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Growth path continues

9M results as at March 2019 Section 1

9M results show record high revenues, GOP and ROTE
Growth in TFAS (to t68bn, up 8% YoY) supported by (5.1bn of NNM in last 9M
Growth in loans (to 643bn up 8% YoY)
Growth in funding (to a52bn, up 8% YoY, NSFR at 107%) With cost under control
Growth in revenues (to a1,884m, up 5% YoY) With NII up3%) and client trading (up 21%) higher, fees resilient
Growth in GOP risk adj. (up 7% YoY to (870m)
Net profitat (626m - ROTE 10%

Last 3M results impacted by conflicting factors
markets bounced back, but  capital markets activity has been soft and households risk adverse
Revenues slowed (down 5% QoQ to a607m), costs of funding, of risk and efficiency preserved
High capital generation: CET1 ratio up to 14.3%?* (by 40bps QoQ)
Strong TFAS growth (up 5% QoQ with G1.7bn NNM in last 3M), l0ans up (1% QoQ)
Asset quality improved further  (gross NPLs/loans down to 4.2%, Texas ratio down to 12%)
MREL requirements target fully addressed  (MREL target at 21.4% of RWA vs. MREL liabilities/RWA at 40%)

Mediobanca accretive value cycle fostered further by MMA partnership

1. Managerial calculation as at March 19 differs from that stated in the Common Reporting (COREP), as it includes the result for the
3 period (not subject to authorization pursuant to Article 26 CRR), which accounts for approx. 25bps of CET1, the application of
Danish Compromise (see glossary for details), which accounts for approx. 120bps of CET1and not deducting approx. 20bps of
IFRS9.
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9M results as at March 2019
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Section 1

GROWTH IN LOANS and NII

FUNDING INCREASED
FY20 PREFUNDING UNDERWAY

4 Loan book upto 043bn (up 8% YoY and 1% QoQ)
4 WM: mortgages up 9% (new loans up 10%)

4 Consumer :loans up 5%, with selected new
business (up 5%) and margins resilient

4 WB: loans up 9%, margin pressure ongoing, lower
repayments offsetting selective new business

4 NIl: up 3% YoY, down in 3Q19 (down 3% QoQ but up
1% QoQ vs last year) due to seasonal factors and
higher liquidity (pre -funding)

4 Funding up 8% to 052bn (up 2% QoQ)
4 WM deposits at  023bn, up 25% YoY and 6% QoQ

4 Bonds at (019bn, stable QoQ with (2.6bn maturities
refinanced @145bps ( vs @ 200bps of expired)

4 TLTRGQOat 04bn (only 10% of loan book), with
maturities well spread and starting from June20

4 CoF under control: down to 80bps (below FY18 90bps)
4 LCRat 186%, NSFRat 107%

GROWTH in TOTAL FINANCIAL ASSETS

STRONG CAPITAL and LOW RISK PROFILE

4 WM: TFA up 5% QoQ to (68bn, 05.1bn NNM in 9M19
and 01.7bnin 3Q19

4 Affluent : 02.3bn NNM in 9M and (1.3bn in 3Q
(60:40 due to prop and FA network); TFAs at
025bn

4 Private/AM : (02.8bn NNM in 9M and almost (0.5bn
in 3Q; TFAs at (43bn

4 CET1 up 40bps QoQ to 14.3%? in part due to AIRB
benefits on mortgage portfolio  (40bps or RWAs lower
by 01.5bn), including Danish Compromise !

4 Asset quality further improved:  NPL/Lsdown to 4.2%
gross and 1.8% net, Texas ratio down to 12%
Unencumbered ECB eligible assets at (11bn

# MREL eligible liabilities at 40% of RWA s well above
MREL requirement target of 21.4%

4

IFRS9.

1. Managerial calculation as at March 19 differs from that stated in the Common Reporting (COREP), as it includes the result for the
4 period (not subject to authorization pursuant to Article 26 CRR), which accounts for approx. 25bps of CET1, the application o f
Danish Compromise (see glossary for details), which accounts for approx. 120bps of CET1 and not deducting approx. 20bps of
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9M results as at March 2019 Section 1
WEALTH MANAGEMENTROAC 18% CONSUMER BANKING:ROAC 31%
4 Affluent : sales force up to 750 professionals 4 Branch network up to 196  (up 12%, 21 new branches
4 FAs network up to 319 (288 at Dec.18, and up 5x opened in the last 12m, 18 of which run by agents)
since Junel6) 4 Digital channel representing 10% of new directly
¢ Proprietary franchise further strengthened (431) distributed personal loans
4 Private: pOSitive collaboration with 1B, MBPB on the 4 Robust new business up to 05.4bn (up 5%)’ main|y
most important money motion events in |ta|y driven by Special purpose (up 13%)’ cars (up 11%)’
# CMB: Francesco Grosoli appointed as new CEO salary -backed (up 3%) and personal loans (up 2%)
CORPORATE & INVESTING BANKINGROAC 15% PRINCIPAL INVESTINGROAC 15%
4 Messier Maris et Associés partnership established,  to ¢ NAV growing : up 6%to (3.3bn
reinforce M&A franchise 4 Net profit at high levels (6219m) due to solid AG
# CIB capital light revenues up by 30% contribution, also without gains on disposals
# slightly EPSaccretive (based on FY18 Group net 4 Regulation positive : Danish compromise extended
profit of (864m) to Dec. 2024

# Specialty Finance: NPLs purchase ongoing
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9M results as at March 2019 Section 1

MB Group 9M19 gross operating profit after LLPs by source  (am)

+7%
20
26 (39) 12
33 5 (43)
-5%
0,
+1% +21% +10% +5% 7%
+3%
Revenues up 5%
826
—
—
GOP risk adj. Net interest Fee Treasury Ass.Generali Total LLPs GOP risk adj. Other PBT
M income income income contribution costs IM M
Mar18 Mar19 Mar19

4 Group GOP up 7% YoY to 0870m, driven by 5% revenue growth , higher writebacks in WB and lower LLPs in  Consumer Banking

4 PBT down 5% YoY to G826m due merely to the absence of gains on equity disposals ( 094m capital gains in 9M18 on former AFS
shares)
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- U g r fPositive contributions by almost all

9M results as at March 2019

MB Group operating profit by division (9M, Gm)

divisions

14 19
26 16
14 (16)
-B0, 0,
+22% +7% 5% +7%
GOP risk adj. Wealth Consumer Corporate & Principal HF
9M-Mari18 Management Banking Investment Banking Investing & other

4  9OM GOP up 7%:

¢+  WM: GOP up 22% with strong NNM in Affluent/Premier and Private segments and low dependence
offsetting negative market performance in 1H18 and low customer risk appetite

¢ Consumer Banking: GOP up 7% on higher volumes and  cost of risk at low levels (183bps)
¢ PIl: GOP up 7%, with 9M18 AG higher contribution
¢ HF & other: GOP up by 019m on higher trading results and cost of funding under control

Section 1

+7%

GOP risk adj.
9M-Marl9

on performance fees

1084y,
S

2
Rep

7 MEDIOBANCA



Group ROTE @10% with CET1 @14.3%
All divisions with high

(up40bps
-double digit ROAC

YoY)

Revenues (am) GOP (om) PBT(am) ROAC!
+5% +7% 11% ROTE
. ) 10%
Mediobanca 5% iy’
871 )
Group 826 ROTEadj.
March18 March19 March19 March19 March18 March19 March18 March19
18%
Wealth 7% 13%/
+22% +20%
Management 410 ’ ’
384 81
(WM) 66 80 68
March18 March19 March18 March19 March18 March19 March18 March19
+4% 31%
c o +7% 30%
Consumer Banking 770 +7% 0
(CB) a4 353 379 353 379
March18 March19 March18 March19 March18 March19 March18 March19
15% 15%
Corporate & -1% -5% -5% —————
Investm?cr;fB;Ban king 481 478 322 305 323 308
March18 March19 March18 March19 March18 March19 March18 March19
+7% +7% -28% 14% 15%
Principal Investing
(P1)
March18 March19 March18 March19 March18 March19 March18 March19
1) ROAC adjusted: based on average allocated K =9 % RWAs. RWAs are calculated with STD, apart from CIB corporate portfolio
8 calculated with AIRB in  FY18 and mortgages portfolio since  3Q19. Gains/losses from AFS disposals, impairments and MEDIOBANCA
positive/negative one  -off items excluded, normalized tax rate = 33% , 25% for PB




Long -term growth continuing: NIl up 3%

9M results as at March 2019

NII by division (am)

+3% 357
| oy 345 344 346
1,014 1,047
200 205 3018 4Q18 1Q19 2019 3019
675
651
o9M18 9M19

Consumer =WM ' HF & Other = CIB

Section 1

Loans by division (abn)

WB +9% Specialty Finance
‘ v
+22%
13.8 14.8 15.0 E E
Marl8 Decl18 Mar19 Mar18 Dec18 Mar19
Consumer Banking Mortgages
+5% +9%

| v

12.3 12.8 13.0

Marl18 Dec18 Mar19 Marl8 Dec18 Marl19

4 NIl up 3% YoY on growing retail business

4 3Q NIl came back to normalized level despite
+ prefunding FY20 started
+ abundant liquidity in HF

+ margin pressure in CIB ongoing

4 Group loans up 8% YoY to 043.3bn with a positive YoY
performance by all divisions

4 Strong rating profile in WB, selective business

4 Expanded activity in Consumer ( 05.4bn of new business,
up 5%) and Specialty Finance ( 01.4bn GBV of NPLs
acquired in 9M19, factoring loan book up 21% to 02bn)

MEDIOBANCA




Funding plan completed and

9M results as at March 2019

Funding stock breakdown  (abn)
+6%

Junel8 Dec18 Mar19
= WM deposits = MB securities ECB Other

4 Funding stock growth ongoing : up to 052bn in last 9M
+ WM deposits up 03.5bn to 022.6bn

¢ 02.6bn bonds expired (@200bps), 03.1bn refinanced
(@145bps, including 00.5bn April issuance) through a
mixture of ABS,covered and senior bonds

4 Group CoF reduced (from 90bps to 80bps) unchanged
even in 3Q, due to past expensive bond issues maturing
and efficient blend of funding tools used (ABS and
secured financing)

4 FY19 funding plan already completed, pre-funding of FY20
maturities underway

10

CoF under control

Section 1

Avg. cost of funding trend  (bps vs Eur3m)

12? 145

------ - - _ _ 130

100 .

O— 90 80

+

-~ o _ -l

80 e *

60 60
FY17 FY18 9M19

- B- - MB bonds = #- = WM deposits —&— MB Group

MB securities issuances and redemptions
(OGbn, CoF bps vs Euribor3M)

______________________

Avg. cost

expiring bonds i 200 76 E 125 170 100
Avg. cost | !
issued bonds | 145 ! 4.2
©31 !
! 2.6 ! 2.6 2.3
| _ | |
. Julls- Aprl9- 12M 12M 12M
:L Aprl9 Jun19 | June20 June21 June22
H [ssuances ® Redemptions
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WM: strong NNM (Isbninom), TFAs up 7% since Junel8

9M results as at March 2019 Section 1

Group TFAs trend (abn)
+7% YoY

63.9 5.1 68.0

il L
599 — (1.0)
0.7)
> Affluent +2.2 > Affluent +2.3
~ PB/AM +2.5 > PB/AM +2.8
121 » Deposits +1.4 » Deposits +3.4
> AUM/AUA +3.3 > AUM/AUA +1.6
17.8 > 19.0 > AUC +01 22.2
Junel? 12 months Othert Junel8 9 months Othert March19
NNM NNM

Deposits AUC = AUM/AUA

4 TFA up to 068bn in 9m (up 7%) due to:
+ (05.1bn NNM in 9M19 (vs 04.7bn in 12M FY18), ow 01.7bn in 3Q
+ reduction of the negative market effect to 01.0bn (the positive market effect of the Q has offset by almost 2/3 the negative
effect as at the end of December)
4 Deposit growth remains strong , both in Affluent and Private

11 1) Including market effect, acquisitions and change in AUC assets




I 5.2bn NNM in 9M despite adverse markets in first half

9M results as at March 2019

Group TFAs NNM by customer segment  (tbn)

H HHH}M

12M
Junel8 Sept18 DeclS March19 March19

O Private&HNWI&AM B Affuent & Premiere

Section 1

Group TFAs NNMby product (abn)

12M 3M 3M 3M M
Junel8 Septl8 Decl8 Marchl9 March19

EAUM/AUA = Deposits AUC

4 05.1bn NNM in 9M19, above FY18 run rate, driven by both
Affluent/Private segments
+ CheBanca!: 02.3bn with raising capacity accelerating
sharply , well balanced between FAs network and
proprietary sales force
+ PB:02.8bn, due to rebranding, synergies with IB and
hiring of bankers

4 NNM well diversified between AUM/AUA and deposits, with
3Q showing sound deposit inflows

+ AUA/AUM: (1.6bn
+ Deposits: (03.4bn

12
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Fees resilient, wealth management and CIB Advisory

9M results as at March 2019

Group fees by division (9M, am)

155 158 449
+1% YoY

457 462 1019 20Q19 3019
-014m CIB
191 175 +03m
Consumer

oM18 9M19

Consumer =WM HF & Other CiB

up

Section 1
CIB fees by product (im)
191 175 Lending
- 34 Specialty fin
37 39

= Capmke

oM18 o9M19
WM fees by source (am)
210
185 Other
1
9 Performance fees
= Management+
-13 -29 Banking+Advisory
Passive fees?
9M18 oM19

4 CIB: lower fees in 3Q due to soft capital
which now represents 20% of CIB corporate advisory fees

4 Consumer Banking : sound trend confirmed in 9M and in 3Q

4 WM & with 0210m of fees dis now the main contributor to Group fees (44%). Strong growth in FTAsstill not fully represented in fee
trend, due to persistent risk aversion, lack of performance fees and fees paid to acquire FAs

market activity not fully offset by healthy advisory trend, notably in mid cap business

1) Passive fees including custodian fees as well as FAs payout and acquisition

13 2) Capmkt including ECM, DCM, sales

: MEDIOBANCA
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Asset qualty | b

NPLs down as

Mediobanca
Group

Wealth
Management
(WM)

Consumer Banking
(CB)

Corporate &
Investment Banking
(CIB)

Leasing

14

amtcp_ec

stock and as % of loans (

p_rgmqg gknpmtct

4.2%gross and 1.8% net)

NPLs(0m Bad loans (0m
N ( ) ) . ( ) ) Coverage As % of loans
(deteri pratebo ( sofferenze 6 )
0,
-20% 2N - 18%
- - == ~* 58y
792 56% ’ 04% g 4 0.3%
Marl8 Mar19 Mar18 Marl19 Marl8 Mar19 Mar18 Marl9
61% 68%
-19% -24% e L% e - o, 13%
52% ¢ =~~~ 5% 1.0% #—nouo
0.7%
Marl8 Mar19 Mar18 Marl19 Marl8 Mar19 Mar18 Marl9
0, 0,
93% 94% 1.5% 1.5%
+1%
73% 74%
186 189 1z 14 0.1% 0.1%
Marl8 Mar19 Mar18 Marl19 Marl8 Mar19 Mar18 Marl19
3% 2.3% o _
- 0 - -~
T s 2.0%
% - - A4
354 342 0 0 49% == -0 46%
Marl8 Marl19 Marl8 Marl9 Marl8 Marl19 Marl8 Marl9
0,
-20% - - = =% 39%
-159 >~ -
m m ﬂ 15% 33% 1.5% B\ 1 .4%
Marl8 Mar19 Marl8 Mar19 Marl8 Mar19 Marl8 Marl19

Bad Loans m———=a
NPLs - —— —¢
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9M results as at March 2019

Section 1
Cost of risk by division (bps) NPLs@o det er b am)@anct coverage (%)
183
: : \ 56% 57% 58%
P * 180 188 — —i— —a
o * @
51
‘ r T T 1
[ \ Marl8 Decl8 Mar19
* Net NPLs —#—NPLs coverage
-20
' ' ' ' ' Performing loans coverage (%)
-23 -25 1.1% 1.2% 1.2%
3Q18 4Q18 1Q19 2Q19 3Q19 >— ¢ ¢
March18 Junel8 Sept18 Decl18 March19
CIB —e—Group 9— Consumer banking Marl8 Decl8 Marl19

Group CoR confirmed in the region of 50bps  still benefitting from writebacks  in WB and with stable low levels in Consumer

NPLs below (00.8bn, down both as stock (5% gross and 8% net YoY) and as % of loans (4.2% gross and 1.8% net);

58% with coverage on performing loans stable at 1.2%

Net bad loans at 0115m (down 20% YoY) with coverage up at 78% and stable at 0.3% of total loans

coverage up at
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Solid capital generation/optimization

9M results as at March 2019 Section 1
CET1! up to 14.3% RWA optimization ongoing in FY19
i I ; AIRB AIRB i
i 2Q19 i i 3Q19 ! ___corporate ____} mortgages i
I ™ 14.3% ~NN T T
14.2% \ \ ’ 77% 75% 4 o

66% &
w%

+70bps -40bps  +40bps  -60bps EUavg . 32%
. 0

53.9 52.7 -t rTmr
47.4 46.5
Junel6 Junel? Junel8 March19
Junel8 Retained Buy AIRB Other (2) March19
earnings back  mortgages RWA (0bn) —8—RWA/Assets

4 CET1 up to 14.3% (up 40bps QoQ and up 10bps YTD) as at March -19 embedding Danish Compromise ! and:
4 40bps benefit from AIRB validation of mortgages ( 01.5bn RWA reduction) in 3Q
4 40bps deduction of buyback in 2Q

4 RWA optimization ongoing , with risk density down to 60%, but still above EU averages

4 Buyback programme beginning to be used for M&A and compensation schemes

4 asat 31 March 2019, treasury sharestotalled 22.1 million (2.5% of share capital ) with 15.2 million shares acquiredand 1.8
million used in compensation

4 part of treasury shares used in April 19 as payment for Messier Maris & Associés
4 Buyback programmeto  continue up to 3% of share capital until April 2020 (remaining 1.7% to be bought  as at today)

1. Managerial calculation as at March 19 differs from that stated in the Common Reporting (COREP), as it includes the result for the
period (not subject to authorization pursuant to Article 26 CRR), which accounts for approx. 25bps of CET1, and the applicati on of X
16 Danish Compromise (see glossary for details), which accounts for approx. 120bps of CET1; COREP phase-in 31/3/19 CET1 @12.8% < MEDIOBANCA
without full deduction of IFRS9 (approx. 20bps )

2. Including approx.50 bps higher deduction for Ass.  Generali due to Ass. Generali earnings accrued inthe  quarter, to be partially
recovered in IVQ with AG dividend distribution



MREL needs already fully addressed: sizeable surplus

9M results as at March 2019

Section 1

MB MREL eligible liabilities vs requirement (%RWA) MREL requirements on RWAs: MB vs European banks 1!

40.3% RWA (019bn)

Deposits3: 2.8%

Surplus
Senior bonds: 18.4%

20.0%29.3%
28.0%28.0%
AVG. 26.1% 24 496 24.4925-9% 26.0920.4%20.1627 3% 2 1 []

22.5% — 1 | |
Subordinated:5.2%
MREL requirement:
CET1:13.9% 21.4%
MREL Eligible liabilities as at MREL Requirement Target g ¢ ¢ 2 T 202 ¢ = @ o g g g
() (0] () () (0] () () (&) () —_ — —
Dec.18 ) o) ) ) o) ) ) o) o) ) ) )
o o o o o o o o o & & LC]I_)

¢ Medi obancads MREL (binding) requirement for 2019

a s s angpmgehdsea nd |e qu
disclosed by European banks so far, due to the low P2R (1.25%) and absence of systemic buffers

MREL eligible liabilities ~ G19bn as at Dec.18, equal to 40% of RWAs (and 27% of TLOF), with a sizeable surplus vs requirement

CET1 and Subordinated bonds as at Dec.18 equal to roughly 90% of MREL requirement; large buffer of senior bonds as MB has
no subordination requirement

4 High depositor protection, as confirmed by deposit rating assigned (Fitch: BBB+ newly assigned, Moodys 6 : Baal)

1) European peers include those banks that have disclosed MREL targets so far: Allied Irish Banks, Bank of Ireland, BBVA, Belfius, Caixabank ,
Commerzbank, DeutscheBank , ING, KBC, Santander, SocGen , Unicredit .
17 2)  MRELrequirement calculated based on Dec .17 data
3) Deposits: not covered, not preferential
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MB enhancing IB footprint in France
as a third pivotal market beyond Italy and Iberia

Messier Maris & Associés Section 2

Mediobanca reinforces its footprint in France
which is considered a core market for its CIB  division

.  mm— benefiting from increased scale, product reach and distribution access ¢
€ i n a ma thadsbdenshdwimg significant deal flows in recent years
.._. (2018 French M&A market: ~3.0x Italian market) with positive outlook ahead

The partnership with MMA, focused on M&A, mid -cap to large,

. o o allows Mediobanca to enhance significantly its MidCaps platform
Mediobanca strengthens its capital -light activities
‘._. becoming aleading pan -European player in the investment banking e
€ with I mmedi at e impnodement igbmand récagaition leading to an
. *>—=e increased capability to attract and effectively retain talented bankers

Mediobanca and MMA share the same core values of
excellence , absolute discretion, creativity  and
ability to develop very close personal long  -term relationships with  clients,
. ® 1 which effectively minimizes the execution risk entailed by the partnership.

19
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