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FY19: best results in last decade

FY190 Executive summary Section 1

Best-ever results in last 10Y achieved in terms of revenues , GOP, ROTE and CET1
despite govies spread and business environment weakened momentum

Growth in revenues (up 4% to 02.5bn) driven by strong commercial target
Growth in NIl (up 3% to 01.4bn) driven by loan growth  (up 8% to 044bn) and CoF reduction (to 80bps)

Fees slowed temporarily (down 2% to 0611m) still not fully reflecting TFA/NNM growth and material distribution
empowerment in WM  (sales-force up 18% to over 900) and CIB divisions (partnership with MMA)

GOP risk adjusted up 8% to over (1.1bn
Net profit adjusted up 8% to (860, stated down 5% to (1823m due to lower positive one -offs
ROTE adj. up @10.2% (vs. 9.5% of FY18), with CET1 flat @ 14.1%

2019 strategic roadmap fully achieved

WM: size, brand awareness and distribution scaled up 0 ROAC@16%
Consumer Banking: all time -high earnings level achieved with value management approach 0 ROAC@30%
CIB: K-lighter businesses enhanced , EU positioning improved & ROAC@15%
HF:liquidity and funding indicators kept at healthy high levels

Sound shareholders remuneration: pay -out up @50%, DPS at(0.47

NNM up 6% to 05.0bn NPLs/Ls: gross 4%, net 2% EPS adj.up 8% to 00.97
AUM/AUA up 5% to 039bn BadLs/Ls gross 1%, net 0% DPSflat at 00.47
TFA up 6% to 068bn CoR down to 52bps Buyback to 4.3% of capital 2

1) CET1FL @12.8%without Danish Compromise and IFRS9 fully phased)
2) Taking into account the use of treasury  shares for staff compensation and  the acquisition of Messier Mariset  Associés.

\© MEDIOBANCA




3Y Business Plan 2016/19 target delivered

FY190 Executive summary Section 1

Playing our three -year strategic roadmap and despite the low growth/yield environment
we have significantly enlarged and reshaped the Group

Leveraging distribution and  asset growth organically and  trough M&A,
WM sales force tripled to>900, Consumer branches up 20% to ~200, CF headcounts up 30% to ~140
AUM up 31%? to 039bn, loans up 9%?! to 044bn, funding up 3%! to 051bn

and keeping gearing low and capitalization strong
cost/income at 46%, NPE gross/ Ls< 4%, CET1 up 200bps to>14%

we delivered material growth
In revenues (+7%l), profit (EPs adj +13%:), profitability (ROTE up 3pp to 10%) and dividend (DPs +20%?).

MB group revenues now more visible and recurrent
60% of revenues , loans and funding originated by WM and Consumer

and focused on capital light businesses

Fees enlarged by 11%! and now 60 % driven by Advisory and WM
WM and CIB contributing now roughly equally (~40% each) to group fee income

BP19 strategic goals delivered at Group and business segments level
MB differentiating positioning reflected in a strong market out -performance

4 1) 3Y CAGR 2016/19
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¢ Franchise empowered

Affluent - Barclays integrated; distribution  empowered (both

FAsand proprietary network); digital leadership preserved ¢ Customer base up 50% to over 880K
Private Banking - MBPBEs per i a mer getdam b ank e r®s Saleforce tripled to over 900 people
reshuffled, private/IB double  -coverage established. CMB: ¢ CBl!upto ~800, of which RM ~ 450, FAs~ 350 (5x)
WEALTH MGT positioning  preserved, new management team ¢ PB: 130 bankers stable in number but reshuffled
AM: Cairn integrated, new management team; RAM . . N -
- . ) . - Size scaled: annual NNM 05/6bn per year, TFAup 60% to (068bn
acquired and integrated; MBSGR cross-selling with all I i
networks ¢ Now largest contributor to MB Group fee income (44%)
Capital optimization : AIRBvalidation for CheBanca! ¢ Capital optimized: RWA down 01.4bn due to AIRB validation on
mortgages, K optimized on lending in private banking mortgage portfolio (~40bps CET1)
¢ Profitability improved : ROAC from 9% to 16%
¢ Leadership in Italy confirmed ¢ Franchise empowered: branches up 20% to ~ 200 branches, 35
¢ Distribution : proprietary enhanced (mainly at variable cost), branches opened, of which 27 agencies
CONSUMER indirect preserved, digital started ¢ Business scaled and profitability increased: revenues up to over
¢ Value -mgt. approach : margin resilience, CoR at low levels (1bn, GOP doubled to  {10.5bn, ROAC from 17% to 30%
¢ Largest and most profitable segment in MB Group ¢ Compass represents 40% of Group revenues and GOP

4 Visibility , positioning and size empowered both in IB ¢ Revenue.and G?P resilient , with Specialty F.‘”af.‘ce now
(leadership confirmed in Southern EU, MMA partnership, representing ~20% of CIB revenues and capital light product

bankers reshuffled, MidCap material) and Specialty Finance representing almost 50%

CiB i i i

4 Capital optimization: AIRBcorporate book validation, capital ¢ EXC‘_B”em a§s§tquallw preserved , ongoing writebacks
optimization in market risk and off  -balance items ¢ Capital optimized: RWA down 26% (~140bps CET1)
_______________________________________________________________________________ ¢_ Profitability improved:  _ROAC up from10%to 15%

¢ AFS portfolio disposed 4 Pl contribution diluted:  from 30% to ~20% of Group GOP

Pl ¢ 13% AG stake retained, Danish compromise extended 4 Profitability preserved in all regulatory framewor ks: ROAC 15%

(or > 11% without DC)

¢ Funding: enlarged and diversified at reduced cost ¢ NSFR: stable in the 106-107%range, LCR reducedto 177%

HF € Treasury and extra -liquidity optimized ¢ Leasing: loan book down 22% below  G2bn

® Leasing: selective profitable new  business, NPL reduction

@ Accelerate WM ¢ CIBand Consumer: leveraging on 4 Optimize capital
development strengths and market opportunities increase ROAC
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FY190 Executive summary

Moving toward best

MB free float
@100 %

GOVERNANCE

Mediobanca
BoD quality
i mprove

CSR

Feeding our
new
C ommi

t me

practice on t he back of major | ast

é f ol | signingrofgnew consultation agreement between MB shareholders
with no provision for commitments either in terms of lock -ups or voting rights over
the shares tendered

€ wicankidates ensuring an appropriate skillset with a  balanced mix of
professional and cultural qualifications and experience

4 reduction of the BoD size (from 18 to 15 members)

4 increase of the BoD independence (upto 53%)

4 continuity guaranteed in order to maintain focus on ongoing initiatives

4 two directors (rather than one) appointed from a single minority list

4 increasein international expertise

€ i mpacting on the whole organizati on:

# extensive BoD inductions and e -learning courses on sustainability and human
rights

4 new ESGPolicy and Responsible Investment Directive

4 active indexes, questionnaires, and SRI analysts contribution/engagement
4 signatory to UN Global Compact andto Principles for Responsible Investing
4 ESG and climate change risk assessment  instituted

4 and much more: sustainability projects, corporate volunteering programme,
environment friendly initiatives, etc..

amknpcfclqgtec

1

CQE _nnpm

Section 1

€ a nndxt BPgoals

GOVERNANCE
Next BoD list submitted by
outgoing Board

REMUNERATION
Activation of a LTI plan

CSR
Definition of new targets
among the Sustainable
Development goals

DECENT WORK AND
ECONOMIC GROWTH

QUALITY GENDER
EDUCATION EQUALITY

SUSTAINABLE CITIES RESPONSIBLE 1 GLIMATE
AND COMMUNITIES ACTION

1 PEAGE, JUSTICE
ANDSTRONG
INSTITUTIONS
0



- uc
leveraging our specialized multi

FY1906 Executive summary

Group revenues trend by source  (am)

v
0 Y CAGR
2.419 +4% 2,525 3Y CAGR
2,196 >80 321 +8%
. 157 | 197 +14%
+11%
1.207 1,288 1,359 1,396 +5%
FY16 FY17 FY18 FY19
[ Net interest income M Fee income
[0 Trading income B Equity acc.

gl apc_qgqcb pctclscaq

-dgl _ Il ac BL?-
Section 1
Group revenues trend by division  (am)
2419 2,525  3Y CAGR
2,196
2,047 332 +5%
273 253
284 9
526 547 +18%
460
334
873 936 996 1,027 +6%
625 636 631 627 =
FY16 FY17 FY18 FY19
ocCiB O Consumer BWM mPI HF

B FY1902.5bn highest -ever top line , steadily increased year by year
(especially NIl and fees) due to effective business diversification

B NIl continued to grow
B Feeincome slowed temporarilyin

@ Positive trading income result  (up 25% YoY)f e d
oriented solutions

by

(up 3% YoY, 3YCAGR +5%) driven by Consumer
FY19 but deliveringa 3YCAGR of 11% driven by WM (3YCAGR +28%)
CMSbd

with a 3YCAGR +7%, fed by all revenue sources

(3YCAGR +6%) and WM (3YCAGR +12%)

posi tswset piemdadrbnanictes &
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- We increased K-light Fee pool
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FY1906 Executive summary Section 1

Fee income trend (Gm and CAGR %) Fee income by segment  (m, % contribution to total)

e N K-light feest

\\\\\\

O
o
5

~| B.Esperia | ~| RAM ~|Messier Maris?

611
523
450 20% 20% +1%
21%
0 —_—
424 26% 40% T 36% =
------------

47%

——————————————————————————— 6Y CAGR +7% | - -»

+28%

FY13 FY14 FY15 FY16 FY17 FY18 FY19 FY16 FY17 FY18 FY19

BEWM OCIB OConsumer OHF

@ Feeson long-term upward curve (last 3Y CAGR +11%) driven by K-light products and fostered by organic growth/M&A
B 44% of Group fee now come from WM (vs 28% in FY16)

B K-light fees up to 60% of total (vs 50% in FY16)helped by selective M&A  in WM and Advisory

1) K light fees calculated as total fees less consumer credit, mortgages, specialty finance and corporate lending fees
8 2) MMA deal closed in April 2019, 12M fees to be included in FY20

: MEDIOBANCA
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FY196 Executive summary Section 1
Group NIl (am) and loan book trend  (tbn) NIl growth by business segment  (am)
1,396
1,288 1,359 3Y CAGR
1,207 0
273 -3%
203 266
186
899 +6%
869
818
747
FY13 FY14 FY15 FY16 FY17 FY18  FY19 FY16 FY17 FY18 FY19
W Group loans  =m=Group NI Consumer = WM HF & Other CiB

Expected 3M Euribor trend
B NIl kept on a growth path (6Y=3YCAGR +5%), despite the

negative yield scenario lasting longer than expected 0.4% - As at Nov16

. BP16/19 approval
@ NIl sustained by 0.20% - ..
@ Consumer high margin resilience 0.0% . l’ . . . . .
: =

@ Volume growth (3YCAGR +9%) and mix reshuffle: -0.2% - A Bloomberg (29/7/19)
Retail (WM+Consumer ) now accounts for 55% of total N g a
loan book and delivered sound growth (3YCAGR -0.4% - &
+13% to (25bn vs Corporate +4%to (20bn) 0.6% Ao A---oo- A”

J-18 D-18 J-19 D-19 J-20 D-20 D-21 D-22

MEDIOBANCA
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FY1906 Executive summary

MB Group operating profit by division  (am, 3Y CAGR %)

3Y CAGR +16%

Section 1

+6%
4% T
+27% 2
A
251
+27%
AA
GORP risk adj. Wealth Consumer Corporate & Principal HF GORP risk ad;.
FY16 Management Banking Investment Banking Investing & other FY19
fee driven A asset driven

@ FY19 GOP up 16% (3Y CAGR):

WM: GOP up 27%, on higher fees driven by M&A, synergies and enhanced distribution
Consumer Banking: GOP up 27% on higher volumes, lower CoR and enlarged distribution
CIB: GOP up 4%, driven by business expansion under strict risk management control

Pl: GOP up 6%, backed by higher contribution from AG

HF & other almost stable, managing funding costs and economies of scale

10
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FY190 Executive summary Section 1
3Y RWA trend (tbn)
| 3YCAGR -5% i
53.9 | :
—— e e
112 (6.5) (3.7) +2.2 ! 12.3 i
— 126 ; g
(>10bn) | |
RWA optimization i !
27.2 : !
-~ : 25.1 i
FY16 AIRB Other RWA Business Acquisitions Other FY19 i BP19 Target E
Validation optimiz growth — TTTTTmooossmomsmemoeeed
mCIB WM o Consumer Pl B HF

@ 3YBP1619: RWAs down 14% to (046bn (3YCAGR -5%, below BP target of (49bn) driven by adoption
-driven activities:
CIB, etc.). Density down to 59% (from 77 %); leverage ratio comfortable at 8.4%.

(corporate and mortgages) and RWA optimization in other asset

B RWA growth came exclusively from business development, both organic
Barclays and Banca Esperia)

of AIRB models
market risk, lending, off -balance use in

(up 02.2bn) and through M&A (up (1.5bn due to

11
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FY19 06 Executive summary Section 1
CET1 trend by sources
(% and bps, phase -in)
I
+335bps (85bps) _
(115bps)
| |
(210bps) 14.1%
0 +450bps (65bps) | |
12.1% (110bps) +200bps
\ J \ J \ J
I I |
Capital Business Shareholders
generation growth remuneration
+785bps -200bps -275bps
FY16 Earnings RWA optimiz ~ Organic growth M&A Dividend Buyback Regulation* FY19
&other

@ MB stands out in term of organic capital generation and minimum impact from
ness

® High capital generation allowed MB to invest inbusi

remuneration (payout + buybacks)

regulation (actual and expected )

(organic and M&A) and

growt h

@ CET1 up 200bps to 14.1%' in 3Y 2016/19 after strong earnings generation (up 450bps before dividend) and benefits from

RWA optimization (up 335bps) sustaining organic business growth (down 85bps),

remuneration (down 210bps due to dividend paid and 65bps
for concentration limit)

acquisitions (down 115bps), shareholder
to buyback ), and other effects (mainly AG stake deductions

* Regulation including (~100bps)on
12 provisions over the period. All figures consider Danish Compromise application.

1) CET1FL @12.8% (without Danish Compromise and IFRS9 fully phased)

Ass.Generali stake deduction due to concentration limit and changes in transitional

cp_rgl
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FY1906 Executive summary Section 1
a FY16 FYy17 FY18 FY19 FY19?FY18 Cu'?r’TTUCIQS; D

EPS 0.69 0.85 0.97 0.93 -5% +10%
EPS adj. 0.67 0.76 0.90 0.97 +8% +13%
DPS 0.27 0.37 0.47 0.47 - +20%
TBVPS 9.4 9.3 9.6 9.6 - +1%
ROTE 7.4% 9.2% 10.3% 9.7% -0.6pp +2.3pp
ROTE adj. 7.2% 8.2% 9.5% 10.2% +0.7pp +3.0pp
Shares number 871m 881m 887m 887m - +1%
of which treasury shares 16m 16m 9m 15m +76% -1%
Total dividend paid 231m 320m 413m 410m -1% +21%
Stated payout 38% 43% 48% 50% +2pp +12pp
Pricet G 5.7 8.8 8.2 9.3 +13% +18%
Yield 4.7% 4.0% 5.7% 5.1%/7%?2

01'132 f;br:?Jgﬂgiigdg\sye_nbicﬁ?'d Payout ratio growth CET1 ratio growth ROTE adj. growth

| ~160 | ‘/‘43%/48%/050% 14.2% 14.1% 10.2%
410 38% 13.3% 9.5%
is 12.1% 7 o0 8.2%
320
Fy17 Fris FYl9  Cumulated FY16 FY17 FY18 FY19 FYl6 FY17 FY18 FY19 FY16 FY17 FY18 FY19

13

1) Price: 30-days average previous FY results approval
2) Yield 5% on total dividend paid, 7% including also 20m shares acquired for buybacks

* MEDIOBANCA
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GOP growth € d u e heatihy cost of risk  trend
exceeding targeté
Obn
3YCAGR +16% +11% -63bps -10bps
&L 115
0.7
52
June 16 June 19 June 19T June 16 June 19 June 19T

Loans growth in line with target

Density optimization (from 77% to 59%) larger

Capital creation larger than expected
(+230bps)t

than expected (64%) ROTEup to 10% above target
Gbn 10% 9.5%
Loans RWA 7(V:/‘ PN
-5% -3%
3YCAGR +9% +9% 15.3%
—— ' ~13%
54 14.1%
46
12%
June 16 June 19 June June 16 June 19 June June 16 June 19 June 19T

197 197

14 assuming Dec18 Danish Compromise
ROTE BP19 target ~9.5%. CETL1 ratio as at Junel9 ¢ actually at 14.1% with Danish Compromise still applied

45bps invested in RAM and MMA

bcjgtcpch

Banking ROAC doubled,
beating target

15%
12%

7%

V)

1) CET1BP19T and ROTE BP19T werel) before acquisitions; ii) assuming payout ratio flat at 40%; iii) including 3pp disposal AG stake; iv)
-end. On like for like basis & with AG stake@13% - CET1BP19 target would have been ~13% and z
- would be ~15.3%, excl uding

and 65bps invested in buyback and higher dividends (payout ratio at 48% in 2018 and 43% in 2017)

June 16 June 19 June 19T

Shareholder remuneration higher than
expected
pay -out up to 50% vs. 40%

Ubn, tangible equity

50%

4(1%/‘

40%

8.1 8.5

June 19T

June 19

June 16

MEDIOBANCA
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2) FY19Tare the original Business Plan targets approved as at November 2016.

FY1906 Executive summary Section 1
GOP (0m, CAGR%) @ AUM/AUA (abn, CAGR%@ Cost of risk (bps) @ ROAC!? @
[ 29 20%
Wealth — +31% 448 20 16% .
Management | 140 L 1 .
(WM) +27% I : | : 9(%)/
m E 1 ! !
| | 1 1
1 ! 1
FY16 FY19 BP19T (2) FY16 FY19 BP19T (2) FY16 FY19 BP19T (2) FY16 FY19 BP19T (2)
GOP (am, CAGR) Q RWA (0bn, CAGR%) Q Cost of risk (bps) O ROAC!? Q
\% V)| costo V we WV
+4% 270
. (]
Consumer Banking +27% | 496 r-—= . 20%
——— | | %
CB : X X X 17%
( ) i : 330 : 11.2 12.6 : 12.3 :
1 | | 1
FY16 FY19 BP19T (2) FY16 FY19 BP19T (2) FY16 FY19 BP19T (2) FY16 FY19 BP19T (2)
GOP (am, CAGR Q RWA (0bn, CAGR%) ) | Cost of risk (bps) O ROAC!? ’\3
(m ) V V 45 V 15% V
+4% e I 13%
Corporate & . 0 " 27.2 | -10% M1 24 o <>°
Investment Banking 394 | : et <>\ 10%
(C'B) 351 : | 20.1 : 1 \2;
! : I :
FY16 FY19 BP19T (2) FY16 FY19 BP19T (2) FY16 FY19 BP19T (2) FY16 FY19 BP19T (2)
GOP (am, CAGR) @ AG BV & NAV (abn) Stake in AG ROAC!? @
+50% 19%
. : 13% 13%
Principal Investing +6% . * 10% Ni% -
Pl
(P1) * .
FY16 FY19 BP19T (2) FY16 FY19 FY16 FY19 BP19T (2) FY16 FY19 BP19T (2)
1) ROAC adjusted: based on average allocated K =9 % RWAs. RWAs are calculated with STD, apart from CIB corporate portfolio
15 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



MB has solid positioning in

FY1906 Executive summary

EU by revenue growth

Section 1
In last 3Y MB top performer in Europe by revenue growth

1 BYCAGR: +7%), b ot h

I n €
Revenues 3Y growth (%)
L%
MB | Peerl | Peer2 | Peer3 | Peer4 | Peerl | Peer2 | Peer3 | Peerl | Peer2 | Peer3 | Peer4 | Peer5 | Peerl | Peer2 | Peerl | Peer2 | Peerl | Peer2
Italy France

Peerl | Peer2
Spain

Germany

7

Netherland
e

Swiss UK
NLI(3¥ CAGR +5%, unique ITA bank growing)

é € and f(3e®GR +11%)
NIl 3Y growth (%) Fees 3Y growth (%)
+5% +119% ]

FE

Peerl
Peer2
Peerl
Peer2

sw. | UK Italy
16 1.

Source: MB analysis , Mediobanca on FY19, peers revenue, NIl and fees on stated 2018 figures
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FY196 Executive summary

gj gr w

MB among best in class by profitability (ROTE
enabling satisfactory

ROTE

| b qf

pcfmj bcpq%

1 at 10%) and capital ratio

shar ehol

der s o

1 (CET1>14%)
remunbaacklat i on

Section 1

p

(di

10%

MB | Peer3 | Peer2 | Peer4 | Peerl

Peer2 | Peerl | Peer3
Italy

Peer2 | Peerl | Peer3 | Peer5 | Peer4

Peerl | Peer2

Peer2 | Peerl | Peerl | Peer2 | Peer2 | Peerl
France Spain Germany Netherland Swiss UK
CET1 ratio Dividend yield 2
14.1%
----- 7%
‘.
|_| HHHHHHHHHHHH |_||—| |_| i ) ;
NSy T|Id|YY| DD DYDY g‘h‘:“&iﬁ:‘@‘h‘:“&%ﬂi‘ﬂd‘h‘:“d:‘ﬁ:‘
ol ol olol ol ool ol ol olol ool ololol ol ol o|lo|lo| ool 0|00 OO D
aagggggggggggggggggg cleldld|dleld|dleldldld|eld|dld|ale|dlad
Italy France Spain Ger. |Neth. | Sw. | UK Italy France Spain Ger. |[Neth. | Sw. | UK
17 1) Sources: Mediobanca onFY19; Peersd ROTE

on
2) Yield 5% on total dividend paid, 7% including also 20m shares acquired for buybacks

MBe Sesdr CET®sotigoed anbe @ s2018
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FY1906 Executive summary Section 1
Mediobanca last 3Y market performance vs ITA and EU banks (from BP 16/19 announcement  to today )
011 -
10 - MB total return = +54% MB = +34%
9 5 MDY T FTSE MIB30 = +32%
MR, ; ’
8 - et "Y
| A
7 1 q ITAbanks =0%
wl
6 EUbanks =-16%
5 T T T T T T T T
Nov-16 Mar-17 Jul-17 Nov-17 Mar-18 Jul-18 Nov-18 Mar-19 Jul-19

— MB 34.1% ——EU banks -15.5% ~———|TA banks -0.2% Ftse Mib 31.9%

Mediobanca 1Y market performance vs ITA and EU banks

010 - MB = +17% i MB 3Y performance (up 34%) in line with
FTSEMib and higher than ITA and EU
banks (0% and down 16% respectively)

FTSE MIB30 = +1% _ _ _
i MBtotal return (including reinvestment of

dividends) over BPL6/19 period : up 54%
ITAbanks =-19%

7 -
i MB last year performance (up 17%) well
6 - above FTSEMib (+1%) as well as ITAand
EUbanks =-19% EUbanks (both down 19%)
5 . . .
Jul-18 Nov-18 Mar-19 Jul-19

—MB 17.2% —— EU banks -18.9% ———— |TA banks -18.8% Ftse Mib 1%

18 Source: Nasdaqg IR Insight




