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Under the Structured Note Issuance Programme (the "Programme™) described in this Base Prospectus (as defined
below), each of Mediobanca - Banca di Credito Finanziario S.p.A. ("Mediobanca"), Mediobanca International
(Luxembourg) S.A. ("Mediobanca International™) and MB Funding Lux S.A. ("MBFL") (each an "Issuer" and
together the "Issuers") may, from time to time, issue notes ("Notes"), 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 Notes
issued by Mediobanca International and MBFL will be unconditionally and irrevocably guaranteed by
Mediobanca (in such capacity, the "Guarantor") under, respectively, a deed of guarantee and subject to the
limitations thereof executed by the Guarantor and dated 12 September 2024 (the "Mediobanca International
Deed of Guarantee") and a deed of guarantee and subject to the limitations thereof executed by the Guarantor
and dated 12 September 2024 (the "MBFL Deed of Guarantee").
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The Notes may be either Secured Notes (which may only be issued by MBFL) or Unsecured Notes, as specified in
the applicable Final Terms. If the Notes are Secured Notes, as specified in the applicable Final Terms, in order
to secure its obligations under the Notes, MBFL will grant to BNP Paribas Trust Corporation UK Limited, as
security trustee (the “Security Trustee’) on behalf of holders of Secured Notes, security over certain collateral
(the ““Collateral Assets™), as well as its rights in respect of certain agreements that MBFL will enter into in

relation to the Secured Notes. If the Notes are Unsecured Notes such security will not be granted.

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

"Risk Factors" beginning on page 32.

This Base Prospectus has been approved by the Central Bank of Ireland (the "Central Bank™) as competent
authority under Regulation (EU) 2017/1129 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 each of
the Issuers nor as an endorsement of the quality of the Notes that are the subject of this Base Prospectus. 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 (the "EEA"). Investors should make their own assessment as to the

suitability of investing in the Notes.

This Base Prospectus is valid for a period of twelve months from the date hereof in relation to Notes which are to
be admitted to trading on a regulated market for the purposes of MiFID Il and/or which are to be offered to the
public, in any Member State of the European Economic Area other than in circumstances where an exemption is
available under Article 1(4) and/or 3(2) of the Prospectus Regulation. For the avoidance of doubt, each of the
Issuers 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 three base prospectuses (one for each Issuer, each of which referred to herein as the "Base
Prospectus") for the purposes of Article 8 of the Prospectus Regulation. The validity of this Base Prospectus ends

upon expiration on 18 September 2024,

Application has been made to the Irish Stock Exchange plc trading as Euronext Dublin ("Euronext Dublin™) for
Notes 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 Il. Application may also be made for certain Notes 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 Notes 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. Application may also be made for certain Notes issued under the Programme for the
listing and/or admission to trading on the regulated markets managed by the Bolsas y Mercados Espafioles (the
“Spanish Stock Exchanges™). The Notes 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"),
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(ii) on the multilateral trading facility of EuroTLX managed by Borsa Italiana S.p.A. ("EuroTLX"), (iii) on the
multilateral trading facility of Euronext Access Paris operated by Euronext Paris ("Euronext Access Paris') and
(iv) on the Spanish interconnection trading platform (Sistema de Interconexion Bursatil Espafiol, “SIBE™)
managed by Sociedad de Bolsas S.A., 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 Notes to be listed and/or admitted to trading on Euronext Dublin and/or the Luxembourg Stock Exchange
and/or Euronext Paris and/or the Spanish Stock Exchanges and/or SeDeX and/or EuroTLX and/or Euronext

Access Paris and/or SIBE.

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.

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 nominal amount of Notes, interest (if any) payable in respect of Notes, the issue price of
Notes which are applicable to each Tranche (as defined below) of Notes will be set out in the final terms relating
to the Notes (the "Final Terms") which, with respect to Notes to be listed on the Official List of Euronext Dublin,
will be delivered to the Central Bank and, with respect to Notes to be listed on any other or further Stock Exchange,

will be delivered to the relevant Stock Exchange.

The base terms and conditions of the Notes to be issued under the Programme (the "Base Terms and Conditions"
or the "Base Conditions™) will be completed by the relevant product specific terms and conditions applying to a
particular type of Notes as set out in the applicable Chapters below (the "Specific Terms and Conditions" or the
"Specific Conditions" and together with the Base Terms and Conditions, the "Terms and Conditions of the
Notes" or the "Conditions"). The Terms and Conditions of the Notes to be issued under the Programme will be

completed by the Final Terms.

The Final Terms may specify that (a) Charged Agreement/Collateral Arrangements apply to the Secured Notes
or (b) Collateral Arrangements Only apply to the Secured Notes. In the case of the Charged Agreement/Collateral
Arrangements, the Final Terms will specify details of the Charged Agreement(s) under which the MBFL and the
specified Counterparty will have payment and/or delivery obligations from time to time and this may lead to
adjustments to the Collateral Assets from time to time. The Charged Agreement(s) may comprise a Transfer

Agreement and a Credit Support Document specified in the Final Terms. In the case of Collateral Arrangements



Only, MBFL may have the right or obligation to adjust the Collateral Assets from time to time but there will be

no Charged Agreement unless otherwise specified in the Final Terms.

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 or assets deliverable under the Notes 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 Issuers are 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 Issuers are 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 Notes or assets deliverable under the Notes may also be 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
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, the Guarantor and its subsidiaries
taken as a whole (the "Group" or the "Mediobanca Banking Group" or the "Mediobanca Group"), the Notes,
the Mediobanca International Deed of Guarantee and the MBFL 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 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 the Issuers, the Guarantor, the Group, the Notes or the
Mediobanca International Deed of Guarantee and the MBFL 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 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 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.

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 or sale of Notes 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 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 Issuers 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 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 Mandated Dealer (as defined in this
Base Prospectus) 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(s) 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 Issuer, the

Guarantor or any of the Dealers to subscribe for, or purchase, any Notes.

The distribution of this Base Prospectus and the offering or sale of Notes 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 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 ltaly), the United Kingdom and other

jurisdictions, see "Plan of Distribution”.

The Dealers, Ernst & Young S.p.A., as auditors to Mediobanca and Ernst & Young, Société Anonyme as auditors
to MBFL and Mediobanca International for the year ended on 30 June 2022, 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.

By investing in the Notes 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 Notes and as to whether the investment in the Notes 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 Notes, it being understood that information and explanations related to
the terms and conditions of the Notes shall not be considered to be investment advice or a recommendation
to invest in the Notes. 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 Notes.

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 Notes. It is also capable of assuming, and assumes, the risks of the
investment in the Notes.

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 Notes.



STABILISATION

In connection with the issue of any Tranche of Notes 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 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, 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 Notes 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 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 persons acting on behalf of a Stabilising Manager) in

accordance with all applicable laws and rules.

*kkkk

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, 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 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 Chapter 2 Part 2 "General Form of Final Terms for Notes" below and which will
include, depending on the type of Notes that is being issued, the terms applicable to such form of Notes as are set

out in the applicable Chapters below.

IMPORTANT — EEARETAIL INVESTORS If the Final Terms in respect of any Notes includes a legend entitled
"Prohibition of Sales to EEA Retail Investors"”, the Notes are not intended to be offered, sold or otherwise made
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 2016/97/EU, (as
amended or superseded, 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 the Prospectus Regulation. Consequently, no key information document required by Regulation (EU) No
1286/2014 (the "PRIIPs Regulation™) for offering or selling the Notes or otherwise making them available to
retail investors in the EEA has been prepared and therefore offering or selling the Notes 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 Notes include a legend entitled
“Prohibition of Sales to 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 United

Kingdom (“UK”). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client,
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as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of UK 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 (the “FSMA”) and any rules or regulations made under the
FSMA to implement Directive (EU) 2016/97, where that customer would not qualify as a professional client, as
defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of UK domestic law by virtue
of the EUWA; or (iii) not a qualified investor as defined in Article 2 of the Prospectus Regulation as it form part
of UK domestic law by virtue of the EUWA. Consequently, no key information document required by Regulation
(EU) No 1286/2014 as it forms part of UK domestic law by virtue of the EUWA (the “UK PRIIPs Regulation™)
for offering or selling the Notes or otherwise making them available to retail investors in the UK has been
prepared and therefore offering or selling the Notes or otherwise making them available to any retail investor in
the UK may be unlawful under the UK PRIIPs Regulation.

MIFID Il PRODUCT GOVERNANCE / TARGET MARKET The Final Terms in respect of any Notes will
include a legend entitled "EEA MIFID Il 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 the 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 in relation to each issue about whether, for the
purpose of the product governance rules under EU Delegated Directive 2017/593 (the "MIiFID Product
Governance Rules™), any Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but
otherwise neither the Arranger nor the Dealers nor any of their respective affiliates will be a manufacturer for

the purpose of the MIFID Product Governance Rules.

UK MIFIR PRODUCT GOVERNANCE / TARGET MARKET The Final Terms in respect of any Notes may
include a legend entitled "UK MiFIR 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 Regulation (EU) No 600/2014 as it forms part of UK domestic law
by virtue of the EUWA ("UK MiFIR") 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 in relation to each issue about whether, for the purpose of
the UK MIFIR product governance rules set out in the FCA Handbook Product Intervention and Product
Governance Sourcebook (the "UK MiFIR Product Governance Rules"), any Dealer subscribing for any Notes is
a manufacturer in respect of such Notes, but otherwise neither the Arranger nor the Dealers nor any of their

respective affiliates will be a manufacturer for the purpose of the UK MiFIR Product Governance Rules.

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"$", "U.S.$", "USD" and

"US Dollars" are to the lawful currency of the United States of America; references to "CHF" and "Swiss Francs"
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are to the lawful currency of Switzerland; 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.
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IMPORTANT INFORMATION RELATING TO PUBLIC OFFERS OF NOTES WHERE THERE IS NO
EXEMPTION FROM THE OBLIGATION UNDER THE PROSPECTUS REGULATION TO PUBLISH A
PROSPECTUS

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

Certain Tranches of Notes 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 Notes in Member States of the European Economic Area. Any person making or intending to
make a Public Offer of Notes 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 Notes.

The Issuers have 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, Spain and Republic of Italy (the "Host Member States"). Even though the
Issuers have 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 Notes to see whether the Issuer has elected to make a public offer of Notes in either the Republic

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

Each 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
Notes is made by any financial intermediary to whom that 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 Issuers do 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 the EUWA.

Consent given in accordance with Article 5.1 of the Prospectus Regulation (Retail Cascades)
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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:

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

(iii)  only extends to the use of this Base Prospectus to make Public Offers of the 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:
(a)  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

-13-



(b)  General Consent:

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

which:

(i 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 11"); 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 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.

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 SUBSCRIBE OR ACQUIRING OR SUBSCRIBING 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
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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.
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GENERAL DESCRIPTION OF THE STRUCTURED NOTE 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 the "Terms and Conditions") of Notes, the applicable

Final Terms. Subject as provided in the Terms and Conditions of the Notes as applicable, 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 Issuers, the relevant Dealer(s) and the Fiscal Agent (if applicable). Words

and expressions defined in the sections entitled "Forms of the Notes™ and "Terms and Conditions" shall have the

same meaning in this overview:

Issuers:

Mediobanca - Banca di Credito

Finanziario S.p.A.:

Mediobanca — Banca di Credito Finanziario S.p.A., Mediobanca

International (Luxembourg) S.A. and MB Funding Lux S.A.

Mediobanca was established on 10 April 1946 as a medium-term credit
granting institution in Italy. In 1956 Mediobanca's shares were
admitted to the Italian Stock Exchange and since then its 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 license 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.

As at the date hereof, Mediobanca’s issued share capital totals Euro
444,515,142.5, represented by 832,948,824 registered shares.

The Board of Directors of Mediobanca is responsible for the ordinary

and extraordinary management of Mediobanca.

Mediobanca is the parent company of the “Gruppo Bancario
Mediobanca” registered with the register of banking groups held by
the Bank of Italy pursuant to article 64 of the Banking Act under
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Mediobanca International

(Luxembourg) S.A.:

MB Funding Lux S.A.:

number 10631 (the “Mediobanca Group” or the “Mediobanca
Banking Group” or the “Group”).

Mediobanca International has the form of public limited liability
company (a société anonyme) incorporated under Luxembourg law
and registered office 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 license 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 with the Luxembourg trade and
companies register (Registre de Commerce et des Sociétés,
Luxembourg) under registration number B 112885. Mediobanca
International’s registered office is at 4 Boulevard Joseph II, L-1840

Luxembourg, Grand Duchy of Luxembourg.

As 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 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 International is part of the Mediobanca Banking Group.

MBFL was incorporated on 13 September 2016 under the laws of the
Grand Duchy of Luxembourg as a public limited liability company
(société anonyme) and was originally subject as an unregulated
securitisation company (société de titrisation non-agréée) to the
provisions of the Luxembourg act dated 22 March 2004 on
securitisation, as amended (the “Securitisation Act 2004”). Further
to an amendment of the articles of incorporation of MBFL on 24 April
2017, MBFL is no longer subject as an unregulated securitisation
company (société de titrisation) to the provisions of the Securitisation
Act 2004. MBFL has been incorporated for an unlimited duration and

is registered with the Luxembourg trade and companies register
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Guarantor:

Description:

Arranger:

Dealers:

Fiscal Agent:

Italian Paying Agent:

Security Trustee (Secured Notes

only):

(Registre de commerce et des sociétés, Luxembourg) under number
B209165. MBFL has been established as a special purpose vehicle to
offer securities.

The registered office of MBFL is at 28, Boulevard F.W. Raiffeisen, L-
2411, Luxembourg, Grand Duchy of Luxembourg. The telephone
number of MBFL is +352 264 491 and the fax number of MBFL is
+352 264 49167.

As at the date hereof the share capital of MBFL is Euro 831,000
divided into 831,000 ordinary shares having a nominal value of Euro
1.0 each (the MBFL Shares) all (100%) of which are fully paid up.
All issued MBFL Shares are held by Mediobanca.

MBFL is part of the Mediobanca Banking Group.

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

Notes issued by Mediobanca International and by MBFL)

Structured Note 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 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, Luxembourg Branch, will act as Fiscal Agent in
respect of the Notes except for Notes in dematerialised form which are
deposited directly with Euronext Securities Milan (“Euronext
Securities Milan”, the commercial name of Monte Titoli S.p.A.) and
CREST Dematerialised Notes.

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

role of Fiscal Agent with respect to such Notes).

BNP Paribas Trust Corporation UK Limited.
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Custodian (Secured Notes only):

Account Bank (Secured Notes only):

Currencies:

Denomination:

Method of Issue:

BNP PARIBAS, Luxembourg Branch, or any other Custodian as
specified in the applicable Final Terms. The Custodian will be

appointed pursuant to the terms of a Custody Agreement.

BNP PARIBAS, Luxembourg Branch, or any other Account Bank as
specified in the applicable Final Terms. The Account Bank will be

appointed pursuant to the terms of an Account Bank Agreement.

Subject to compliance with all relevant laws, regulations and
directives, Notes may be denominated in any currency or currencies as
the relevant Issuer, the Guarantor (where applicable), and the relevant
Dealer so agree (the Relevant Currency) including, without
limitation, Australian dollars, Canadian Dollars, Danish kroner, Euro,
Hong Kong dollars, Japanese yen, New Zealand dollars, Norwegian
krone, South Africa rand, Sterling, Swedish kronor, Swiss francs and
U.S. dollars (as specified in the applicable Final Terms). If Dual
Currency Notes is specified as being applicable in the Final Terms and
the Notes are Cash Settled Notes, the Final Redemption Amount for
each such Note shall be paid in a Settlement Currency which is

different from the Settlement Currency of the Notes on the Issue Date.

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 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).

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.
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Consolidation of Notes:

Final Terms or Drawdown

Prospectus:

Form of Notes:

Notes of one series may be consolidated with Notes of another Series,
all as described in Base Condition 18 (Further Issues) of the Base

Terms and Conditions of the Notes.

Notes 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 Notes are the Base Terms and Conditions of the
Notes as completed by the relevant Specific Terms and Conditions
relating to the relevant type of Notes and completed by the relevant

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

References in this General Description of the Structured Note Issuance
Programme to the "Final Terms" shall, where applicable, be read as
references to the Drawdown Prospectus relating to the Notes, as the

case may be.
The Notes may be issued in bearer form only.

If the Notes are represented by one or more Global Notes, the relevant
Final Terms will specify whether each Global Note is to be issued in
New Global Note or in Classic Global Note form. Each Tranche of
Notes will initially be represented by a Temporary Global Note or a
Permanent Global Note which, in each case, will be deposited on or
around the Issue Date: (a) in the case of Notes intended to be issued in
Classic Global Note form, with a common depositary on behalf of
Euroclear and/or Clearstream Luxembourg and/or any other relevant
clearing system and/or deposited directly with Euronext Securities
Milan and/or any other centralised custodian appointed by the Issuers
(together, the "Centralised Custodian") and (b) in the case of Notes
intended to be issued in New Global Note form, with a common
safekeeper for Euroclear and/or Clearstream Luxembourg. No interest
will be payable in respect of a Temporary Global Note except as
described under "Provisions Relating to the Notes while in Global

Form".

Interests in Temporary Global Notes will be exchangeable for interests
in Permanent Global Notes or, if so stated in the relevant Final Terms
for Definitive Notes after the date falling 40 days after the Issue Date
upon certification as to non-U.S. beneficial ownership. If specified in
the relevant Final Terms, interests in Permanent Global Notes will be

exchangeable for definitive Notes as described under "Provisions
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Issue Price of the Notes:

Type of Notes:

Relating to the Notes while in Global Form". Definitive Notes will, if
interest-bearing, have interest Coupons attached and, if appropriate, a
Talon for further Coupons and will, if the principal thereof is repayable

by instalments, have payment Receipts attached.

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

will in turn deposit the Notes with the Centralised Custodian.

In such circumstances, it will not be possible for a Noteholder to obtain
physical delivery of certificates representing the Notes. Notes that are
CREST Dematerialised Notes will be issued only in uncertificated
registered form in accordance with the Uncertificated Securities
Regulations 2001 (as amended, modified or re-enacted and such other
regulations made under Sections 783, 784(3), 785 and 788 of the
Companies Act 2006 as are applicable to the Euroclear Registrar).
CREST Dematerialised Notes are participating notes for the purposes
of the Uncertificated Securities Regulations and will not be issued in

definitive form.

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

principal amount.

The Issuer may issue Notes of any kind, including but not limited to,
Share Linked Notes, ETI Linked Notes, Debt Linked Notes, Index
Linked Notes, Fund Linked Notes, Credit Linked Notes, Inflation
Linked Notes, Futures Linked Notes, Commodity Linked Notes,
Interest Rate Linked Notes, Currency Linked Notes, ETI Linked Notes
and FX Linked Notes. Such Notes may bear interest at a fixed rate, or

floating rate or structured rate or a combination of such rates.

The Notes may also be Dual Currency Notes. The Notes may also be
Hybrid Notes 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), commodities, inflation indices,
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Share Linked Notes, Index Linked
Notes, Fund Linked Notes, Credit
Linked Notes, Commodity Linked
Notes, Inflation Linked Notes, Debt
Linked Notes, Interest Rate Linked
Notes, Currency Linked Notes or FX
Linked Notes:

Physical Delivery Notes:

Secured Notes:

currencies (or currency futures contracts), funds, futures contracts,

underlying interest rates or other asset classes or type.

The Final Terms issued in respect of each issue of Share Linked Notes,
Index Linked Notes, Fund Linked Notes, Inflation Linked Notes,
Commodity Linked Notes, Debt Linked Notes, Interest Rate Linked
Notes, Currency Linked Notes, or FX Linked Notes linked to, as the
case may be (i) a share (or basket of shares), (ii) index (or basket of
indices), (iii) fund (or basket of funds), (iv) the credit of a specified
reference entity (or basket of reference entities), (v) commodity (or
basket of commodities), (v) inflation index (or basket of inflation
indices), (vi) debt instruments (or basket of debt instruments), (vii)
interest rate or yield (or basket of interest rates or basket of yields),
(viii) a currency exchange rate or (ix) a foreign exchange rate will
specify the basis for calculating the amounts of principal payable,
which may be by reference to a share, index, fund level, commaodity,

debt instrument, interest rate or foreign exchange rate.

In the case of Physical Delivery Notes, where “Physical Settlement
according to Base Condition 12.1” is specified as applicable in the
applicable Final Terms, in order to obtain delivery of the Entitlement
the relevant Noteholder (acting through the relevant ESM
Accountholder, in case of Italian Dematerialised Notes) must deliver
or send by authenticated swift message (confirmed in writing) to the
relevant Clearing System(s) with a copy to the Fiscal Agent or the
Italian Paying Agent (in case of Italian Dematerialised Notes) and the
relevant Issuer not later than 10.00 a.m. Brussels or Luxembourg time
(as appropriate) on the Maturity Date a duly completed physical
delivery confirmation notice (a "Physical Delivery Confirmation
Notice") in the form set out in the Issue and Paying Agency Agreement
(copies of which form may be obtained from the relevant Clearing
System(s) or the Paying Agents) in accordance with the provisions set
out in Base Condition 12.1. If the relevant Note is in definitive form,
such Note must be delivered, together with the Physical Delivery
Confirmation Notice, to the relevant Issuer and with a copy to the

Fiscal Agent.

In the case of Notes issued by MBFL, such Notes may be either
Secured Notes or Unsecured Notes as specified in the applicable Final

Terms. Unsecured Notes will not have the benefit of any Security
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Interest:

Interest Periods and Interest Rates
for the Notes:

Terms and Conditions of the Notes:

Interest. For further information on Secured Notes, see Secured Notes

Characteristics below.

If so specified in the applicable Final Terms the Notes will pay interest
amounts. Such interest amounts (i) will be calculated on the basis of a
fixed rate, or will be a Fixed Interest Amount or Broken Amount, if so
specified in the Final Terms for that Interest Period and/or (ii) will be
calculated on the basis of a floating rate and/or (iii) will be calculated
by reference to the performance of one or more Index, Share, ETI
Interest, Debt Instrument, Currency, Commodity, Inflation Index,
Fund Share, Future, Underlying Interest Rate or any other underlying
security or any combination thereof in the manner specified in the
applicable Final Terms. Interest will be payable in arrears on the date
or dates in each year specified in the relevant Final Terms and will be
calculated in accordance with the relevant formula specified in the

relevant Final Terms.

The length of the interest periods for the Notes and the applicable
interest rate or its method of calculation may differ from time to time
or be constant for any Series. Notes may have a maximum interest rate,
a minimum interest rate, or both. The use of interest accrual periods
permits the Notes to bear interest at different rates in the same interest

period.

The applicable terms of the Notes will comprise:

o the "Base Conditions", commencing on page 142 of this Base

Prospectus;

e  where the Notes 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), which are

specified to be applicable in the relevant Final Terms;

o the “interest” terms (if any) of the Notes set forth in the Base
Condition 7 (Interest) 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;

o the "autocall" terms (if any) of the Notes set forth in the Base
Condition 8.5 (Automatic Early Redemption), 8.6 (Automatic
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Redemption by Instalments for the

Notes:

Secured Notes and Unsecured Notes:

Early Redemption — 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;

o the "payout” terms of the Notes set forth in Base Condition 8.2
(Cash Settlement), 8.3 (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;

o the terms relating to Credit Linked Notes set forth in "Credit
Linked Notes Conditions" of this Base Prospectus and Annex 12
(Additional Terms and Conditions for Credit Linked Notes) in
the case of Credit Linked Notes, which are specified to be

applicable in the relevant Final Terms;

) the terms relating to Secured Notes set forth in "Secured Notes
Conditions", set forth in Annex 13 (Additional Terms and
Conditions for Secured Notes) of this Base Prospectus, which are

specified to be applicable in the relevant Final Terms.

The terms of a Series of Notes are comprised of (i) the Base
Conditions, (ii) the Annex relevant to the relevant Underlying
References, (iii) the Credit Linked Notes Conditions (in case of Credit
Linked Notes), (iv) the Secured Notes Conditions (in case of Secured
Notes) and (v) if selected in the applicable Final Terms, the Final
Payouts, Interest Rates, Automatic Early Redemption Payouts, Call
Redemption and Put Redemption and Entitlements in respect of the
Notes selected from Annex 1 (Additional Terms and Conditions
relating to Formulas) specified in the applicable Final Terms and the

related variables specified in the applicable Final Terms.

The Final Terms issued in respect of each issue of Notes which are
redeemable in two or more instalments will set out the date on which,

and the amounts in which, such Notes may be redeemed.

The Notes may be either Secured Notes or Unsecured Notes as
specified in the applicable Final Terms. Unsecured Notes will not have
the benefit of any Security Interest. For further information on Secured

Notes, see Secured Notes Characteristics below.
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Status of the Notes:

Negative pledge:

Guarantees:

Status of the Guarantees:

Unsecured Notes constitute direct, unconditional, unsubordinated and
unsecured obligations of the relevant Issuer and will rank at all times
at least pari passu, without any preference among themselves, and
equally with all other present and future unsecured and unsubordinated
obligations of the relevant Issuer, save for certain mandatory
exceptions of applicable law. See Base Condition 2.1 (Status of the

Notes) of the Base Terms and Conditions of the Notes .

Secured Notes constitute direct, unconditional, unsubordinated and
secured obligations of MBFL and will rank at all times pari passu,
without prejudice among themselves and subject as aforesaid and save
for exceptions as may be provided by applicable legislation, at least
equally with all other present and future unsecured and unsubordinated

obligations of MBFL from time to time outstanding.

The terms of the Notes do not contain a negative pledge provision.

Under the Mediobanca International Deed of Guarantee and the MBFL
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 Notes issued by,
respectively, Mediobanca International and/or MBFL. Pursuant to the
Mediobanca International Deed of Guarantee and the MBFL Deed of
Guarantee, the Guarantor has the right to elect not to deliver or procure
the delivery of any entitlement to holders of Notes, but in lieu thereof
to pay a cash amount. See also Base Condition 2.2 (Status of the

Guarantees).

The payment obligations of the Guarantor under the Mediobanca
International Deed of Guarantee and the MBFL 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. See also Base Condition 2.2 (Status of the Guarantees) of the Base
Terms and Conditions of the Notes. In particular, pursuant to the
Mediobanca International Deed of Guarantee and the MBFL Deed of

Guarantee, to the extent the Guarantor is incorporated in the Republic
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Optional Redemption:

Taxation:

Rating:

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 principal amount of any
Tranche of the Notes (in each case as specified in the applicable Final
Terms) and 110 per cent. of the interest on such Notes accrued but not
paid as at any date on which the Guarantor’s liability falls to be
determined. In addition, pursuant to the Mediobanca International
Deed of Guarantee and the MBFL 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 of Notes.

The Final Terms issued in respect of each issue of Notes will state
whether such Notes may be redeemed before their stated maturity at
the option of the relevant Issuer (either in whole or in part) and/or the
Noteholders, and if so the terms applicable to such redemption and

subject to all relevant legal and regulatory requirements.

All payments in respect of Notes 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 Noteholder in respect of any such tax, duty,

withholding or other payment.

The rating of the Notes, if any, to be issued under the Programme will

be specified in the applicable Final Terms.

Whether or not each credit rating applied for in relation to a Series of
Notes will be (1) issued by a credit rating agency established in the
European Union and registered under Regulation (EU) No. 1060/2009,
as amended (the “CRA Regulation™), or (2) issued by a credit rating
agency established in the UK and registered under Regulation (EU)
No. 1060/2009 on credit rating agencies, as it forms part of UK
domestic law by virtue of the European Union (Withdrawal) Act 2018
(the “UK CRA Regulation”) but is endorsed by a CRA which is
established in the European Union and registered under the CRA
Regulation or (3) issued by a credit rating agency which is not
established in the European Union but which is certified under the
CRA Regulation will be disclosed in the Final Terms. In general, EEA

regulated investors are restricted from using a rating for regulatory
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Governing Law:

purposes if such rating is not issued by a credit rating agency
established in the EEA and registered under the CRA Regulation
unless (1) the rating is provided by a credit rating agency not
established in the EEA but is endorsed by a credit rating agency
established in the EEA or in the UK and registered under the CRA
Regulation or (2) the rating is provided by a credit rating agency not
established in the EEA which is certified under the CRA Regulation.
In general, UK regulated investors are restricted from using a rating
for regulatory purposes if such rating is not issued by a credit rating
agency established in the United Kingdom and registered under the
UK CRA Regulation unless (1) the rating is provided by a credit rating
agency not established in the United Kingdom but is endorsed by a
credit rating agency established in the United Kingdom and registered
under the UK CRA Regulation or (2) the rating is provided by a credit
rating agency not established in the United Kingdom which is certified
under the UK CRA Regulation. The European Securities and Markets
Authority (“ESMA”) is obliged to maintain on its website a list of
credit rating agencies registered and certified in accordance with the
CRA Regulation, which may be found on the following page: at

http://www.esma.europa.eu/supervision/credit-rating-agencies/risk.

If it is specified in the Final Terms that English law is applicable to the
Notes, the Notes and, save as described below, any contractual or non-
contractual obligations arising from or connected with the Notes are
governed by, and shall be construed in accordance with, English law,
save that the status provisions applicable to the Notes and the
contractual recognition of bail-in powers provisions, and any non
contractual obligations arising out of or in connection with such
provisions, shall be governed by, and construed in accordance with,
Italian law (if the Notes are issued by Mediobanca) or Luxembourgish
law (if the Notes are issued by Mediobanca International or MBFL),
as applicable. If it is specified in the Final Terms that Italian law is
applicable to the Notes, the Notes will be governed by, and shall be
construed in accordance with, Italian law. For the avoidance of doubt,
articles 470-3 to 470-19 of the Luxembourg law on commercial
companies dated 10 August 1915, as amended from time to time (the

“Luxembourg Company Law”) shall not apply.
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Approval of the Base Prospectus,

Listing and Admission to Trading:

Selling Restrictions:

Secured Notes Characteristics:

Security (Secured Notes only):

In relation to Secured Notes, the Custody Agreement and the Account
Bank Agreement are governed by Luxembourg law. Any Additional

Charging Document may be governed by a law other than English law.

The Central Bank of Ireland has approved this document as a base
prospectus. Application has also been made for Notes issued under the
Programme to be admitted to trading on the regulated market of the
Euronext Dublin and to be listed on the Official List of the Euronext
Dublin.

Notes may be listed or admitted to trading, as the case may be, on other
or further stock exchanges or markets as may be agreed between the
relevant Issuer, the Guarantor (where applicable) and the relevant
Dealer in relation to the relevant Series. Notes which are neither listed

nor admitted to trading on any market may also be issued.

The Central Bank of Ireland may, at the request of either Issuer, send
to the competent authority of another European Economic Area
Member State (i) a copy of this Base Prospectus; and (ii) an Attestation
Certificate in accordance with Article 25(1) of the Prospectus

Regulation.

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 of Notes will be set out in the relevant 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.

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

exchanges and/or markets.

See “Plan of Distribution”.

See below. The remaining sections only apply in relation to Secured
Notes issued by MBFL.

MBFL will grant to the Security Trustee the following security to
secure its obligations under the Notes and the Charged Agreement(s)
in each case, save to the extent the relevant asset or right is charged

under an Additional Charging Document:
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Charged Agreement(s) (Secured
Notes only):

Collateral Assets (Secured Notes

only):

Adjustment of Collateral Assets

(Secured Notes only):

(@) A first fixed charge over and a first ranking assignment by way
of security of all of MBFL’s rights, title and/or interests (the

Issuer’s Rights) in, to and under the Collateral Assets; and

(b) a first ranking assignment by way of security of all of the
MBFL’s Rights under each Charged Agreement(s), each
Additional Charged Agreement and the Issuer’s Rights under the
Agency Agreement in respect of such Notes.

The applicable Final Terms will specify (i) the Charged Agreement(s),

being a Transfer Agreement entered into together, if applicable, with a

Credit Support Document (ii) any Additional Charged Agreement, and

(iii) whether any other security interest will be created under the

Security Trust Deed and/or under an Additional Charging Document.

Where Charged Agreement/Collateral Arrangements are specified as
applying in the Final Terms then the Charged Agreement(s) in respect
of each Series of Notes will be a transfer agreement entered into
between MBFL and the Counterparty and, if applicable, the Credit
Support Document, each as described below. The purpose of the
transfer agreement may be to allow the relevant Issuer to perform its
scheduled obligations under the Notes and in order to collateralise the
Counterparty’s obligations under the transfer agreement, the transfer
agreement may be supplemented by a Credit Support Document.
Under the terms of any such Credit Support Document, the
Counterparty shall, inter alia, deliver Collateral Assets to MBFL, and,
as applicable, the relevant Issuer shall re-deliver Collateral Assets to
the Counterparty on the basis of the valuation of the existing Collateral

Assets and the Notes.

The collateral under the Charged Agreement(s) may be:

(@) loans;

(b) cash;

(c) bonds or notes listed on a regulated market;

(d) shares listed on a regulated market;

(e) shares, units or other interests in a UCITS fund; and/or
(f) other assets,

as more fully described in the applicable Final Terms.

The terms of the Notes may provide that the Collateral Assets may be
adjusted in accordance with the terms of Secured Notes Condition 5

(Adjustment of Collateral Assets) and/or the Charged Agreement(s).
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Such adjustment will be as specified in the applicable Final Terms
and/or the Charged Agreement(s) and may be in whole or in part and
may be for cash or other assets. Such adjustment will be as specified
in the applicable Final Terms and may be in whole or in part and may
be for cash or other assets. Such adjustment may involve the Issuer or
Counterparty topping up, removing, maintaining and/or substituting
Collateral Assets and this may diminish or have an adverse effect on

the value of the Collateral Assets in some circumstances.
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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 Notes issued under the Programme and the Guarantee. Most of these factors are contingencies which may
or may not occur and the Issuers and the Guarantor are not in a position to express a view on the likelihood of
any such contingency occurring. In addition, factors which are material for the purpose of assessing the market

risks associated with Notes 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 Notes 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 Notes 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 Notes 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 Notes. Before making an investment decision, prospective purchasers of Notes should ensure
that they understand the nature of the Notes 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 Notes and, if given or made, such information or representation must not be relied upon as having been

authorised by the 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™ and “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, “Issuer” refers to Mediobanca and/or to Mediobanca International and/or MBFL as appropriate.

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 related to the business of the Issuer and the Mediobanca Group and to the sector in which they

operate;
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(B)  Risks related to the financial situation of the Issuers and of the Mediobanca Group;

(C)  Risks related to legal and regulatory scenario;

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

Systemic risks related to the economic/financial crisis, the impact of the current uncertainties in the

macroeconomic scenario, and the continuation of the Russian-Ukranian conflict

The operations, earnings capacity and the stability of the sector of the Issuers and the Mediobanca Group may be
influenced by its/their credit standing, the general economic situation of Italy and the entire Eurozone, trends on
financial markets and the economic, social and financial consequences generated the Russia/Ukraine conflict.
With reference to financial markets, the solidity, resilience and growth prospects of the economies of the countries

in which the Issuers operate in particular will be especially important.

The macroeconomic scenario is currently marked by considerable uncertainty in relation to: (a) the Russia/Ukraine
conflict and recent developments in the Israeli-Palestinian conflict; (b) the long-term consequences of the health
crisis due to the Covid-19 pandemic; (c) the possible joint actions by the main rating agencies; and (d) the recent
crisis in the international banking system, combined with restrictions imposed by jurisdictions to reduce persistent

inflationary pressures, which have led to a slowdown in global growth.

In relation to point (a) above, the persistence of uncertainties linked to the Russian-Ukrainian conflict continue to
generate strong tensions on the energy and commaodities markets. The Eurozone Harmonized Index of Consumer
Prices has continued declining and in July 2024 it was 2.6%, up from 2.5% in June 2024 (a year earlier, the
Eurozone Harmonized Index of Consumer Prices was 5.3%). Despite this, inflation in both the United States and
the European Union remains above the monetary policy objectives. Following the decision taken in June 2024 by
the European Central Bank to lower the key ECB interest rates by 25 basis points, further interest rate cuts are
expected to occur in 2024 in the EU and US. GDP growth during the financial year showed little robust dynamics;
therefore, the growth prospects for Europe remain linked to the economic consequences of the Russian-Ukrainian
conflict and the dynamics of Chinese growth. In this last regard, it should be noted that the structural reforms
imposed by the Chinese government on the economy have weighed on growth and indirectly frustrated European

exports.

With reference to the Israeli-Palestinian conflict, the continuation and/or worsening of the crisis between the
Palestinian and Israeli governments could lead to the emergence of a further profile of uncertainty with possible

macroeconomic and market consequences.

In relation to point (b) above, in the 2022/2023 financial year, global economic growth was influenced by the
Chinese government's decision to abandon the zero-tolerance policy towards Covid infections. China's decision
in the latter part of the first half of the year reversed the global economy's loss of momentum and helped restore
its momentum. The adoption of a zero-tolerance policy like the one adopted by the Chinese government in the

past, which imposes a total absence of tolerance towards Covid infections, could have a further impact on the
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Italian economic, social and financial situation and therefore, as a consequence, on the credit quality, capitalization
and profitability of Mediobanca, which operates mainly on the Italian market. It should be noted that as of 30 June
2023, adjustments to loans were equal to €270.1 million (compared to €242.6 million as of 30 June 2022) and that
the Group's cost of risk was equal to 52bps (compared to 48bps as of 30 June 2022).

In relation to point (c) above, any joint actions by the main rating agencies which result in an assessment of the
creditworthiness of the Republic of Italy below the level of investment grade, may have a negative impact on the

income statement, balance sheet and financial position of Mediobanca and/or the Group.

In relation to point (d) above, in the last part of the financial year ended on 30 June 2023, the combination of the
turbulence in the US and Swiss banking sectors and the emergence of the economic effects of monetary restrictions
led to a slowdown in the growth of economic activity and a de-synchronization of economic cycles between the
economic areas of North America, the European continent and the Far East. To deal with the increase in prices
due to inflationary pressures, the Central Banks (in particular the Federal Reserve and the ECB) have resorted to
restrictive monetary policies; despite this, inflation in both the United States and the European Union remained
well above monetary policy objectives. This has generated volatility on the markets due to the lack of a certain
horizon for the end of restrictive policies and also the fear of a recession, given the high cost of money. In this
context, the peak of volatility was recorded in March 2023, when news on the state of the accounts of Silicon
Valley Bank (SVB) and its subsequent default raised fears about the stability of the banking sector, both in the
USA and in Europe. In the following weeks, these fears transferred to Credit Suisse, considered the most fragile
global financial institution, which were then resolved with the intervention of public institutions which forced its
acquisition by UBS. As of the date of this Base Prospectus, the Group has no significant investments in any of the

banks mentioned above.

Hence, as of the date of this Base Prospectus, the ongoing downward trend in the growth estimates for
macroeconomic indicators, such as inflation, employment and private consumption indicators, coupled with the
increase in volatility on financial markets, risks creating adverse repercussions on the earnings, capital and

financial situation of the Issuers and/or on the Group.

Credit and counterparty risk

The business activities of both Mediobanca and the Group and their earnings and financial solidity depend also

on the credit standing of their respective clients and counterparties.

Mediobanca is exposed to the risks traditionally associated with credit activity. Accordingly, breach by its
customers of contracts entered into and their own obligations, or the possible failure to provide information or the
provisions of incorrect information by them regarding their respective financial and credit situation, could impact

negatively on the earnings, capital and/or financial situation of Mediobanca.

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

As at 30 June 2023, the Mediobanca Group had a gross NPL ratio (i.e. gross non-performing loans as a percentage

of gross total customer loans) of 2.5%, compared with 2.6% for the same ratio as at 30 June 2022.
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As at 30 June 2023, gross non-performing loans totalled €1,339.7 million (almost unchanged compared to
€1,327.3 million as at 30 June 2022), and represent 2.5% of total loans.

As at 30 June 2023, net non-performing loans represent less than 1% of total loans, slightly higher than last year
(0.7%). Non-performing loans do not include the NPLs acquired by the Group, which during the financial year
2022-2023 decreased from €360.2 million to €242.3 million, and which are however expected to be excluded

from the Group’s perimeter with the sale of Revalea to Banca Ifis (closing occurred on 31 October 2023).

The lending ratio is below 1% of total loans, slightly higher than last year (0.7%). Non-performing loans do not
include the NPLs acquired by the Group, which during the financial year 2022-2023 decreased from €360.2
million to €242.3 million, and which are however expected to be excluded from the Group’s perimeter with the

sale of Revalea to Banca Ifis (closing took place on 31 October 2023).

With regard to loan concentration, as at 30 June 2023, gross aggregate exposures (including equity investments
and those deriving from market risks) exceeding 10% of the CET1 regulatory capital (c.d. “Patrimonio di
Vigilanza di Classe 1) concerned eight groups of connected customers (one more than last financial year) and
totalled €9.4 billion (€7.1 billion, taking collateral and weightings into account), compared to €8.9 billion (€6.7
billion, taking collateral and weightings into account) as at 30 June 2022. The eight positions involve one industrial

group, one insurance company, and six banking groups.

Risks related to the 2023-26 Strategic Plan

On 24 May 2023, Mediobanca's Board of Directors approved the 2023-26 Strategic Plan One Brand - One Culture
(the "Strategic Plan™). The Strategic Plan identifies a series of actions across all divisions to contribute to a more
sustainable future in terms of reducing environmental impacts, attention to inclusion and diversity and community
support.

The Strategic Plan contains certain targets to be reached (the "Plan Objectives") relating to Environmental, Social
and Governance issues; including the intention to achieve carbon neutrality by 2050 (with approximately 35%
reduction in the carbon intensity of financing by 2030, -18% by June 2026), the promotion of a corporate culture
based on diversity and inclusion with over 30% of women among senior managers, over 20% among executives,
50% of the total hiring and equality in the advancement rate and the introduction of the so-called Long Term
Incentive Plan 23-26 (only this latter has been approved by the Annual General Meeting held on 28 October 2023)
to align the remuneration of Mediobanca's top management with the long-term performance underpinning the
Strategic Plan.

As at the date of this Base Prospectus, the Issuers' capability to implement the actions and to meet the Plan
Objectives depends on a number of circumstances, some of which are beyond the Issuers' control, including, but
not limited to, the macroeconomic scenario, which could be compromised by the consequences deriving from the
Russia/Ukraine conflict, the changes in the regulatory framework, and the effects of specific actions or concerning

future events which the Issuers are only partially able to influence. Furthermore, there is no certainty that the
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actions provided for in the Strategic Plan will result in the benefits expected from implementation of the Plan
Obijectives; if such benefits fail to materialize, the results expected by Mediobanca may differ, even materially,

from those envisaged in the Strategic Plan."

Market risk

The Issuers are subject to market risk, defined as the risk of the loss of value of the financial instruments, including
sovereign debt securities, held by the Issuers as a result of movements in market variables (including, but not
limited to, interest rates, stock market prices and/or exchange rates) or other factors that could trigger a
deterioration in the capital solidity of the Issuers and/or the Group. Mediobanca calculates the Value at Risk
(“VaR”) on a daily basis. VaR is a measurement of the market risk associated with a financial asset, of the
positions held in its trading book, assuming a disposal period of a single trading day and a confidence level of
99%. The other sensitivities (known as the “Greeks™) are measured in relation to risk factors such as interest rates,
share prices, exchange rates, credit spreads, inflation and volatility. Stress testing versus the main risk factors is
also carried out, in order to pick up the impact which significant movements in the main market variables might

have, and ad hoc indicators are implemented to capture risks not measured by VaR.

Such fluctuations may be caused by political, economic and market considerations, the availability and cost of
capital, the level and volatility of share and bond prices, the price of commodities, interest rates, credit spreads,
the value of currencies and other market indicators, innovations and developments in the field of technology, the

availability and cost of credit, inflation, and investors’ perception of and confidence in financial markets.

The financial year ended at 30 June 2023 has been characterised by a persistent volatility across all asset classes,
especially interest rates, due primarily to the macroeconomic context, which has been characterised by a high

inflation rate for the principal Western economies.

Some breaches to the VaR and stop loss limits were recorded during the month of March 2023, corresponding to

exceptional peaks in volatility on the interest rate market.

The aggregate value-at-risk on the trading book for the year ended on 30 June 2023 ranged from a low of €4.5
million in September 2022 to a high of €16.7 million recorded in mid-March 2023. The average reading of €8.4
million was 35% higher than the previous financial year’s average (€6.1 million). After the high recorded in mid-

March 2023, the VaR figure dropped to €6.7 million, below the average of the financial year.

Operational risk

Operational risk is defined as the risk of incurring losses as a result of the inadequacy or malfunctioning of

procedures, staff and IT systems, human error or external events.

The Issuer is exposed to different types of operational risk. The event types most impacted by operational risk are
originated by products sold to clients, commercial practices, the execution of operating processes, and frauds

committed from outside the Group.
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Although the Mediobanca Group has adopted a system for recording, assessing and monitoring operational risks
with a view to preventing and containing them, it should be noted that unpredictable events or events otherwise
beyond the control of the Issuers could occur, which could impact negatively on the Issuers’ and the Group’s

operating results, activities and earnings, capital and/or financial situation, as well as on their reputation.

The operating losses recorded during the financial year ended on 30 June 2023 account for approximately 1.2%
of total income (compared to 0.4% as at 30 June 2022). The majority of the operating losses for the financial year
were due to a fraud carried out from outside and connected to non-recurring events: the fraud was suffered by a
customer in the context of payments connected to portfolio investments. Although no material losses were
generated, there was an increase in certain instances (classes) of operational risk, such as IT & cyber risk and

outsourcing risk.
Operational risk does not include compliance risk, strategic risk or reputational risk.
Risks related to climate/environmental changes

The Issuers and the Group are exposed to risks related to climate and environmental change, which includes two
main risk factors, referred to as physical risk and transition risk. Physical risk can have an adverse effect on both
the Group’s assets (e.g. properties being damaged following severe weather events) and on those of its clients,
with potential repercussions on, for example, assets used as collateral for loans granted. Transition risk can
generate possible adverse repercussions on the performances of clients impacted by the tradition to a low carbon

emission-based and more sustainable economy.

Due to a rapidly evolving regulatory framework and the adoption by the European Commission of an ambitious
package of measures to encourage the flow of capital towards sustainable activities throughout the European
Union, the Mediobanca Group has integrated ESG risks, disclosure and financial sustainability of products, and
alignment to the European taxonomy regulation. Greenhouse gas emission reduction targets have also been
formalised for counterparties operating in four of the sectors identified by the Net-Zero Banking Alliance (NZBA).
In addition, in the capital planning process (including the Internal Capital Adequacy Assessment Process, ICAAP),
Mediobanca has decided to integrate the potential impacts of exposure to climate risk factors arising from specific

climate scenarios on its capital adequacy.

In this context, for the sake of completeness, it should be noted that in 2022, the Group was engaged in performing
stress tests on climate and environmental risk factors, conducted by the European Central Bank on the European

banking sector as a whole.

It should be noted that the Group does not have significant exposures vis-a-vis counterparties with high climate
and environmental risk (as of 30 June 2023, the exposure to high-risk counterparties for the Wholesale Banking

loan and investment portfolio was less than 1% of the aforementioned portfolio).

The possibility of the adoption of new policies for climate and environmental risk, the future development of the

areas of intervention in ESG and sustainable growth terms, and changing consumer preferences and market
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confidence impacting adversely on the operating results and on the earnings, capital and/or financial situation of

the Issuers and the Group cannot be ruled out.

IT and Cyber Risk

IT risk is defined as the risk of incurring losses in terms of earnings, reputation and market share in relation to the
use of the company’s information system and in relation to malfunctions in terms of hardware, software and

networks.

Cyber risk is defined as a type of IT risk relating to cyber security aspects and involving risks deriving from cyber

attacks.

It is also worth noting that, with update no. 40" of 3 November 2022, the Circular No. 285 was amended in order
to implement the EBA Guidelines on ICT and security risk management. The Group, in compliance with the
requirements of the abovementioned update of Circular No. 285, has carried out the necessary preparation
activities for the establishment of a new second-level "ICT & Security Risk" unit (the “Unit”) within the Non-
Financial Risks Unit (being art of the Group Risk Management unit). The Unit will be responsible for monitoring
and controlling IT and security risks, as well as verifying the adherence of IT operations to the IT and security
risk management system. On 27 June 2023 Mediobanca submitted to the Bank of Italy a communication
describing the planned steps to be taken and the arrangements to be implemented to be compliant with these

recently introduced changes.

Although they do not constitute new risks as such, significant exposure to them can doubtless be expected, because
of the increasing dependence on computer systems (and the consequent increase in the numbers of users using
online channels and interconnected devices), the growing quantity of data managed (which requires quality

protection), and the increasing use of IT services provided by third parties.

(B)  RISKS RELATED TO THE FINANCIAL SITUATION OF THE ISSUERS AND OF THE MEDIOBANCA GROUP
Liquidity Risk

Liquidity risk is defined as the risk of each Issuer not being able to meet its own payment obligations as and when
they fall due, as a result of an inability to raise the necessary funds on the market (funding liquidity risk), or to
difficulties in selling its own assets to meet them except by making a loss on them (market liquidity risk). Liquidity
risk has different timing profiles, as follows: (i) the current or potential of the each Issuer being unable to manage
its own liquidity needs effectively in the short-term (so called liquidity risk); and (ii) the risk of each Issuer not
having stable sources of funding over the medium and long term, making it unable to meet its own financial

obligations without an excessive increase in the cost of funding (so called funding risk).

-38 -



The Issuers’ liquidity may be affected by: (i) volatility on domestic and international markets; (ii) adverse changes
in the general economic scenario; (iii) market situations, such as it being temporarily impossible to access the
market by issuing shares; and (iv) changes in the relevant Issuer’s credit rating, i.e. its degree of earnings/financial
reliability, which affects market liquidity risk as described above. All these circumstances could arise as a result

of causes independent of the relevant Issuer, such as market turbulence, impacting negatively on its risk profile.

The Liquidity Coverage Ratio (“LCR”) as at 30 June 2023 was equal to 179.5% (compared to 159% as at 30 June
2022), including the prudential estimate of “additional liquidity outflows for other products and services” in
accordance with Article 23 of Commission Delegated Regulation (EU) 2015/61; i.e. higher than the minimum
requirement of 100% set by the regulators as of 1 January 2018. The Net Stable Funding Ratio (“NSFR”) as at
30 June 2023 was equal to 119.3% (compared to 115.5% as at 30 June 2022); i.e. higher than the minimum

requirement of 100% introduced starting from 2021.

The LCR and NSFR are liquidity indicators. The LCR serves to maintain a liquidity buffer that will enable the
Issuers to survive for a period of thirty days in the event of exceptionally stressful circumstances, while the NSFR

records structural liquidity, ensuring that assets and liabilities retain a sustainable structure in terms of maturities.

The Group’s participation in targeted longer-term refinancing operations (“TLTROSs”) (i.e., operations whereby
credit institutions in the Eurozone can receive finance for up to 3 years on advantageous terms, in order to improve
credit market conditions and stimulate the real economy) with the European Central Bank (the “ECB”) as at 30
June 2023 amounted to €5.6 billion (€8.4 billion as at 30 June 2022). The increase in the LCR compared to the
average annual figure recorded last year allowed Mediobanca to repay approximately €3 billion TLTROs during

the financial year.

Although Mediobanca constantly monitors its own liquidity risk, any negative development of the market situation
and the general economic context and/or creditworthiness of Mediobanca, may have negative effects on the
activities and the economic and/or financial situation of Mediobanca and the Group. In particular, in light of the
findings set forth in the EBA third report on LCR and NSFR monitoring, Mediobanca remains attentive to the
evolution of the funding market to ensure that its ordinary refinancing strategies and normal business are not
affected by the cumulative effect of the maturity of all the remaining central bank funding and additional outflows

due to the impact of adverse market liquidity scenarios.

Sovereign exposure risk

Mediobanca is exposed to movements in government securities, in particular to Italian sovereign debt securities.

As at 30 June 2023, the aggregate exposure to sovereign states held by the Mediobanca Group amounted to €7
billion, of which €3.6 billion booked at fair value, and €3.4 billion at amortized cost, with €0.6 billion in securities
held by other banks in the Mediobanca Group. On the same date, the aggregate exposure to ltalian government
securities was €5.21 billion, representing 31.2% of the Group’s total financial assets and 6% of the total assets
(compared to 4% as at 30 June 2022). The average duration of the exposures was approximately two years. As at

30 June 2022, the same exposure reflected a book value of €4.4 billion (€1.14 billion recognized at fair value and
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€3.3 billion at amortized cost). The short duration of the securities portfolio together with the sudden rise in

market rates allowed the Group to increase the portfolio yield by approximately 140 bp.

Tensions in sovereign debt securities, with reference in particular to any deterioration in the spread on Italian
government securities relative to those of other European member states, and any combined actions by the leading
rating agencies that would result in the rating for Italian sovereign debt being downgraded to below investment

grade level, may impact negatively on the Mediobanca’s portfolio, its capital ratios and liquidity position.
Risk related to court and arbitration proceedings

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

clients, counterparties, shareholders, investors or the supervisory authorities.

As at the date hereof, Mediobanca and its Group companies are not, or have not been, involved in proceedings
initiated by the public authorities, legal disputes or arbitrations which could have or which have, in the recent past,

had significant consequences for the Mediobanca’s or the Group’s financial position or profitability.

It is believed that the provision for risks and charges (which as at 30 June 2023 amounted to €139 million), is
sufficient to cover any charges relating to the actions that have been brought against Mediobanca and the other
Group companies, mainly having tax nature, and to cover other contingent liabilities (as at 30 June 2022 the

provision included €113.5 million for litigation and other contingent liabilities).
(C)  RISKS RELATED TO LEGAL AND REGULATORY SCENARIO
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 Mediobanca and Mediobanca International 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, Mediobanca and Mediobanca International 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 Mediobanca and
Mediobanca International capital requirements. In addition, any significant regulatory action against a member of
the Mediobanca Group could lead to financial losses, as a result of regulatory fines, reprimands or litigations, and,

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

reflected in the Mediobanca Group's consolidated results.

The supervisory authorities mentioned above govern various aspects of Mediobanca and Mediobanca
International, 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, Mediobanca and
Mediobanca International 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.

Risks related to major regulatory changes

Mediobanca and Mediobanca International are subject to extensive and strict EU, Italian and Luxembourg
regulations, which concern and comprise supervisory activity by the competent authorities (i.e. the ECB, Bank of
Italy and Consob for Mediobanca, and ECB and CSSF for Mediobanca International). Such regulations - and this
also applies to the supervisory activity - are subject to ongoing revisions and changes in practice. The applicable
regulations govern the sectors in which banks may operate, in order to safeguard their stability and solidity,
limiting the exposure to risk. In particular, Mediobanca and the banking companies of the Group are required to
comply with the capital adequacy requirements instituted by the EU regulations and by Italian law. Furthermore,
as a listed issuer, Mediobanca is also required to comply with the regulations provided by Consob in this area on

subjects such as, inter alia, anti-money-laundering, usury and protection of consumer rights.

Any changes to the regulations and/or how they are interpreted and/or applied by the competent authorities, could
result in additional charges and obligations to be fulfilled by Mediobanca, which could impact negatively on such

Issuer’s operating results and its earnings, capital and financial situation.

Starting from 1 January 2014, a part of the supervisory rules has been amended on the grounds of the directions
deriving from the so-called Basel 111 agreements, mainly with the purpose to significantly strengthen the minimum
capital requirements, the restraint of the leverage degree and the introduction of policies and quantitative rules for

the mitigation of the liquidity risk of the banks.

As at the date of this Base Prospectus, banks must meet the own funds requirements provided by article 92 of the
CRD IV Regulation, as amended by the CRR Il (as both defined below): (i) the Common Equity Tier 1 Ratio
must be equal to at least 4.5 per cent. of the total risk exposure amount of the bank; (ii) the Tier 1 Ratio must be
equal to at least 6 per cent. of the total risk exposure amount of the bank; (iii) the Total Capital Ratio must be
equal to at least 8 per cent. of the total risk exposure amount of the bank; and (iv) the Leverage Ratio must be
equal to at least 3 per cent. of the Tier 1 Ratio divided by the total exposures amount of the bank. In addition to
the minimum regulatory requirements, banks must meet the Combined Buffer Requirements (as defined below)
provided by the CRD IV Directive (as defined below).
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For a description of the CRD IV Package applicable to Mediobanca Group please see “Regulatory Aspects — Basel
I11 and CRD IV Package™.

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

buffer”, namely a "buffer" of further mandatory capitalisation).

Mediobanca and Mediobanca International, as banks of significant importance for the European financial system,
are subject to direct supervision of the ECB. Following the SREP the ECB provides, on an annual basis, a final
decision of the capital requirement that Mediobanca must comply with at consolidated level (the “SREP

Decision”).

For the year 2024, Mediobanca received a SREP Decision specifying the following minimum requirements to

comply with:
e  Minimum requirement (CRR Article 92) 8.00%
— of which CET1 4.50%
— ofwhich T1 6.00%
— of which Total capital 8.00%
e P2R (SREP Decision) 1.82%
— of which CET1 1.02%
— of which T1 1.37%
— of which Total capital 1.82%
e  Capital conservation buffer (CRD 1V) 2.50%
e  Minimum total CET1 requirement 8.15%
e  Minimum total Tier 1 requirement 9.99%
e  Minimum total capital requirement 12.45%
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As at 30 June 2023 the risk-weighted assets (“RWAs”)! amounted to €51,431.5 million (increasing from the
€50,378.0 million reported during the financial year 2021-2022, the CET1 and the Tier 2 totalled €8,177.6 million
and €1,039.4 million, respectively (while as at 30 June 2022, the CET1 and the Tier 2 amounted to €7,894.3
million and €980.1 million, respectively); the CET1 ratio stood at 15.9% phase-in (versus 15.67% as at 30 June
2022) and the total capital ratio grew from 17.62% to 17.92% (17,21% fully loaded). For the sake of completeness,
it should be noted that, as at 30 September 2023, the phase-in CET1 ratio was 15.50%. In relation to the ratio fully
loaded (and, therefore, the prudential treatment of Assicurazioni Generali investment), it has been applied,
following the authorisation received from the European Central Bank, the temporary regime provided under article
471 of the CRR which allows to weight at 370% equity holdings in insurance undertakings which have not been
deducted pursuant to paragraph 1 of such article (the so called “Danish Compromise”). Starting from 2025, with
the entry into force of the regulation amending the current regime, the Danish Compromise should become
permanent, so to allow to the institutions to weight at 370% their equity holdings in insurance undertakings in lieu
of the deduction.

For a description of the Pillar 2 requirements applicable to Mediobanca Group please see “Regulatory Aspects —

Capital Requirements” of this Base Prospectus.

It should be noted that, on 12 March 2020, the ECB, taking into account the economic effects of the coronavirus
(COVID-19), announced certain measures aimed at ensuring that banks, under its direct supervision, are still able

to provide credit support to the real economy.

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

revision of the countercyclical capital buffer (CCyB) by the competent national authorities.

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

sustainable maturity structure.

The Mediobanca Group’s liquidity and long-term viability depends on many factors including its ability to
successfully raise capital and secure appropriate financing. Should Mediobanca Group not be able to implement
the approach to capital requirements it considers optimal in order to meet the capital requirements imposed by the
CRD 1V Package (as amended by the Banking Reform Package), it may be required to maintain levels of capital

which could potentially impact its credit ratings, funding conditions and limit Mediobanca’s growth opportunities.

1 RWAs are calculated using the standard and internal ratings based (“IRB”) methods for credit risk: the standard method for market risk, and
the basic method for operational risks.
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Both indicators of the Mediobanca Group are widely above the minimum limits provided by the abovementioned

provisions of law.

Furthermore, the Banking Reform Package introduced the financial Leverage Ratio, which measures the coverage
degree of Class 1 Capital compared to the total exposure of the Mediobanca Group. Such index is calculated by
considering the assets and exposures out of the budget. The objective of the indicator is to contain the degree of

indebtedness in the balance sheets of the banks. The ratio is subject to a minimum regulatory limit of 3%.

The Mediobanca Group’s leverage ratio, calculated without excluding exposures to central banks, remains

unchanged in respect of the previous financial year (8.4% as at 30 June 2022 and as at 30 June 2023).

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

capital, economic and financial conditions.

In light of that, Mediobanca has in place specific procedures and internal policies - in accordance with the
regulatory frameworks defined by domestic and European supervisory authorities and consistent with the
regulatory framework being implemented at the European Union level - to monitor, among other things, liquidity
levels and capital adequacy. Despite the existence of these procedures and policies, there can be no assurance that
violations of regulations will not occur, which could adversely affect Mediobanca’s results of operations, business
and financial condition. In particular, as at the date of this Base Prospectus, the EU Banking Reform Package has
been recently implemented in Italy and there is uncertainty as to its implementation and interpretation, and it is
not yet clear what impact the changes introduced by the Banking Reform Package will have on Mediobanca’s
operations. Moreover, as at the date of this Base Prospectus, the Bank of Italy’s authority to introduce a systemic
risk buffer and borrower based measures has recently been introduced into the Circular No. 285 (as defined below)
and there is uncertainty as to how (and if) the Italian regulator would exercise such authority. Therefore, it is not
yet clear what impact these regulatory changes will have on Mediobanca’s operations. Moreover, as at the date of
this Base Prospectus, the European co-legislators have recently reached a provisional agreement on the 2021
Reform Package (as defined below) but there is uncertainty as to its adoption and implementation, and thus it is
not yet clear how and to what extent the entering into force of this legislative package may impact on
Mediobanca’s operations. Finally, as at the date of this Base Prospectus, the CMDI Reform (as defined below)
has been recently proposed. The CMDI Reform includes, among other things, the amendment of the ranking of
claims in insolvency ensuring a general depositor preference with a single-tier depositor preference. The
implementation of the CMDI Reform is subject to further legislative procedures and, as at the date of this Base
Prospectus, there is still legal uncertainty as to what extent its adoption and implementation would impact on the

Issuers’ operation.
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For a description of the Banking Reform Package applicable to Mediobanca Group please see “Regulatory Aspects
— Revision to the CRD IV Package”.

In this context, a few other relevant provisions are the implementation of Directives 2014/49/EU (Deposit
Guarantee Schemes Directive) of 16 April 2014 (transposed in Luxembourg by the law of 18 December 2015
implementing Directive 2014/59/EU on bank recovery and resolution and Directive 2014/49/EU on deposit
guarantee schemes) and the adoption of the (EU) Regulation no. 806/2014 of the European Parliament and the
Council of 15 July 2014 (Single Resolution Mechanism Regulation, — so-called "SRMR"), which may determine
a significant impact on the economic and financial position of the Mediobanca and the Mediobanca Group, as
such rules set the obligation to create specific funds with financial resources that shall be provided, starting from

2015, by means of contributions by the credit institutions.

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

capital, economic and financial condition.

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

“Regulatory Aspects — Revision to the BRRD framework” of this Base Prospectus.

On 15 October 2013, the Council of the European Union adopted the Council Regulation (EU) No. 1024/2013
granting specific tasks to the ECB as per prudential supervision policies of credit institutions (the “SSM
Regulation”) in order to establish a single supervisory mechanism (the “Single Supervisory Mechanism” or
“SSM”). From 4 November 2014, the SSM Regulation has given the ECB, in conjunction with the national
regulatory authorities of the Eurozone and participating Member States, direct supervisory responsibility over

"banks of significant importance" in the Eurozone.

In this respect, "banks of significant importance™ include any Eurozone bank in relation to which (i) the total value
of its assets exceeds €30 billion or — unless the total value of its assets is below €5 billion — the ratio of its total
assets over the national gross domestic product exceeds 20%; (ii) is one of the three most significant credit
institutions established in a Member State; (iii) has requested, or is a recipient of, direct assistance from the
European Financial Stability Facility or the European Stability Mechanism; (iv) is considered by the ECB to be
of significant relevance where it has established banking subsidiaries in more than one participating Member State

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

Framework Regulation.

For further details, please see “Regulatory Aspects”. In this respect, please see “Regulatory Aspects — ECB Single

Supervisory Mechanism”.

For the sake of completeness, it should be noted that in the Republic of Italy an extraordinary tax on banks’ extra-
profits has been introduced with Italian Law Decree No. 104 of 10 August 2023, as converted into Italian Law
No. 136 of 9 October 2023. The amount of such extraordinary tax may not exceed 0.26 per cent of the total amount
of risk exposure on an individual basis determined at the end of the financial year preceding the one in progress
as of 1 January 2023. As an alternative to paying the tax, an amount of not less than two and a half times the tax
can be allocated to an unavailable reserve. On the basis of the above, the Board of Directors of Mediobanca has
taken up the option provided for in the new measure and proposed to the shareholders' meeting - which approved
such proposal on 28 October 2023 - the establishment of a reserve of non-distributable profits of €210 million

(vis-a-vis a tax estimated at €82.6 million).

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

Mediobanca and the Group.

Risks related to changes in fiscal law

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 reference to Mediobanca, Mediobanca is required to pay Italian corporate income taxes (“IRES”)
pursuant to Title Il 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.
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Law No. 111 of 9 August 2023, published in the Official Gazette No. 189 of 14 August 2023 (“Law 111”),
delegates power to the Italian Government to enact, within twenty-four months from its publication, one or more
legislative decrees implementing the reform of the Italian tax system (the “Tax Reform”). According to Law 111,
the Tax Reform will significantly change the taxation of financial incomes and capital gains and introduce various
amendments in the Italian tax system at different levels. The precise nature, extent, and impact of these

amendments cannot be quantified or foreseen with certainty at this stage.

In addition, Legislative Decree No. 209 of 27 December 2023 has implemented the Directive (EU) 2022/2523 of
14 December 2022 laying down the OECD global minimum taxation rules (Pillar 2) which came into force as of

the year 2024 and could also have adverse tax consequences for the Issuers.

The information provided in this Base Prospectus may not reflect the future tax landscape accurately. Investors
should be aware that the amendments that may be introduced to the tax regime of financial incomes and capital
gains could increase the taxation on interest, similar income and/or capital gains accrued or realised under the

Notes and could result in a lower return of their investment.

Prospective investors should consult their own tax advisors regarding the tax consequences described above.

The transposition of the Anti-Tax Avoidance Directives / Base Erosion and Profit Shifting in Luxembourg law
could have an impact on the tax position of Mediobanca International (including its performance) and on
MBFL

As part of its anti-tax avoidance package, and to provide a framework for a harmonised implementation of a
number of the BEPS conclusions across the EU, the EU Council adopted Council Directive (EU) 2016/1164
("ATAD 1") on 12 July 2016. The EU Council further adopted Council Directive (EU) 2017/952 (“ATAD 2” and,
together with ATAD 1, “ATAD”) on 29 May 2017, amending ATAD 1, to provide for minimum standards for

counteracting hybrid mismatches involving EU member states and third countries.

In this respect, the Luxembourg law dated 21 December 2018 (the "ATAD 1 Law") transposed the ATAD 1 into
Luxembourg legislation. Amongst the measures contained in the ATAD 1 Law is an interest deductibility

limitation rule.

The interest deduction limitation rule set out by ATAD 1 has been implemented in article 168bis of the
Luxembourg income tax law (“LITL”) effective as of 1 January 2019, which restrict, for a Luxembourg taxpayer,
the deduction of net interest expenses qualifying as “exceeding borrowing costs” to the higher of (i) 30 per cent.
of the taxpayer’s EBITDA or (ii) €3 million.

Exceeding 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.
Exceeding borrowing costs not deductible in a tax period can be carried forward indefinitely. The same applies to
a taxpayer’s unused 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).
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Financial undertakings, such as credit institutions, are excluded from the scope of the interest limitation rule,
hence, considering that Mediobanca International is a credit institution within the meaning of the law dated 5
April 1993, it is not impacted by this interest limitation rule. That being said, MBFL may be impacted by the
interest limitation rule.

EU Anti-Tax Avoidance Directives also contain rules relating to so-called hybrid mismatches. Luxembourg
implemented the anti-hybrid mismatch rules under ATAD 2 in article 168ter of the LITL with effect as of 1

January 2020, except for the measures related to reverse hybrid mismatches which apply as from fiscal year 2022.

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

(provided that the deduction has not already been denied at the level of the payor).

A hybrid mismatch occurs only if it arises either (i) between "associated enterprises”" (to be assessed on a
individual or “acting together” basis), (ii) a taxpayer and an associated enterprise, (iii) head office and permanent
establishment, (iv) two or more permanent establishments of the same entity or (v) in the case of a structured

arrangement.

The impact of ATAD 2 depends on the tax treatment at the level of the relevant holder of Notes and may alter the

tax position and hence the performance of Mediobanca International and MBFL.

On 22 December 2021, the EU Commission proposed a new directive aiming at preventing the misuse of so-
called “shell” entities for tax purposes within the EU (commonly referred to as the “ATAD Il Proposal” or
“Unshell”). Under the current draft of the directive, if an undertaking passes certain gateways indicative of its
“shell” nature and does not fulfil certain minimum substance requirements, such undertaking may no longer
benefit from double tax treaties or the EU interest and royalty or parent-subsidiary directives. Based on discussions
at the level of the Council of the EU, it cannot be excluded that the current ATAD 11 Proposal will be materially
amended and/or replaced by a new directive proposal and that Unshell would become instead a new directive on
exchange of information. While there remains considerable uncertainty surrounding the development of the
proposal and potential amendments, these rules (if applicable) may have an impact on how returns are taxed and

may decrease the amounts available to investors.

Further to Action 1 of the BEPS project, the OECD published blueprints (commonly referred to as “BEPS 2.0”)
divided into two “pillars” of issues, seeking to address tax challenges arising from digitalization of the economy,
and proposing fundamental changes to the international tax system. Pillar One proposes the reallocation of taxing
rights between jurisdictions, and Pillar Two additional global anti-base erosion rules. On 20 December 2021, the
OECD published detailed rules to assist in the implementation of Pillar Two. On 14 December 2022, the Council

of the EU adopted a directive to implement Pillar Two at EU level to be transposed into member states’ national
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law by the end of 2023. The law of 22 December 2023 on minimum effective taxation transposed the Pillar Two
rules? into Luxembourg national law. While sector-specific exclusions have been proposed for investments funds
and other financial services, it cannot be excluded, depending on the application of the technical detail of BEPS
2.0, that the Issuer and its affiliates may suffer additional tax as effective tax rates could increase within the Issuer
structure or on its investments, including by way of higher levels of tax being imposed than is currently the case,

possible denial of deductions or increased withholding taxes and/or profits being allocated differently.

2. Risks relating to the Notes

Factors which are material for the purpose of assessing the market risks associated with Notes issued under

the Programme.

(A)  GENERAL

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:

0] 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;

(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; and

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

(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 Share Linked Notes, Index Linked Notes, Fund Linked Notes, Credit Linked Notes,

Inflation Linked Notes, Physical Delivery Notes, Commodity Linked Notes, FX Linked Notes, Interest Rate

Linked Notes and Debt Linked 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.

2 Groups in scope are those with a consolidated revenue of at least Euro 750 million generated during at least two
of the last four fiscal years.
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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.

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. Set out below is a description of the most common risks.

The Notes involve a high degree of risk, which may include, among others, interest rate, foreign exchange, time
value and political risks. Purchasers should be prepared to sustain a partial or total loss of the purchase price of
their Notes. This risk reflects the nature of a Note as an asset which, other factors held constant, tends to decline
in value over time and which may become worthless on maturity. See "Certain Factors Affecting the Value and
Trading Price of Notes" below. Prospective purchasers of Notes should be experienced with respect to options
and option transactions, should understand the risks of transactions involving the relevant Notes and should reach
an investment decision only after careful consideration, with their advisers, of the suitability of such Notes in light
of their particular financial circumstances, the information set forth herein and the information regarding the
relevant Notes and the particular share (or basket of shares), index (or basket of indices), fund (or basket of funds),
reference entity (or reference entities), inflation rate, commodity (or basket of commodities), debt instrument (or
basket of debt instruments), interest rate (or basket of interest rates), currency exchange rate or foreign exchange
rate to which the value of the relevant Notes may relate, as specified in the applicable Final Terms (each an
“Underlying Reference”). Each Issuer may also issue Notes linked to the credit of a specified entity (or entities)

(each such entity “a "Reference Entity" and, where the context admits, each an "Underlying Reference").

Notes linked to Underlying Reference(s) will represent an investment linked to the economic performance of the
relevant Underlying Reference(s) and potential investors should note that the return (if any) on their investment
in such Notes will depend upon the performance of such Underlying Reference(s). Notes linked to the difference
in performance between two Underlying References (in case of Multiple Final Payout - Performance Differential
Notes) will represent an investment linked to the difference between the economic performance of the relevant
Underlying Reference(s) and potential investors should note that the return (if any) on their investment in such
Notes will depend upon the relative performance of such Underlying References. Potential investors should also
note that whilst the market value of such Notes is linked to such Underlying Reference(s) and will be influenced
(positively or negatively) by such Underlying Reference(s), any change in the market value of such Notes may
not be comparable to changes in the market value of the Underlying Reference(s). It is impossible to predict how

the market value of the relevant Underlying Reference(s) will vary over time.
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The exposure to the Underlying Reference in many cases will be achieved by the relevant Issuer entering into
hedging arrangements. Potential investors should be aware that under the terms of Underlying Reference linked
Notes they are exposed to the performance of these hedging arrangements and the events that may affect these

hedging arrangements and consequently the occurrence of any of these events may affect the value of the Notes.

The risk of the loss of some or all of the subscription or purchase price of a Note at maturity means that, in order
to recover and realise a return upon his or her investment, an investor must generally be correct about the direction,
timing and magnitude of an anticipated change in the value of the Underlying Reference or credit risk of the
Reference Entity ("Entities") which may be specified in the applicable Final Terms. Assuming all other factors
are held constant, the lower the value of a Note and the shorter the remaining term to settlement, the greater the

risk that Noteholders of such Notes will lose all or part of their investment.

Fluctuations in the price of the relevant share or value of the basket of shares will affect the value of Share Linked
Notes. Fluctuations in the value of the relevant index will affect the value of Index Linked Notes. Fluctuations in
the value of the relevant fund or the value of the basket of funds will affect the value of Fund Linked Notes.
Fluctuations in the market price for the purchase of credit protection in relation to the relevant reference entity or
basket of reference entities will affect the value of Credit Linked Notes. Fluctuations in the value of the relevant
inflation rate will affect the value of Inflation Linked Notes. Fluctuations in the value of the relevant commodity
or basket of commodities will affect the value of Commodity Linked Notes. Fluctuations in the rates of exchange
between the relevant currencies will affect the value of FX Linked Notes. Fluctuations in the value of the relevant
debt instrument or basket of debt instruments will affect the value of Debt Linked Notes. Fluctuations in the value
of the relevant interest rate or basket of interest rates will affect the value of Interest Rate Linked Notes. Purchasers
of Notes risk losing their entire investment if the value of the relevant Reference Item does not move in the

anticipated direction.

The risk of the loss of some or all of the purchase price of a Note upon maturity means that, in order to recover
and realise a return upon his or her investment, a purchaser of a Note must generally be correct about the direction,
timing and magnitude of an anticipated change in the value of the relevant Underlying Reference. Assuming all
other factors are held constant, the lower the value of a Note and the shorter its remaining term to maturity, the

greater the risk that purchasers of such Note will lose all or part of their investment.

The historical performances of an Underlying Reference should not be viewed as an indication of the future
performance of such Underlying Reference during the term of any Notes. Accordingly, each potential investor
should consult its own financial and legal advisers about the risks entailed by an investment in any Notes and the

suitability of such Notes in light of its particular circumstances.

Each Issuer may issue several issues of Notes relating to various Underlying References. However, no assurance
can be given that the relevant Issuer will issue any Notes other than the Notes to which particular Final Terms

relate. At any given time, the number of Notes outstanding may be substantial.

Notes provide opportunities for investment and pose risks to investors as a result of fluctuations in the value of

the underlying investment. Notes on shares, interests in exchange traded instruments, debt instruments or fund
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shares or units or fund indices are priced primarily on the basis of the value of underlying securities whilst Notes
on currencies and commodities are priced primarily on the basis of present and expected values of the reference
currency (or basket of currencies) or commodity (or basket of commaodities) specified in the applicable Final

Terms.

If 'Structuring Fee Deduction' is specified to be 'Applicable’ in the Final Terms the value of and return on the
Notes will be reduced by a structuring fee. The structuring fee will accrue from the Issue Date or the scheduled
trading day following the Issue Date until the relevant valuation date, therefore the longer the term of the Notes,
the greater the reduction in the value of and return on the Notes by the structuring fee. Before purchasing a Note

Investors should understand the effect of the structuring fee on the value of and return on the Note.

Potential loss of the Noteholder's investment in the Notes

Each Noteholder may receive a Final Redemption Amount and/or physical delivery of the Entitlement the
aggregate value of which may be less than the value of the Noteholder's investment in the relevant Notes. In

certain circumstances Noteholders may lose the entire value of their investment.

Possible llliquidity of the Notes in the secondary market

It is very difficult to predict the price at which Notes will trade in the secondary market or whether such market
will be liquid or illiquid. The Issuer may, but is not obliged to, list or ask for admission to trading of Notes on a
stock exchange or a trading venue. If the Notes are not listed or admitted to trading on any stock exchange or
trading venue, pricing information for the Notes may be more difficult to obtain and the liquidity of the Notes
may be adversely affected. If the Notes are listed or admitted to trading on any stock exchange or trading venue,
there can be no assurance that at a later date, the Notes will not be delisted or that trading on such stock exchange
or trading venue will not be suspended. In the event of a delisting or suspension of listing or trading on a stock
exchange or trading venue, the relevant Issuer will use its reasonable efforts to list or obtain the admission to
trading of the Notes on another stock exchange or trading venue. Also, to the extent Notes of a particular issue
are settled in part, the number of Notes of such issue outstanding will decrease, resulting in a diminished liquidity
for the remaining Notes of such issue. A decrease in the liquidity of an issue of Notes may cause, in turn, an

increase in the volatility associated with the price of such issue of Notes.

Each Issuer and 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 offer/treaty. Any Notes so purchased may be held or resold or surrendered for
cancellation as further described herein. Each Issuer or any of its Affiliates may, but is not obliged to, be a market-
maker for an issue of Notes. In those circumstances, the entity acting as market-maker will endeavour to maintain
a secondary market throughout the life of the Notes, subject to normal market conditions and will submit bid and
offer prices to the market. The spread between bid and offer prices may change during the life of the Notes.
However, during certain periods, it may be difficult, impractical or impossible for the entity acting as market-
maker to quote bid and offer prices, and during such periods, it may be difficult, impracticable or impossible to

buy or sell these Notes. This may, for example, be due to adverse market conditions, volatile prices or large price
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fluctuations, a large marketplace being closed or restricted or experiencing technical problems such as an IT

system failure or network disruption.

Even if the relevant Issuer or such other entity is a market-maker for an issue of Notes, the secondary market for

such Notes may be limited.

Investors should 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 the 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.

Risk of leveraged exposure

Leverage involves the use of a number of financial techniques to increase the exposure to an Underlying
Reference, and can therefore magnify both returns and losses. While the use of leverage allows for potential
multiples of a return (assuming a return is achieved) when the Underlying Reference moves in the anticipated
direction, it will conversely magnify losses when the Underlying Reference moves against expectations. If the
relevant Notes include leverage, potential holders of such Notes should note that these Notes will involve a higher
level of risk, and that whenever there are losses such losses may be higher than those of a similar note which is
not leveraged. Investors should therefore only invest in leveraged Notes if they fully understand the effects of

leverage.

Absence of rights in respect of the Underlying Reference

The Notes do not represent a claim against any Underlying Reference (or any issuer, sponsor, manager or other
connected person in respect of an Underlying Reference) and Noteholders will not have any right of recourse
under the Notes to any such Underlying Reference (or any issuer, sponsor, manager or other connected person in
respect of an Underlying Reference). The Notes are not in any way sponsored, endorsed or promoted by any
issuer, sponsor, manager or other connected person in respect of an Underlying Reference and such entities have

no obligation to take into account the consequences of their actions on any Noteholders.

Exposure to modification and disruption events

In case certain events, indicated in the Terms and Conditions and the relevant Final Terms, occurs with reference
to the relevant Underlying Reference(s) or the Notes, the Calculation Agent and the Issuer have broad discretion
to make certain determinations to account for such event(s) including to (i) make adjustments to the terms of the
Notes and/or (ii) cause early redemption of the Notes, any of which determinations may have an adverse effect

on the value of the Notes.
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The investor should consider that the effects of coronavirus pandemic (such as the measures taken by governments
and authorities in this respect) may cause the occurrence of the events indicated above and involve such

adjustments to the terms of the Notes and/or early redemption of the Notes.

Unsecured Notes are unsecured obligations

Unsecured Notes are unsubordinated and unsecured obligations of the relevant Issuer and will rank pari passu
with themselves. Each issue of Unsecured Notes issued by Mediobanca International and/or MBFL will be
guaranteed by Mediobanca pursuant to the deed of guarantee executed by the Guarantor and dated 12 September
2024 (the "Mediobanca International Deed of Guarantee”) and the deed of guarantee executed by the
Guarantor and dated 12 September 2024 (the “MBFL Deed of Guarantee”). The obligations of Mediobanca
under the Mediobanca International Deed of Guarantee and the MBFL Deed of Guarantee are unsubordinated and
unsecured obligations of Mediobanca and will rank pari passu with all its other present and future unsubordinated
and unsecured obligations, subject as may from time to time be mandatory under Italian law and subject to the

application of the bail-in legislation applicable to the Guarantor.

Certain factors affecting the value and trading price of the Notes

The Final Redemption Amount (in the case of Cash Settled Notes) or the value of the Entitlement (the "Physical
Settlement Value") (in the case of Physical Delivery Notes) at any time prior to expiration is typically expected
to be less than the trading price of such Notes at that time. The difference between the trading price and the Final
Redemption Amount or the Physical Settlement Value, as the case may be, will reflect, among other things, a
"time value" for the Notes. The "time value" of the Notes will depend partly upon the length of the period
remaining to expiration and expectations concerning the value or level of the Underlying Reference(s). Notes
offer hedging and investment diversification opportunities but also pose some additional risks with regard to
interim value. The interim value of the Notes varies with the price level of the Underlying Reference(s), as well

as by a number of other interrelated factors, including those specified herein.

Before selling Notes, Noteholders should carefully consider the factors set out below, which may cause the value

and trading price of the Notes to fluctuate, either positively or negatively:

(@  the trading price of the Notes;

(b)  the value and volatility of the Underlying Reference(s) as specified in the applicable Final Terms.
Depending on the applicable payout or interest amounts, movements in the value and/or volatility of the

Underlying Reference may cause the value of the Notes to either rise or fall;

(c)  the time remaining until the scheduled Maturity Date of the Notes. Depending on the applicable payout or
interest amounts, the value of the Notes may fluctuate as the time remaining until the scheduled maturity

date decreases;

(d) inthe case of Cash Settled Notes the probable range of Final Redemption Amounts;
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(e) any change(s) in interim interest rates and dividend vyields, if applicable. Depending on the applicable
payout or coupon or interest rates, movements in interest rates and/or dividends may cause the value of the

Notes to either rise or fall;

(j)] any change(s) in currency exchange rates;

(g)  thedepth of the market or liquidity of the Underlying Reference as specified in the applicable Final Terms;
and

(h)  any related transaction costs.

Such factors may mean that the trading price of the Notes is below the Final Redemption Amount.

Modification

The Terms and Conditions of the Notes 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 may, without the
prior consent of the holders of the Notes 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). 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 Base Condition 15 (Agents,

determinations, Meetings of Noteholders and modifications).

Potential conflicts of interest

The relevant Issuer and/or any of its Affiliates may also engage in trading activities (including hedging activities)
related to the asset or other basis of reference underlying any Notes and other instruments or derivative products
based on or related to the asset or other basis of reference underlying any Note for their proprietary accounts or
for other accounts under their management. The Issuer and/or any of its Affiliates may also issue other derivative
instruments in respect of the asset or other basis of reference underlying Notes. The relevant Issuer and/or any of
its Affiliates may also act as underwriter in connection with future offerings of shares or other securities related
to an issue of Notes or may act as financial adviser to certain companies or companies whose shares are included
in a basket of shares or in a commercial banking capacity for such companies. Such activities could present certain
conflicts of interest, could influence the prices of such shares or other securities and could adversely affect the

value of such Notes.
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Under the Terms and Conditions of the Notes, the Calculation Agent may make certain determinations in respect
of the Notes (including whether a Market Disruption Event, a Settlement Disruption Event or Credit Event (each,
as defined in the Terms and Conditions) has occurred) which could affect the amount payable by the relevant
Issuer on the Notes. In exercising its right to make such determinations, the Calculation Agent is obligated to
carry out its duties and functions as Calculation Agent acting in good faith and in a commercially reasonable
manner however, subject to always acting only within the parameters allowed by the terms and conditions of the
Notes, it has no responsibility to take investors' interests into account. Where the relevant Issuer acts as Calculation
Agent, potential conflicts of interest may exist between the Calculation Agent and the Noteholders, including with
respect to those determinations that the Calculation Agent may make pursuant to the Notes that may influence the

Final Redemption Amount payable, or the Entitlement deliverable (as the case may be), on the Maturity Date.

Investors should note that Notes issued under the Programme may be underwritten by Dealers (including
Mediobanca) which 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.

Investors should note too that Mediobanca itself is acting in a number of capacities in connection with the issuance
of the Notes. In particular Mediobanca will act as, inter alia, the relevant Issuer, the Guarantor in respect of
Mediobanca International's and MBFL’s obligations, the Dealer, the Calculation Agent, the Arranger and Italian

Paying Agent.

Even if its respective rights and obligations in relation to the issuance of the Notes are not conflicting and are
independent from one another, in performing any such obligations in these different capacities, Mediobanca may
be in a situation of conflict of interests. Mediobanca will only have the duties and responsibilities expressly agreed
to by such entity in the relevant capacity and will not, by virtue of its or any of its affiliates acting in any other
capacity, be deemed to have other duties or responsibilities or be deemed to hold a duty of care other than as

expressly provided in respect of each such capacity.

Any further conflict of interest, including conflicts between the relevant Issuer and any Dealers or distributors

will be indicated in the relevant Final Terms.

In respect of ETI Linked Notes and Fund Linked Notes:

(@  the relevant Issuer or one or more of its Affiliates may from time to time engage in business with the
relevant ETI or Fund, as the case may be, or companies in which an ETI or Fund, as the case may be,
invests, including among other things, extending loans to, or making investments in, or providing advisory
services to them, including merger and acquisition advisory services, engaging in activities that may

include prime brokerage business, financing transactions or entry into derivative transactions;
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(b)  the ETI or Fund (each as defined below), as applicable, may pay a portion of its fees to the relevant Issuer

or any of its Affiliates for the provision of such services;

(c)  inthe course of this business, the relevant Issuer, the Guarantor (if any), the Calculation Agent and any of
their respective Affiliates may acquire non-public information about an ETI or a Fund, as applicable, or
any companies, funds or reference assets in which an ETI or a Fund invests and the relevant Issuer, the
Guarantor (if any), the Calculation Agent or any of their respective Affiliates may publish research reports
about them. This research may be modified from time to time without notice and may express opinions or
provide recommendations that are inconsistent with purchasing or holding ETI Linked Notes or Fund
Linked Notes, as applicable. Such activities could present certain conflicts of interest, could influence the
prices of such shares, Fund Shares, ETI Interests or other securities and could adversely affect the value of

such Notes;

Certain considerations regarding subscribing or purchasing Notes as hedges

Prospective investors intending to subscribe or purchase Notes to hedge against the market risk associated with
investing in the Underlying Reference which may be specified in the applicable Final Terms should recognise the
complexities of utilising Notes in this manner. For example, the value of the Notes may not exactly correlate with
the value of the Underlying Reference which may be specified in the applicable Final Terms. Due to fluctuating
supply and demand for the Notes, there is no assurance that their value will correlate with movements of the
Underlying Reference which may be specified in the applicable Final Terms. For these reasons, among others, it
may not be possible to purchase or liquidate securities in a portfolio at the prices used to calculate the value of

any relevant Underlying Reference.

The Issuer and/or any of its respective Affiliates or agents may from time to time hedge the relevant Issuer's
obligations under the Notes (and under other instruments and OTC contracts issued by or entered into from time
to time by the relevant Issuer and/or any of its respective Affiliates or agents relating to such securities) by taking
positions, directly or indirectly, in the relevant Underlying Reference. Although the relevant Issuer has no reason
to believe that such hedging activities will have a material impact on the price of any relevant Underlying

Reference, there can be no assurance that such hedging activities will not adversely affect the value of the Notes.

The terms of the Notes contain no negative pledge, and the Issuer is not prohibited from incurring additional
debt

There is no negative pledge in respect of the Notes and the Terms and Conditions of the Notes place no restrictions
on the incurrence by the Issuer or the Guarantor (if applicable) of additional obligations that rank pari passu with,
or senior to, the Notes. In addition, the Issuer or the Guarantor (if applicable) may pledge assets to secure other

notes or debt instruments without granting an equivalent pledge or security interest and status to the Notes.

Bull and Bear Notes

Bull Notes and Bear Notes (together, the "Bull and Bear Notes" or "Single Final Payout - Leverage Factor

Notes") are designed for very short-term trading or intraday trading and are not intended for buy-to-hold investing.
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The percentage change in value of the Notes over one day will be the Leverage Factor which is a constant factor
for each Note multiplied by the daily performance of the relevant Underlying Reference measured as the
percentage change of the reference price from one day to the next day adjusted by the applicable Financing
Component (which includes a Fee, an Interest Margin and Hedging Costs and may be positive or negative
depending on, amongst other things, prevailing interest rates). Bull Notes aim to produce a performance equal to
the Leverage Factor (as specified in the applicable Final Terms) multiplied by the performance of the relevant
Underlying Reference whereas Bear Notes aim to produce a performance equal to the Leverage Factor times the
inverse performance of the relevant Underlying Reference. However, because the performance of the Notes over
any period longer than one day will be derived from the compounded daily performance of the relevant Underlying
Reference during that period, such Note's performance may differ significantly to the overall performance of the
Underlying Reference over that same period. Accordingly, compared to a Note that measures change in value of
the Underlying Reference between two dates, Bull and Bear Notes may have significantly different outcomes
depending on the number and direction of changes in the daily value of the Underlying Reference over such period
and the order in which such changes occur. Bull and Bear Notes are therefore described as "path-dependent”
financial instruments. The potential for divergence between the Performance of the Bull and Bear Notes and the
performance of the Underlying Reference over the same period of time will increase as such period becomes
longer and will be most marked in periods when the value of the Underlying Reference is volatile. Consequently,

Bull or Bear Notes are only suitable for intra-day trading or very short investment periods.

If "Maturity Extension" is specified as applicable in the applicable Final Terms, the Issuer may elect to either
postpone the Maturity Date of the Bull or Bear Notes. Unless a Noteholder exercises its option to request the
Issuer to early settle the Notes, the risks of investing in Bull and Bear Notes described above may increase. If a
Noteholder exercises its option to request the Issuer to early settle the Notes, such Noteholder may receive less
than their original investment, as the Optional Redemption Amount (Put) will be calculated based on the

performance of the Bull and Bear Notes, as described above, as of the Optional Redemption Valuation Date.

If "Reverse Split" is specified as applicable in the applicable Final Terms and a Reverse Split Event occurs, the
Issuer may, at its option, elect that the Notes be consolidated and cancel the Notes held by Noteholders and, in
lieu thereof, deliver to Noteholders a reduced number of Bull or Bear Notes of a new series. The new series of
Notes issued by the Issuer will have identical terms to the original Bull or Bear Notes, save that the value of the
Bull or Bear Notes will be consolidated to reflect the economic effect of reducing the number of Bull or Bear
Notes in issue, as determined by the Calculation Agent acting in good faith and in a commercially reasonable
manner. If required, the Issuer will also pay to Noteholders a cash adjustment amount calculated by the Calculation
Agent to reflect the economic effect of reducing the number of Bull or Bear Notes in issue, as determined by the
Calculation Agent acting in good faith and in a commercially reasonable manner. Upon receiving notice of a
reverse split, a Noteholder may exercise its option to request the Issuer to early settle the Notes, in which case,
such Noteholder may receive less than their original investment, as the Optional Redemption Amount (Put) will
be calculated based on the performance of the Bull and Bear Notes, as described above, as of the Optional

Redemption Valuation Date.

There are no events of default under the Unsecured Notes
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The Terms and Conditions of the Notes (other than Secured Notes) do not include events of default allowing for
the acceleration of the Notes if certain events occur. Accordingly, if the Issuer or the Guarantor (if applicable) fail
to meet any obligations under the Notes, Noteholders will not be able to accelerate the payment of amounts under
the Notes. Upon a payment default, the sole remedy available to holders of such Notes for recovery of amounts
owing in respect of any payment on such Notes will be the institution of proceedings to enforce such payment.
Notwithstanding the foregoing, the Issuer or the Guarantor (if applicable) will not, by virtue of the institution of
any such proceedings, be obliged to pay any sum or sums sooner than the same would otherwise have been payable
by it.

Limited exposure to Underlying Reference

The Notes may provide for the application to the relevant Underlying Reference of a component weight, in order
to increase or decrease the percentage of each Underlying Reference used to determine the amounts payable or

deliverable to investors. The component weight may be lower than 100 per cent.

In such case, the amounts payable or deliverable to investors will be reduced and, therefore, will contribute to the
yield of the Notes only to such reduced extent. The performance of the relevant Underlying Reference(s) will,

therefore, impact the yield of the Notes only to a limited extent.

If the applicable Final Terms provide that the exposure of the relevant Notes to one or more Underlying References
is limited or capped at a certain level or amount, the relevant Notes will not benefit from any upside in the value

of any such Underlying References beyond such limit or cap.

Expenses and taxation

A holder of Notes must pay all Expenses relating to such Notes. As used in the Conditions, Expenses means all
taxes, duties and/or expenses, including any applicable depository charges, transaction or exercise charges, sale
commissions, stamp duty, stamp duty reserve tax, issue, registration, securities transfer and/or other taxes or duties
arising from the redemption of such Notes and/or the delivery or transfer of the Entitlement (as applicable)
pursuant to the terms of such Notes as more fully set out in Base Condition 17 (Expenses and Taxation) of the

Terms and Conditions of the Notes.

The Issuer shall not be liable for or otherwise obliged to pay any tax, duty, withholding or other payment which
may arise as a result of the ownership, transfer, exercise or enforcement of any Note by any person and all
payments made by the relevant Issuer 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 Noteholder in respect of any such tax, duty, withholding or other payment. The payment of all Expenses

by the Noteholders is likely to adversely affect the overall return they achieve on their investment in the Notes.

Other taxation considerations

It is not possible to predict whether the taxation regime applicable to Notes on the date of purchase or subscription

will be amended during the term of the Notes. If such amendments are made, the taxation regime applicable to
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the Notes may differ substantially from the taxation regime in existence on the date of purchase or subscription

of the Notes and such amendments could materially adversely impact the value of any Notes affected by them.

Change of law

The Terms and Conditions are based on English law or Italian law, as the case may be, in effect as at the date of
this Base Prospectus, except for the status provisions applicable to the Notes 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 Notes are issued by Mediobanca)
or Luxembourg law (if the Notes are issued by Mediobanca International or MBFL), as applicable. No assurance
can be given as to the impact of any possible judicial decision or change to an administrative practice or change
to English law or Italian and/or Luxembourg law, as applicable, after the date of this Base Prospectus and any

such change could materially adversely impact the value of any Notes affected by it.

Procedures of clearing systems

Unless otherwise provided in the Final Terms, Notes issued under the Programme may be represented by one or
more Global Notes and such Global Note will be deposited with a common depositary for Euroclear and/or
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 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 Notes 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 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.

Italian Dematerialised Notes issued under the Programme will be in dematerialised form and evidenced at any
time through book entries pursuant to the relevant provisions of Italian legislative decree no. 58/1998, as amended
and integrated by subsequent implementing provisions, and in accordance with CONSOB and Bank of Italy Joined
Regulation dated 13 August 2018, as amended by Provision Consob and the Bank of Italy of 10 October 2022 and
as amended and integrated by subsequent implementing provisions. In no circumstance would physical documents
of title be issued in respect of the Italian Dematerialised Notes. While the Italian Dematerialised Notes are
represented by book entries, investors will be able to trade their beneficial interests only through Euronext

Securities Milan“ ("Euronext Securities Milan”, the commercial name of Monte Titoli S.p.A.) and the authorised
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financial intermediaries holding accounts on behalf of their customers with Euronext Securities Milan. As the
Italian Dematerialised Notes are held in dematerialised form with Euronext Securities Milan, investors will have
to rely on the procedures of Euronext Securities Milan and the financial intermediaries authorised to hold accounts

therewith, for transfer, payment and communication with the relevant Issuer or Guarantor (if any).

If the applicable Final Terms specify that the Notes will be accepted for settlement in Euroclear UK & Ireland
(formerly known as CRESTCo) ("CREST") via the CREST Depository Interest mechanism, investors will hold
indirect interests in Notes through CREST through the issuance of CREST Depository Interest ("CDIs") issued,
held, settled and transferred through CREST. CDIs are independent securities constituted under English law and
transferred through CREST and will be issued by CREST Depository Limited (the "CREST Depository") to
investors ("CDI Holders") pursuant to the global deed poll dated 25 June 2001 (as subsequently modified,
supplemented and/or restated) (the "CREST Deed Poll™).

The rights of CDI Holders in respect of Notes are represented by the relevant entitlements against the CREST
Depository which (through CREST International Nominees Limited or any other body appointed to act as nominee
on behalf of the CREST Depository (the "CREST Nominee")) holds interests in such Notes. Accordingly, rights
under Notes underlying CDIs cannot be enforced by CDI Holders except indirectly through the intermediary

depositaries and custodians.

The rights of the CDI Holders will be governed by the arrangements between CREST, Euroclear, Clearstream,
Luxembourg and the relevant Issuer, including the CREST Deed Poll. Potential investors should note that the
provisions of the CREST Deed Poll, the CREST Manual and the CREST Rules (each as defined in section “Forms
of the Notes”, under paragraph entitled “Euroclear UK & Ireland Limited" below) contain indemnities, warranties,
representations and undertakings to be given by CDI Holders and limitations on the liability of the CREST
Depository. CDI Holders are bound by such provisions and may incur liabilities pursuant to or resulting from a
breach of any such indemnities, warranties, representations and undertakings in excess of the amounts originally
invested by them. As a result, the rights of and returns received by CDI Holders may differ from those of Holders

of Notes which are not represented by CDIs.

In addition, CDI Holders may be required to pay fees, charges, costs and expenses to the CREST Depository in
connection with the use of the CREST International Settlement Links Service (as defined in section “Forms of the
Notes”, under paragraph entitled “Euroclear UK & Ireland Limited" below). These will include the fees and
expenses charged by the CREST Depository in respect of the provision of services by it under the CREST Deed
Poll and any taxes, duties, charges, costs or expenses which may be or become payable in connection with the

holding of Notes through the CREST International Settlement Links Service.

Potential investors should note that none of the relevant Issuer, the Guarantor (if applicable), any Dealer or any
Agent will have any responsibility for the performance by any intermediaries or their respective direct or indirect
participants or accountholders of their respective obligations under the rules and procedures governing their

operations.

Termination of Notes in the event of illegality or impracticability
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If the relevant Issuer determines that the performance of its obligations under the Notes or that any arrangements
made to hedge the relevant Issuer's obligations under the Notes have become (i) illegal in whole or in part for any
reason, or (ii) by reason of a force majeure event (such as an act of God, fire, flood, severe weather conditions, or
a labour dispute or shortage) or an act of state occurring after the Issue Date (as specified in the applicable Final

Terms), impossible or impracticable the relevant Issuer may settle the Notes.

If the relevant Issuer settles the Notes pursuant to an illegality then the relevant Issuer will, if and to the extent
permitted by applicable law, pay an amount to each Noteholder in respect of each Note held by such holder, which
amount shall be equal to the fair market value of a Note, notwithstanding such illegality less, unless Unwind Costs
are specified as not applicable in the applicable Final Terms, the Unwind Costs, all as determined by the

Calculation Agent acting in good faith and in a commercially reasonable manner.

If the relevant Issuer settles the Notes by reason of a force majeure event or an act of state, then the relevant Issuer
will, if and to the extent permitted by applicable law, pay an amount to each Noteholder in respect of each Note
held by such holder, which amount shall be equal to the fair