris"). The regulated market of Euronext Paris is a regulated
market for the purposes of MiFID II. The Securities may also be admitted to trading (i) on the multilateral trading
facility of securitised derivatives financial instruments, organised and managed by Borsa Italiana S.p.A. (the
"SeDeX"), (ii) on the multilateral trading facility of EuroTLX managed by Borsa Italiana S.p.A. ("EuroTLX") and
(iii) on the multilateral trading facility of Euronext Access Paris operated by Euronext Paris ("Euronext Access
Paris"), being understood that the admission to trading on SeDeX, EuroTLX or Euronext Access Paris and/or any
other multilateral trading facilities will not be done under the Prospectus Regulation passporting regime. The
applicable Final Terms will specify whether or not application will be made for the Securities to be listed and/or
admitted to trading on Euronext Dublin and/or the Luxembourg Stock Exchange and/or Euronext Paris and/or

SeDeX and/or EuroTLX and/or Euronext Access Paris.

The Programme provides that Securities may be listed or admitted to trading (as the case may be) on such other
or further stock exchange(s) or market(s) or multilateral trading facility(ies) as may be agreed between the relevant
Issuer, the Guarantor (where applicable) and the relevant Dealer (as defined in "Plan of Distribution™). Unlisted
Securities or Securities not admitted to trading on any trading venue 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 (an "Attestation Certificate™). The language of the prospectus is English. Certain legislative
references and technical terms have been cited in their original language in order that the correct technical

meaning may be ascribed to them under applicable law.

Notice of the aggregate notional amount of Securities (if applicable), remuneration (if any) payable in respect of
Securities, issue price of Securities and any other terms and conditions not contained herein which are applicable
to each Tranche (as defined below) of Securities will be set out in the final terms relating to the Securities (the

"Final Terms") which will be delivered to the Central Bank and, with respect to Securities to be listed on the



Official List of Euronext Dublin, will be delivered to Euronext Dublin and, with respect to Securities to be listed

on any other or further Stock Exchange, will be delivered to the relevant Stock Exchange.

The terms and conditions of the Securities to be issued under the Programme (see "“Terms and Conditions of the

Securities" below) (the "Terms and Conditions" or the "Conditions™) will be completed by the Final Terms.

The Securities 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
Securities will be offered and sold in offshore transactions outside the United States in reliance on Regulation S
under the Securities Act. The Securities will be in bearer form and as such are subject to certain U.S. tax law

requirements.

Amounts payable under the Securities or assets deliverable under the Securities may be calculated by reference to
EURIBOR, SONIA, SOFR, €STR, SARON or CMS which are respectively provided by the European Money Markets
Institute (“EMMI”) for EURIBOR, the Bank of England for SONIA, the Federal Reserve Bank of New York for
SOFR, the European Central Bank for €STR, SIX Swiss Exchange AG for SARON and ICE Benchmark
Administration Limited ("ICE™) for CMS. At the date of this Base Prospectus, EMMI has been authorised as a
regulated benchmark administrator pursuant to Article 34 of Regulation (EU) 2016/1011 (the “EU BMR’’) which
forms part of the domestic law in the United Kingdom by virtue of the European Union (Withdrawal Act) 2018 (the
“UK BMR™) (together the “BMR”") and appears on (i) the public register of administrators established and
maintained by the European Securities and Markets Authority (“ESMA”) pursuant to Article 36 of the EU BMR
or (ii) the register of administrators and benchmarks established and maintained by the Financial Conduct
Authority (“FCA™) pursuant to Article 36 of the UK BMR. As at the date of this Base Prospectus SARON is
provided by SIX Swiss Exchange AG and is endorsed for use in the European Union by SIX Financial Information
Nordic AB. As at the date of this Base Prospectus, SIX Financial Information Nordic AB appears on the register of
administrators and benchmarks established and maintained by ESMA pursuant to Article 36 of the EU BMR. As at
the date of this Base Prospectus, ICE (as administrator of CMS), the Bank of England (as administrator of SONIA),
the Federal Reserve Bank of New York (as administrator of SOFR), and the European Central Bank (as
administrator of €STR) do not appear on the register of administrators and benchmarks established and maintained
by ESMA pursuant to Article 36 of the EU BMR. As far the Issuer is aware, the transitional provisions in Article
51 of the EU BMR apply, such that ICE (as administrator of CMS) is not currently required to obtain
authorization/registration (or, if located outside the European Union, recognition, endorsement or equivalence).
As far as the Issuer is aware, SONIA, SOFR and €STR do not fall within the scope of the EU BMR by virtue of
Article 2 of that Regulation.

Amounts payable under the Securities or assets deliverable under the Securities may also be calculated or otherwise
determined by reference to an index or a combination of indices (other than EURIBOR, SONIA, SOFR, €STR,
SARON or CMS). Any such index may constitute a benchmark for the purposes of the BMR. If any such index does
constitute such a benchmark, the applicable Final Terms will indicate whether or not the benchmark is provided
by an administrator included in (i) the register of administrators and benchmarks established and maintained by

ESMA pursuant to Article 36 of the EU BMR or (ii) the register of administrators and benchmarks established and
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maintained by the FCA pursuant to Article 36 of the UK BMR. Not every index will fall within the scope of the EU
BMR or the UK BMR. Furthermore, transitional provisions in the Benchmarks Regulation may have the result that
the administrator of a particular benchmark is not required to appear in the register of administrators and
benchmarks at the date of the applicable Final Terms. The registration status of any administrator under the EU
BMR or the UK BMR is a matter of public record and, save where required by applicable law, the relevant Issuer
does not intend to update the applicable Final Terms to reflect any change in the registration status of the

administrator.
Arranger of the Programme
MEDIOBANCA - Banca di Credito Finanziario S.p.A.
Mandated Dealer

MEDIOBANCA - Banca di Credito Finanziario S.p.A.



IMPORTANT NOTICES

This document constitutes a Base Prospectus for each Issuer for the purposes of Article 8 of the Prospectus

Regulation.

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, the information contained in this document

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 the Issuers, the Guarantor and its subsidiaries taken as a whole (the
"Group" or the "Mediobanca Group"), the Securities and the Deed of Guarantee which is material in the context
of the issue and offering of the Securities, (ii) the statements contained in this Base Prospectus relating to the
Issuers, the Guarantor and the Mediobanca 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 Mediobanca 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 the Issuers, the Guarantor, the
Mediobanca Group, the Securities or the Deed of Guarantee the omission of which would, in the context of the
issue and offering of Securities, make any statement in this Base Prospectus misleading in any material respect,
and (iv) all reasonable enquiries have been made by the Issuers and the Guarantor to ascertain such facts and to

verify the accuracy of all such information and statements.

This Base Prospectus should be read and construed together with any supplement hereto and with any other
documents incorporated by reference herein and, in relation to any Tranche of Securities, should be read and

construed together with the relevant Final Terms.

No person has been authorised to give any information or to make any representation other than those contained
in this Base Prospectus in connection with the issue, offer or sale of Securities and, if given or made, such
information or representation must not be relied upon as having been authorised by either of the Issuers, the
Guarantor or any of the Dealers. Neither the delivery of this Base Prospectus or any Final Terms nor any offering
or sale made in connection herewith shall, under any circumstances, create any implication that there has been no
change in the affairs of either Issuer 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 in the financial position of either
Issuer or the Guarantor since the date hereof or the date upon which this document 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.

Purchases of Securities may be made through a duly appointed Dealer of the relevant Issuer. The relevant Issuer

may also offer and sell Securities directly to investors without the involvement of any Dealer.

The Issuers and the Guarantor will enter into a Dealer Agreement with the Mandated Dealer (as defined in this
Base Prospectus) in connection with the issue of Securities for the purpose of the distribution of the Securities to

prospective investors. Pursuant to the terms of the Dealer Agreement, the relevant Issuer(s) may appoint one or



more Dealer(s) under the Programme to subscribe or procure subscribers for all or part of the Securities 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 Issuer, the Guarantor

or any of the Dealers to subscribe for, or purchase, any Securities.

The distribution of this Base Prospectus and the offering or sale of Securities in certain jurisdictions may be
restricted by law. The Issuers and the Dealers do not represent that this Base Prospectus may be lawfully
distributed, or that any Securities 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 Securities may be offered or sold, directly or
indirectly including 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 or any Securities may
come must inform themselves about, and observe, any such restrictions on the distribution of this Base Prospectus
and the offering and sale of Securities. In particular, the Securities 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 Securities 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 Securities 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 Securities 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
Securities in the United States, the European Economic Area (including ltaly) and other jurisdictions, see "Plan of

Distribution™.

The Dealers and PricewaterhouseCoopers S.p.A and PricewaterhouseCoopers, Société coopérative, as auditors
to, respectively, Mediobanca and 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 subscribe or purchase any

Securities.

Each potential investor should determine for itself the relevance of the information contained in this Base
Prospectus and its purchase of Securities should be based upon such investigation as it deems necessary. None of
the Dealers undertakes to review the financial condition or affairs of the relevant Issuer or the Guarantor during
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the life of the arrangements contemplated by this Base Prospectus nor to advise any investor or potential investor

in the Securities of any information coming to the attention of any of the Dealers.

By investing in the Securities each investor represents that:

(@)

(b)

(©)

Non-Reliance. It is acting for its own account, and it has made its own independent decisions to invest in
the Securities and as to whether the investment in the Securities is appropriate or proper for it based upon
its own judgement and upon advice from such advisers as it has deemed necessary. It is not relying on any
communication (written or oral) of the relevant Issuer or the Dealers as investment advice or as a
recommendation to invest in the Securities, it being understood that information and explanations related to
the terms and conditions of the Securities shall not be considered to be investment advice or a
recommendation to invest in the Securities. No communication (written or oral) received from the relevant
Issuer or the Dealers shall be deemed to be an assurance or guarantee as to the expected results of the

investment in the Securities.

Assessment and Understanding. It is capable of assessing the merits of and understanding (on its own
behalf or through independent professional advice), and understands and accepts the terms and conditions
and the risks of the investment in the Securities. It is also capable of assuming, and assumes, the risks of the
investment in the Securities.

Status of Parties. Neither the relevant Issuer nor the Dealers is acting as a fiduciary for or adviser to it in

respect of the investment in the Securities.



STABILISATION

In connection with the issue of any Tranche of Securities under the Programme, the Dealer or Dealers (if any)
named as the stabilising manager(s) (the "Stabilising Manager(s)") (or persons acting on behalf of any Stabilising
Manager(s)) in the applicable Final Terms may over-allot Securities or effect transactions with a view to supporting
the market price of the Securities at a level higher than that which might otherwise prevail. However, there is no
assurance that the Stabilising Manager(s) (or persons acting on behalf of a Stabilising Manager) will undertake
stabilisation action. 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 Securities is made and, if begun, may be ended at any time, but it
must end no later than the earlier of 30 days after the issue date of the relevant Tranche of Securities and 60 days
after the date of the allotment of the relevant Tranche of Securities. Any stabilisation action or over-allotment must
be conducted by the relevant Stabilising Manager(s) (or persons acting on behalf of a Stabilising Manager) in

accordance with all applicable laws and rules.

*kkkk

Securities 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 Securities of each
Series being intended to be interchangeable with all other Securities, as the case may be, 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 remuneration and aggregate notional 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.

PRIIPs/ IMPORTANT - EEA RETAIL INVESTORS - If the Final Terms in respect of any Securities includes a
legend entitled "Prohibition of Sales to EEA Retail Investors”, the Securities are not intended to be offered, sold
or otherwise made available to and should not be offered, sold or otherwise made available to any retail investor
in the European Economic Area ("EEA"). For these purposes, a retail investor means a person who is one (or
more) of: (i) a retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU (as amended, "MiFID
11"); or (ii) a customer within the meaning of Directive (EU) 2016/97, 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 (as amended, the "Prospectus Regulation™). Consequently, no key information
document required by Regulation (EU) No. 1286/2014 (as amended, the "PRI1Ps Regulation™) for offering or
selling the Securities or otherwise making them available to retail investors in the EEA has been prepared and
therefore offering or selling the Securities or otherwise making them available to any retail investor in the EEA

may be unlawful under the PRIIPs Regulation.

IMPORTANT - UK RETAIL INVESTORS - If the Final Terms in respect of any Securities includes a legend
entitled "Prohibition of Sales to UK Retail Investors"”, the Securities are not intended to be offered, sold or otherwise
made available to and should not be offered, sold or otherwise made available to any retail investor in the United
Kingdom (*“UK™). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client,
as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by virtue of the
European Union (Withdrawal) Act 2018 (“EUWA”); or (ii) a customer within the meaning of the provisions of the



Financial Services and Markets Act 2000 (“FSMA™) and any rules or regulations made under the FSMA to
implement Directive (EU) 2016/97, where that customer would not qualify as a professional client, as defined in
point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA
or (iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic
law by virtue of the EUWA. Consequently, no key information document required by Regulation (EU) No 1286/2014
as it forms part of domestic law by virtue of the EUWA (the ““UK PRIIPs Regulation’) for offering or selling the
Securities or otherwise making them available to retail investors in the UK has been prepared and therefore
offering or selling the Securities or otherwise making them available to any retail investor in the UK may be
unlawful under the UK PRIIPs Regulation.

EEA MIFID 1l PRODUCT GOVERNANCE / TARGET MARKET The Final Terms in respect of any Securities
may include a legend entitled "MiFID Il Product Governance" which will outline the target market assessment in
respect of the Securities and which channels for distribution of the Securities are appropriate and may also include
information on the product approval process. Any person subsequently offering, selling or recommending such
Securities (a "Distributor') should take into consideration the target market assessment; however, a Distributor
subject to MiFID 11 is responsible for undertaking its own target market assessment in respect of the Securities (by

either adopting or refining the target market assessment) and determining appropriate distribution channels.

UK MiFIR product governance / target market — The Final Terms in respect of any Security may include a legend
entitled “UK MiFIR Product Governance” which will outline the target market assessment in respect of the
Securities and which channels for distribution of the Securities are appropriate. Any person subsequently offering,
selling or recommending the Securities (a "Distributor") should take into consideration the target market
assessment; however, a Distributor subject to the FCA Handbook Product Intervention and Product Governance
Sourcebook (the “UK MIFIR Product Governance Rules™) is responsible for undertaking its own target market
assessment in respect of the Securities (by either adopting or refining the target market assessment) and

determining appropriate distribution channels.

In this Base Prospectus, unless otherwise specified or the context otherwise requires: 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 "£" are to the lawful

currency of the United Kingdom; and references to "Yen" are to the lawful currency of Japan.



IMPORTANT INFORMATION RELATING TO PUBLIC OFFERS OF SECURITIES WHERE THERE IS
NO EXEMPTION FROM THE OBLIGATION UNDER THE PROSPECTUS REGULATION TO PUBLISH
A PROSPECTUS

Public Offers of Securities in the European Economic Area or in the UK

Certain Tranches of Securities with a denomination of less than EUR 100,000 (or its equivalent in any other
currency) may, subject as provided below, be offered 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". Subject as provided below, this Base Prospectus has been prepared on a basis that
permits Public Offers of Securities in Member States of the European Economic Area. Any person making or
intending to make a Public Offer of Securities in any Member State of the European Economic Area (each, a
"Relevant Member State™) may only do so if this Base Prospectus has been approved by the competent authority
in that Relevant Member State (or, where appropriate, approved in another Relevant Member State and notified to
the competent authority in that Relevant Member State) and published in accordance with the Prospectus
Regulation, provided that the Issuer has consented to the use of this Base Prospectus in connection with such offer
as provided under "Consent given in accordance with Article 5(1) of the Prospectus Regulation (Retail Cascades)"
and the conditions attached to that consent are complied with by the person making the Public Offer of such

Securities.

The Issuer has requested the Central Bank to provide a certificate of approval in accordance with Article 25 of the
Prospectus Regulation (a "passport") in relation to the passporting of the Base Prospectus to the competent
authorities of Luxembourg, France and Republic of Italy (the "Host Member States™). Even though the Issuer has
elected (or will elect) to passport this Base Prospectus into the Host Member States, it does not mean that it will
choose to make any Public Offer in the Host Member States. Investors should refer to the Final Terms for any issue
of Securities to see whether the Issuer has elected to make a public offer of Securities in either the Republic of

Ireland or a Host Member State (each a "Public Offer Jurisdiction™).

The Issuer accepts responsibility in the Public Offer Jurisdictions for which it has given consent referred to herein
for the content of this Base Prospectus in relation to any person (an "Investor") to whom an offer of any Securities
is made by any financial intermediary to whom the Issuer has given its consent to use this Base Prospectus (such
financial intermediary, an "Authorised Offeror"), where the offer is made during the period for which that consent
is given and is in compliance with all other conditions attached to the giving of the consent, all as mentioned in this
Base Prospectus. However, the Issuer does not have any responsibility for any of the actions of an 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.

This Base Prospectus has not been approved by the UK Financial Conduct Authority (the “FCA”’) and has not
been prepared on a basis that permits a Public Offer (within the meaning of the UK Prospectus Regulation) in the
UK. The expression “UK Prospectus Regulation” means Regulation (EU) 2017/1129 as it forms part of “retained
EU law”, as defined in European Union (Withdrawal) Act 2018.

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
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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 Securities 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:
(M is only valid in respect of the relevant Tranche of Securities;
(i) is only valid during the Offer Period specified in the applicable Final Terms; and

(iii) only extends to the use of this Base Prospectus to make Public Offers of the relevant Tranche of Securities

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 Securities in any Public

Offer Jurisdiction by:
@ Specific Consent:
0) the Dealers specified in the relevant Final Terms;
(i) any financial intermediaries specified in the applicable Final Terms; and

(iii) any financial intermediary appointed after the date of the applicable Final Terms and whose
name is published on the 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:
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0] 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, including under any applicable

implementing measure in each relevant jurisdiction ("MiFID I1"); and

(i) accepts such offer by publishing on its website the following statement (with the information in

square brackets duly completed with the relevant information) (the "Acceptance Statement™):

"We, [insert legal name of financial intermediary], refer to the [insert title of relevant Securities]
(the "Securities™) 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 Securities
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 1l 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.

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

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 SUBSCRIBE OR ACQUIRING OR SUBSCRIBING ANY
SECURITIES IN A PUBLIC OFFER FROM AN AUTHORISED OFFEROR WILL DO SO, AND OFFERS
AND SALES OF SUCH SECURITIES 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 SECURITIES 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
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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.
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GENERAL DESCRIPTION OF THE ISSUANCE PROGRAMME

The following is a general description of the Programme for the purposes of Article 25.1(b) of Commission
Delegated Regulation (EU) 2019/980 supplementing 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 Securities, the applicable Final
Terms. Subject as provided in the Terms and Conditions, any of the following (including, without limitation, the
type of Securities which may be issued pursuant to the Programme) may be varied or supplemented as agreed
between the relevant Issuer, the relevant Dealer(s) and the Fiscal Agent (if applicable). Words and expressions

defined in "Form of the Securities" and "Terms and Conditions" 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 in 1946 as a medium-term
Finanziario S.p.A. 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
€443,640,006.50 represented by 864,698,552 registered shares.

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 subject to
(Luxembourg) S.A.: 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
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Guarantor:

Description:
Arranger:

Dealer:

Fiscal Agent:

Italian Paying Agent:

Currencies:

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, Boulevard Joseph 11, L-1840

Luxembourg, Grand Duchy of 65 Luxembourg.

At the date hereof, Mediobanca International’s issued and authorised

fully paid share capital totals Euro 10,000,000 represented by
1,000,000 registered shares.

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 managing directors.

Mediobanca - Banca di Credito Finanziario S.p.A. (with respect to

Securities issued by Mediobanca International (Luxembourg) S.A.)
Issuance Programme.

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

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

Each of the Issuers may from time to time appoint additional dealers
under the Programme or terminate their appointment 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 Securities except for Securities in
dematerialised form deposited directly with Monte Titoli S.p.A.
("Monte Titoli").

Mediobanca — Banca di Credito Finanziario S.p.A. will act as Italian
Paying Agent with respect to Securities in dematerialised form which
are deposited directly with Monte Titoli (which role will include the

role of Fiscal Agent with respect to such Securities).

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

Dealer so agree. The Issuer may issue Dual Currency Certificates in
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Method of Issue:

Final Terms or Drawdown Prospectus:

Form of Securities:

respect of which the Cash Settlement Amount and or the Remuneration
Amount(s) may be payable, as specified in the applicable Final Terms,
in one or more Settlement Currency (as specified in the applicable
Final Terms) which may be different from the Issue Currency (as

specified in the applicable Final Terms).

The Securities may be issued on a syndicated or non-syndicated basis.
The Securities 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 Securities 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

Securities may be issued as part of an existing Series.

Securities issued under the Programme may be issued either (i)
pursuant to this Base Prospectus and the relevant Final Terms or (ii)
pursuant to a Drawdown Prospectus. The Terms and Conditions
applicable to any particular Tranche of Securities are the Terms and
Conditions of the Securities as completed by the relevant Final Terms

or, as the case may be, the relevant Drawdown Prospectus.

References in this General Description of the Issuance Programme to
the Final Terms shall, where applicable, be read as references to the

Drawdown Prospectus relating to the Securities, as the case may be.

Unless otherwise provided in the Final Terms, each issue of Securities
will on issue date be represented either by a Temporary Global Security
or a Permanent Global Security as indicated in the applicable Final
Terms. The Temporary Global Security will be exchangeable either, in
accordance with its terms, for a Permanent Global Security or for
Definitive Securities. The Permanent Global Security will be
exchangeable in limited circumstances for Definitive Securities. Each
Temporary Global Security and each Permanent Global Security will
be held by a common depository on behalf of Euroclear and
Clearstream, Luxembourg and/or any other relevant clearing system

and/or deposited directly with Monte Titoli S.p.A.

If the Securities are issued and held in dematerialised form, the
Securities will not be represented by paper certificates and the transfer
and exchange of Securities will take place exclusively through an
electronic book-entry system managed by Monte Titoli S.p.A. or any
other Centralised Custodian appointed by the Issuers. Accordingly, all

Securities of the same tranche shall be held by their owners with an
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Type of Securities:

Terms and Conditions of the Securities:

intermediary participant in the relevant Centralised Custodian. The
intermediary will in turn hold the Securities with the Centralised
Custodian. In such circumstances, it will not be possible for a
Securityholder to obtain physical delivery of Securities certificates

representing the Securities.

The Issuer may issue Index Securities, Share Securities, ETI Securities,
Currency Securities, Debt Securities, Commodity Securities, Fund
Securities, Inflation Index Securities, Futures Securities, Underlying

Interest Rate Securities and Credit Securities;
The Certificates may also be Dual Currency Certificates.

The Securities may also be Hybrid Securities where the Underlying
Reference may be any combination of such indices (or index futures or
options contracts), shares, interests in exchange traded instruments,
debt instruments (or debt futures or options contracts), commaodities,
inflation indices, currencies (or currency futures contracts), funds,

futures contracts, underlying interest rates or other asset classes or

type.

Certificates may pay remuneration, if so specified in the applicable

Final Terms.

Securities: the applicable terms of the Securities will comprise:

e the "Security Conditions", commencing on page 112 of this Base

Prospectus;

e where the Securities are linked to one or more Underlying
Reference, the terms and conditions relating to such Underlying
Reference(s) set out in the "Additional Terms and Conditions"
relating to the relevant Underlying Reference(s), commencing on
page 482 of this Base Prospectus and ending on page 726, which

are specified to be applicable in the relevant Final Terms;

e the "remuneration” terms (if any) of the Certificates set forth in
the Security Condition 22 (Remuneration) and Annex 1
(Additional Terms and Conditions Relating to Formulas), of this
Base Prospectus, which are specified to be applicable in the

relevant Final Terms;
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Status of the Securities:

the "autocall" terms (if any) of the Certificates set forth in the
Security Condition 17.5 (Automatic Early Settlement), 17.6
(Automatic Early Settlement — Automatic Early Settlement
Payout Capitalised Call and Put Securities 1) and Annex 1
(Additional Terms and Conditions Relating to Formulas), which

are specified to be applicable in the relevant Final Terms;

the “"payout" terms of the Certificates set forth in Security
Condition 17.2 (Cash Settlement), 17.3 (Physical Settlement) and
Annex 1 (Additional Terms and Conditions Relating to
Formulas) of this Base Prospectus, which are specified to be

applicable in the relevant Final Terms;

the terms relating to Credit Securities set forth in "Credit Security
Conditions", commencing on page 627 of this Base Prospectus
and Annex 12 (Additional Terms and Conditions for Credit
Securities) of this Base Prospectus, which are specified to be

applicable in the relevant Final Terms.

The terms of a Series of Securities are comprised of (i) the
Security Conditions, (ii) the Annex relevant to the relevant
Underlying References, (iii) the Credit Security Conditions (in
case of Credit Securities) and (iv) if selected in the applicable
Final Terms, the Final Payouts, Remuneration Rates, Automatic
Early Settlement Payouts, Call Payouts and Put Payouts and
Entitlements in respect of the Certificates selected from Annex 1
to the Conditions (the "Formulas Conditions") specified in the
applicable Final Terms and the related variables specified in the

applicable Final Terms.

Securities constitute direct, unconditional, unsubordinated and
unsecured obligations of the relevant Issuer and rank pari passu among
themselves and (save for certain obligations required to be preferred
by law (also subject to the bail-in instruments as implemented under
Italian law, in case of Securities issued by Mediobanca, or Luxemburg
law, in case of Securities issued by Mediobanca International)) rank
equally with all other unsecured obligations other than subordinated

obligations, if any of the relevant Issuer from time to time outstanding.
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Guarantee:

Status of the Guarantee:

Taxation in respect of Securities:

Governing Law:

Under the Deed of Guarantee, and in accordance with the terms and
subject to the limitations thereof, Mediobanca unconditionally and
irrevocably guarantees payment of all amounts due and the
performance of any non-cash delivery obligations in respect of
Securities issued by Mediobanca International. Pursuant to the
Guarantee, the Guarantor has the right to elect not to deliver or procure
the delivery of any entitlement to holders of Securities, but in lieu
thereof to pay a cash amount. See also Security Condition 2.2 (Status

of Guarantee) of the Terms and Conditions of the Securities.

The payment obligations of the Guarantor under the Deed of Guarantee
constitute — in accordance with the terms and subject to the limitations
thereof — direct, unconditional, unsubordinated and unsecured
obligations of the Guarantor which will rank at all times at least pari
passu without any preference among themselves and equally with all
other present and future unsecured and unsubordinated obligations of
the Guarantor (save for certain mandatory exceptions of applicable law
and subject to the application of the bail-in legislation applicable to the
Guarantor). See also Security Condition 2.2 (Status of Guarantee) of
the Terms and Conditions of the Securities. In particular, pursuant to
the Deed of Guarantee, to the extent the Guarantor is incorporated in
the Republic of Italy and to the extent under the applicable law in force
at the relevant time a cap to the maximum amount to be guaranteed is
required, the Guarantor shall only be liable up to an amount which is
the aggregate of 110 per cent. of the aggregate notional amount of any
Tranche of the Securities (in each case as specified in the applicable
Final Terms) and 110 per cent. of the remuneration on such Securities
due but not paid as at any date on which the Guarantor's liability falls
to be determined. In addition, pursuant to the Deed of Guarantee, the
Guarantor has also undertaken to issue an additional guarantee in an
amount equal to any liability exceeding the maximum amount

mentioned above in relation to any Tranche.

All payments in respect of Securities shall be made subject to any such
tax, duty, withholding or other payment which may be required to be
made, paid, withheld or deducted and no additional amount shall be
payable to any relevant Securityholder in respect of any such tax, duty,

withholding or other payment.

If it is specified in the Final Terms that English law is applicable to the
Securities, the Securities and all related contractual documentation and

any contractual or non-contractual obligations arising from or
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Listing and Admission to Trading:

connected with the Securities (or such related contractual
documentation) will be governed by, and construed in accordance with,
English law, save for the status provisions applicable to the Securities
and the contractual recognition of bail-in powers provisions, and any
non contractual obligations arising out of or in connection with such
provisions, which shall be governed by, and construed in accordance
with, Italian law (if the Securities are issued by Mediobanca) or
Luxembourg law (if the Securities are issued by Mediobanca
International), as applicable. If it is specified in the Final Terms that
Italian law is applicable to the Securities, the Securities will be
governed by, and shall be construed in accordance with, Italian law,
save, in case Securities are issued by Mediobanca International, for the
status provisions applicable to the Securities and the contractual
recognition of bail-in powers provisions, and any non contractual
obligations arising out of or in connection with such provisions, which
shall be governed by, and construed in accordance with, Luxembourg
law. Articles 470-1 to 470-19 of the Luxembourg law dated 10 August
1915 on commercial companies, as amended, are not applicable to the

Securities.

The Central Bank of Ireland has approved this document as a Base
Prospectus. Application has also been made for Securities issued under
the Programme to be admitted to trading on the regulated market of the
Irish Stock Exchange plc trading as Euronext Dublin ("Euronext
Dublin™) and to be listed on the Official List of Euronext Dublin.

Application may also be made for certain Securities issued under the
Programme to the Luxembourg Stock Exchange to be admitted to
trading on the Luxembourg Stock Exchange's regulated market and to
be listed on the Official List of the Luxembourg Stock Exchange.
Application may also be made for certain Securities issued under the
Programme to Euronext to be listed and/or admitted to trading on
Euronext Paris ("Euronext Paris"). The regulated market of Euronext
Paris is a regulated market for the purposes of MiFID II. The Securities
may also be admitted to trading (i) on the multilateral trading facility
of securitised derivatives financial instruments, organised and
managed by Borsa Italiana S.p.A. (the "SeDeX"), (ii) on the
multilateral trading facility of EuroTLX managed by Borsa Italiana
S.p.A. ("EuroTLX") and (iii) on the multilateral trading facility of
Euronext Access Paris operated by Euronext Paris ("Euronext Access
Paris"). The applicable Final Terms will specify whether or not

application will be made for the Securities to be listed and/or admitted
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Selling Restrictions:

to trading on Euronext Dublin and/or the Luxembourg Stock Exchange
and/or Euronext Paris and/or SeDeX and/or EuroTLX and/or Euronext

Access Paris.

The Programme provides that Securities may be listed or admitted to
trading (as the case may be) on such other or further stock exchange(s)
or market(s) or multilateral trading facility(ies) as may be agreed
between the relevant Issuer, the Guarantor (where applicable) and the
relevant Dealer (as defined in "Plan of Distribution™). Unlisted
Securities or Securities not admitted to trading on any trading venue

may also be issued.

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(1) of the Prospectus Regulation attesting that
this Base Prospectus has been drawn up in accordance with the

Prospectus Regulation (an "Attestation Certificate").

Notice of the aggregate notional amount of Securities (if applicable),
remuneration (if any) payable in respect of Securities, issue price of
Securities and any other terms and conditions not contained herein
which are applicable to each Tranche (as defined below) of Securities
will be set out in the final terms relating to the Securities (the "Final
Terms") which will be delivered to the Central Bank and, with respect
to Securities to be listed on the Official List of Euronext Dublin, will
be delivered to Euronext Dublin and, with respect to Securities to be
listed on any other or further Stock Exchange, will be delivered to the

relevant Stock Exchange.

The applicable Final Terms will state whether or not the relevant
Securities are to be listed and/or admitted to trading and, if so, on which

stock exchanges and/or markets and/or trading venue.

See "Plan of Distribution".
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RISK FACTORS

The Issuers and the Guarantor believe that the following factors may affect their ability to fulfil their obligations
under the Securities and the Guarantee issued under the Programme. Most of these factors are contingencies which
may or may not occur. In addition, factors which are material for the purpose of assessing the market risks

associated with Securities issued under the Programme are also described below.

The Issuers and the Guarantor believe that the factors described below represent the principal risks inherent in
investing in Securities issued under the Programme, but the inability of the Issuers and the Guarantor to pay
interest, principal or other amounts on or in connection with any Securities or the Guarantee may occur for other
reasons which may not be considered significant risks by the Issuers and the Guarantor based on information

currently available to them or which they may not currently be able to anticipate.
Investors should be aware that they may lose the value of their entire investment or part of it, as the case may be.

The purchase of Securities involves substantial risks and is suitable only for investors who have the knowledge and
experience in financial and business matters necessary to enable them to evaluate the risks and the merits of an
investment in the Securities. Before making an investment decision, prospective investors should ensure that they
understand the nature of the Securities and the extent of their exposure to risks and that they consider carefully, in
the light of their own financial circumstances, financial condition and investment objectives, all the information set

forth in this Base Prospectus and as supplemented from time to time.

No person has been authorised to give any information or make any representation not contained in or not
consistent with the Base Prospectus and/or the Final Terms, or any other information supplied in connection with
the Securities and, if given or made, such information or representation must not be relied upon as having been

authorised by the relevant Issuer or the Dealer.

Prospective investors should also read the detailed information set out elsewhere in this Base Prospectus and reach
their own views, 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 "Form of Final Terms", "Terms and Conditions™" or elsewhere in this Base
Prospectus have the same meaning in this section. Prospective investors should read the entire Base Prospectus.

In this section, "lIssuer" refers to Mediobanca and/or to Mediobanca International as appropriate.

Material Risks that are specific to the Issuers and that may affect the Issuers' ability to fulfil their obligations

under the Securities
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.
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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 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 (including the adoption of the recovery plan named “NextGenerationEU”), 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.

In addition, the Russia-Ukraine war started in February 2022 with the invasion of Ukraine by Russia. The extent of
the consequences of this war with regard to energy price increases and inflation as a whole on the one hand and
trade restrictions and sanctions on the other hand, but also counterreactions and the duration of such a conflict are
not foreseeable at this time. This conflict could have significant adverse effects on European economy, the inflation

and the stability of international financial markets.
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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 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 assess the cost of credit and

manages their credit risk and market risk concentration. In addition, due to market fluctuations, weak economic
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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 assess 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") 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
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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 Securities 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 Securities 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 unauthorised 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
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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 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)  RISKS RELATING 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 2021 is set out in the tables A.1.2a
and A.1.2b of Part E on page 270 of the audited consolidated annual financial statements of Mediobanca as at and
for the year ended 30 June 2021 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) A-2 (short-term Issuer Credit Rating "ICR"), BBB (long-
term ICR) and positive (outlook) by 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
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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 Securities issued under the Programme are downgraded.
(C)  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 Securities

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.
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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 Securities 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
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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 111 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 i