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Growth - quality - sustainability

6M results as at Dec 2017 - Group results Section 1

Best-ever half results by revenues, GOP and net profit

Growth and profitability at the best level in EU

Revenues up 9% to 01.2bn, with growing NIl (up 6%) and fees (up 23%),
Net profit up 14% to 0476m
ROTE up to 11%

Growth in loans and AUM, A&L optimized

Retail loans up 11% to (22bn, CIB loans up 1% to 015bn
AUM/AUA up 0(1.5bnto 0G31.5bn
LCR down to 190%, L/D ratio up to 84%

Effective business mix: growth while reshaping

WM: gaining momentum & visibility - Consumer: the biggest contributor
CIB: more K -light-fee based - PI: continue disposing - HF: effective optimization
MB different oqualityd fostering capital cr e

SREP minimum CETL1 confirmed at 7.6% - Gross NPLs <5%, Texasratio at 13%
AIRB model for corporate approved: 140bps additional CET1 (to 14,3%?!), with benefits sustainable over time
CETL1 ratio: no impact from regulation expected in foreseeable future

Payout guidance revised up to 40 -50% (from 40%)

CIB: Corporate & Investment Banking 8 CB: Consumer Banking & HF: Holding Functions - WM: Wealth Management - PI: Principal Investing R
1) Decl7 pro -forma: 140bps of benefit coming from AIRB adoption included ‘
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Highest -ever revenues and gop

6M results as at Dec 2017 - Group results Section 1
Total revenues (0m, 6m) Loan loss provisions (am, 6m) GOP after LLPS(Gm, 6m)
CAGR : +8%
v CAGR : +27%
1,170 v

302 301 523

1,014 1,016

Decl3 Decl14 Decl5 Decl16 Decl7 Decl13 Decl4 Decl15 Decl6 Decl7 Decl3 Decl14 Decl5 Decl6 Decl17

4 Revenues steadily growing, up to 01.2bn (4YCAGR + 8%) driven by NIl and fees (4YCAGR+7%)
4 LLPs down to pre-crisislevel due to superior and steadily improving asset  quality
4 GOP growing fast (3Y CAGR +27%), more than doubled versus Dec.13
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6M results as at Dec 2017 - MB Group Section 1

Group revenues (am, 6M) Fees by quarter (am, 3M)

+11%

CAGR +8%

Decl6 Marl7 Junel? Septl7 Decl7

NIl by quarter (am, 3M)
+3%

Decl13 Decl6 Decl7
m Net interest income = Fee income
= Trading income Equity acc. Decl6 Marl7 Junel? Septl7 Decl7

4 1H18 revenues up 9% following a long -term positive path (+8% CAGR13 -17) driven by all income sources/ segments:
¢ NII: up 6% YoY driven by Consumer (up 024m, or 6%) and HF (up (22m)
¢ Fees: up 23% YoY driven by WM (up 052m, or 35%) and CIB (up G10m, or 9%)

MEDIOBANCA

5 1) Adjusted : like for like, including acquisitions
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6M results as at Dec 2017 - Group results Section 1
Loans by division (abn) Group funding (abn) Group treasury (abn)
CAGR +5% CAGR -5% CAGR -15%
54.0
+59% 39.6 l
37.6 -
_—7wmoowm 47 497 5% 474
14.2 13.4
14.6 \22%
25.2
16.8 13,2
12.1
9.4 11.2
Decl3 / Decl6 Decl7 Decl3 Decl6 Decl7 Decl3 / Decl6 Decl7
Consumer ®=WM = Other = WB = SF = MB bonds = WM deposits ECB ' Other

Loan book up 5% driven by WM (up 14%) and Consumer (up 8%)

} Loan to funding ratio  up to 84% (from 76%)
Funding reduced by 5% driven by TLTROI reimbursement

Wholesale and Retail funding now equal in size (approx. 018bn each)

@ & & &

Treasury optimized (down 22% YoY to 013.2bn) through excess liquidity reduction: LCR ratio down to 190%

[¢]
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6M results as at Dec 2017 - Group results Section 1

Group AUM/AUA trend (abn)

_ %TFA () 42% ( 50% Organic growth: ( 57%
--------------------------------------------------- G1.5bn in 6M (+5%)
l ~35.5
0.3
0.7 315
00 05 | 1
299 23.9
17.4
135
7.1 7.6 7.6
B
Junel6 Barclays, Junel?7 CheBanca! MPPB Cairn Decl7 RAM Decl7PF
Esperia acquisition?
acquisitions . )
[0 Affluent&Premier O Private&HNWI&AM
4 AUM/AUA development continuing fuelled by organic growth (G1.5bn in last 6M, up 5%) and M&A (013bn added in

12M ending Junel?, additional ~ G4bn coming in next months with RAM consolidation)
4 Growth concentrated in managed assets , how 57% of TFA (50% as at Junel7?, 42% as at Junel6)
4 All segments growing : Affluent&Premier (CheBanca!) up 00.5bn - Private&HNWI&AM up roughly Glbn

7 1) Transaction expected to close in the first half of 2018.
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Mb well positioned in EU for revenue Growth

6M results as at Dec 2017 - Group results

Section 1
In last 2Y MB top performer for revenue growth 1 ( up 12 %) i

n European | andscape,
Revenues 2Y growth (%)

MB | Peerl | Peer2 | Peer3 | Peer4 | Peer5

Peer6 | Peer7 | Peer8 | Peer9 | Peerl0 | Peerll | Peerl2 | Peerl3
Italy France

Peerl4 | Peerl5
UK

Peerl7 | Peerl8
Germany

Peerl9 | Peer20
Spain

Suisse

7

€ Nliup 1 @ %, t he

only | TA bank

. and fees (up 31%)
NIl 2Y growth (%)

Fees 2Y growth (%)
+10%

+31% ]
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glele|ele glee|e|d B3|888 8 388 glelg|gle elele|ed 38|88 8(8 58 8¢
dlaldla|lald|lalalala dla|lalad|lald|lalaldla
Italia Francia Spagna UK Ger. Sviz. Italy France i Ger. | Suisse

8 1. Source: MB Securities. Growth calculated as % variation on the period 2015
year (not FY).

-2017E. MB revenues calculated on calendar
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6M results as at Dec 2017 - Group results Section 1

MB Group revenues by division  (6M, am)

+99%, +3% adj*

3 (14)
17 27
|
““““1'9;/' """ (T (T Pt i
+19% o o o |
. +409, +10
+1%adi.t | ! 4% o 1% ! n.m !
________________ 1 S | S | S |
|
GOP Wealth Consumer Corporate & Holding Principal GOP
6M-Decl6 Management Banking Investment Banking Functions Investing 6M - Decl7

4 6M revenues growth driven by all divisions: WM (up 19%), HF (plusG27m), CB (up 4%), CIB (up 1%)
4 Plimpacted by AG  writedowns

1084y,
S

Y i
9 1) Adjusted : like for like, including acquisitions 5
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6M results as at Dec 2017 - Group results Section 1

—

MB Group operating profit after LLPs by division  (6M, am)

+23%, +21% adj*

18 (14)
24 |
55

15
_______ :_3_8;)/_______I 5 T | :_________________I
+38% i o o |

. + 0, + 0
+19%adjt | | W ey |
_________________ L S | S | S |
— |
GOP Wealth Consumer Corporate & Holding Principal GOP
6M - Decl6 Management Banking Investment Banking Functions Investing 6M - Decl7

4 All divisions achieved revenues growth, cost control, loan provisions reductions
4 6M GOP growth driven by Consumer (up 30 %), CIB (up 13%), WM (up 38%), HF

1084y,
S

7

10 1) Adjusted : like for like, including acquisitions



Fee-based and K

6M results as at Dec 2017 - Group results

Group revenues by division Group GOP by division

00.9bn 01.2bn 00.4bn 00.5bn
BT I— 0%
24% 30%
L 55% 37% 47%
40% - 65%
40%

Decl15

Decl7*

Decl5

Decl7*

=CIB =Pl Consumer =WM = CIB =Pl Consumer =mWM

-lighter model already in place

Section 1

Group RWA by division

(59bn

047bn

18% 25% 37%
% e

Decl5

Decl7*

=CIB ©“PlI mHF Consumer =WM

4 More capital -light/ retail businesses (WM and Consumer)
4 Pl contribution to GOP basically
4 CIB contribution stable

halved

now producing 2/3 of revenues and 50% of GOP

11 * Calculated as % Group less HF - Decl17 including RAM acquisition  and AIRB
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6M results as at Dec 2017 - Group results Section 1
Cost of risk by division (bps) NPLs(o det er 6 pmr)andecoverage (%)
204 55% 55% 55%
N O O a
f : )
196 Net NPLs
< < ¢ © 937 941 892
—&—NPLs coverage
58 I T T 1
| Decl6 Junel? Decl7
f \
—
(29) Bad loans (0 s o f f e raempand coverage (%)
(42) 69% 70% 72%
C— —— .
Net Bad Loans
2Q17 3017 4Q17 1Q18 20Q18 168
Dec16 March17 Junel? Sept17 Dec17 157 143 —=—Bad Loans
coverage
CIB —e—Group <©&— Consumer banking Decl6 Junel? Decl?

@

NPLsbelow 00.9bn (for the first time since FY13), down both as stock (4% gross and 5% net YoY)and as % of loans
(gross 4.8%, net 2.3%); coverage stable at 55%. Visible improvements in NPLs components

BadLs at (143m, down as stock (5% gross and 15% net YoY) and stable as % of loans (to 0.4%); coverage up to 72%
Group CoR at 60bps, with writebacks  in WB and Consumer below 200bps for the first time; Texas ratio at 13%

12
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6M results as at Dec 2017

Mediobanca
Group

Wealth
Management
(WM)

Consumer Banking
(CB)

Corporate &
Investment Banking
(CIB)

Leasing

13

Group results

(det eri prateo

NPLs

b _r bgtgqggml

Bad loans
( sofferenze ¢ )

Coverage

69% 2%
g—————a

_ ]

jctcj
Section 1

As % of loans

5% 25% @ - — = = 4 23%
-15% - —
0, 55%
clez 168 113 o5% ’ 04% g g 0.4%
Decl6 Decl7 Decl6 Decl7 Decl6 Decl7 Decl6 Decl7
+1% 56% / 60% ,
-3% . 21% o — - L _ _, 18%
181 o, - 51% 12% b—— g
Decl6 Decl7 Decl6 Decl7 Decl6 Decl7 Decl6 Decl7
93% 93% 1.6% 1.6%
+7%
190 -8% 73% 72%
176 15 13 0.1% 0.1%
Decl6 Decl7 Decl6 Decl7 Decl6 Decl7 Decl6 Decl7
-5% 70% 25% o = = = — —p 2.4%
383 364 4 51% = = — — —
0 0 -0 49% 0% - - 0%
Decl6 Decl7 Decl6 Decl7 Decl6 Decl7 Decl6 Decl7
8.4% ¢ —
-
-20% 52% * " 52% - — 7.2%
-35% 34% & — = = = = 320 0
Kl ewm 20% B———a 14%
Decl6 Decl7 Decl6 Decl7 Decl6 Decl7 Decl6 Decl7
Bad Loans m———n
NPLs - - = —¢




MB outstanding risk profile confirmed at EU level

6M results as at Dec 2017 - Group results Section 1
ECB SREP minimumrequirements  (phase -in) Sovereign bond exposure  (EBA transparency exercise 2017)
300%
i 267%
(L SREP SREP yagyy 251%
banks 227% 0
CET1 TC 213% 214%

SREP disclosed

——————— 182%

Credem 7.4% 10.9% ! i
Mediobanca 7.6% 11.1% i i
BPER 8.1% 11.6%
ISP 8.1% 11.6% : :
' MB ! SG DBK ISP CBK BBVA SAN BNP UCG
uBlI 8.6% 12.1% | . _ _ _
““““ m Domestic govies/CET1 Other govies/CET1
Banco BPM 8.9% 12.4%
UCG 9.2% 12.7% Gross NPLs/Ls and Texas ratio *
Q@ 50%
R SREP Pillar 2 requirement confirmed for 2018 at Coverage o1%
2017 low levels (125bps) a result of Texas ratio
R Sound risk appetite/approach
R Strong asset quality/liquidity indicators 4% 11.8% 27%
R Business model sustainability 13%
8 Governance enhancements LAY j
MB EU banks ITA banks MB EU banks ITA banks

14

1) EBAG&Risk Dashboard 3Q17
2) Source MB Securities. MB as at Dec.17, other banks as at Septl7.
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CET1 ratio up

6M results as at Dec 2017 - Group results

RWA trend (Gbn)

-1% -11%
53.8 i
52.8 521
—
(1.4) 0.7
Decl6 Septl7 Pl Business  Decl7 CIB AIRB Decl7

impact! growth

validation  proforma
pro-forma  with AIRB

to /2, 1# -

Section 1
CET1! phase-in trend (bps)

+100bps

y

-40bps

~14.3%

13.3% t20bps

-40bps -20bps

Decl6 Septl7 Retained PI Business Decl7 AIRB pro- Decl?
earnings impact! RWA forma  proforma
growth with AIRB

4 Decl7: CET1 down to 12.9% as earning
limit* led to higher AG deduction

creation offset RWA growth due to business

development, new concentration

4 Decl7 pro -forma: CET1 up to 14.3%, including 140bps AIRB benefits on corporate portfolio

4 AIRB savings consistent with Basel IV 8 FIRB world

1) Plimpactrelated to increased AG deductions (from
15 (from 25% to 20% of total capital from Dec17). This deduction at Dec.17 is for
2) AIRB validation on corporate portfolio effective from March18

01.1bn at Septl7 to G1.5bn at Dec17) due to concentration limit change

01.4bn from CET1 and for 00,1bn from T2.

MEDIOBANCA
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6M results as at Dec 2017 - MB results

Section 1
CET1 ratio

Dividend yield
1

4%, ]

N 8| 3 ofsle[e]elr EIEIEIEIEIE

[} | © o|lo|o|o| | @ jull IR uil B wil I w il B w il B w il BN

& gl gleig|ele s 3/3/8/3885 8

alaola|lalalala

Suisse Francia UK Germ. | Sviz
ROTE
11%

Peer3 | Peerd | Peer6 | Peer7 | Peer8 | Peer9 | PeerlO | Peerll | Peerl2 | Peerl3 Peer14|Peer15 | Peerl6 | Peerl?7 | Peerl8 | Peerl9 | Peer20

Italy France Spain UK Germany Suisse

4 MB capital position among the best in EU despite no capital increases in last 20Y and acquisitions completed
4 MB best in class for profitability (ROTE1 at 11 %), satisfactory shareholders remuneration

16 1) MBIH18 pro-forma vs peers FY17E. Source: MB Securities.
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Strong capital generation fostering M&A and remuneration

6M results as at Dec 2017 - MB results
CET1 trend
Payout 38% 43% 43%
14.3%
13.3%

12.1%

40-50% 40-50%

~14%

~14%

Section 1

1
1 1
1 1
1 1
After FY19 | :
| |
1 1
1 1
1 1
T T T L 1 1
Junel6 Junel? Dec17 Junel8E Junel9E
Main . : AG EBA
. Cairn B.Esperia RAM IFRS9 Basel IV L
extraordinar . . conc .20% _ guideline s
drivers ’ —— -40bps R NOIMPACT NO IMPACT
AIRB AIRB
S ) copoe o
p +140bps +30bps
AG: sale 3% +140bps IRBroll-out
No Danish C. -140bps ACCRETIVE
M&A scouting ongoing
¢ Mediobanca capital generation steadily strong
4 No material impact from announced regulation
¢ Strong efforts in redeployment of capital trough M&A confirmed even after 2019
4 Future payout guidance revised up to 40  -50% (from 40%)
17 @» Acquisitions Ass.Generali Regulation MEDIOBANCA
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6M results as at Dec 2017

Mediobanca
Group

Wealth
Management
(WM)

Consumer Banking
(CB)

Corporate &
Investment Banking
(CIB)

Principal Investing

(P1)

19

IH18

results at a

glance

- Divisional results Section 2
Revenues GOP Net profit ROAC
+9% +23% +14% ROTE 11%
10%
/ 1o
Decl6 Decl7 Decl6 Decl7 Decl6 Decl7 Decl6 Decl7
+19% +38% +82% adj. 12%
E:. n 1V
M Decle Decl?
Dec16 Decl7 Decl6 Decl7 adj. Decl6 Decl7
+4% 30%
0, 0,
+30% +30% 24%
476 493
180 235 123 160
Decl6 Decl7 Decl6 Decl7 Decl6 Decl7 Decl6 Decl7
+1% +13% +16% 13%
1<1>0/0/>
314 317
193 218 126 146
Decl6 Decl7 Decl6 Decl7 Decl6 Decl7 Decl6 Decl7
-10% -10% -15% 15%
u M ‘\130@
Decl6 Decl7 Decl6 Decl7 Decl6 Decl7 Decl6 Decl7
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Wealth Management

Affluent & Premier

CheBancal!

Private & HNWI
MB Private Banking
CMB
Spafid

Mediobanca AM

MB SGR, CMG
Cairn, RAM

20




