FINAL TERMS

20 June 2018

BANCA IMI S.P.A.

STANDARD LONG AUTOCALLABLE BARRIER DIGITAL WORST OF CERTIFICATES
on ENI S.p.A. and FIAT CHRYSLER AUTOMOBILES N.V. Sh ares due 26.07.2021

“Banca IMI S.p.A. Worst Of Certificates su Azioniid S.p.A and Fiat Chrysler Automobiles N.V. —
Scadenza 26.07.2021

under the Warrants and Certificates Programme

The Base Prospectus referred to below (as compistédese Final Terms) has been prepared on tlig thas,
except as provided in sub-paragraph (ii) below, afigr of Securities in any Member State of the dpaan
Economic Area which has implemented the ProspeRitective (each, aRelevant Member Staté) will be
made pursuant to an exemption under the ProspBatestive, as implemented in that Relevant Membaies
from the requirement to publish a prospectus fdersfof the Securities. Accordingly any person mgkor
intending to make an offer of the Securities maly alo so:

(i) in circumstances in which no obligation arides the Issuer or any Manager to publish a prospect
pursuant to Article 3 of the Prospectus Directivesapplement a prospectus pursuant to Article 1thef
Prospectus Directive, in each case, in relatiosutth offer; or

(ii) in those Public Offer Jurisdictions mentioniedParagraph 83 of Part A below, provided suchgeis one
of the persons mentioned in Paragraph 82 of Paselaw and that such offer is made during the Offer
Period specified for such purpose therein.

Neither the Issuer nor any Manager has authoriseddo they authorise, the making of any offer e€&ities
in any other circumstances. The expressi@rospectus Directive means Directive 2003/71/EC and
amendments thereto.

THE SECURITIES DESCRIBED HEREIN HAVE NOT BEEN AND ML NOT BE REGISTERED UNDER
THE UNITED STATES SECURITIES ACT OF 1933, AS AMENDE(THE "SECURITIES ACT"), OR
THE SECURITIES LAWS OF ANY STATE IN THE UNITED STAHS, AND ARE SUBJECT TO U.S. TAX
LAW REQUIREMENTS. THE SECURITIES DESCRIBED HEREINAY NOT BE OFFERED, SOLD, OR
DELIVERED AT ANY TIME, DIRECTLY OR INDIRECTLY, WITHIN THE UNITED STATES OR TO OR
FOR THE ACCOUNT OR BENEFIT OF U.S. PERSONS (AS DEED IN REGULATION S UNDER THE
SECURITIES ACT). SEEOFFERING AND SALEIN THE BASE PROSPECTUS DATED 28 JULY 2017.
IN PURCHASING THESE SECURITIES, PURCHASERS WILL BEEEMED TO REPRESENT AND
WARRANT THAT THEY ARE NEITHER LOCATED IN THE UNITEDSTATES NOR A U.S. PERSON
AND THAT THEY ARE NOT PURCHASING FOR, OR FOR THE ATODUNT OR BENEFIT OF, ANY
SUCH PERSON.



PART A — CONTRACTUAL TERMS

Terms used herein shall be deemed to be defineddsfor the purposes of the Terms and Conditienosth

in the Base Prospectus dated8y 2017 and the supplement to the Base Prospédatesl 22 February 2018
which together constitute a base prospectus forptivposes of the Prospectus Directive as amended. T
document (which for the avoidance of doubt maydsuéd in respect of more than one series of Sem)rit
constitutes the Final Terms of the Securities desdrherein for the purposes of Article 5.4 of BPr@spectus
Directive and must be read in conjunction with Bese Prospectus as supplemented. Full informatiothe
Issuer and the offer of the Securities is only ladé on the basis of the combination of these IFHieams and

the Base Prospectus as supplemented. The BaseeBugs@nd the supplement to the Base Prospectus are
available for viewing during normal business haafrghe registered office of the Issuer and theifipdmffices

of the Principal Security Agent. The Base Prospeemnd the supplement to the Base Prospectus have be
published on the websites of the Irish Stock Exgean fttp://www.ise.ie/Market-Data-
Announcements/Debt/Individual-Debt-Instrument-DatawSecProgramme/?proglD=6§73he Central Bank

of Ireland http://www.centralbank.leand the Issuehftps://www.bancaimi.prodottiequotazioni.com/EN/bé&g
Documenty. A summary of the Securities (which comprisesghimmary in the Base Prospectus as completed
to reflect the provisions of these Final Termspaisexed to these Final Terms. In the case of tlherfies
admitted to trading on the regulated market ofltieh Stock Exchange, the Final Terms will be psitdid on

the website of the Irish Stock Exchange and ofiskaer.

References herein to numbered Conditions are tdetims and conditions of the relevant series ofuSies
and words and expressions defined in such termscanditions shall bear the same meaning in thesal Fi
Terms insofar as they relate to such series of f8em) save as where otherwise expressly provided.

These Final Terms relate to the series of Secsréi set out in "Specific Provisions for each Sérielow.
References herein to "Securities" shall be deeméea treferences to the relevant Certificates treatte subject
of these Final Terms and references to "Securitied"'Security" shall be construed accordingly.

The purchase of Securities involves substantisitrand is suitable only for investors who havekhewledge
and experience in financial and business matteces®ary to enable them to evaluate the risks aadrtérits
of an investment in the Securities. Before makimgnaestment decision, prospective purchasers ofiries

should ensure that they understand the natureeBSicurities and the extent of their exposuresisrand that
they consider carefully, in the light of their oinancial circumstances, financial condition and/éstment
objectives, all the information set forth (or inporated by reference) in the Base Prospectus (ot "Risk
Factors" on pages 40 to 70 thereof) and these Flrains.

No person has been authorised to give any infolwnatir make any representation not contained in @r n
consistent with these Final Terms, or any otheorimfation supplied in connection with the Securigesl, if
given or made, such information or representatiamstmot be relied upon as having been authorisedhby
Issuer or any other person.

MIFID 1l product governance / retail investors, professional investors and ECPs target market Solely
for the purposes of the manufacturer’s product eygdrprocess, the target market assessment inatespthe
Securities has led to the conclusion that: (i) theget market for the Securities is eligible coupgeties,
professional clients and retail clients, each dsée in Directive 2014/65/EU (as amendeMliFID Il "); and
(i) all channels for distribution to eligible cotemparties and professional clients are appropratd (iii) the
following channels for distribution of the Secue#i to retail clients are appropriate - investmesitice,
portfolio management and non-advised sales, sulifecthe distributor’s suitability and appropriatese
obligations under MIFID 1, as applicable. Any pemssubsequently offering, selling or recommending t
Securities (a distributor ") should take into consideration the manufactereidrget market assessment;
however, a distributor subject to MiFID Il is resible for undertaking its own target market assess in
respect of the Securities (by either adopting dinirgg the manufacturer's target market assessmant)
determining appropriate distribution channels, sabjto the distributor’s suitability and appropeiaess
obligations under MiFID I, as applicable.

By investing in the Securities each investor regmés that:



@)

(b)

(©

Non-Reliance. It is acting for its own accowmd it has made its own independent decisionavesit

in the Securities and as to whether the investimetfite Securities is appropriate or proper for aded
upon its own judgement and upon advice from suclisats as it has deemed necessary. It is not
relying on any communication (written or oral) ofiet Issuer as investment advice or as a
recommendation to invest in the Securities, it geimderstood that information and explanations
related to the terms and conditions of the Se@sisihall not be considered to be investment adice

a recommendation to invest in the Securities. Noroanication (written or oral) received from the
Issuer shall be deemed to be an assurance or gtegaas to the expected results of the investment in
the Securities.

Assessment and Understanding. It is capabksséssing the merits of and understanding (onvits o
behalf or through independent professional advia)d understands and accepts the terms and
conditions and the risks of the investment in theuBties. It is also capable of assuming, and aess)

the risks of the investment in the Securities.

Status of Parties. The Issuer is not actin@disluciary for or adviser to it in respect of thmevzestment
in the Securities

Issuer Banca IMI S.p.A

Specific provisions for each Series:

Series No. of Securities Issue price per Security Exercise Date
Number issued
56¢ Up to 40,00 EUR 1,00( 26 July 202
Minimum ExerciseAmount: 1 (one) Certificate
Minimum Trading Amount: 1 (one) Certificate.
Consolidation: Not applicable
Type of Securities and underlyii (a) The Securities are Certificates. The Certificates
asset: Share Securities
(b) The items to which the Securities relate are ENI

S.p.A. share (ISIN Code: 1T0003132476; Bloomberg
Code: ENI IM <Equity>) and the Fiat Chrysler
Automobiles N.V. share (ISIN Code: NLO010877643;
Bloomberg Code: FCA [IM <Equity>) (the

"Underlyings" or the 'Shares).

Typology: Stardard Long Certificate

(i) Exercise Date: The Exercise Date of the Securities is set outadmagraph :
under "Specific Provisions for each Series" above.

(i) Renouncement Notice Cut-offEqual to the Valuation Date
Time:

Settlement Dat: The Settlement Da for the Securities is 26 July 20z

If, on the Valuation Date a Market Disruption Evewmturs, the
Settlement Date will be postponed accordingly. S8ettlement
Date shall not, in any case, be postponed beyoedtehth
Business Day following the Valuation Date.



10.

11.

12.

13.

14,

15.

16.

17.

18.

19.

20.

21.

22.

23.

24,

25,

26.

27.

28.

29.

30.

31

32.

Delivery Date: The Delivery Date is 24 July 2018.

Number of Securities being issued:  The numberegfuBities being issued is set out in paragraph 2
under "Specific Provisions for each Series", above.

Issue Date The Issue Date is 24 J12018

Discount Price: Not applicable.

Issue Currency: The Issue Currency is EUELR").

Issue Price The Issue Price per Security is set out in pardgrapundel

"Specific Provisions for each Series", above.

Business Day Centre(s): The applicable Businesg Oentre for the purposes of the
definition of "Business Day" in Condition 3 is Mila

Settlement Business Di Not applicable

Reference Sourc The Reference Source, in relation to each Shafprisa Italiane
S.p.A..

Settlement: Settlement will be by way of cash pagmCash Settled
Securitieg.

Exchange Rat Not applicable

Settlement Currenc The Settlement Currency is EL

Name and address of Calculatiohe Calculation Agent is Banca IMI S.p.A., with isgistered
Agent: office at Largo Mattioli 3, 20121 Milan.

Exchange(s For the purposes of Condition 3 and Condition 1& hlevan
Exchange, in relation to each Share, is BorsaahaliS.p.A. -
MTA (Mercato telematico azionarjo

Reference Source: The Reference Source, in relwieach Share, is Borsa ltaliana
S.p.A.
Related Exchange(: For the purposes of Condition 15, the relevant fRel&xchange

in relation to each Share, is Borsa ltaliana S.p-AIDEM
(Mercato degli strumenti derivati

Rollover Date Not applicabl

Open End Featur Not applicabl

Put Option Not applicable

Call Option: Not applicable

Maximum Level Not applicabl

Minimum Level: Not applicabl

Multiplier: The Multiplier to be applied is equi the Issue Price divided by

the Initial Reference Value of the Worst Of Underty.



33.

34.

35.

36.

37.

38.

39.

40.

41.

42.

43.

44,

45,

Relevant Asset(s):
Entitlement:

AMF Percentage:
VMF Percentage:

Cash Settlement Amount:

Strike Price:

Conversion Rate:

Underlying Reference Currency:

Quanto Option:
Determination Date(s):
Valuation Date(s):
Intraday Value:

Reference Value:

Initial Reference Value:

Initial Reference Value
Determination Period(s):

Initial Calculation Date:

Not applicable
Not applicable

Not applicable
Not applicable

Per each Certificate, an amount in the Settlememtre@cy
calculated by the Calculation Agent in accordandéh whe
following formula and rounding the resultant figu@ nearest
EUR cent, 0.005 EUR being rounded upwards:

A. If the Final Reference Value is higher than, orequal to,
the Barrier Level (i.e. the Barrier Event has_not @curred):

(Initial Percentage x Initial Reference Value x Hhilier) x
Minimum Exercise Amount

B. If the Final Reference Value is lower than the Brrier
Level (i.e. the Barrier Event has occurred):

(Final Reference Value x Multiplier) x Minimum Egise
Amount

Not applicable
Not applicable
The Underlying Refiee Currency is EUR

Not applicable

24 July 2018.
19 July 2021.
Not applicable.

For the purposes of the Digital Event and the ERdglemption
Event the Reference Value will be calculated, respely, on
the relevant Digital Valuation Period and on thkevant Early
Redemption Valuation Period and will be equal te tbference
price of the Worst Of Underlying resulting from thsting made
by the Reference Source on such dates.

The Initial Reference Value will bealculated in relation to eac
Share on the Determination Date and is equal toréference
price of the relevant Share resulting from therigtmade by the
Reference Source on such date.

Not applicable

Not applicabls



46.

47.

48.

49.

Final Reference Value:

Final Reference Value
Determination Period(s):

Expected Final Calculation Date:

Best Of Feature:

Worst Of Feature:

Rainbow Feature:

The Final Reference Value will be calculated on Yauation
Date and is equal to the reference price of the sW®f
Underlying resulting from the listing made by thef&ence
Source on such date.

Not applicable

Not applicable
Not applicable
Applicable.

- For the determination of the Reference Value iatieh to
each Digital Valuation Period or Early Redemption
Valuation Period, the Calculation Agent will selettte
Worst Of Underlying, that is the Share with the stor
performance.

In respect of the selection of the Worst Of Undedy the
performance of each Share will be calculated dsvs!:

RV
IRV
Where:
"RV" means the reference price of the relevant Sharie
relevant Digital Valuation Period or Early Rederopti

Valuation Period;

"IRV" means the Initial Reference Value of the relevant
Share.

- For the determination of the Final Reference Valie
Calculation Agent will select the Worst Of Undenrlgi that
is the Share with the worst performance.

In respect of the selection of the Worst Of Undedy the
performance of each Share will be calculated dsvs!:

FRV
IRV

Where:

"FRV" means the reference price of the relevant Share o
the Valuation Date;

"IRV" means the Initial Reference Value of the relevant
Share.

Not applicable



PROVISIONS RELATING TO CERTIFICATES

50.

51.

52.

53.

54.

55.

56.

57.

58.

Performance Cap:

Performance Floor:

Not applicable

Not applicabl

Performance Participation Factor: Not applicable

Initial Percentage:
Participation Factor:
Down Participation Factor:
Up Participation Factor:
Initial Leverage:

Barrier Event:

Barrier Event Determination
Period(s):

Barrier Level:

Barrier Selection Period:
Strike Observation Period:
Air Bag Factor:

Protection Level:

Protection Percentage:
Spread Protection:
Protection Amount:
Dropdown Protection Level:
Dynamic Protection Level:
Step Up Amount:

Sigma Amount:

Predetermined Loss Percentage:

Short Protection:
Barrier Gap Event:

Cap Level:

101.05%

Not applicable

Not applicable

Not applicable
Not applicable

Applicable. The Barrier Event wilkaur when the Calculation
Agent determines that, on the Barrier Event Deteatidn
Period, the Final Reference Value is lower thanBagier Level.

19 July 2021.

The Barrier Level is equal to 70%tloé Initial Reference Value
of the Worst Of Underlying.

Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicabl
Not applicable
Not applicabl
Not applicable
Not applicable
Not applicabl
Not applicable

Not applicabl



Not applicable
Not applicable
Not applicabls

Not applicable
Not applicable
Not applicable
Not applicable
Not applicabls

Not applibte

PROVISIONS RELATING TO REMUNERATION AMOUNTS AND EAR LY REDEMPTION

59. Cap Barrier Amount:
60. Cap Down Amount:
61. Strike Percentag

62. Switch Event:

63. Spreac

64. Gearing Event:

65. Buffer Event:

66. Global Performanc
67. Failure to Deliver due to llliquidity:
AMOUNTS

68. Knock-out Feature:
69. Knock-in Feature:
70. Digital Amount(s):

Underlying(s):

Digital Level(s):

Up Range Digital Level:
Down Range Digital Level:

Digital Valuation Period(s):

Not applicable
Not applicable

Applicable. The Digital Amount is eql to EUR 10.5 ir
relation to each Digital Valuation Period.

The Digital Amount will be paid if the Digital Eveémccurs on
the relevant Digital Valuation Period.

A Digital Event will occur when the Calculation Age
determines that, on the relevant Digital Valuatieriod, the
Reference Value is equal to or higher than thetBlidievel. In

that case, the Securityholders are entitled toivedde payment
of the Digital Amount on the relevant Digital Paym®ate.

Not applicable

In relation to each Digital Valian Period, the Digital Level is
equal to 70% of the Initial Reference Value of Werst Of
Underlying.

Not applicable
Not applicable

17 August 2018 (tHerst Digital Valuation Period ")
17 September 2018 (th&&cond Digital Valuation Period)
17 October 2018 (therhird Digital Valuation Period ")
19 November 2018 (thd-burth Digital Valuation Period")

17 December 2018 (thé&ifth Digital Valuation Period ")



17 January 2019 (thé&ixth Digital Valuation Period™)

18 February 2019 (theseventh Digital Valuation Period)
18 March 2019 (theEighth Digital Valuation Period")

17 April 2019 (the Ninth Digital Valuation Period")

17 May 2019 (theTenth Digital Valuation Period")

17 June 2019 (theEleventh Digital Valuation Period")

17 July 2019 (theTwelfth Digital Valuation Period")

19 August 2019 (theThirteenth Digital Valuation Period ")

17 September 2019 (theFdurteenth Digital Valuation
Period")

17 October 2019 (the=ifteenth Digital Valuation Period")
18 November 2019 (theSixteenth Digital Valuation Period")

17 December 2019 (the Seventeenth Digital Valuation
Period")

17 January 2020 (thé&=fghteenth Digital Valuation Period")
17 February 2020 (theéNineteenth Digital Valuation Period")
17 March 2020 (theTwentieth Digital Valuation Period")
17 April 2020 (the Twenty-first Digital Valuation Period ")
18 May 2020 (theTwenty-second Digital Valuation Period)
17 June 2020 (thelwenty-third Digital Valuation Period ")
17 July 2020 (theTwenty-fourth Digital Valuation Period ")
17 August 2020 (theTwenty-fifth Digital Valuation Period ")

17 September 2020 (theTwenty-sixth Digital Valuation
Period")

19 October 2020 (the TWwenty-seventh Digital Valuation
Period")

17 November 2020 (theTWenty-eighth Digital Valuation
Period")

17 December 2020 (theTWenty-ninth Digital Valuation
Period")



Digital Payment Date(s):

18 January 2021 (th& hirtieth Digital Valuation Period ")
17 February 2021 (therhirty-first Digital Valuation Period ")
17 March 2021 (theThirty-second Digital Valuation Period")
19 April 2021 (the Thirty-third Digital Valuation Period ")
17 May 2021 (theThirty-fourth Digital Valuation Period ")
17 June 2021 (theThirty-fifth Digital Valuation Period ").

24 August 2018 in relatiothe First Digital Valuation Period

24 September 2018 in relation to the Second Digituation
Period

24 October 2018 in relation to the Third DigitallWation Period

26 November 2018 in relation to the Fourth Digit&luation
Period

24 December 2018 in relation to the Fifth Digitabl\vation
Period

24 January 2019 in relation to the Sixth Digitaliédion Period

25 February 2019 in relation to the Seventh Digifaluation
Period

25 March 2019 in relation to the Eighth Digital Mation Period
26 April 2019 in relation to the Ninth Digital Vation Period
24 May 2019 in relation to the Tenth Digital Valet Period
24 June 2019 in relation to the Eleventh Digitalo&sion Period
24 July 2019 in relation to the Twelfth Digital Waition Period

26 August 2019 in relation to the Thirteenth Digiéluation
Period

24 September 2019 in relation to the Fourteenthitélig
Valuation Period

24 October 2019 in relation to the Fifteenth Digik&luation
Period

25 November 2019 in relation to the Sixteenth Rigitaluation
Period

24 December 2019 in relation to the Seventeenthitddig

10



Valuation Period

24 January 2020 in relation to the Eighteenth Rlgitaluation
Period

24 February 2020 in relation to the Nineteenth faigValuation
Period

24 March 2020 in relation to the Twentieth Digitaluation
Period

24 April 2020 in relation to the Twenty-first Digit Valuation
Period

25 May 2020 in relation to the Twenty-second Digitaluation
Period

24 June 2020 in relation to the Twenty-third DibX&luation
Period

24 July 2020 in relation to the Twenty-fourth Daitvaluation
Period

24 August 2020 in relation to the Twenty-fifth Digi Valuation
Period

24 September 2020 in relation to the Twenty-sixtigital
Valuation Period

26 October 2020 in relation to the Twenty-seventiyitBl
Valuation Period

24 November 2020 in relation to the Twenty-eightigial
Valuation Period

24 December 2020 in relation to the Twenty-ninthgifai
Valuation Period

25 January 2021 in relation to the Thirtieth Dibitéaluation
Period

24 February 2021 in relation to the Thirty-firstgdal Valuation
Period

24 March 2021 in relation to the Thirty-second EagMaluation
Period

26 April 2021 in relation to the Thirty-third Digit Valuation
Period

24 May 2021 in relation to the Thirty-fourth Diditsaluation
Period

24 June 2021 in relation to the Thirty-fifth Didit¥aluation
11



71.

72.

73.

74.

Digital Combo Feature:
Cliquet Feature:
Range Level Option:
Consolidation Effect:

Consolidation Level:

Consolidation Valuation Period(s):

Extra Consolidation Digital
Feature:

Extra Consolidation Digital Level:

Extra Consolidation Digital
Period(s):

Memory Effect:

Memory Level:

Memory Valuation Period(s):
Path Dependency Effect:
Path Dependency Amount:

Restrike Feature:

Plus Amount(s):

Accumulated Amount(s):

Early Redemption Amount(s):

Early Redemption Event:

Underlying(s):

Early Redemption Level:

Early Redemption Valuation

Period.

Not applicable

Not applicabl

Not applicable
Not applicable
Not applicable

Not applicable

Not applicable

Not applicable

Not applicabl

Not applicable
Not applicabl
Not applicable
Not applicabl
Not applicable

Not applicable

Not applicable
Not applicable

Applicable. The EaRgdemption Amount is equal to EUR
1,000 in relation to each Early Redemption Valuatieriod.

An Early Redemption Eveiilt occur when the Calculation
Agent determines that, on the relevant Early Redmp
Valuation Period, the Reference Value is equalrtbigher than
the Early Redemption Level. In that case, the Sgtwiders are
entitled to receive the payment of the Early Red@mpAmount
on the relevant Early Payment Date and the Ceatéie are
deemed to be early redeemed.

Not applicable

In relation to each E&Rldemption Valuation Period, the Early
Redemption Level is equal to 100% of the Initialfé&kence
Value of the Worst Of Underlying.

17 January 2019 (tikérst Early Redemption Valuation

12



Period(s):

Period")

18 February 2019 (theSécond Early Redemption Valuation
Period")

18 March 2019 (the Third Early Redemption Valuation
Period")

17 April 2019 (the Fourth Early Redemption Valuation
Period")

17 May 2019 (theFifth Early Redemption Valuation Period")

17 June 2019 (the Sixth Early Redemption Valuation
Period")

17 July 2019 (the Seventh Early Redemption Valuation
Period")

19 August 2019 (the Eighth Early Redemption Valuation
Period")

17 September 2019 (thdithth Early Redemption Valuation
Period")

17 October 2019 (theTénth Early Redemption Valuation
Period")

18 November 2019 (the Efleventh Early Redemption
Valuation Period")

17 December 2019 (th@Welfth Early Redemption Valuation
Period")

17 January 2020 (the Thirtheenth Early Redemption
Valuation Period")

17 February 2020 (the Fburteenth Early Redemption
Valuation Period")

17 March 2020 (theFiftheenth Early Redemption Valuation
Period")

17 April 2020 (the Sixteenth Early Redemption Valuation
Period")

18 May 2020 (the Seventeenth Early Redemption Valuation
Period")

17 June 2020 (theEighteenth Early Redemption Valuation
Period")

17 July 2020 (the Nineteenth Early Redemption Valuation

13



Early Payment Date(s):

Period")

17 August 2020 (theTwentieth Early Redemption Valuation
Period")

17 September 2020 (theTwWenty-first Early Redemption
Valuation Period")

19 October 2020 (the TWenty-second Early Redemption
Valuation Period")

17 November 2020 (theTWenty-third Early Redemption
Valuation Period")

17 December 2020 (theTWenty-fourth Early Redemption
Valuation Period")

18 January 2021 (the Tiventy-fifth Early Redemption
Valuation Period")

17 February 2021 (the TWenty-sixth Early Redemption
Valuation Period")

17 March 2021 (the Twenty-seventh Early Redemption
Valuation Period")

19 April 2021 (the Twenty-eighth Early Redemption
Valuation Period")

17 May 2021 (theTwenty-ninth Early Redemption Valuation
Period")

17 June 2021 (theThirtieth Early Redemption Valuation
Period").

24 January 2019 in relationthe First Early Redemption
Valuation Period

25 February 2019 in relation to the Second EarlgeReption
Valuation Period

25 March 2019 in relation to the Third Early Redé¢iom
Valuation Period

26 April 2019 in relation to the Fourth Early Red#ion
Valuation Period

24 May 2019 in relation to the Fifth Early Rederpti/aluation
Period

24 June 2019 in relation to the Sixth Early Redéomp¥aluation
Period

24 July 2019 in relation to the Seventh Early Regton
14



Valuation Period

26 August 2019 in relation to the Eighth Early Regé&on
Valuation Period

24 September 2019 in relation to the Ninth Earlyd&aption
Valuation Period

24 October 2019 in relation to the Tenth Early Repton
Valuation Period

25 November 2019 in relation to the Eleventh E&&demption
Valuation Period

24 December 2019 in relation to the Twelfth EarlydBmption
Valuation Period

24 January 2020 in relation to the Thirteenth E&&demption
Valuation Period

24 February 2020 in relation to the FourteenthyER#demption
Valuation Period

24 March 2020 in relation to the Fifteenth EarlydReaption
Valuation Period

24 April 2020 in relation to the Sixteenth Early deenption
Valuation Period

25 May 2020 in relation to the Seventeenth EarlgdReption
Valuation Period

24 June 2020 in relation to the Eighteenth EarlyldReption
Valuation Period

24 July 2020 in relation to the Nineteenth Earlyd®mption
Valuation Period

24 August 2020 in relation to the Twentieth Earlgde@mption
Valuation Period

24 September 2020 in relation to the Twenty-firsarl{e
Redemptiori/aluation Period

26 October 2020 in relation to the Twenty-secondrlyEa
RedemptiorValuation Period

24 November 2020 in relation to the Twenty-thirdrlza
RedemptiorValuation Period

24 December 2020 in relation to the Twenty-fourthrhE
Redemptiori/aluation Period

25 January 2021 in relation to the Twenty-fifth Igar
15



75. Coupon Event:

76. Internal Return Amount:

77. Participation Remuneration
Amount:

78. Participation Rebate FeatL

79. Premium Gap Amount:

GENERAL

80. Form of Securitie!

81 Prohibition of Sales to EEA Retail
Investors:

DISTRIBUTION

82. Syndication

Redemptiori/aluation Period

24 February 2021 in relation to the Twenty-sixth rlia
RedemptiorValuation Period

24 March 2021 in relation to the Twenty-seventh lEar
Redemptiori/aluation Period

26 April 2021 in relation to the Twenty-eighth BaRedemption
Valuation Period

24 May 2021 in relation to the Twenty-ninth Earlgd@mption
Valuation Period

24 June 2021 in relation to the Thirtieth Early Begbtion
Valuation Period.

Not applicable
Not applicable

Not applicable

Not applicable

Not applicable

Bearer Securitie

Temporary Global Security exchangeable for a Peemia@lobal
Security which is exchangeable for Definitive Sétes only in
the limited circumstances specified in the Permar@lobal
Security.

Not applicable.

Not applicible

If non-syndicated, name and addred$V Bank S.p.A., with registered office at Piazzale Fratelli

of Manager (if not the Issuer):

Zavattari n. 12 - 20149 Milan, ltaly (th&anager").

Total commission, concession a The Offer Price embec

costs:

— placement commissions payable to the Manager upQ0
per cent. of the Issue Price in respect of the egmge
Securities placed;

— structuring fees payable to the Issuer up to 1&0cent. of
the Issue Price; and

— other structuring costs payable to the Issuer eiqu@l07 per
16



83.

Non exempt Offer:

cent. of the Issue Price.

Notice of the definitive amounts of the placemeonmissions
and of the structuring fees will be published om website of the
Issuer within 5 (five) days from the end of the @fPeriod.

An offer (theOffer") of the Securities may be made by the
Manager other than pursuant to Article 3(2) of Br®spectus
Directive in Italy ('Public Offer Jurisdiction") during the
period from 21 June 2018 to and including 19 J@¢&or, in
respect of sales by means of financial advisorhaaised to
make off-premises offers cdnsulenti finanziari abilitati
all'offerta fuori sedg only, to and including 12 July 2018 (the
offer period, as it may be amended in case of ezdgure or
extension of the Offer, the Offer Period"). See further
Paragraph 13 of Part B below.

The Securities are being offered to the publicatylpursuant to
Articles 17 and 18 of the Prospectus Directive athe
implementing provisions in Italy.

The Issuer reserves the right, in its sole disoretto close the
Offer Period early, also in circumstances whereclpases of
Securities are not yet equal to the maximum amoifered of
40,000 Securities. Notice of the early closurehef Offer Period
will be given by the Issuer by publication on thehsite of the
Issuer and the Manager. The early closure of thierQfill
become effective from the date specified in suditao

The Issuer reserves the right to postpone the @asfithe Offer,
in order to extend the Offer Period. Notice of gastponement
of the closure of the Offer Period will be given tine Issuer by
publication on the website of the Issuer and theader.

The Issuer reserves the right, in its sole disonetto revoke or
withdraw the Offer and the issue of the Securiiésany time
prior to the Issue Date. Notice of revocation/withelal of the
Offer will be given by publication of a notice onet website of
the Issuer. Revocation/withdrawal of the Offer vinét effective
upon publication of such notice. Upon revocatiotidiawal of
the Offer, all subscription applications will becemioid and of
no effect, without further notice.

The Issuer reserves the right to increase, duhagXffer Period,
the maximum amount of Securities offered. The Issslll
forthwith give notice of any such increase by pcdtion of a
notice on the website of the Issuer and the Manager

The Issuer will act as lead manager of the placémen
(Responsabile del Collocameras defined under article 98s

of the Legislative Decree of 24 February 1998, 8, &s
subsequently amended (th&inancial Services Act)) (the
"Lead Manager") but will not act as Manager and, accordingly,
will not place any Securities to the public in jtal

The Issuer and the Manager have agreed under &npéaxt

agreement (thePlacement Agreement) the Manager will place
the Securities without a firm commitment. The Plaeat
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Agreement will be dated on or about 20 June 2018.
ADDITIONAL INFORMATION

(A) Example(s) of complex derivativesNotapplicable
securities:

(B) Additional provisions, not required Not applicabl
by the relevant securities note,
relating to the underlying:

PURPOSE OF FINAL TERMS

These Final Terms comprise the final terms requicedssue and public offer in the Public Offeriddictions
and admission to trading on the Irish Stock Excleasighe Securities described herein pursuantad\hrrants
and Certificates Programme of Banca IMI S.p.A..

RESPONSIBILITY

The Issuer accepts responsibility for the informatontained in these Final Terms.

Signed on behalf of the Issuer:

Duly authorised

18



PART B — OTHER INFORMATION

1. LISTING AND ADMISSION TO TRADING
(i) Listing: Ireland
(ii) Admission to trading: Application has been made for the Securities tadmitted to

trading on the regulated market of the Irish Stéoichange
with effect from the Issue Date or a date arourdi$sue Date.

Application has also been made for the Securitesbé
admitted to trading on the Italian multilateral direg facility
EuroTLX, which is not a regulated market for thepmses of
Directive 2014/65/EU with effect from the Issue Pair a a
date around the Issue Date.

2. NOTIFICATION

The Central Bank of Ireland has providietier alia the Commissione Nazionale per le Societa e la
Borsa (CONSOB) with a certificate of approval dites that the Prospectus has been drawn up in
accordance with the Prospectus Directive.

3. INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

The Issuer is expected to enter into hedging aa@aregts with market counterparties in connection
with the issue of the Securities in order to heitlgexposure.

The Issuer will act as Calculation Agent under 8ecurities. In addition, the Issuer may act as
specialist (under the EuroTLX rules) in respecthef Securities. See the risk factor “Potential Gotsf
of Interest” at page 69 of the Base Prospectus.

Banca IMI is a shareholder of EuroTLX SIM S.p.A. avimanages the multilateral trading facility
EuroTLX on which application for the trading of tBecurities thereof has been made by the Issuer.

Save as discussed above and save for any feeslpagahe Manager and costs payable to the Issuer
referred to in item 82 of Part A above, so fartasIssuer is aware, no person involved in the issue
the Securities has an interest material to therOffe

4., REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES
(i) Reasons for the offer: See "Use of Proceeds" wording in Base Prospectus.
(i) Estimated net proceeds: The net proceedsallifieg from subtracting the commissions

and costs referred to in item 82 of Part A, frore #ggregate
Issue Price paid by the Securityholders) of theigssf the
Securities will be EUR 38,172,000 (assuming COMIDIss
referred to in item 82 of Part A above will be 3/ cent. of
the Issue Price in respect of all Securities plasdi structuring
fees 1.50 per cent. of the Issue Price in resdeall Securities

placed).
(iif) Estimated total expenses: Not applicable
5. PERFORMANCE OF THE INDEX, EXPLANATION OF EFFECT ON VALUE OF
INVESTMENT AND ASSOCIATED RISKS AND OTHER INFORMATI ON CONCERNING

THE INDEX
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Not applicable

PERFORMANCE OF THE SHARE, EXPLANATION OF EFFECT ON VALUE OF
INVESTMENT AND ASSOCIATED RISKS AND OTHER INFORMATI ON CONCERNING
THE SHARE

The Underlyings of the Securities are the Eni S.fBhare (ISIN Code: 1T0003132476; Bloomberg
Code: ENI IM <Equity>) and the Fiat Chrysler Autobiles N.V. Share (ISIN Code: NLO010877643;
Bloomberg Code: FCA IM <Equity>).

Eni S.p.A. explores for and produces hydrocarbonsaly, Africa, the North Sea, the Gulf of Mexico,
Kazakhstan and Australia. The company both prodoeésral gas and imports it for sale in Italy and
elsewhere in Europe. Eni transports natural gagipelines. The company generates and trades
electricity, refines oil and operates gasoline sstations.

Fiat Chrysler Automobiles N.V. manufactures and kats automobiles and commercial vehicles. The
company also produces metallurgical products andymtion systems for the automobile industry and
owns publishing and insurance companies.

In respect of the Shares, certain historical infation (including past performance thereof) may be
found on major information providers, such as Blbeny and Reuters. Information about the Shares
may also be found at the web site of Borsa Itali@meA.www.borsaitaliana.it

Under the Securities, holders thereof are entittedeceive on the Settlement Date, unless an Early
Redemption Event occurred, a Cash Settlement Amenuml to:

0] EUR 1,010.5per Certificate, where the Final Reference Value, the reference price of the
Underlying with the worst performance (thé&/6rst Of Underlying") on the Valuation Date,
is higher than or equal to the Barrier Level, equwalfF0% of the relevant Initial Reference
Value;

(ii) an amount that reflects the negative performanddeoiVorst Of Underlying, where the Final
Reference Value, i.e. the reference price of thesiMof Underlying on the Valuation Date, is
lower than the Barrier Level, equal to 70% of thkevant Initial Reference Value.

If a Digital Event has occurred on a Digital Vaioat Period (i.e. the reference price of the Workt O
Underlying, determined on the relevant Digital \&lan Period, is higher than or equal to the Dlgita
Level, equal to 70% of the relevant Initial Referervalue), holders of the Securities are entitled t
receive, on the relevant Digital Payment Date, gitBi Amount equal to EUR 10.5.

Upon the occurrence of an Early Redemption Evem. (ihe reference price of the Worst Of

Underlying, determined on the relevant Early Red@éwnpValuation Period, is higher than or equal to

the Early Redemption Level, equal to 100% of theuant Initial Reference Value), the Certificates

are early redeemed and the holders of the Seauréeeive the Early Redemption Amount that is equal
to EUR 1,000 in relation to each Early Redemptiaudtion Period. In such case the holders of the
Securities receive also the related Digital Amoespial to EUR 10.5. After the occurrence of an Early
Redemption Event, no other amount will be due &itivestors.

Securityholders and prospective investors in theuBies should therefore be aware and carefully
consider that:

> the Cash Settlement Amount of the Securities payablthe Settlement Date, unless an Early
Redemption Event occurred, will be equal to EURLQ,B only if no Barrier Event will occur
on the Barrier Determination Period; thereforeh# Final Reference Value, i.e. the reference
price of the Worst Of Underlying on the Valuatiorat®, is higher than 101.05% of the
relevant Initial Reference Value, the Cash Settl@mfenount will be in any case equal to
EUR 1,010.5 and therefore the Securityholders wit benefit from this positive extra
performance of the Worst Of Underlying.
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10.

11.

12.

13.

> if the Barrier Event occurs on the Barrier Eventiddmination Period, the Certificate will
reflect the negative performance of the Worst Of déhying and therefore the
Securityholders will be exposed to the partialataltloss of the capital invested;

> upon the occurrence of the Digital Event on allifaigvaluation Periods over the tenor of the
Securities, the aggregate of the Digital Amount ke equal and will not be in excess of
EUR 367.5 per each Security;

> upon occurrence of certain adjustments eventdsther, acting in its capacity as Calculation
Agent, will be entitled to take certain actionseatatinations or judgments acting in its sole
discretion. All such actions, determinations or goeknts may influence the amounts
receivable under the Securities.

AN INVESTMENT IN THE SECURITIES ENTAILS SIGNIFICANT  RISK. SECURITIES
ARE COMPLEX FINANCIAL INSTRUMENTS WHICH MAY NOT BE A SUITABLE
INVESTMENT FOR ALL INVESTORS.

PERFORMANCE OF THE FUTURE CONTRACT, EXPLANATION OF EFFECT ON VALUE
OF INVESTMENT AND ASSOCIATED RISKS AND OTHER INFORM ATION
CONCERNING THE FUTURE CONTRACT

Not applicable

PERFORMANCE OF THE RATE OF EXCHANGE, EXPLANATION OF EFFECT ON
VALUE OF INVESTMENT AND ASSOCIATED RISKS AND OTHER INFORMATION
CONCERNING THE RATE OF EXCHANGE

Not applicable

PERFORMANCE OF THE INTEREST RATE, EXPLANATION OF EF FECT ON VALUE OF
INVESTMENT AND ASSOCIATED RISKS AND OTHER INFORMATI ON CONCERNING
THE INTEREST RATE

Not applicable

PERFORMANCE OF THE COMMODITY, EXPLANATION OF EFFECT ON VALUE OF
INVESTMENT AND ASSOCIATED RISKS AND OTHER INFORMATI ON CONCERNING
THE COMMODITY

Not applicable

PERFORMANCE OF THE FUND, EXPLANATION OF EFFECT ON V ALUE OF
INVESTMENT AND ASSOCIATED RISKS AND OTHER INFORMATI ON CONCERNING
THE FUND

Not applicable

PERFORMANCE OF THE PROPRIETARY INDEX, EXPLANATION O F EFFECT ON
VALUE OF INVESTMENT AND ASSOCIATED RISKS AND OTHER INFORMATION

CONCERNING THE PROPRIETARY INDEX

Not applicable

TERMS AND CONDITIONS OF THE OFFER
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Offer Price:

Conditions to which the offer is subject:

Issue Price.

Investors should take into consideration that the

Offer Price embeds placement commissions payable
to the Manager and costs payable to the Issuer as
described in Paragraph 82 of Part A above.

Investors should also take into consideration that
when the Securities are sold on the secondary marke
after the Offer Period, the above mentioned
commissions and costs are not taken into
consideration in determining the price at whichrsuc
Securities may be sold on the secondary market.

Offer of the Securities is conditional on theirues
and on the release by the Italian multilateralitrgd
facility EuroTLX, or other trading venues, befoheet
Issue Date, of the relevant authorisation to the
admission to trading of the Securities.

The Offer Period, including any possibleThe Offer will be open during the Offer Period (as
amendments, during which the offer will bejefined in the paragraph 83 of Part A above).
open and description of the application

process:

During the Offer Period, prospective investors may
subscribe the Securities during normal Italian
banking hours at the officeéiligli) of the Manager
by filling in, duly executing (also by appropriate
attorneys) and delivering a specific acceptancefor
(the "Acceptance FornY) (Schedali Adesiong

The Acceptance Form is available at the Manager's
office.

Subscription of the Securities may also be made by
means of financial advisors authorised to make off-
premises offers cpnsulenti finanziari abilitati
all'offerta fuori sedi

Subscription of the Securities may not be made by
means of distance communication techniques.

There is no limit to the subscription application
which may be filled in and delivered by the same
prospective investor.

The subscription requests can be revoked by the
potential investors through a specific request nede
the office of the Manager which has received the
relevant subscription forms within the last dayttoé
Offer Period (i.e., for avoidance of any doubt, 19
July 2018) as amended in the event of an early
closure or an extension of the Offer Period.



Once the revocation terms are expired, the
subscription of the Securities is irrevocable.

In addition to what stated above, in respect of
subscription of the Securities made by means of
financial advisors authorised to make off-premises
offers onsulenti finanziari abilitati all'offerta fuori
sed¢, subscription will be effective only after seven
days following completion of the subscription form;
by this deadline investor is fully entitled, at nost
and fees, to revoke its subscription by noticehi® t
Manager and/or the financial advisor authorised to
make off-premises offersc¢nsulente finanziario
abilitato all'offerta fuori sede

Details of the minimum and/or maximumThe Securities may be subscribed in a minimum lot

amount of application: of no. 1 Security (the Minimum Exercise
Amount”) and an integral number of Securities
higher than the Minimum Exercise Amount and
being an integral multiple of 1.

There is no maximum amount of application within
the maximum number of Securities offered of 40,000
Securities.

Description  of possibility to reduceNot applicable.
subscriptions and manner for refunding excess
amount paid by applicants:

Details of the method and time limits forThe total consideration for the Securities substtib

paying up and delivering the Securities: must be made by the investor on the Issue Date to
the Manager's office which has received the relevan
subscription form.

The Securities will be delivered on the Issue Date,
subsequent to the payment of the Offer Price, to
potential Securityholders in the deposit accounts
held, directly or indirectly, by the Manager at
Euroclear and/or Clearstream.

Manner in and date on which results of thRlot later than 5 days on which the TARGET2

offer are to be made public: System is open following the closing of the Offer
Period (as amended in the event of early closure or
extension of the Offer), the Issuer will notify the
public of the results of the Offer through a notice
published on the website of either the Issuer &ed t
Manager.

Procedure for exercise of any right of preNot applicable
emption, negotiability of subscription rights
and treatment of subscription rights not
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14.

exercised:

Whether tranche(s) have been reserved fphe Securities will be offered to the public onty i
certain countries: Italy.

Qualified investors, as defined in Article 2 (i) @f
the Prospectus Directive, are allowed to subscribe
any Securities.

Process for notification to applicants of thehe Manager shall notify applicants with amounts
amount allotted and the indication whethegoited.

dealing may begin before notification is made:
Subscription applications will be satisfied until
reaching the maximum Number of Securities offered
of 40,000 Securities and thereafter the Managdr wil
immediately suspend receipt of further subscription
applications and the Offer Period will be closedya
by the Issuer accordingly to the procedure desdribe
in paragraph 83 of Part A above.

Upon the close of the Offer Period, in the eveat,th
notwithstanding the above, the aggregate amount of
Securities requested to be subscribed exceed the
maximum Number of Securities offered of 40,000
Securities, the Issuer will allot the Securities in
accordance with allotment criteria so to assure
transparency and equal treatment amongst all
potential subscribers thereof.

Amount of any expenses and taxemlo expenses and duties will be charged by the issue

specifically charged to the subscriber ofo the subscribers of the Securities.

purchaser:
Investors should take into consideration that the
Offer Price embeds placement commissions payable
to the Manager and costs payable to the Issuer as
described in Paragraph 82 of Part A.

Consent to use of Base Prospectus Not applicable.
DISTRIBUTORS

0] Name(s) and address(es), to the exteBee paragraph 82 of Part A.
known to the Issuer, of the Distributors
in the various countries where the offer
takes place:

(i)  Name and address of the co-ordinator(3he Issuer will act as Lead Manager of the

of the global offer and of single parts oplacement Responsabile del Collocamentas
the offer: defined under article 93-bis of the Financial Segsi
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Act).

(i) Name and address of any paying agenk$ot applicable
and depository agents in each country
(in addition to the Principal Security
Agent):

(iv)  Entities agreeing to underwrite the issuBee paragraph 82 of Part A.
on a firm commitment basis, and entities
agreeing to place the issue without a
firm commitment or under "best efforts"
arrangements:

(v) Date of signing of the placemenSee paragraph 83 of Part A.
agreement

15. POST-ISSUANCE INFORMATION

The Issuer does not intend to provide any posiaisse information in relation to the Underlying and
performance thereof and/or the market value franetio time of the Securities and/or any other post-
issuance information in relation to the Securitiagless required by applicable law or save as
otherwise provided in the Conditions.

16. OPERATIONAL INFORMATION
0] ISIN Code: XS1841487223
(i) Common Code: 18414872

(i) Any clearing system(s) other thanNot applicable
Euroclear Bank S.A/N.V. and
Clearstream Banking S.A., relevant
address(es), and the relevant
identification number(s):

(iv) Names and addresses of initiaBNP Paribas Securities Servi, Luxembourc

Security Agents: branch
60, avenue J.F. Kennedy
Luxembourg
L — 2085 Luxembourg

17. RESOLUTION
The establishment of the Programme has been dtiwi@sed by a resolution of the Board of Directofghe

Issuer dated 15 June 2017. For the issue of angsSarCertificates under the Programme no sepagatdution
of the Board of Directors of the Issuer is necgssar
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PART C — SUMMARY OF THE SPECIFIC ISSUE

Section A — INTRODUCTION AND WARNINGS

Al

This summary should be read as an introductiom¢éoBase Prospectus.

Any decision to invest in the Securit#®uld be based on consideration of the Base Podspas a whole by the investor.
Where a claim relating to the information containedhe Base Prospectus is brought before a cdlet plaintiff investor might
under the national legislation of the Member States/e to bear the costs of translating the Basespectus before the leg
proceedings are initiated.

Civil liability attaches only to those persons whave tabled the summary including any translatiber¢of, but only if the
summary is misleading, inaccurate or inconsistenémvread together with the other parts of the BRsespectus or it does ng
provide, when read together with the other partstiid Base Prospectus, key information in order i@ iavestors when
considering whether to invest in such securities.

A2

Not Applicable — The Issuer does not consent tasieeof the Base Prospectus for subsequent resales.

Section B — ISSUERS AND GUARANTOR

=2

ably

B.1| Legal and | Banca IMI S.p.A..
Commercial
Name of he
Issuer
B.2| Domicile/ | Domicile: Largo Mattioli 3, 20121 Milan, Ital
Legal Form/ . Con I s s
Legislation/ Legal form: Public limited liability companycieta per aziofi
Country of | Legislation under which the Issuer operates: ltaliav.
Incorpnoratlo Country of incorporation: Italy.
B.4b| Description| Not applicable There are no known trends, uncertainties, demasmlamitments or events that are reasong
of trends | likely to have a material effect on the Issuertsspects for its current financial year.
B.5 | Description| The Issuer is a company belonging to the Intesp&aa banking group (thdritesa Sanpaolo Grouy’), of which
of the group| Intesa Sanpaolo S.p.A. is the parent company.
of the Issue The Intesa Sanpaolo Group is the result of the erezffective 1 January 2007 of Sanpaolo IMI S.pulth Banca
Intesa S.p.A. The former Banca Intesa banking grptipr to the merger, was also the result of &seasf mergers
having been brought into existence in 1998 by tkeger of Cariplo and Ambroveneto, followed in 1999the
public exchange offer for 70 per cent. of Banca @mrciale Italiana, which was merged by incorporatio2001.
The former Sanpaolo IMI group was the result of ierger of Istituto Bancario San Paolo di Torinal dstituto
Mobiliare Italiano in 1998, and of the subsequeiggration of Banco di Napoli, in 2000 and of Gragpardine, in
2002.
The Issuer is the investment banking arm and d@esifirm of the Intesa Sanpaolo Group.
B.9 Profit Not applicabl. No profit forecasts or estimates have been madeei Base Prospect
forecast/est
mate
B.10 Qualificatio | Not applicable No qualifications are contained in any audit reecluded in the Base Prospectus.
ns in the
audit report
B.12 Selected | SELECTED FINANCIAL AND BALANCE SHEET FIGURES RELATI NG TO THE ISSUER
historical | The audited consolidated balance sheets and instatements as of, and for each of the years eddeldecember
key 2015 and 2016 and selected unaudited income statdigperes and balance sheet figures for the sirtimending
informatiom| 30 June 2017 have been extracted without any awiutfrom, and are qualified by reference to anoukhbe
read in conjunction with, the Issuer's consoliddieancial statements in respect of those datepandds:
Audited Consolidated Balance Sheets for the yeadiag 31 December 2016 compared with correspond|ng
figures for the year ending 31 December 2015
Asset: 31 31
December December
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Cash and cash equivalents
Financial assets held for trading
Available-for-sale financial assets
Due from banks

Loans to customers

Hedging derivative

Equity investments

Property and equipment
Intangible assets

Tax assets

a) current

b) deferrec

Other assets

Total Assets

Liabilities and Equity

Due to banks

Due to customers

Securities issued

Financial liabilities held for trading

Financial liabilities at fair value

through profit and loss

Hedging derivatives

Tax liabilities

a) current

b) deferrec

Other liabilities

Post-employment benefits
Provisions for risks and charges
a) pensions and similar obligations
b) other provisions

Fair value reserves

Equity Instruments

Reserves

Interim dividends

Share premium reserve

Share capital

Equity attributable to nc-controlling
interests (+/-)

Profit for the year

Total Liabilities and Equity

2016
(EUR thousanc
3
53,477,591
14,693,865
53,305,542
27,798,310
154,44(
19,560
848
285
489,371
251,068
238,30:
467,011

150,406,826

31
December
2016
(EUR thousanc

60,716,591
18,989,914
11,282,639
53,551,620

196,639
424,563
410,436
14,127
450,312
9,178
30,387
12
30,375
(131,153)
1,000,000
1,600,694
581,260
962,464

741,718

150,406,826

2015

4
5658
43,836
60,923,615
23,353,892
203,22¢
13,324
878
287
502,230
292,543
209,68°
445,523

154,040,797

31
December
2015

68,073,695

16,026,878

13,866,789
1,653,544

164,568
342,293
325,988
16,30
587,215
8,743
24,074
12
24,062
(50,076)
1,573,629
(307,988)
581,260
962,464

533,715

154,040,797

Audited Consolidatedncome Statements for the year ending 31 Decemb@&compared with correspondin

figures for the year ending 31 December 2015

Interest and similar income
Interest and similar expense
Net interest income

Fee and commission income
Fee and commission expense

31
December
2016

(EUR thousand)

1,337,482
(801,338)

536,144
599,097
(217,026)

31
December
2015

1,470,106
(891,695)
578,411
488,754
(230,529)

!]
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Net fee and commission income 382,071 258,225

Dividends and similar incon 38,03t 41,09:
Profits (Losses) on trading 554,800 328,785
Profit (Losses) on hedging (425) 7,797
Profits (Losses) on disposal 0rl50,754 184,890
repurchase of:

a) loans and receivables 1,481 (34,912)

b) available-for-sale financial asse 170,07: 274,51¢

¢) held-to-maturity investments - -

d) financial liabilities (20,799) (54,717)
Total income 1,661,379 1,399,200
Impairment losses/reversal 0f(2,249) 2,942
impairment losses on:

a)loans and receivabl (8,572 (421

b) available-for-sale financial assets (1,618) (5,850)

¢) held-to-maturity investments - -

d) other financial assets 7,941 9,213

Net financial income 1,659,130 1,402,142
Net banking and insurance incol 1,659,13 1,402,14.
Administrative expenses (574,278) (595,882)
a) personnel expenses (166,029) (162,051)
b) other administrative expenses (408,249) (433,831)
Net accruals to provision for risks and8,118) 1,700
charges

Depreciation and net impairment(346) (475)
losses on property and equipment

Amortisation and net impairment(78) (73)

losses on intangible assets

Other operating income (expenses) 8,224 3,204
Operating expenses (574,596) (591,526)
Net gains on sales of equ 30,50¢ 6,84(
investments

Pre-tax profit from continuing 1,115,040 817,456
operations

Income tax expense (373,322) (283,741)
Post-tax profit from continuing 741,718 533,715
operations

Profit for the year 741,718 533,715

Profit (loss) attributable to non-- -
controlling interests

Profit attributable to the owners of 741,718 533,715
the parent

Unaudited consolidatedncome Statement Selected Figures for the six mantending 30 June 2017
compared with corresponding figures for the six ntbs ending 30 June 2016

30 June 2017 30 June 2016 Percentage
Variation

(EUR thousand (per cent)
Net interest income 260,800 270,576 -3.6
Total income 760,525 909,632 -16.4
Net financial income 705,381 894,327 -21.1
Operating expenses (288,189) (256,816) 12.2
Pretax profit from continuin 423,803 658,675 -35.7
operations
Profit for the period 290,413 440,559 -34.1

Unaudited consolidatedalance Sheet Selected Figures for the six montimsliag 30 June 2017 compareq
with corresponding figures for the year ending 3leBember 2016

30 June 201 31 December 201 Percentage
Variation
(EUR thousand) (per cent)
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Net investment* 28,804,82( 27,724,28 3.
Net funding 38,260,656 37,683,602 1.53
Assets under management - - -
Financial assets 62,456,253 68,171,456 -8.38
Total assets 161,721,735 150,406,826 7.5
Net equity 4,550,513 4,754,983 -4.3
Share Capiti 962,46 962,46 0
No material| There has been no material adverse change in tispguts of the Issuer since 31 December |
adverse
change
statement
Significant | Not applicable. There has been no significant ceanghe financial or trading position of the Isss@ce 30 June
changes in| 2017.
the financial
or trading
position
B.13 Recent | Not applicable. There are no recent events pasicid the Issuer which are to a material extergvaait to the
events | evaluation of the Issuer's solvency.
impacting
the Issuer's
solvency
B.14 Issuer The Issuer is subject to the management a-ordination of its sole shareholder, Intesa Sanp&agboA., which is
dependent| the parent company of the Intesa Sanpaolo bankimgpgto which the Issuer belongs.
upeonr][it(inél”sler In accordance to the Intesa Sanpaolo Group's 2028-Business Plan (approved on 6 February 2018éiBoard
within the of Directors of Intesa Sanpaolo S.p.A.) the Issu#be merged into the parent company Intesa Salopa.p.A..
group
B.15 Description| The Issuer is a banking institution engaged in stwvent banking activities. The Issuer offers a widege of
of the capital markets, investment banking and speciatlifen services to a diversified client base inclgdisanks,
principal | companies, institutional investors, entities anddligubodies. The Issuer's business is divided thtee business
activities of | divisions:Global Markets, Investment BankiagdStructured Finance
the Issuer
B.16| Control of | The Issuer is a wholly-owned direct subsidiary ofesa Sanpaolo S.p.A., the parent company of thesdn
Issuer Sanpaolo banking group.
In accordance to the Intesa Sanpaolo Group's 202&-Business Plan (approved on 6 February 2018éBbard
of Directors of Intesa Sanpaolo S.p.A.) the Issu#ébe merged into the parent company Intesa Salopa.p.A..
Section C — SECURITIES
C.1| Type and | The Securities are Certificates. The Securitiessmuged in bearer formBearer Securities").
class of | The Certificates are cash settled.
securities
being BEARER SECURITIES
offered / | Each Security is a Temporary Global Security. Tlenporary Global Security will be exchangeable ejtie
Security | accordance with its terms, for a Permanent GlolealuBty or for Definitive Securities. Each Tempgraslobal
identificatio | Security will be held by a common depository ondiebf Euroclear and Clearstream, Luxembourg.
n number

The Securities and any non-contractual obligatiarising out of or in connection with the Securitiegl be
governed by, and shall be construed in accordaitte English Law.

The aggregate amount consists of loans to custoples financial assets held for trading net péaficial

liabilities held for trading.

The aggregate amount consists of securitiesdsglus due to customers plus due to banks net@frdun

banks.

The aggregate amount consists of financial assdtsfor trading plus available for sale finan@akets.
The aggregate amount consists of reserves, phamgum reserve, share capital, valuation resenpsty

instruments and interim dividends (if any) and pinefit for the year.
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The ISIN of the Certificates is XS1841487.

C2

Currency

The Securities are issued in EUR (th&slie Currency").
The Settlement Currency is EUR.

C5

Restrictions
on free
transferabili

ty

There ae restrictions on the offer, sale and transferef $ecurities in the United States, the Europeamduic
Area (including Ireland, Austria, Belgium, Croati@yprus, Czech Republic, Denmark, France, Germ&ngnd
Duchy of Luxembourg, Hellenic Republic, Hungary, IlMaNetherlands, Poland, Portuguese Republic, Rapof
Italy, Slovak Republic, Slovenia, Spain, Sweden @nied Kingdom) and Switzerland.

(O]

Description
of rights and
ranking

Each Certificate entitles its holder to receivarirthe Issuer on the Settlement Date the Cash SeftieAmount,
where positive and an Early Redemption Event hasoaurred.

The Certificates provide also for the Remunerafiamount specified at Element C.18 below.

The Certificate constitute direct, unsubordinatat;onditional and unsecured obligations of thedssund, unless
provided otherwise by law, rargari passuamong themselves and (save for certain obligatiensired to be
preferred by law) rank equally with all other unsex obligations (other than subordinated obligegjof any) of
the Issuer from time to time outstanding.

The Certificates and any non-contractual obligatianising out of or in connection with the Certifies will be
governed by, and shall be construed in accordaitbte Bnglish Law.

C.11

Admission
to trading of
Securities

Application has been made by the Issuer (or orbéisalf) for the Securities to be admitted to trgdon the
regulated market of the Irish Stock Exchange witbat from the Issue Date or a date around theel&ate.

Application has also been made by the Issuer (aditsobehalf) for the Securities to be admittedraaling on the
Italian multilateral trading facility EuroTLX, whit is not a regulated market for the purposes ofdlive
2014/65/EU with effect from the Issue Date or aatediround the Issue Date.

C.15

Description
of how the
value of the
investment
is affected
by the value
of the
underlying
instrument

Underlying means the the ENI S.p.A. share (ISIN €d@0003132476; Bloomberg Code: ENI IM <Equity>)da
the Fiat Chrysler Automobiles N.V. share (ISIN Cobi0010877643; Bloomberg Code: FCA IM <Equity>het
"Underlyings" or the 'Shares).

In particular, the Securitieare linked to the performance of the Underlying #meir value depends also on the
volatility of such Underlying, the applicable ingst rates and the time from the Issue Date.

C.16

The
expiration
or maturity
date of the
derivative
securities —
the exercisg
date or final
reference
date

Exercise Date
Each Certificate shall be automatically exercisedtibe Exercise Date. The Exercise Date is 26 JOI12
Otherwise, they may be redeemed before the ExelBase upon the occurrence of an Early Redempti@nEv

Valuation Date
The Valuation Date of the Securities is 19 JulyR02

Settlement Date
The Settlement Date of the Securities is 26 JuB120

C.17

Settlement
procedure

The Issuer shall pay or cause to be paid the Cagle®ent Amount (if any) for each Security by dted transfer
to the Securityholder's account with Euroclear @a@tream, Luxembourg, as the case may be, foevah the
Settlement Date, less any Expenses not already pa@hh payment to be made in accordance with thees rof
Euroclear or Clearstream, Luxembourg, as the caseb®. The Issuer's obligations will be discharigggayment
to, or to the order of, Euroclear or Clearstreandmbourg (as the case may be) of the amount sb Bach of
the persons shown in the records of Euroclear earfGtream, Luxembourg as the holder of a parti@fdsount of
the Securities must look solely to Euroclear ora@t&ream, Luxembourg, as the case may be, forghaie of each
such payment.

C.18

Descriptio
n of how
the return
on
derivative
securities

The Certificates have an issue priqual to EUR 1,000 (thelssue Price").

REMUNERATION AMOUNT
The Certificates provide for the following Remurteza Amount:

DIGITAL AMOUNTS
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takes
place

The Certificates provide for the Digital Amou. In particular, if the Reference Value on the duling dates17

August 2018; 17 September 2018; 17 October 2018jdv&mber 2018; 17 December 2018; 17 January 218.9;

February 2019; 18 March 2019; 17 April 2019; 17 MA9; 17 June 2019; 17 July 2019; 19 August 2079
September 2019; 17 October 2019; 18 November 202 ®Mecember 2019; 17 January 2020; 17 February;2
17 March 2020; 17 April 2020; 18 May 2020; 17 J@020; 17 July 2020; 17 August 2020; 17 Septemb&02

19 October 2020; 17 November 2020; 17 December;2020anuary 2021; 17 February 2021; 17 March 2091};

April 2021; 17 May 2021; 17 June 2021 (tHeidital Valuation Periods") is equal to or lower than 70% of th
Initial Reference Value of the Worst Of Underlyifige 'Digital Level"), the investor will receive the amount (th
"Digital Amount") equal to EUR 10.5.

*kkk

EARLY REDEMPTION AMOUNTS
The Certificates provide the possibility of an aun#dic early redemption if an Early Redemption Evéas
occurred.
In particular, if the Reference Value in relatianthe following dates: 17 January 2019; 18 Febri20y9; 18

March 2019; 17 April 2019; 17 May 2019; 17 June 2017 July 2019; 19 August 2019; 17 September 2Q79;

October 2019; 18 November 2019; 17 December 2079ahuary 2020; 17 February 2020; 17 March 2020
April 2020; 18 May 2020; 17 June 2020; 17 July 20PD August 2020; 17 September 2020; 19 Octobe0;202
November 2020; 17 December 2020; 18 January 202February 2021; 17 March 2021; 19 April 2021; 1@y

2021; 17 June 2021 (th&drly Redemption Valuation Periods) is higher than or equal to the Early Redempti

Level, equal to 100% of the Initial Reference Valoethe Worst Of Underlying, in relation to eachrlya
Redemption Valuation Period, the certificate wal &utomatically redeemed and the Securityholddrradeive on
the relevant Early Payment Dates. 24 January 2019; 25 February 2019; 25 Marc92@6 April 2019; 24 May
2019; 24 June 2019; 24 July 2019; 26 August 204%&ptember 2019; 24 October 2019; 25 November; 21
December 2019; 24 January 2020; 24 February 2020)&ch 2020; 24 April 2020; 25 May 2020; 24 Jufe®,

24 July 2020; 24 August 2020; 24 September 202@&®ber 2020; 24 November 2020; 24 December 2P20;

January 2021; 24 February 2021; 24 March 2021; g6l 2021; 24 May 2021; 24 June 2021, the payménh®
relevant amount, equal to to EUR 1,000 in relationeach Early Redemption Valuation Period (tltgarly
Redemption Amount’).

*kkk

CASH SETTLEMENT AMOUNT

The Securityholder will receive on the Settlementd) if an Early Redemption Event has not occurfedeach
Minimum Exercise Amount the payment of the Cashl&eaent Amount (if positive) determined as follows.

STANDARD LONG CERTIFICATES

CALCULATION METHOD IN THE CASE OF POSITIVE AND NEGA TIVE PERFORMANCE OF THE
UNDERLYING (BARRIER EVENT NOT OCCURRED)

The investor will receive an amount linked to ageettage of the Initial Reference Value, equal th.08% (the
"Initial Percentage").

CALCULATION METHOD IN THE CASE OF NEGATIVE PERFORMA NCE OF THE UNDERLYING
(BARRIER EVENT OCCURRED)

The Barrier Event will occur if on the Valuation feathe Final Reference Value is lower than theriBatevel
equal to 70% of the Initial Reference Value of Yierst Of Underlying.

If a Barrier Event has occurred, the Cash Settlémd@mount will be linked to the performance of theokst Of
Underlying (i.e. the investment in the Certificédea direct investment in the Worst Of Underlyirmg)d therefore
will be exposed to the partial or total loss of tagital invested.

*kkk

In relation to the Digital Amounts, the Early Red#imn Amounts and the Cash Settlement Amount tHeviing
option applies:

Worst Of Feature
The Calculation Agent selects the Worst Of Undedywhich is the underlying asset with the worstfgrenance

020
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compared with the other underlying asset.
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C.19 Exercise | The exercise price of the Underlying will be detered on the basis of its Final Reference Val.
pfflizzlor For the purposes of the Digital Event and the E&dylemption Eent, the Reference Value will be calcula
respectively, on the relevant Digital Valuation iBdrand on the relevant Early Redemption Valuakeniod an
reference - . ;
price of will be an amount equal to the reference pricehefWorst Of Underlying on such dates.
the The Final Reference Value will be calculated orJay 2021 (the Valuation Date") and will be an amourgqua
underlyin | to the reference price of the Worst Of Underlyimgsoch date.
g The Initial Reference Value in relation to each r@haill be calculated on 24 July 2018 (thBetermination

Date") and will be an amount equal to the referenceepdf the relevant Share on such date.

C.20 Type of | The Underlyings arENI S.p.A. Share (ISIN Code: IT00031476; Bloomberg Code: ENI IM <Equity>) and t
underlyin | Fiat Chrysler Automobiles N.V. Share (ISIN Code:0010877643; Bloomberg Code: FCA IM <Equity>).
wlge?(?ctjhe !n respect of the'Shares, certain historical infation (including. past performance thereof) mayduenfl on majo
informati mformatlon prov_lders, such as BIoombe_rg an_d Reuteformation about the Shares may also be fotitideaweb

site of Borsa Italiana S.p.Avww.borsaitaliana.it

on on the
underlyin
g can be
found
Section D — RISKS

D.2| Keyrisks | There are certain factors that may affect eacher&sability to fulfil its obligations under the @iéicates issued
specific to | under the Programme. These include the followisk factors:
the Issuer | 1) Banca IMI's business may be adversely affectedtgyriational markets and economic conditions;

ii) Negative economic developments and conditions & riarkets in which Banca IMI operates may
adversely affect Banca IMI's business and resiiltperations;

iii) Banca IMI's business is sensitive to current adveracroeconomic conditions in Italy. The persisteoic
adverse economic conditions in ltaly, or a slowezowvery in Italy compared to other Euro-zone and
OECD nations, any downgrade of the Italian sovereigedit rating, or the perception that such a
downgrade may occur, could have a material adwffset on Banca IMI's business, results of operatio
or financial condition;

iv) In accordance to the Intesa Sanpaolo Group's 2028-Business Plan, Banca IMI will be merged in® th
parent company Intesa Sanpaolo S.p.A.. Merger adimss could cause uncertainties to business
operations, particularly when unrelated companiesravolved. Considering that Intesa Sanpaolo S.isA
the parent company of Banca IMI and that the metglees place between two entities belonging to|the
same banking group, such merger is not expectédve any material adverse effects on the business o
Banca IMI or the parent company;

V) Banca IMI's business is exposed to counterpartglitcresk. Banca IMI routinely executes transactions
with counterparties in the financial services irtdgsMany of these transactions expose Banca IMh&
risk that the Banca IMI's counterparty in a foregxchange, interest rate, commodity, equity or icred
derivative contract defaults on its obligationsopiio maturity when Banca IMI has an outstandirgjrol
against that counterparty;

Vi) Deterioration in Banca IMI's loan portfolio to comate customers may affect Banca IMI's financial
performance. Adverse changes in the credit qualfitBanca IMI's borrowers or a decrease in collatera
values are likely to affect the recoverability avmlue of Banca IMI's assets and require an incréase
Banca IMI's individual provisions and potentialtydollective provisions for impaired loans, whichtiirn
would adversely affect Banca IMI's financial perfance;

vii) Banca IMI's business is exposed to settlement (iisk the risk of losing the principal on a finaalc
contract due to default by the counterparty orrafteen Banca IMI has given irrevocable instructiéos
a transfer of a principal amount or security, befiobe receipt of the corresponding payment or $gchas
been finally confirmed) and transfer risk (i.e.tige risk attributable to the transfer of money fram
country other than the country where a borroweddmiciled, which is affected by the changes in the
economic conditions and political situation in ttentries concerned);

viii) Banca IMI's business is exposed to market riskhawalue of the financial and other assets helBdnyca
IMI in its trading portfolio may decrease as a festichanges in market variables ;

iX) Banca IMI's business is exposed to operationakr{gk. the risks of incurring losses as a restiihe
inappropriateness or the malfunctioning of procedumistakes or shortcomings of human resources and

internal systems, or external events);

32



X) Banca IMI's business is exposed to liquidity rigk.(the risk that Banca IMI will be unable to métst
obligations as they fall due or meet its liquidiymmitments only at an increased cost);

xi) In the normal course of its business, Banca IMjagty to a number of legal proceedings includinglci
tax and administrative proceedings, as well as stigations or proceedings brought by regulat
agencies. Such actions brought against Banca IMi nesult in judgments, settlements, fines, persbie
other results adverse to Banca IMI which could mially adversely affect Banca IMI's business, ficiah
condition or results of operation, or cause it@gsireputational harm;

Xii) Banca IMI is exposed to risks arising from assuongiand methodologies for assessing financial &
and liabilities measured at fair value and linkedhe entry into force of new accounting principdesl to
amendments to the applicable accounting principlée. estimates and assumptions used may vary
time to time and, as a result, in subsequent fimhyears the current values may differ, even gicgntly,
due to changes in subjective assessments made othbewise reviewed to take account of chan
occurred in that period;

Xiii) Banca IMI's business is exposed to increasing ctitigrein the financial services industry;

Xiv) Banca IMI's business is exposed to risks arisiogifthe loss of key personnel;

XV) Banca IMI's framework for managing its risks may be effective in mitigating risks and losses. Enh
can be no assurance that, should Banca IMI's rakagement prove to be ineffective and/or ineffectiv
certain conditions or circumstances, this will nesult in Banca IMI suffering unexpected losseshat
such risk management inefficiency will not matdyighdversely affect Banca IMI's business, financ
condition or results of operation;

XVi) Banca IMI's business is exposed to reputationkl Banca IMI's ability to attract and retain cusesand
transact with its counterparties could be adveraéfiycted to the extent its and/or Intesa Sanp&otup's
reputation is damaged;

XVii) Regulatory claims may arise in the conduct of tlada IMI's business. There can be no assurance
breaches of regulations by Banca IMI will not ocamd, to the extent that such a breach does ott@air
significant liability or penalties will not be inoed;

xviii)  Banca IMI operates within a highly regulated indysand its business and results are affected by
regulations to which it is subject including thenBang Resolution and Recovery Directive (BRRD). T
powers set out in the BRRD, as implemented in Jtehpact how credit institutions and investmentrisr
are managed as well as, in certain circumstanbesrights of creditors. Holders of Securities may
subject to write-down or conversion into equity amy application of the general bail-in tool, whiclay
result in such holders losing some or all of thieirestment. The exercise of any power under the BR
as implemented in ltaly, or any suggestion of sexércise could therefore materially adversely dffee
rights of Securityholders, the price or value ddithinvestment in any Securities and/or the abiitythe
Issuer to satisfy its obligations under any Sems;t

XiX) Banca IMI's business performance could be affeiftitsl capital adequacy ratios are reduced or peeck
to be inadequate. Any market perception, or anyceonregarding compliance with capital adequ
requirements under the CRR/CRD IV Package, coutdease Banca IMI's borrowing costs, limit
access to capital markets or result in a downgiads credit ratings, which could have a mateaidlerse|
effect on its results of operations, financial ctind and liquidity;

XX) Banca IMI's business is exposed to risk of chamgésx legislation as well as to increases in t&tes; and

XXi) Banca IMI's business is exposed to risk relatedramsactions in financial derivatives. Derivativ
transactions expose the Issuer to the risk thatcthenterparty in derivative contracts defaults ts
obligations or becomes insolvent before the relegantract expires, when amounts are still payabtée
Issuer by such party. The Issuer is also exposegossible changes in the value of the finan
instruments held (including financial derivatives).
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D.6

Key risks
specific to
the
securities

An investment in relatively complex securities suah the Certificates involves a greater degreeisif than
investing in less complex securities. In some casesstors may stand to lose the value of theiiremvestment
or part of it. In addition, there are certain fastwhich are material for the purpose of assestiagnarket risks
associated with Securities issued under the Pragerin particular:

(i) The Certificates may not be a suitable invesiinfier all investors

Certificates are complex financial instruments. étgmtial investor should not invest in Certificat@kich are
complex financial instruments unless it has theeetige to evaluate how the Certificates will pemfounder
changing conditions, the resulting effects on thue of the Certificates and the impact that thisestment will
have on the potential investor's overall investnpemtfolio.

(ii) Option Risk

The Certificates are derivative financial instrunsewhich may include an option right. Transactiomsoptions
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involve a high level of risk.

* Risks related to the structure of the Certificates

(i) General risks and risks relating to the undémty asset or basis of reference
The Securities involve a high degree of risk, whigdty include, among others, interest rate, foreighange, time
value and political risks. Purchasers should bpgmed to sustain a partial or total loss of thepase price of theiy
Securities.

(i) Certain Factors Affecting the Value and TragiRrice of Securities

The Cash Settlement Amount at any time prior todkpiration is typically expected to be less thhaa trading
price of the Securities at that time. The differehetween the trading price and the Cash Settlefmount will
reflect, among other things, a "time value" for 8ecurities. The "time value" of the Securitiesl wépend partly
upon the length of the period left until they expind the expectations concerning the value dfitigerlying asset
Securities offer hedging and investment diversifara opportunities but also pose some additionsksriwith
regard to interim value. The interim value of thec@ities varies with the price of the underlyirsget, as well as a
number of other interrelated factors.

(iii) Certain Considerations Regarding Hedging

Prospective purchasers intending to purchase Siesutd hedge against the market risk associatéd imwvesting
in the underlying asset, should recognise the ceritgs of utilising Securities in this manner.

(iv) Certain Considerations Associated with ShageBities

In the case of Securities relating to a share & @DR/ADR (or basket of shares or basket of GDR#8), no
issuer of such shares will have participated ingheparation of the relevant Final Terms or in lelighing the
terms of the Securities and neither the IssueangrManager will make any investigation or enquirgonnection
with such offering with respect to any informatioancerning any such issuer of shares containediéh &inal
Terms or in the documents from which such infororativas extracted. Consequently, there can be nyaaxs
that all events occurring prior to the relevanuesslate that would affect the trading price of shares will have
been publicly disclosed. Subsequent disclosurenpfsach events or the disclosure of or failureiseldse material
future events concerning such an issuer of shavakl affect the trading price of the shares andefioee the
trading price of the Securities. Securityholderdl wt have voting rights or rights to receive dighds or
distributions or any other rights with respecttie televant shares to which such Securities relate.

(v) Loss risk in relation to the investment

The investor shall consider that, in relation teithnvestment, there is a risk of total or part@ds of the capital
invested depending on the performance of the uyidgrasset.

(vi) Price Risk and components that determine tieevof the Certificates

The Certificates are composed of a combinationewEral options and the Securityholder shall talte account
that the value of the Certificates will depend be value of each option composing the certificatee fluctuation
over the time of the value of each optional compiémenostly depends on the current value of the nlyidg asset
to which the Certificates relate, the volatility tble underlying asset, the residual life of thd@p composing the
Certificates, the levels of the interest rateshef monetary markets, the expected dividends, dsaswé¢he business
of the Issuer of the underlying asset, speculatorgractions and other factors.

(vii) Risk related to the determination methodhaf Digital Level

In relation to the Certificates, the Issuer hasakits own discretion, the Digital Level. The Ingy the Digital Level
in respect of the Initial Reference Value, the tgeahe possibility that the Digital Event will natccur and
therefore that the relevant Digital Amount will rm paid.

(viii) Risk related to the occurrence of an Earlgd@mption Event

If an Early Redemption Event occurs, the Early Repkion Amount to be paid to the Securityholder witit
depend on the value of the underlying assets bvitlibe composed of an amount predetermined bydbeer.

(ix) Risk related to the Barrier Event

If a Barrier Event occurs, the Cash Settlement Amiouill be determined in accordance with a caldalaimethod
other than the calculation method applicable if Baerier Event does not occur and such circumstameyg have g
negative influence on the price. This may entailiikk of partial or total loss of the investment.

» Risks Related to Securities Generally

(i) Modification

The Conditions provide that the Principal Securgent and the Issuer may, without the consent
Securityholders, agree to (i) any modification (sgbto certain specific exceptions) of the Se@sibr the Agency
Agreement which is not prejudicial to the interestshe Securityholders or (i) any modification thie Securities
or the Agency Agreement which is of a formal, miwortechnical nature or is made to correct a manieror or
proven error or to comply with mandatory provisiafigaw.

(i) Expenses and Taxation

The Issuer shall not be liable for or otherwiseigdd to pay any tax, duty, withholding or other pent which
may arise as a result of the ownership, transfezraise or enforcement of any Security by any peraod all
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payments made by tlissuer shall be made subject to any such tax, dutlgholding or other payment which m
be required to be made, paid, withheld or deducted.

(iii) U.S. Foreign Account Tax Compliance Withhalgli

The Issuer and other financial institutions throwghich payments on the Securities are made magdpgired to
withhold U.S. tax at a rate of 30 per cent. on ail,a portion of, "foreign passthru payments" (antenot yet
defined) made after 31 December 2018. This witthihglwould potentially apply to payments in respefcti) any
Securities characterised as debt (or which aretharwise characterised as equity and have a fexexd) for U.S.
federal tax purposes that are issued after thentifaghering date" which (A) with respect to Sedesitthat give rise
solely to foreign passthru payments, is the date i six months after the date on which final UTgeasury
Regulations defining the term foreign passthru paytrare filed with the Federal Register, and (Bhwespect to
Securities that give rise to a dividend equivalgmtsuant to Section 871(m) of the U.S. Internaldétese Code o
1986, as amended (th€dde") as discussed below (and therefore do not gse to foreign passthru payments)
the date that is six months after the date on wbhdlgations of their type are first treated asmgivrise to dividend
equivalents, or in either case are issued on aréehe grandfathering date and are materially freatithereafter,
and (ii) any Securities characterised as equityibich do not have a fixed term for U.S. federal paxposes
whenever issued. If Securities are issued on far&é¢he grandfathering date, and additional Séesrof the same
series are issued after that date, the additioraliBies may not be treated as grandfathered, hwiniay have
negative consequences for the existing Securitiekjding a negative impact on market price.

While the Securities are in global form and heldhmi the clearing systems, it is not expected f&TCA will
affect the amount of any payment received by tlearahg systems. However, FATCA may affect paymemtsle
to custodians or intermediaries in the subsequentmpnt chain leading to the ultimate investor ify &auch
custodian or intermediary generally is unable tehee payments free of FATCA withholding. FATCA almay
affect payment to any ultimate investor that isnarficial institution that is not entitled to receigayments free of
withholding under FATCA, or an ultimate investorathfails to provide its broker (or other custodian
intermediary from which it receives payment) witliyainformation, forms, other documentation or cariseéhat
may be necessary for the payments to be made ffile&TaCA withholding. Investors should choose thetoalians
or intermediaries with care (to ensure each is diamipwith FATCA or other laws or agreements retate
FATCA) and provide each custodian or intermediaityhany information, forms, other documentatiorconsents
that may be necessary for such custodian or indianeto make a payment free of FATCA withholdinighe
Issuer’s obligations under the Securities are diggdd once it has paid the common depositary ferctbaring
systems (as bearer or registered holder of therifiesy and the Issuer has therefore no respoitgilfsr any
amount thereafter transmitted through hands of dlearing systems and custodians or intermediariée
documentation expressly contemplates the posyibiiat the Securities may go into definitive formdaherefore
that they may be taken out of the clearing systéfrthis were to happen, then a non-FATCA complibotder
could be subject to FATCA withholding.

If an amount in respect of U.S. withholding tax &¢o be deducted or withheld from payments on #heufties,
neither the Issuer nor any paying agent nor angragtlerson would, pursuant to the conditions ofSbeurities, be
required to pay additional amounts as a resulhefdeduction or withholding of such tax. As a resualvestors
may receive a lesser amount than expected. Holide8ecurities should consult their own tax advidersa more
detailed explanation of FATCA and how FATCA may bp payments they receive under the Securities.
FATCA is particularly complex and its applicatiom the Issuer, the Securities, and investors inSibeurities are
uncertain at this time. The application of FATCA 'timreign passthough payments" on the Securitiegoo
Securities issued or materially modified after gnendfathering date may be addressed in the reléiaal Terms
or a supplement to the Base Prospectus, as apglicab

On 10 January 2014, representatives of the Govertsné Italy and the United States signed an imteegnmental
agreement to implement FATCA in ltaly (thESA"). The FATCA agreement between Italy and the Uhigates
entered into force on 1st July 2014. The IGA redifion law entered into force on 8 July 2015 (Law. R5 dated
18 June 2015, published in the Official Gazetteenagal series No. 155, on 7 July 2015). Under thelss, the
Issuer, as a reporting financial institution, vii# required to collect and report certain informatin repect of its
account holders and investors to the Italian tatharities, which would automatically exchange sidiormation
periodically with the U.S. Internal Revenue Servi€dease consider that if the Issuer or any otedvant
withholding agent determines that withholding igjueed, neither the Issuer nor any withholding ageitl be
required to pay any additional amounts with resp@etmounts so withheld.

(iv) U.S. Dividend Equivalent Payments

Section 871(m) of the Code and Treasury regulatmwomulgated thereundergction 871m)") generally impose
a 30% withholding tax on dividend equivalents parddeemed paid to non-U.S. holders with respecatertain
financial instruments linked to U.S. equities odioes that include U.S. equities (such equities iadites, U.S.
Underlying Equities"), unless reduced by an applicable tax treaty withUnited States. Section 871(m) generally
applies to instruments that substantially replicéte economic performance of one or more U.S. Uyitey
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Equities, as determined generally upon the eaoligiricing or issuance, based on tests set fortinénapplicable
Treasury regulations (aSpecified Security). Specifically, and subject to the calendar y@8d7 exemption
described below, Section 871(m) will apply if adirtial instrument either meets (i) a "delta" tést,is a "simple"
contract, or (i) a "substantial equivalence" tektit is a "complex" contract. Section 871(m) pides certain
exceptions to this withholding regime, in partigular instruments linked to certain broad-baseddesl that mee
requirements set forth in the applicable Treaswgulations, as well as instruments that track siclices.
Withholding tax under Section 871(m) is generalpplecable with respect to financial instrumentsuess on or
after 1 January 2017, but notional principal cartsaand equity-linked instruments issued in calerydar 2017
will be exempt unless they have a "delta" of onedning that the fair market value of the notionahgpal

contract or equity-linked instrument must replicateinges to the value of the U.S. Underlying Egsitxactly)
and are "simple." If the terms of a Security igsure calendar year 2017 (that is exempt from wittiing under
Section 871(m)) are "significantly modified" sonmeé after 2017 such that the Security is treatetetied and
reissued for U.S. federal income tax purposesillitoge this exemption.

Withholding in respect of dividend equivalents wgiénerally be required when cash payments are roade
Specified Security or upon the date of maturitpsk or other disposition by the non-U.S. holdethef Specified
Security. If U.S. Underlying Equities are expectedpay dividends during the term of the Specifigeturity,
withholding generally will still be required evehthe Specified Security does not provide for pagtaexplicitly
linked to dividends. If the Issuer or any othererint withholding agent determines that withholdisngequired,
neither the Issuer nor any withholding agent wéllrequired to pay any additional amounts with resfeamounts
so withheld.

(v) Other taxation considerations

It is not possible to predict whether the taxatimgime applicable to Securities on the date of lpase or|
subscription will be amended during the term of $eeurities.

(vi) lllegality and Cancellation

If the Issuer determines that its performance ugr Securities has, or that any arrangements nwadedge the
Issuer's obligations under any Securities havegrbed() illegal, in whole or in part for any reasan (ii) by reason
of a force majeure event (such as an act of Goe, fiood, severe weather conditions, or a labdapute or
shortage) or an act of state, impossible or imprabte, the Issuer may cancel the Securities.dflfisuer cancel
the Securities, it will pay the holder of each S@gan amount equal to the fair market value afts8ecurity.

(vii) Hedging Disruption

In connection with the offering of the Securitiélse Issuer or its affiliates may enter into onenwre hedging
transaction(s) with respect to an Underlying oated derivatives, which may affect the market pripiidity or

value of the Securities.

In case of the occurrence of an Hedging Disruptien Calculation Agent may consider such event akauty

Redemption Event and the Issuer shall terminatebitgations under the Securities and shall pagawse to be
paid an amount on the basis of the fair marketevaitithe Securities (the bid-value in case of dmalListed
Securities).

(viii) Change of law

No assurance can be given as to the impact of asgilpe judicial decision or change to English law
administrative practice after the date of this BAsgspectus.

(ix) Potential Conflicts of Interest

Some activities of the Issuer or any of its Affi#a could present certain conflicts of interedtuance the prices o
such shares or other securities and adverselytaffealue of such Securities.

(x) United Kingdom’s exit from the European Union

On 23 June 2016, the United Kingdom ("UK") helceferendum on the UK’s membership of the EU. Theltes

the referendum’s vote was to leave the EU, whiaraiers several uncertainties within the UK, and naigg its

relationship with the EU.

The result is likely to generate further increasetitility in the markets and economic uncertaintgich could
adversely affect the Securities. Given the curumgertainties and the range of possible outconeassurance ca
be given as to the impact of any of the mattersrilgsd above and no assurance can be given thhtrsatters
would not adversely affect the rights of the Segholders, the market value of the Securities antiife ability of
the Issuer to satisfy its obligations under theugiges.

* Risks Related to the Market Generally

(i) Impact of implicit fees on the Issue/Offer Rric

Investors should note that implicit fees may bemgonent of the Issue/Offer Price of Securities,duch fees will
not be taken into account for the purposes of deteng the price of the relevant Securities in g#ezondary
market.

[

(ii) Certain considerations associated with puldifers of Securities
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If Securities are distributed by means of a publierpthe Issuer may have the right to withdraw tfierpwhich in
such circumstances will be deemed to be null andl vo

(iii) Possible llliquidity of the Securities in ti&econdary Market

If the Issuer does list or admit to trading an éssfi Securities, there can be no assurance thatater date, the
Securities will not be delisted or that tradingsach exchange or market will not be suspendechdrevent of g
delisting or suspension of listing or trading ostack exchange or market, the Issuer will useeigsonable efforts
to list or admit to trading the Securities on amotbxchange or market. The Issuer or any of itdiatiés may, but
is not obliged to, at any time purchase Securdtesny price in the open market or by tender orgtei treaty. Any
Securities so purchased may be held or resold weradered for cancellation. To the extent that ssue of
Securities becomes illiquid, an investor may havevait until the Exercise Date to realise value.

(iv) Listing of Securities

In respect of Securities which are to be listecaatock exchange, market or quotation system,siget shall us
all reasonable endeavours to maintain such lispnayided that if it becomes impracticable or uydolirdensome
or unduly onerous to maintain such listing, thea ssuer may apply to delist the relevant Secsritdthough in
this case it will use all reasonable endeavourshtain and maintain an alternative admission tinlis trading
and/or quotation by a stock exchange, market otagion system within or outside the European Unamijt may
decide. If an alternative admission is not avadabt is, in the opinion of the Issuer, impractieabr unduly
burdensome, an alternative admission will not biaiokd.

(v) Exchange rate risks and exchange controls

There are certain risks relating to currency cosieais if an investor's financial activities are dernated
principally in a currency or currency unit otheaththe Settlement Currency. These include thethiakexchange
rates may significantly change and the risk thahaerities with jurisdiction over the Investor's @amcy may
impose or modify exchange controls.

e Legal Risks

(i) Legal investment considerations may restrictaia investments

Potential investors should consult with their owRr, legal, accounting and/or financial adviserobetonsidering
investing in the Securities.

(ii) No reliance

None of the Issuer, the Managers, if any, or antheir respective affiliates has or assumes respitits for the
lawfulness of the acquisition of the Securitiesalyyrospective purchaser of the Securities.

(iii) Disclaimers

Each type of structured Security will be issuedjactbto express disclaimers in respect of the rigkslved in
investing in such Securities.

D

Section E — OFFER

E.2b|Reasons for The Issuer intends to use the net proceeds froim isaae of Certificates for general corporate psegoincluding
the offer and making a profit. A substantial portion of the preds may be used to hedge market risks with redpetie
use of | Certificates.
proceeds
E.3| Terms and | This issue of Securities is being offered in a -Exempt Offer in Italy pursuant to Articles 17 anfl &f the
conditions of Prospectus Directive. The Securities will be distted by way of public placement and the placenaetivities
the offer | Will be carried out by IW Bank S.p.A. (th&fanager").

The Issuer will act as lead manager of the placerfiResponsabile del Collocamerds defined under article 93
bis of the Legislative Decree of 24 February 19988, as subsequently amended (fi@dncial Services Act))
but will not act as Manager and, accordingly, wilt place any Securities to the public in ItalyeTlesuer and th
Manager have agreed under a placement agreementRli@icement Agreement) the Manager will place th
Securities without a firm commitment. The Placememiteement will be dated on or about 20 June 2018.

The Issuer reserves the right, in its sole disoretto close the Offer Period early, also in cirstances where
purchases of Securities are not yet equal to thérman amount offered of 40,000 Securities. Noti€ehe early
closure of the Offer Period will be given by theder by publication on the website of the Issuet the Manager
Early closure of the offer will become effectivern the date specified in such notice.

The Issuer reserves the right to postpone the @asiuthe Offer Period, in order to extend the ©feriod. Notice
of the postponement of the closure of the Offeid@ewill be given by the Issuer by publication dretwebsite of
the Issuer and the Manager.

The Issuer reserves the right to increase, dutiegQffer Period, the maximum amount of Securitifered. The
Issuer shall forthwith give notice of any such e®se by publication of a notice on the websitdeflssuer and th
Manager. The Issuer reserves the right, in its dideretion, to revoke or withdraw the offer and thsue of the
Securities at any time prior to the Issue Date.iddobf revocation/withdrawal of the offer will bevgn by

D
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publication on the website of the Issuer. Revocdétidhdrawal of the offer will be effective upon lgication.
Upon revocation/withdrawal of the offer, all subption applications will become void and of no effewithout
further notice. The subscription requests can beked by the potential investors through a specéiguest made
at the office of the Manager which has receivedriievant subscription forms within the last daytloé Offer
Period (i.e., for avoidance of any doubt, 19 JWY¥& as amended in the event of an early closuen@xtensior
of the Offer Period. Once the revocation termsexy@red, the subscription of the Securities isvio@ble.

The Offer of the Securities is conditional on thiegue and on the release by the Italian multédteading facility
EuroTLX, or other trading venues, before the IDa&e, of the relevant authorisation to the admissiotrading of
the Securities.

E.4

Material
interests in
the offer

Save as discussed above and save for any feesl@agdbe Manager and the costs payable to theedsso far a:
the Issuer is aware, no person involved in theeiggithe Securities has an interest material toffes.

E.7

Estimated
expenses

The Offer Price embec

— placement commissions payable to the Manager uB.Q@0 per cent. of the Issue Price in respect of the

aggregate Securities placed;
— structuring fees payable to the Issuer up to 1é50cpnt. of the Issue Price; and
— other structuring costs payable to the Issuer equ@l07 per cent. of the Issue Price.

Notice of the definitive amounts of the placemeoinmissions and the structuring fees will be pulgision the
website of the Issuer within 5 (five) days from #val of the Offer Period.
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