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MEDIOBANCA - Banca di Credito Finanziario S.p.A.
(incorporated with limited liability as a “Societa per Azioni” under the laws of the Republic of Italy)
Euro 10,000,000,000 Covered Bond Programme
unconditionally and irrevocably guaranteed as to payments of interest and principal by
Mediobanca Covered Bond S.r.1.
(incorporated with limited liability as a “Societa a responsabilita limitata” under the laws of the Republic of Italy)

The €10,000,000,000 Covered Bond Programme (the “Programme”) described in this base prospectus (the “Base Prospectus”) has been
established in December 2011 by Mediobanca — Banca di Credito Finanziario S.p.A. (in its capacity as issuer of the Covered Bonds (as defined below),
“Mediobanca” or the “Bank” or the “Issuer”). Under the Programme, the Issuer may issue covered bonds (the “Covered Bonds”, which term
includes, for the avoidance of doubt and as the context requires, Registered Covered Bonds, as defined below) guaranteed by Mediobanca Covered
Bond S.r.l. (the “Guarantor”) pursuant to Law 30 April 1999, No. 130, as amended and supplemented from time to time (“Law 130/99”) and the
supervisory instructions of the Bank of Italy relating to covered bonds under Part III, Chapter 3, of the circular no. 285 of 17 December 2013,
containing the “Disposizioni di vigilanza per le banche” as further implemented and amended (the “Bol Regulations” and together with Law
130/99, the “Covered Bonds Law”), as amended and supplemented from time to time. The maximum aggregate nominal amount of all the
Covered Bonds from time to time outstanding under the Programme will not exceed €10,000,000,000 (or its equivalent in other currencies
calculated as described herein).

The Covered Bonds constitute direct, unconditional, unsecured and unsubordinated obligations of the Issuer and will rank pari passu without
preference among themselves and (save for any applicable statutory provisions) at least equally with all other present and future unsecured and
unsubordinated obligations of the Issuer from time to time outstanding. In the event of a compulsory winding-up (liquidazione coatta
amministrativa) of the Issuer, any funds realised and payable to the holders of the Covered Bonds (the “Bondholders”) will be collected by the
Guarantor on their behalf and will be included in the Cover Pool. The Guarantor issued a first demand (a prima richiesta), autonomous,
unconditional and irrevocable guarantee securing the payment obligations of the Issuer under the Covered Bonds (the “Guarantee”), collateralised
by a portfolio of residential and commercial mortgage loans assigned and to be assigned to the Guarantor by the Seller (and/or, as the case may be,
by any Additional Seller) and of other Eligible Assets and Integration Assets, in accordance with the Covered Bonds Law. The recourse of the
Bondholders to the Guarantor under the Guarantee will be limited to the assets of the Cover Pool subject to, and in accordance with, the relevant
Priority of Payments pursuant to which specified payments will be made to other parties prior to payments to the Bondholders.

This Base Prospectus has been approved by the Commission de Surveillance du Secteur Financier (‘CSSF”), in its capacity as competent authority
under Regulation EU 2017/1129 as from time to time amended (the “Prospectus Regulation”) in the Grand Duchy of Luxembourg as a base
prospectus, for the purposes of article 8(1) of the Prospectus Regulation. The CSSF only approves this Base Prospectus as meeting the standards of
completeness, comprehensibility and consistency imposed by the Prospectus Regulation. Approval by the CSSF should not be considered as an
endorsement of the Issuer or the Guarantor or the quality of the Covered Bonds that are subject to this Base Prospectus. Investors should make their
own assessment as to the suitability of investing in Covered Bonds. Approval by the CSSF relates only to the Covered Bonds and does not include the
Registered Covered Bonds.

Application has also been made for Covered Bonds issued under the Programme (other than the Registered Covered Bonds) during the period of 12
months from the date of this Base Prospectus to be listed on the official list of the Luxembourg Stock Exchange (the “Official List”) and admitted to
trading on the regulated market of the Luxembourg Stock Exchange. The Luxembourg Stock Exchange’s regulated market is a regulated market for
the purposes of Directive 2014/65/EU of the European Parliament and of the Council on markets in financial instruments as from time to time
amended. However, unlisted Covered Bonds may be issued pursuant to the Programme. The CSSF does not approve any information which is
exclusively related to unlisted Covered Bonds. The relevant Final Terms in respect of the issue of any Covered Bonds will specify whether or not such
Covered Bonds will be listed on the Official List and admitted to trading on the Luxembourg Stock Exchange’s regulated market (or any other stock
exchange). Application may also be made for notification to be given to competent authorities in other Member States of the European Economic
Area in order to permit Covered Bonds issued under the Programme to be offered to the public and admitted to trading on regulated markets in such
other Member States in accordance with the procedures under the Prospectus Regulation.

This Base Prospectus is valid for 12 months from its date in relation to Covered Bonds which are to be admitted to trading on a
regulated market in the European Economic Area (the “EEA”) and therefore, until 5 February 2026. The obligation to
supplement this Base Prospectus in the event of a significant new factor, material mistake or material inaccuracy does not apply
when this Base Prospectus is no longer valid.

The terms of each Series or Tranche will be set out in a final terms document (the “Final Terms”) relating to such Series or Tranche prepared in
accordance with the provisions of this Base Prospectus and, if listed, to be delivered to the regulated market of the Luxembourg Stock Exchange on or
before the date of issue of such Series or Tranche.

Amounts of interest payable under the Floating Rate Covered Bonds may be calculated by reference to EURIBOR, as specified in the relevant Final
Terms. As at the date of this Base Prospectus, EURIBOR is provided and administered by the European Money Markets Institute (“EMMI”). As at
the date of this Base Prospectus, EMMI is authorised as benchmark administrators and included on the register of administrators and benchmarks
established and maintained by the European Securities and Markets Authority pursuant to article 36 of Regulation (EU) 2016/1011 (the
“Benchmarks Regulation”).

The Covered Bonds (other than Registered Covered Bonds) will be issued in dematerialised form (emesse in forma dematerializzata) on the terms
of, and subject to, the Terms and Conditions of the Covered Bonds and the relevant Final Terms and will be held in such form on behalf of the
beneficial owners, until redemption or cancellation thereof, by Monte Titoli S.p.A., commercial name “Euronext Securities Milan”, (“Monte Titoli”)
for the account of the relevant Monte Titoli Account Holders. The expression “Monte Titoli Account Holders” means any authorised institution
entitled to hold accounts on behalf of their customers with Monte Titoli (and includes any relevant Clearing System) which holds account with Monte
Titoli or any depository banks appointed by any authorised financial intermediary institution entitled to hold accounts on behalf of their customers
with Monte Titoli and includes any depositary banks appointed by Euroclear Bank S.A. / N.V. (“Euroclear”) and Clearstream Banking, société
anonyme, Luxembourg (“Clearstream”). Each Series (or Tranche) is and will be deposited with Monte Titoli on the relevant Issue Date (as defined
in the “Terms and Conditions of the Covered Bonds” below). Covered Bonds (other than Registered Covered Bonds) will at all time be evidenced by,
and title thereto will be transferrable by means of, book-entries in accordance with the provisions of (i) Article 83-bis and ff. of the Legislative Decree
no. 58 of 24 February 1998 (as amended, the “Financial Services Act”) and (ii) the Joint Resolution (as defined below), as amended and
supplemented from time to time. Monte Titoli shall act as depository for Clearstream and Euroclear. No certificate or physical document of title will
be issued in respect of the Covered Bonds (other than the Registered Covered Bonds).

The Covered Bonds may also be issued in registered form as German law governed registered covered bonds (Namensschuld verschreibungen) (the
“Registered Covered Bonds”). The terms and conditions of the relevant Registered Covered Bonds (the “Registered CB Conditions”) will
specify the minimum denomination for the relevant Registered Covered Bonds, which will not be listed.

Before the Maturity Date the Covered Bonds will be subject to optional redemption in whole or in part in certain circumstances, as set out in
Condition 8 (Redemption and Purchase).

Each Series (or Tranche) issued under the Programme specified in the relevant Final Terms may be assigned a rating by Fitch Ratings Ireland
Limited (“Fitch” or the “Rating Agency”) which is established in the European Union and registered under the EU CRA Regulation (as defined
below). Conditions precedent to the issuance of any Series or Tranche include that the Rating Agency confirms (where applicable) that the issuance
of such Series or Tranches will not result in a reduction or withdrawal of the then current ratings of any of the then outstanding Series or Tranche.
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Whether or not the credit rating applied for in relation to relevant Series of Covered Bonds will be (i) issued or endorsed by a credit rating agency
established in the European Union and registered under Regulation (EC) No. 1060/2009 of the European Parliament and of the Council of 16
September 2009 on credit rating agencies as from time to time amended (the “EU CRA Regulation”) or by a credit rating agency which is certified
under the EU CRA Regulation and/or (ii) issued or endorsed by a credit rating agency established in the United Kingdom (“UK”) and registered
under the CRA Regulation as it forms part of domestic law of the United Kingdom by virtue of the European Union (Withdrawal) Act 2018 (as
amended) (the “UK CRA Regulation”) or by a credit rating agency which is certified under the UK CRA Regulation, will be disclosed in the
applicable Final Terms. In general, European 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 European Union and registered under the CRA Regulation unless (1) the rating is provided by a credit
rating agency not established in the European Union but endorsed by a credit rating agency established in the European Union and registered under
the EU CRA Regulation or (2) the rating is provided by a credit rating agency not established in the European Union which is certified under the EU
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 UK and registered under the UK CRA Regulation unless (1) the rating is provided by a credit rating agency not
established in the UK but endorsed by a credit rating agency established in the UK and registered under the UK CRA Regulation or (2) the rating is
provided by a credit rating agency not established in the UK which is certified under the UK CRA Regulation. The European Securities and Markets
Authority (the ESMA) is obliged to maintain on its website, https://www.esma.europa.eu/page/List-registered-and-certified-CRAs, a list of credit
rating agencies registered and certified in accordance with the EU CRA Regulation. The Financial Conduct Authority (the FCA) is obliged to
maintain on its website, https://register.fca.org.uk/s/search?q=fitch&type=Companies), a list of credit rating agencies registered and certified in
accordance with the UK CRA Regulation. A credit rating is not a recommendation to buy, sell or hold Covered Bonds and may be
subject to suspension, reduction, revision or withdrawal by the assigning Rating Agency and each rating shall be evaluated
independently of any other.

An investment in Covered Bonds issued under the Programme involves certain risks. For a discussion of these risks, see “Risk
Factors” beginning on page 45.

Arranger of the Programme

Mediobanca — Banca di Credito Finanziario S.p.A.
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RESPONSIBILITY STATEMENTS AND NOTICE TO INVESTORS

This document constitutes a base prospectus for the Issuer for the purposes of Article 8 of the
Prospectus Regulation (the “Base Prospectus”) and for the purposes of giving information
with regard to the Issuer, the Seller, the Guarantor, the Covered Bonds and the Asset Monitor
which, according to the particular nature of the Covered Bonds, is necessary to enable investors
to make an informed assessment of the assets and liabilities, financial position, profit and losses
and prospects of the Issuer, of the Seller, of the Guarantor, of the Asset Monitor and of the rights
attaching to the Covered Bonds.The Issuer accepts responsibility for the information contained
in this Base Prospectus. To the best of the knowledge of the Issuer (having taken all reasonable
care to ensure that such is the case) the information and data contained in the Base Prospectus
are in accordance with the facts and do not contain any omission likely to affect the import of
such information and data.

The Seller accepts responsibility for the information contained in this Base Prospectus under the
sections headed “Description of the Seller”, “Credit and Collection Policies” and “The Cover
Pool”. To the best of the knowledge of the Seller (having taken all reasonable care to ensure that
such is the case) the information and data in relation to which it is responsible as described
above are in accordance with the facts and do not contain any omission likely to affect the import
of such information and data. The Seller accepts responsibility for its relevant sections of this
Base Prospectus, but does not accept responsibility for any other parts of this Base Prospectus.

The Guarantor accepts responsibility for the information contained in this Base Prospectus
under the sections headed “Description of the Guarantor”. To the best of the knowledge of the
Guarantor (having taken all reasonable care to ensure that such is the case) the information and
data in relation to which it is responsible as described above are in accordance with the facts and
do not contain any omission likely to affect the import of such information and data. The
Guarantor accepts responsibility for its relevant section of this Base Prospectus, but does not
accept responsibility for any other parts of this Base Prospectus.

The Asset Monitor accepts responsibility for the information contained in this Base Prospectus
under the sections headed “Description of the Asset Monitor”. To the best of the knowledge of
the Asset Monitor (having taken all reasonable care to ensure that such is the case) the
information and data in relation to which it is responsible as described above are in accordance
with the facts and do not contain any omission likely to affect the import of such information and
data. The Asset Monitor accepts responsibility for its relevant section of this Base Prospectus,
but does not accept responsibility for any other part of this Base Prospectus.

Each of the Issuer and the Guarantor, having made all reasonable enquiries, confirms that (i)
this Base Prospectus contains all information with respect to the Issuer and the Guarantor, the
Covered Bonds and the Guarantee which is material in the context of the issue and offering of
the Covered Bonds, (ii) the statements contained in this Base Prospectus relating to the Issuer
and the Guarantor are in every material respect true and accurate and not misleading, the
opinions and intentions expressed in this Base Prospectus with regard to the Issuer and the
Guarantor 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 Issuer, the
Guarantor, the Covered Bonds or the Guarantee the omission of which would, in the context of
the issue and offering of Covered Bonds, make any statement in this Base Prospectus misleading
in any material respect and (iv) all reasonable enquiries have been made by the Issuer 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
documents incorporated by reference herein and, in relation to any Series/Tranche of Covered
Bonds, should be read and construed together with the relevant Final Terms. Copies of the Final
Terms will be available from the registered office of the Issuer and the specified office set out
below of the Luxembourg Listing Agent (as defined below) and on the website of the
Luxembourg Stock Exchange (www.luxse.com) and, where applicable, on Mediobanca’s website

(www.mediobanca.com).

Full information on the Issuer, the Guarantor, the Seller and any Series/Tranche of Covered
Bonds is only available on the basis of the combination of the Base Prospectus, any supplements,
the relevant Final Terms and the documents incorporated by reference.

Capitalised terms used in this Base Prospectus shall have the meaning ascribed to them in the
“Terms and Conditions of the Covered Bonds” below, unless otherwise defined in the single
section of this Base Prospectus in which they are used.

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 the Covered
Bonds and, if given or made, such information or representation must not be relied upon as
having been authorised by the Issuer, 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 the
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 the Issuer or the Guarantor since the date hereof or the date upon which this document
has been most recently supplemented or that any other information supplied in connection with
the Programme is correct as of any time subsequent to the date on which it is supplied or, if
different, the date indicated in the document containing the same.

The contents of this Base Prospectus should not be construed as providing legal,
business, accounting or tax advice. Each prospective investor should determine for
itself the relevance of the information contained in this Base Prospectus and its
purchase of Covered Bonds should be based upon such investigation as it deems
necessary and should consult its own legal, business, accounting and tax advisers
prior to making a decision to invest in the Covered Bonds.

The Arranger, the Dealers and the Representative of the Bondholders have not separately
verified the information contained in this Base Prospectus. Accordingly none of the Arranger, the
Dealers or the Representative of the Bondholders 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 or any other information provided by the Issuer, the Seller,
the Guarantor or the Asset Manager in connection with the Covered Bonds or their distribution.

Neither this Base Prospectus nor any other information supplied in connection
with the Programme or the issue of any Covered Bonds constitutes an offer of, or
an invitation by or on behalf of the Issuer, the Guarantor or any of the Dealers to
subscribe for, or purchase, any Covered Bonds.

This Base Prospectus does not constitute an offer to sell or the solicitation of an offer to buy any
Covered Bonds in any jurisdiction to any person to whom it is unlawful to make the offer or
solicitation in such jurisdiction. The distribution of this Base Prospectus and the offer or sale of
the Covered Bonds may be restricted by law in certain jurisdictions. The Issuer, the Seller, the
Guarantor, the Dealers, the Asset Monitor, the Arranger and the Representative of the
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Bondholders do not represent that this Base Prospectus may be lawfully distributed, or that any
Covered Bond 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 action has been
taken by the Issuer, the Seller, the Guarantor, the Dealers, the Arranger and the Representative
of the Bondholders which is intended to permit a public offering of any Covered Bonds outside
Luxembourg or distribution of this Base Prospectus in any jurisdiction where action for that
purpose is required. Accordingly, no Covered Bonds may be offered or sold, directly or indirectly,
and neither this Base Prospectus nor any advertisement or other offering material may be
distributed or published in any jurisdiction, except under circumstances that will result in
compliance with any applicable laws and regulations. Persons into whose possession this Base
Prospectus or any Covered Bonds may come must inform themselves about, and observe, any
such restrictions on the distribution of this Base Prospectus and the offering and sale of Covered
Bonds. In particular, there are restrictions on the distribution of this Base Prospectus and the
offer or sale of Covered Bonds in the United States, the United Kingdom, Japan and the
European Economic Area (including, inter alia, the Republic of Italy, Ireland, Luxembourg,
France and the Netherlands), see also section headed “Subscription and Sale”.

The language of the Base Prospectus is English. Certain legislative references and technical
terms have been cited in their original language in order that the correct technical meaning may
be ascribed to them under applicable law. Where a claim relating to the information contained in
this Base Prospectus is brought before a court in a member State of the European Economic Area
(a Member State), the plaintiff may, under the national legislation of the Member State where
the claim is brought, be required to bear the costs of translating the Base Prospectus before the
legal proceedings are initiated.

In this Base Prospectus, references to € or euro or Euro are to the single currency introduced
at the start of the Third Stage of European Economic and Monetary Union pursuant to the
Treaty establishing the European Community, as amended; references to U.S.$ or U.S. Dollar
are to the currency of the Unites States of America; references to £ or UK Sterling are to the
currency of the United Kingdom; references to Italy are to the Republic of Italy; references to
laws and regulations are, unless otherwise specified, to the laws and regulations of Italy; and
references to billions are to thousands of millions.

Certain monetary amounts and currency conversions included in this Base Prospectus have been
subject to rounding adjustments; accordingly, figures shown as totals in certain tables may not
be an arithmetic aggregation of the figures which preceded them.

This Base Prospectus may only be used for the purpose for which it has been published.

This Base Prospectus and any Final Terms may not be used for the purpose of an offer or
solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorised or
to any person to whom it is unlawful to make such an offer or solicitation.

Each initial and subsequent purchaser of a Covered Bond will be deemed, by its acceptance of
the purchase of such Covered Bond, to have made certain acknowledgements, representations
and agreements intended to restrict the resale or other transfer thereof as set forth therein and
described in this Base Prospectus and, in connection therewith, may be required to provide
confirmation of its compliance with such resale or other transfer restrictions in certain cases.

The Arranger is acting for the Issuer and no one else in connection with the Programme and will
not be responsible to any person other than the Issuer for providing the protection afforded to
clients of the Arranger or for providing advice in relation to the issue of the Covered Bonds.



In connection with the issue of any Series or Tranche under the Programme, the
Dealer (if any) which is specified in the relevant Final Terms as the stabilising
manager (the Stabilising Manager) or any person acting for the Stabilising
Manager may over-allot any such Series or Tranche or effect transactions with a
view to supporting the market price of such Series or Tranche at a level higher than
that which might otherwise prevail for a limited period. However, there may be no
obligation on the Stabilising Manager (or any agent of the Stabilising Manager) to
do this. Any stabilisation action may begin on or after the date on which adequate
public disclosure of the final terms of the offer of the Covered Bonds 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 Series or Tranche and 60 days after the
date of the allotment of any such Series or Tranche. Such stabilising shall be in
compliance with all applicable laws, regulations and rules.

PRIIPs /| IMPORTANT — EEA RETAIL INVESTORS - If the Final Terms in respect of any
Covered Bond includes a legend entitled “Prohibition of Sales to EEA Retail Investors”, the
Covered Bonds are not intended to be offered, sold or otherwise made available to and should
not be offered, sold or otherwise made available to any retail investor in the European Economic
Area (“EEA”). For these purposes, a retail investor means a person who is one (or more) of: (i) a
retail client as defined in point (11) of Article 4(1) of Directive 2014/65/EU of the European
Parliament and of the Council on markets in financial instruments (as amended, “MiFID II”);
or (ii) a customer within the meaning of Directive 2016/97/EU (as amended, the “Insurance
Distribution Directive”), where that customer would not qualify as a professional client as
defined in point (10) of article 4(1) of MiFID II. Consequently no key information document
required by Regulation (EU) No 1286/2014 (as amended, the “PRIIPs Regulation”) for
offering or selling the Covered Bonds or otherwise making them available to retail investors in
the EEA has been prepared and therefore offering or selling the Covered Bonds or otherwise
making them available to any retail investor in the EEA may be unlawful under the PRIIPs
Regulation.

PRIIPs / IMPORTANT — UK RETAIL INVESTORS - If the Final Terms in respect of any
Covered Bond does not include the legend “Prohibition of Sales to UK Retail Investors”, the
Covered Bonds 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 UK. For these
purposes, a retail investor means a person who is one (or more) of: (i) a retail client, as defined
in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of domestic law by
virtue of the European Union (Withdrawal) Act 2018 (as amended) (the “EUWA”); or (ii) a
customer within the meaning of the provisions of the Financial Services and Markets Act 2000,
as amended (the “FSMA”) and any rules or regulations made under the FSMA to implement the
Insurance Distribution Directive, where that customer would not qualify as a professional client,
as defined in point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of
domestic law by virtue of the EUWA. Consequently no key information document required by
the PRIIPs Regulation as it forms part of domestic law by virtue of the EUWA (the “UK PRIIPs
Regulation”) for offering or selling the Covered Bonds or otherwise making them available to
retail investors in the UK has been prepared and therefore offering or selling the Covered Bonds
or otherwise making them available to any retail investor in the UK may be unlawful under the
UK PRIIPs Regulation.

MiFID IT PRODUCT GOVERNANCE / TARGET MARKET - The Final Terms in respect of

any Covered Bonds will include a legend entitled "MiFID II product governance" which will

outline the target market assessment in respect of the Covered Bonds and which channels for

distribution of the Covered Bonds are appropriate. Any person subsequently offering, selling or
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recommending such Covered Bonds (a "distributor") should take into consideration the target
market assessment; however, a distributor subject to MiFID II is responsible for undertaking its
own target market assessment in respect of the Covered Bonds (by either adopting or refining
the target market assessment) and determining appropriate distribution channels. A
determination will be made at the time of issue about whether, for the purpose of the product
governance rules under EU Delegated Directive 2017/593 (the "MiFID Product Governance
Rules"), any Dealer subscribing for any Covered Bonds is a manufacturer in respect of such
Covered Bonds, 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
Covered Bonds may include a legend entitled "UK MiFIR Product Governance" which will
outline the target market assessment in respect of the Covered Bonds and which channels for
distribution of the Covered Bonds are appropriate. Any person subsequently offering, selling or
recommending the Covered Bonds (a "distributor") should take into consideration the target
market assessment; however, a distributor subject to the FCA Handbook Product Intervention
and Product Governance Sourcebook (the "UK MIiFIR Product Governance Rules") is
responsible for undertaking its own target market assessment in respect of the Covered Bonds
(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, any Dealer subscribing for any Covered
Bonds is a manufacturer in respect of such Covered Bonds, 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.

LEGAL INVESTMENT CONSIDERATIONS

The investment activities of certain investors are subject to legal investment laws and
regulations, or review or regulation by certain authorities. Each potential investor should consult
its legal advisers to determine whether and to what extent (a) Covered Bonds are legal
investments for it, (b) Covered Bonds can be used as collateral for various types of borrowing
and “repurchase” agreements and (c¢) other restrictions apply to its purchase or pledge of any
Covered Bonds. Financial institutions should consult their legal advisors or the appropriate
regulators to determine the appropriate treatment of Covered Bonds under any applicable risk-
based capital or similar rules.

THE COVERED BONDS MAY NOT BE A SUITABLE INVESTMENT FOR ALL
INVESTORS

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

(i)  have the requisite knowledge and experience in financial and business matters to evaluate
the merits and risks of an investment in the Covered Bonds;

(ii) have access to, and knowledge of, appropriate analytical tools to evaluate such merits and
risks in the context of their financial situation;

(iii) be capable of bearing the economic risk of an investment in the Covered Bonds; and

(iv) recognise that it may not be possible to dispose of the Covered Bonds for a substantial
period of time, if at all.



Prospective investors in the Covered Bonds should make their own independent decision
whether to invest in the Covered Bonds and whether an investment in the Covered Bonds is
appropriate or proper for them, based upon their own judgment and upon advice from such
advisers as they may deem necessary.

Some Covered Bonds 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 Covered Bonds which are complex financial instruments unless it
has the expertise (either alone or with a financial adviser) to evaluate how the Covered Bonds
will perform under changing conditions, the resulting effects on the value of the Covered Bonds
and the impact this investment will have on the potential investor's overall investment portfolio.

INDUSTRY AND MARKET DATA AND THIRD PARTIES INFORMATION

Information regarding markets, market size, market share, market position, growth rates and
other industry data pertaining to the Issuer and the Group’s business contained in this Base
Prospectus consists of estimates based on data reports compiled by professional organisations
and analysts, on data from other external sources, and on the Issuer’s knowledge of its markets.
In many cases, there is no readily available external information (whether from trade
associations, government bodies or other organisations) to validate market-related analyses and
estimates, requiring the Issuer to rely on internally developed estimates. There are a number of
factors that could cause actual results and developments to differ materially from those
expressed or implied by this information. While the Issuer has compiled, extracted and, to the
best of its knowledge, correctly reproduced market or other industry data or any other
information from external sources, including third parties or industry or general publications,
neither the Issuer nor the Dealers have independently verified that data. The Issuer cannot
assure investors of the accuracy and completeness of, and takes no responsibility for, such data
other than the responsibility for the correct and accurate reproduction thereof. The information
in this Base Prospectus has been accurately reproduced and no facts have been omitted that
would render the reproduced information inaccurate or misleading. However, information
regarding the sectors and markets in which the Group operates may not be available for certain
periods and, accordingly, such information may not be current as of the date of this Base
Prospectus. All sources of such information have been identified where such information is used.
Similarly, while the Issuer believes such information to be reliable and believes its internal
estimates to be reasonable and confirms all information to be up to date on the date of approval
of this Base Prospectus, it has not been verified by any independent sources. Undue reliance
should therefore not be placed on such information.
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GENERAL DESCRIPTION OF THE PROGRAMME

The following section contains a general description of the Programme and, as such, does not
purport to be complete and is qualified in its entirety by the remainder of this Base Prospectus

and, in relation to the terms and conditions of any Series or Tranche, the applicable Final
Terms. Prospective purchasers of Covered Bonds should carefully read the information set out
elsewhere in this Base Prospectus prior to making an investment decision in respect of the

Covered Bonds. In this section, references to a numbered condition are to such condition in
“Terms and Conditions of the Covered Bonds” below.

1. PARTIES

Issuer

Issuer Legal Entity
Identifier (LEI):

Arranger

Dealers

Guarantor

Seller

Mediobanca — Banca di Credito Finanziario S.p.A, a bank incorporated
under the laws of Republic of Italy and having its registered office at
Piazzetta E. Cuccia, 1, 20121, Milan, Italy, Fiscal Code, VAT number and
registration with the companies’ register in Milan under No.
00714490158, enrolled in the register of banks held by the Bank of Italy
pursuant to Article 13 of the Legislative Decree of 1 September 1993, No.
385 (the “Banking Act”) under No. 74753.5.0, and which is the parent
company of the group composed of Mediobanca and its consolidated
subsidiaries (the “Mediobanca Group” or the “Group”) (the
“Issuer” or the “Bank” or “Mediobanca”).

See “Description of the Issuer”, below.

PSNL19R2RXX5U3QWHI44

Mediobanca.

Mediobanca and Mediobanca International (Luxembourg) S.A., a
société anonyme subject to Luxembourg law and having its registered
office at 4 Boulevard Joseph II L-1840 Luxembourg, Grand Duchy of
Luxembourg, registered at the Luxembourg trade and companies
registry under registration number B 112885 (“Mediobanca
International”), as well as any other dealer appointed from time to
time in accordance with the Programme Agreement.

Mediobanca Covered Bond S.rl, a limited liability company
incorporated under the laws of the Republic of Italy, whose registered
office at Via Filippo Turati, No. 29, 20121 Milan, Italy, Fiscal Code and
registration with the Companies Register in Milan, Monza-Brianza, Lodi
No. 03915310969 (the “Guarantor”). The issued corporate capital of
the Guarantor is equal to Euro 100,000 and is held by Mediobanca
Premier S.p.A. 90% and SPV Holding S.r.l. 10% (the “Quotaholders”).

See “Description of the Guarantor”, below.

Mediobanca Premier S.p.A., a joint stock company (societa per azioni)
incorporated under the laws of the Republic of Italy, having its
registered office at Viale Bodio (palazzo 4), No. 37, 20158, Milan, Italy,
Fiscal Code and enrolment with the companies’ register of Milan,
Monza-Brianza, Lodi No.10359360152, VAT number 10536040966
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Additional Sellers

Servicer

Successor Servicer

Corporate
Servicer

Asset Monitor

Cash Manager

under the direction and coordination (direzione e coordinamento) of
Mediobanca — Banca di Credito Finanziario S.p.A. (“Mediobanca
Premier” or the “Seller”).

See “Description of the Seller”, below.

Any entity (each an “Additional Seller”), other than the Seller, which
is part of the Mediobanca Group that may sell Eligible Assets and/or
Integration Assets to the Guarantor, subject to satisfaction of certain
conditions, and that, for such purpose, shall, inter alia, accede to the
Master Purchase Agreement by signing an accession letter substantially
in the form attached to the Master Purchase Agreement and in
accordance with the provisions of the Transaction Documents executed
by the Seller.

Mediobanca Premier will collect, recover and administer the Eligible
Assets comprised in the Cover Pool on behalf of the Guarantor pursuant
to the terms of the Servicing Agreement (the “Servicer”).

See “Transaction Summary - The Portfolio”, “Description of the Seller”,
“The Credit and Collection Policies”, and “Description of the
Transaction Documents — Servicing Agreement”, below.

The party or parties which will be appointed in order to perform, inter
alia, the servicing activities performed by the Servicer, and any
successor or replacing entity thereto following the occurrence of a
Servicer Termination Event (as defined below) (the “Successor
Servicer”).

See “Description of the Transaction Documents - Servicing
Agreement”, below.

Studio Rock STP S.r.l., with registered office at Via Filippo Turati 29,
20121, Milan, Italy, VAT number 10036360153 is the corporate services
provider to the Guarantor pursuant to the terms of the Corporate
Services Agreement (the “Corporate Servicer”).

See “Description of the Transaction Documents —The Corporate
Services Agreement”, below.

A reputable firm of independent accountants and auditors will be
appointed as Asset Monitor pursuant to a mandate granted by the
Issuer, and which will act as an independent monitor pursuant to an
Asset Monitor Agreement in order to perform tests and procedures in
favour of the Issuer, the Seller and/or the Guarantor, including those in
accordance with the applicable legal regulations. The initial Asset
Monitor will be BDO Italia S.p.A. (the “Asset Monitor”).

See “Description of the Asset Monitor”, below.

Mediobanca Premier will act as cash manager (in such capacity, the
“Cash Manager”), for the purpose of operating the Collection Account,
the Expenses Account, the Transaction Account, the Reserve Account

and the Securities Account pursuant to the Cash Management
11



Calculation Agent

Account Bank and
Investment
Manager

Test Report
Provider

Cover Pool Swap
Counterparty

Covered Bond
Swap
Counterparty

Swap
Counterparties

Swap Agreements

Agreement.

See “Description of the Transaction Documents - The Cash
Management Agreement”, below.

Mediobanca, or any other entity appointed from time to time to act as
such in accordance with the Cash Management Agreement, will act as
calculation agent (in such capacity, the “Calculation Agent”) to the
Guarantor pursuant to the Cash Management Agreement.

See “Description of the Transaction Documents - The Cash
Management Agreement”, below.

Mediobanca will act as account bank (in such capacity, the “Account
Bank”), for the purpose of maintaining the Collection Account, the
Expense Account, the Transaction Account, the Reserve Account and
the Securities Account and as investment manager (in such capacity, the
“Investment Manager”) pursuant to the Cash Management
Agreement.

See “Description of the Transaction Documents - The Cash
Management Agreement”, below.

Mediobanca, or any other entity appointed from time to time to act as
such in accordance with the Cash Management Agreement, will act as
test report provider pursuant to the Cash Management Agreement (in
such capacity, the “Test Report Provider”). The Test Report Provider
will perform certain calculations and conduct certain tests pursuant to
the Cash Management Agreement and the Portfolio Management
Agreement.

See “Description of the Transaction Documents - The Cash
Management Agreement”, and “Credit Structure” below.

Any swap counterparty which agrees to act as swap counterparty (the
“Cover Pool Swap Counterparty”) to the Guarantor under the
Cover Pool Swap Agreements executed with the Guarantor in order to
hedge interest rate risk on the Cover Pool (the “Cover Pool Swap
Agreements”). The initial Cover Pool Swap Counterparty will be
Mediobanca.

Any institution which shall agree to act as covered bond swap
counterparty (each, a “Covered Bond Swap Counterparty”) to the
Guarantor under a covered bond swap agreement executed with the
Guarantor in order to hedge against currency (if any) and/or interest
rate exposure in relation to obligations under the Covered Bonds (the
“Covered Bond Swap Agreement”). The initial Covered Bond Swap
Counterparty will be Mediobanca.

The Cover Pool Swap Counterparty and each Covered Bond Swap
Counterparty.

The Cover Pool Swap Agreement(s) and the Covered Bond Swap

Agreement(s), which may be entered into in connection with any Series
12



Interest
Determination
Agent

Paying Agent

Luxembourg
Listing Agent

Registrar

Registered Paying
Agent

of Covered Bonds, each of which is documented in accordance with the
documentation published by the International Swaps and Derivatives
Association Inc. (“ISDA”), which are in particular:

6] 1992 ISDA Master Agreement with the Schedule thereto (the
“ISDA Master Agreement”);

(i) 1995 ISDA Credit Support Annex (Transfer-English Law) to the
Schedule to the ISDA Master Agreement (the “CSA”); and

(1i1) the relevant confirmation(s),

to be entered into between the Guarantor and each Cover Pool Swap
Counterparty and each Covered Bond Swap Counterparty, respectively.

BNP Paribas, a company incorporated under the laws of France licensed
to conduct banking operations, having its registered office at Boulevard
des Italiens n. 16, Paris, France, registered with the Chamber of
Commerce of Paris under number 662 042 449, with a fully paid-up
share capital of Euro 2,468,663,292, which acts for the purposes hereof
through the Securities Services Business Line of its Italian branch,
whose offices are located in Piazza Lina Bo Bardi n. 3, Milan, enrolled in
the register of the banks held by the Bank of Italy under no. 5482, Fiscal
code and VAT code no. 04449690157, REA n. 731270 (“BNP Paribas”)
will act as interest determination agent under the Programme pursuant
to the provisions of the Cash Management Agreement (the “Interest
Determination Agent”).

Mediobanca, as long as it is an Eligible Institution and provided that an
Issuer Event of Default has not occurred, otherwise BNP Paribas,
pursuant to the Cash Management Agreement as amended and
supplemented from time to time (each a “Paying Agent” and, together,
the “Paying Agents”).

BNP Paribas, Luxembourg Branch, a company incorporated under the
laws of Republic of France whose registered office is at 3 Rue d’Antin,
75002 Paris, France, acting through its Luxembourg branch with offices
at Branch 60 avenue JF Kennedy, L-2085 Luxembourg, Grand Duchy of
Luxembourg, will be the Luxembourg listing agent (the “Luxembourg
Listing Agent”) under the Programme.

Any institution which may be appointed by the Issuer to act as registrar
(the “Registrar”) in respect of the German law governed covered
bonds in registered form (Namensschuld verschreibungen) (the
“Registered Covered Bonds”) issued under the Programme,
provided that, if the Issuer will keep the register and will not delegate
such activity, any reference to the Registrar will be construed as a
reference to the Issuer.

Any institution appointed by the Issuer to act as paying agent in respect
of the Registered Covered Bonds issued under the Programme, if any.
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Representative of
the Bondholders

Rating Agency

KPMG Fides Servizi di Amministrazione S.p.A., a joint stock company
incorporated under the laws of the Republic of Italy, having its
registered office at Via Vittor Pisani, 27, 20124, Milan, Italy, registered
with the companies’ register of Milan under No. 00731410155, will act
as representative of the bondholders pursuant to the Programme
Agreement, the Intercreditor Agreement and the Rules of the
Organisation of Bondholders (the “Representative of the
Bondholders”).

Fitch Ratings Ireland Limited (“Fitch” or the “Rating Agency”).

2. THE COVERED BONDS AND THE PROGRAMME

Description

Programme
Amount

Distribution of the
Covered Bonds

Selling
Restrictions

Specified
Currency

Denomination of
Covered Bonds

A covered bond issuance programme under which Covered Bonds
(Obbligazioni Bancarie Garantite) will be issued by the Issuer to
Bondholders and guaranteed by the Guarantor.

Up to €10,000,000,000 (and for this purpose, any Covered Bonds
(Obbligazioni Bancarie Garantite) denominated in another currency
shall be translated into Euro at the date of the agreement to issue such
Covered Bonds, and the Euro exchange rate used shall be included in
the Final Terms) in aggregate principal amount of Covered Bonds
outstanding at any time (the “Programme Limit”). The Issuer may
however increase the Programme Limit in accordance with the
Programme Agreement.

The Covered Bonds may be distributed on a syndicated or non-
syndicated basis, in each case only in accordance with the relevant
selling restrictions.

The offer, sale and delivery of the Covered Bonds and the distribution of
offering material in certain jurisdictions may be subject to certain
selling restrictions. Persons who are in possession of this Base
Prospectus or any Covered Bonds may come must inform themselves
about, and observe, any such restrictions on the distribution of this Base
Prospectus and the offering and sale of Covered Bonds. In particular,
there are restrictions on the distribution of this Base Prospectus and the
offer or sale of Covered Bonds in the United States, the United
Kingdom, Japan and the European Economic Area (including, inter
alia, the Republic of Italy, Ireland, Luxembourg, France and the
Netherlands).

See “Subscription and Sale”, below.

Covered Bonds may be issued in such currency or currencies as may be
agreed from time to time between the Issuer and the relevant Dealer(s)
and indicated in the applicable Final Terms (each a “Specified
Currency”), subject to compliance with all applicable legal, regulatory
and/or central bank requirements.

In accordance with the Conditions, the Covered Bonds (other than
Registered Covered Bonds) will be issued in such denominations as may
be specified in the relevant Final Terms, subject to compliance with all
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Issue Price

Issue Date

CB Payment Date

CB Interest Period

Interest
Commencement
Date

Form of Covered
Bonds

applicable legal or regulatory or central bank requirements (See
Condition 3 (Denomination, Form and Title)).

The minimum denomination of each Covered Bond (other than the
Registrered Covered Bonds) 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 €100,000 (or, if the Covered Bonds are denominated in a
currency other than euro, the equivalent amount in such currency).

Covered Bonds may be issued at an issue price which is at par or at a
discount to, or at a premium over, par, as specified in the relevant Final
Terms (in each case, the “Issue Price” for such Series or Tranche).

The date of issue of a Series or Tranche of Covered Bonds, pursuant to,
and in accordance with, the Programme Agreement (each, the “Issue
Date” in relation to such Series or Tranche).

The dates specified as such in, or determined in accordance with the
provisions of the Conditions and the relevant Final Terms, subject in
each case, to the extent provided in the relevant Final Terms, to
adjustment in accordance with the applicable Business Day Convention
(as defined in the Conditions) (such date, a “CB Payment Date”).

Each period beginning on (and including) a CB Payment Date or, in case
of the first CB Interest Period, the Interest Commencement Date and
ending on (but excluding) the next CB Payment Date.

In relation to any Series or Tranche of Covered Bonds, the Issue Date of
such Covered Bonds or such other date as may be specified as the
Interest Commencement Date in the relevant Final Terms (the
“Interest Commencement Date”).

The Covered Bonds may be issued in dematerialised form or in
registered form as Registered Covered Bonds.

The Covered Bonds issued in dematerialised form will be issued in
bearer form and will be held in dematerialised form on behalf of the
beneficial owners, until redemption or cancellation thereof, by Monte
Titoli S.p.A., whose registered office is at Piazza degli Affari, 6, 20123
Milan (“Euronext Securities Milan”) for the account of the relevant
Euronext Securities Milan account holders. Each Series or Tranche will
be deposited with Euronext Securities Milan on the relevant Issue Date.
Euronext Securities Milan shall act as depositary for Clearstream and
Euroclear. The Covered Bonds issued in dematerialised form will at all
times be held in book entry form and title to such Covered Bonds will be
evidenced by book entries in accordance with the provisions of (i)
Article 83-bis and ff. of the Financial Services Act and (ii) the resolution
dated 13 August, 2018 jointly issued by the Commissione Nazionale per
le Societa e la Borsa (“CONSOB”) and the Bank of Italy and published
in the Official Gazette of the Republic of Italy (Gazzetta Ufficiale della
Repubblica Italiana) No. 201 of 30 August 2018, as from time to time
15



Types of Covered
Bonds

amended (the “Joint Resolution”), each as subsequently amended
and supplemented from time to time. No physical document of title will
be issued in respect of the Covered Bonds issued in dematerialised form.

Registered Covered Bonds will be issued to each holder in the form of
Namensschuld verschreibungen, each issued with a minimum
denomination indicated in the applicable Registered CB Conditions
attached thereto, together with the execution of the related Registered
Covered Bonds rules of organisation agreement (the “Registered CB
Rules Agreement”) in relation to a specific issue of Registered
Covered Bonds.

The relevant Registered Covered Bonds (Namensschuld
verschreibungen), together with the related Registered CB Conditions
attached thereto, the relevant Registered CB Rules Agreement and any
other document expressed to govern such Series of Registered Covered
Bonds, will constitute the full terms and conditions of the relevant
Series of Registered Covered Bonds.

In connection with the Registered Covered Bonds, references in the
Base Prospectus to information being set out, specified, stated, shown,
indicated or otherwise provided for in the applicable Final Terms shall
be read and construed as a reference to such information being set out,
specified, stated, shown, indicated or otherwise provided in the relevant
Registered CB Conditions, the Registered CB Rules Agreement relating
thereto or any other document expressed to govern such Registered
Covered Bonds and, as applicable, each other reference to Final Terms
in the Base Prospectus shall be construed and read as a reference to
such Registered CB Conditions, the Registered CB Rules Agreement
thereto or any other document expressed to govern such issue of
Registered Covered Bonds.

A transfer of Registered Covered Bonds shall not be effective until the
trans