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by
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GoliEs
S,

This supplement (the “Supplement”) is supplemental to, forms part of and must be read and construed in conjunction with, the
base prospectus dated 25 May 2020 (the “Base Prospectus”) prepared by Mediobanca - Banca di Credito Finanziario S.p.A.
(“Mediobanca”) and Mediobanca International (Luxembourg) S.A. (“Mediobanca International”) (each an “Issuer” and
together the “Issuers”) in connection with the Issuance Programme (the “Programme”) for the issuance of certificates
(“Certificates” or the “Securities”). Terms given a defined meaning in the Base Prospectus shall, unless the context otherwise

requires, have the same meaning when used in this Supplement.

The purpose of the publication of this Supplement is to update certain information contained in the Base Prospectus, in
particular:

(i) the section “Documents Incorporated by Reference” to incorporate by reference (a) the audited consolidated
annual financial statement of Mediobanca as at and for the yearsyear ended on 30 June 2020-and-2049 and (b)
the audited non-consolidated annual financial statement of Mediobanca International as at and for the yearsyear

ended on 30 June 2020-and-2049;
(ii) the section “Information on Mediobanca — Banca di Credito Finanziario S.p.A.”;
(iii) the section “Information on Mediobanca International (Luxembourg) S.A.”; and
(iv) the section “General Information”.

This Supplement has been approved by the Central Bank of Ireland (the “Central Bank”), which is the competent authority in
Ireland for the purpose of Regulation (EU) 2017/1129 (the “Prospectus Regulation”). The Central Bank of Ireland only approves
this Supplement as meeting the standards of completeness, comprehensibility and consistency imposed by the Prospectus
Regulation. Such approval should not be considered as an endorsement of the Issuer or the quality of the Certificates issued
under the Programme. Investors should make their own assessment as to the suitability of investing in the securities issued under
the Programme.

Investors who have already agreed to purchase or subscribe for the securities before this Supplement is published have the right,
exercisable within by no later than two working days after the publication of this Supplement, to withdraw their acceptances.
Accordingly, the final date for exercising the withdrawal right is {e}12 October 2020.

Copies of this Supplement are available on the website of the Irish Stock Exchange plc trading as Euronext Dublin ("Euronext
Dublin") (www.ise.ie) and copies of this Supplement and the documents incorporated by reference in this Supplement can be
obtained, without charge, at the specified office of the Fiscal Agent in Luxembourg (as per page 236999 of the Base Prospectus)
and are available on the websites of Mediobanca (www.mediobanca.com) and Mediobanca International
(www.mediobancaint.lu) as applicable.

Each Issuer accepts responsibility for the information contained in this Supplement and declares that the information contained in
this Supplement is, to the best of its knowledge, in accordance with the facts and contains no omission likely to affect its import.

To the extent that there is any inconsistency between (a) any statement in this Supplement or any statement incorporated by
reference into the Base Prospectus by this Supplement and (b) any other statement in, or incorporated by reference into, the Base
Prospectus, the statements in (a) above will prevail.

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

Save as disclosed in this Supplement, no significant new fact, material mistake or inaccuracy relating to the information included
in the Base Prospectus which is capable of affecting the assessment of the Certificates issued under the Programme has arisen or
been noted, as the case may be, since publication of the Base Prospectus.

This Supplement may only be used for the purposes for which it has been published.
The date of this Supplement is {48 October 2020.
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AMENDMENTS AND ADDITIONS TO THE BASE PROSPECTUS

With effect from the date of this Supplement the information appearing in, or incorporated by reference
into, the Base Prospectus shall be amended and/or supplemented in the manner described in each section
below.
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AMENDMENTS TO THE SECTION “DOCUMENTS INCORPORATED BY REFERENCE”

The list of documents at page 108 of the Base Prospectus shall be amended by replacing the third and the
fourth entries as follows:

113

. the audited consolidated annual financial statements as at and for the years ended on 30 June
2020 and 2019 of Mediobanca;

. the audited non-consolidated annual financial statements as at and for the years ended on 30 June
2020 and 2019 of Mediobanca International;”

] ] ] 1tati.html with
respect to the financial information

The cross reference lists in respect of the Mediobanca audited consolidated annual financial statements
and Mediobanca International audited non-consolidated annual financial statements for the years ended on
30 June 2019 and 2018, shall be replaced in their entirety as follows:

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

Mediobanca - Consolidated annual financial statements

2020 2019
IBalance sheet Pages [@]96-97 Pages 82-83
Statement of income Pages [@]98-99 Pages 84-85
Statement of changes in equity Pages [@1100-101 Pages 86-87
Cash flow statement Page [@1102-103 Pages 88-89
IAccounting policies and explanatory notes Pages [@1104-357 | Pages 92-339
IAuditors’ reports Pages [@82-93 Pages 72-79
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Mediobanca International - Non-Consolidated annual financial

statements

Statement of financial position
Statement of comprehensive income

Statement of changes in equity

Cash flow statement

IAccounting policies and explanatory notes

Auditors’

2020
Page-[@{Pages 36-37

Page @4 Pages 38
Pages [€439-40
Page (@441

Pages [@143-146
Pages 29-34

2019

PagePages
40-41

Page 42

Pages 43-44

PagePages
45-46

Pages 48-176
Pages 33-38
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AMENDMENTS TO THE SECTION “INFORMATION ON MEDIOBANCA — BANCA DI CREDITO
FINANZIARIO S.P.A.”

The first six paragraphs under sub-section headed “History and development of Mediobanca — Important
events in Mediobanca’s recent history” under section headed “Information on Mediobanca — Banca di
Credito Finanziario S.p.A.” on page 797 of the Base Prospectus shall be replaced in their entirety as
follows:

“Important events in Mediobanca’s recent history

Except from the developments described in the section headed “Systemic risks in connection with the
economic/financial crisis”, in particular for the possible impact of the Covid-19 crisis, there have been no
negative changes either to the financial position or prospects of either Mediobanca or the Group headed
up by it.

Neither Mediobanca nor any company in the Group have carried out transactions that have materially
affected or that might be reasonably expected to materially affect, Mediobanca’s ability to meet its
obligations towards third parties.

On 12 November 2019, the Board of Directors of Mediobanca has approved and published the 2019/2023
strategic plan, setting out certain objectives to be achieved within June 2023, based on the growth of
highly-profitable banking activities and the development of all the Mediobanca Group divisions (Wealth
Management, Consumer Banking and Corporate & Investment Banking).

Following the downgrade by Fitch of the Republic of Italy’s sovereign ratings announced on 28 April
2020, as at 5 June 2020, Fitch rated Mediobanca F3 (short-term Issuer Default Rating “IDR”), BBB-
(long-term IDR) and stable (outlook) - see

www.mediobanca.com/en/investor-relations/financing-rating/rating.html.

As at 29 April 2020, S&P rated Mediobanca A-2 (short-term Issuer Credit Rating “ICR”), BBB
(long-term ICR), BBB (long-term ICR) and negative (outlook) - see

www.mediobanca.com/en/investor-relations/financing-rating/rating.html.

As at 17 April 2020 Moody’s rated Mediobanca P-2 (short-term Counterparty Risk and Deposits Rating),
Baal (long-term Counterparty Risk and Deposits Rating) and stable (outlook) — see

www.mediobanca.com/en/investor-relations/financing-rating/rating.html.”

The sub-whole section headed “Consolidatedfinancial-information—as—eat-30/06/19Business Overview”

under section headed “Information on Mediobanca — Banca di Credito Finanziario S.p.A.” on pages
862-803from 802-to 807 of the Base Prospectus shall be replaced in its entirety as follows:

“Business Overview
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’Proﬁt and loss | Corporate & | Consumer Wealth Principal | Holding Total
account (€m) Investment Management | investing |Functions

Banking
INet interest fei271.4 fe1948 fe4271.0 foi7.1 fe113.9 | fe}l442.2
income
[Total income fe1575.1 | f11.070.6 fe1538.8 | fei312.8 fe1-6.9 | fef2.513.0
Profit before tax fef275.4 fe1438.0 fe]113.8 fe4297.6 | (e4259.3 fe4795.3
Net profit [e1180.7 | FeJ296.6 [e180.4 | [e]205.0 | fe}I83.7 | feJ600.4

* Source: Mediobanca audited consolidated annual financial statement as at and for

the year ended on 30 June 2020
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High brand recognition:

Effective, inn ive multi-channel distribution (internet, 192 ranches/P 414 FAs and 454
relationship managers):

. ntial mer rox lien
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The sub-section headed “Auditors of the Financial Statements” under section headed “Information on
Mediobanca — Banca di Credito Finanziario S.p.A.” on page 815 of the Base Prospectus shall be replaced
in its entirety as follows:

“Auditors of the Financial Statements
External auditors and auditors responsible for auditing the financial statements

At an annual general meeting held on 27 October 2012, the shareholders of Mediobanca appointed
PricewaterhouseCoopers S.p.A. to audit the Bank’s separate and consolidated full-year and interim
financial statements up to and including the financial year ending 30 June 2021.

PricewaterhouseCoopers S.p.A. a company with its registered offices in via Monte Rosa 91, Milan, Italy,
has audited the separate and consolidated financial statements of Mediobanca as at 30 June 2020 and
2019. PricewaterhouseCoopers S.p.A is registered under No. 119644 in the Register of Accounting
Auditors (Registro dei Revisori Legali) maintained by MEF (Ministero dell’Economia e delle Finanze) in
compliance with the provisions of Legislative Decree No. 39 of 27 January 2010 (the “Decree 39/2010”).

External supervisory bodies other than the external auditors
There are no external supervisory bodies other than the external auditors.

Information regarding resignations, dismissals or failures to renew the appointment of the external
auditors or the auditors responsible for auditing the financial statements

No resignations, dismissals or failures to renew the appointment of the external auditors have occurred
during the period under review.”

12

Milan 3272763-23272763.4



The sub-section headed “Significant changes in the Issuer’s financial position” under section headed
“Information on Mediobanca — Banca di Credito Finanziario S.p.A.” on page 817 of the Base Prospectus
shall be replaced in its entirety as follows:

“Significant changes in the Issuer’s financial position

There have been no significant changes to the financial position or to the financial performance of
Mediobanca or the other companies forming part of the Group since the most recent financial information
available was disclosed in the audited consolidated annual financial statement or audited non-consolidated
annual financial statement, as the case may be, as at 30 June 2020.”
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AMENDMENTS TO THE SECTION “FINANCIAL INFORMATION OF MEDIOBANCA - BANCA DI
CREDITO FINANZIARIO S.P.A.”

The section “Financial Information of Mediobanca — Banca di Credito Finanziario S.p.A.” on page 818
of the Base Prospectus shall be replaced in its entirety as follows:

“FINANCIAL INFORMATION OF MEDIOBANCA - BANCA DI CREDITO FINANZIARIO
S.P.A.

The consolidated annual financial statements of Mediobanca as at and for the years ended 30 June 2020
and 2019 were prepared in accordance with IFRS as adopted by the European Union.

The unaudited consolidated interim financial reports of Mediobanca as at and for the six months ended 31
December 2019 and 2018 have been prepared in accordance with IFRS as adopted by the European
Union.

All of the above consolidated financial statements, prepared in each case together with the notes thereto,
are incorporated by reference in this Base Prospectus. See "Documents Incorporated by Reference".

The annual consolidated financial statements as at 30 June 2020 and 2019 have been audited by
PricewaterhouseCoopers S.p.A., whose reports thereon are attached to such annual financial statements.”
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AMENDMENTS TO THE SECTION “INFORMATION ON MEDIOBANCA INTERNATIONAL
(LUXEMBOURG) S.A.”

The items headed “Reserves” and “Approved independent auditors” under sub-paragraph “General
Information” under section “Information on Mediobanca International (Luxembourg) S.A.” on pages,
respectively, 819 and 821 of the Base Prospectus shall be replaced in their entirety as follows:

“Reserves: EUR [#1341,470.434 as at 30 June 2020.”

“Approved independent auditors: PricewaterhouseCoopers, Société coopérative, incorporated under
the laws of Luxembourg, with its registered office at 2, rue
Gerhard Mercator, B.P. 1443, L-1014 Luxembourg, and
registered with the Luxembourg Trade and Companies Register
under number B.65477 ("PwC Luxembourg"), was designated,
during a meeting of the Board of Directors held on 11 September
2012, the Mediobanca International's independent auditors
(reviseur d'entreprises agréé). Their mandate was renewed by the
Board of Directors on 14 December 2016 for a period ending at
the sharcholders' annual general meeting which will be held in
2021.

PwC Luxembourg, has audited the non-consolidated financial
statements of Mediobanca International as at and for the years
ended 30 June 2020 and 30 June 2019, and will audit the
non-consolidated  financial  statements of  Mediobanca
International as at and for the year ending 30 June 26492021.

PwC Luxembourg is registered as a cabinet de révision with the
public register of company auditors drawn up by the Luxembourg
Ministry of Justice and is a member of the Institute of
Independent Auditors (/'Institut des Réviseurs d'Entreprises) and
is approved by the Commission de Surveillance du Secteur
Financier ("CSSF") in the context of the law dated 23 July 2016
on the audit profession.”

The following paragraphs shall be included below the sub-paragraph “Main Financial information of
Mediobanca International — Selected annual financial information” under section “Information on
Mediobanca International (Luxembourg) S.A.” on pages 822-823 of the Base Prospectus:

“Selected annual financial information. The summary audited balance sheet, profit and loss account
and cash flow statement of Mediobanca International as at and for the year ended 30 June 2020 are shown
below, along with comparative data as at and for the year ended 30 June 2019.

IMAIN STATEMENT OF FINANCIAL Year ended 30 June
POSITION ITEMS
CHANGES

2020 2019 2020/2019

€m €m %
IAssets
Financial assets valued at amortised cost — due | [¢]2,086.4 3987 1 fo1-36.5%
from banks T
Financial assets valued at amortised cost — due | [e]4,142.3 4506.1 fe1-8.1%
from customers T
IFinancial assets* fe1160.1 74.1 1012.060.6%
Total Assets {#16.428.6 7,888.6 fo-18.5%
ILiabilities

15
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Financial liabilities valued at amortised cost — | [43,137.7 4,127.4 Fe1-24.0%

debt securities in issue

Financial liabilities valued at amortised cost — due | [#42,696.5 3,242.8 fo1-16.8%

to banks

Financial liabilities valued at amortised cost — due | fe4133.3 110.0 e 21.2%

to customers

Financial liabilities valued at FVTPL feil18.7 55.6 [e]1113.5%

Net equity** fei331.5 338.2 fe1-2.0%

of which: share capital fe110.0 10.0 -

Profit for the period fe4-10.8 3.2 te4-437.5%

Total Liabilities f=16,428.6 7,888.6 []-18.5%
* Includes financial assets valued at FVTPL and hedging derivatives (for 2018, includes financial

assets held for trading, financial assets held to maturity and hedging derivatives).
*x Includes reserves and share capital.

IMAIN STATEMENT OF COMPREHENSIVE Year ended 30 June
INCOME ITEMS
CHANGES

2020 2019 2020/2019

€m €m %o
INet interest income fes5.4 12.2 ([ @1-55.7%
Net fee and commission income fe45.7 5.0 F0114.0%
Total income re112.0 17.9 101-33.0%
INet income from financial operations tei-1.9 14.4 fe4-113.2%
IAdministrative expenses fe4-9.6 -10.1 r01-5.0%
Profit of the ordinary activity before tax fe]-10.8 4.3 [#1-351.2%
Profit for the year fe4-10.8 3.2 Fe1-437.5%
CASH FLOW STATEMENT Year ended on 30 June
CASH FLOW FROM OPERATING ACTIVITIES 2020 | 2019

(€ thousands)

Operating activities [#]-2,366 35,213
Cash generated/(absorbed) by financial assets fe]1.641.287 -66,898
Cash (generated)/absorbed by financial liabilities fe]-1.638,921 -2,306
Cash flow from operating activities [e]- -33,991
CASH FLOW FROM INVESTING ACTIVITIES
Cash flow from investing activities [e]- -
CAPITAL MANAGEMENT
Cash flow from capital management activities [e]- 15,000
INET CASH FLOW (OUTFLOW) DURING YEAR/PERIOD fel- -18,991

2
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AMENDMENTS TO THE SECTION “FINANCIAL INFORMATION OF MEDIOBANCA INTERNATIONAL
(LUXEMBOURG) S.A.”

The section “Financial Information of Mediobanca International (Luxembourg) S.A.” on page 824 of the
Base Prospectus shall be replaced in its entirety as follows:

“FINANCIAL INFORMATION OF MEDIOBANCA INTERNATIONAL (LUXEMBOURG) S.A.
Mediobanca International only produces non-consolidated annual financial statements.

The non-consolidated annual financial statements of Mediobanca International as at and for the years
ended 30 June 2020 and 2019 have been prepared in accordance with IFRS as adopted by the European
Union.

The non-consolidated interim financial reports of Mediobanca as at and for the six months ended on 31
December 2019 and 2018 have been prepared in accordance with IFRS as adopted by the European
Union.

All of the above non-consolidated financial statements, prepared in each case together with the notes
thereto, are incorporated by reference in this Base Prospectus. See "Documents Incorporated by
Reference".

The non-consolidated annual financial statements of Mediobanca International as at and for the years
ended 30 June 2020 and 2019 have been audited by PricewaterhouseCoopers, Société coopérative, whose
reports thereon are attached to such non-consolidated annual financial statements.”

17
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AMENDMENTS TO THE SECTION “GENERAL INFORMATION”

Paragraphs from 6 to 10 under section “General Information” on pages 995-996-997 of the Base
Prospectus shall be replaced in their entirety as follows:

113

10.

Except from the developments described in the section headed “Systemic risks in connection with
the economic/financial crisis”, in particular for the possible impact of the Covid-19 crisis, since
30 June 2020 (being the last day of the financial period in respect of which the most recent
audited annual financial statements of Mediobanca have been prepared) there has been no
material adverse change in the prospects of Mediobanca or its subsidiaries.

Except from the developments described in the section headed “Systemic risks in connection with
the economic/financial crisis”, in particular for the possible impact of the Covid-19 crisis, since
30 June 2020 (being the last day of the financial period in respect of which the most recent and
available audited annual financial statements of Mediobanca International have been prepared)
there has been no material adverse change in the prospects of Mediobanca International.

There have been no significant changes to the financial or trading position or to the financial
performance of Mediobanca or the other companies forming part of the Group since the most
recent financial information available was disclosed in the annual financial statements as at 30
June 2020;

There have been no significant changes to the financial or trading position or to the financial
performance of Mediobanca International since the most recent financial information available
was disclosed in the non-consolidated annual financial statements as at 30 June 2020.

For so long as the Programme remains in effect or any Securities remain outstanding, the
following documents will be available in electronic form (unless the investor requests physical
copies), and in the case of paragraphs (vi), (vii), (viii), (ix), (x), (xi) and (xii) below, may be
obtained free of charge during usual business hours on any weekday (Saturdays and public
holidays excepted), for inspection at the office of the Fiscal Agent and the Paying Agent:

(i) the Issue and Paying Agency Agreement. A copy of the Issue and Paying Agency
Agreement will be electronically available for viewing on the website: www.mediobanca.it;

(i) the Deeds of Covenant. A copy of the Deeds of Covenant will be electronically available for
viewing on the website: www.mediobanca.it;

(iii) the Deed of Guarantee. A copy of the Deed of Guarantee will be electronically available for
viewing on the Issuers’ websites: www.mediobanca.it (in respect of Mediobanca — Banca di
Credito Finanziario S.p.A.) and www.mediobancaint.lu (in respect of Mediobanca
International (Luxembourg) S.A.);

(iv) the Programme Manual (being a manual signed for the purposes of identification by the
Issuers and the Fiscal Agent, containing suggested forms and operating procedures for the
Programme, including the forms of the Securities in global and definitive form); A copy of
the Programme Manual will be electronically available for viewing on the website:
www.mediobanca.it;

(v) the By-laws (Statuto) of Mediobanca and articles of incorporation of Mediobanca
International. A copy of the By-laws (Statuto) of Mediobanca and articles of incorporation
of Mediobanca International will be electronically available for viewing on the Issuers’
websites: www.mediobanca.it (in respect of Mediobanca — Banca di Credito Finanziario
S.p.A.) and www.mediobancaint.lu (in respect of Mediobanca International (Luxembourg)
S.A));

(vi) the published annual financial statements of Mediobanca International as at and for the
years ended 30 June 2020 and 2019;

18
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(vii) the consolidated annual financial statements of Mediobanca as at and for the years ended 30
June 2020 and 2019;

(viii) Final Terms for Securities which are listed on the Official List of the Euronext Dublin or
any other stock exchange;

(ix) a copy of this Base Prospectus together with any Supplement to this Base Prospectus or
further Base Prospectus.

A copy of this Base Prospectus will also be electronically available for viewing on Euronext
Dublin’s website (www.ise.ie).

In compliance with Article 21(3) of the Prospectus Regulation, a copy of this Base
Prospectus along with the documents incorporated by reference in this Base Prospectus and
any applicable supplement and final terms will be electronically available for viewing on on
Euronext Dublin website;

(x) the unaudited consolidated interim financial report for the six months ended 31 December
2019 and 2018 of Mediobanca;

(xi) the unaudited non-consolidated interim financial report for the six months ended 31
December 2019 and 2018 of Mediobanca International;

19
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