FINAL TERMS

3 April 2020

as amended and restated on 7 April 2020

BANCA IMI S.P.A.

MAX LONG CAP CERTIFICATES on EURO STOXX® Select Dividend 30 Index due
04.05.2026

commercial nameBANCA IMI S.P.A. STANDARD CERTIFICATES "PERFORMANCE SU
INDICE EURO STOXX® Select Dividend 30 - PROTEZIONE 100% - SCADENZA.08.2026

under the Warrants and Certificates Programme
PART A — CONTRACTUAL TERMS

Terms used herein shall be deemed to be defineddsfor the purposes of the Terms and Conditieh$osth

in the Base Prospectus dated 8 July 2019 whichtitates a base prospectus for the purposes ofrribgpBctus
Directive as amended. This document constitutesFthal Terms of the Securities described hereintlfier
purposes of Article 5.4 of the Prospectus Directimel must be read in conjunction with the Base pactsis.
Full information on the Issuer and the offer of Becurities is only available on the basis of thelgination of
these Final Terms and the Base Prospectus. The Baspectus is available for viewing during normal
business hours at the registered office of theelsand the specified offices of the Principal Siégukgent. The
Base Prospectus has been published on the websitlks Luxembourg Stock Exchange (www.bourse.lw) an
the Issuer (https://www.bancaimi.prodottiequotazamm/EN/Legal-Documents). A summary of the Se@sit
(which comprises the summary in the Base Prospextusompleted to reflect the provisions of thegwalFi
Terms) is annexed to these Final Terms. In the chee Securities admitted to trading on the ratpd market
of the Luxembourg Stock Exchange, the Final Ternfisbe published on the website of the Luxemboutoc
Exchange and of the Issuer.

References herein to numbered Conditions are tdetimes and conditions of the relevant series oluBges
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 f8ms) save as where otherwise expressly provided.

These Final Terms relate to the series of Secsirédgeset out in "Specific Provisions for each S&rimelow.
References herein to "Securities" shall be deemée treferences to the relevant Certificates theatree subject
of these Final Terms and references to "Securitied" Security" shall be construed accordingly.

1. Specific provisions for each Series:
Series Number No. of Securities issued Issue Price per Security
613 Up to 55,000 EUR 1,000
2. Tranche Number: Not applicable
3. Minimum Exercise Amount: 1 (one) Certificate
4, Minimum Trading Amount: 1 (one) Certificate
5. Consolidation: Not applicable
6. Type of Securities and underlyii (a) The Securities are Certificates. The Certificates

1 As amended from "Up to 40,000" to "Up to 55,000"7oApril 2020.
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10.

11.

12.

13.

asset:

Typology:

(i) Exercise Date:

Index Securities.

(b) The item to which the Securities relate is ElgRO
STOXX® Select Dividend 30 index (ISIN Code:
CH0020751589; Bloomberg Code: SD3E <Index>)
(the "Underlying" or the 'Index").

Information about the Index may be found on the web
site of the Index Sponsor www.stoxx.com

The EURO STOXX® Select Dividend 30 Index is prowddey
STOXX Limited. As at the date of these Final Ter@30XX
Limited appears in the register of administratored a
benchmarks established and maintained by ESMA putsto
Article 36 of the Benchmark Regulation.

DISCLAIMER - EURO STOXX® Select Dividend 30 Index

The EURO STOXX® Select Dividend 30 index is thedléctual
property (including registered trademarks) of STOXKiited,
Zug, Switzerland (STOXX), Deutsche Borse Group or their
licensors, which is used under license. The seearhiased on
the index are neither sponsored nor promoted, ithisted or in
any other manner supported by STOXX, Deutsche Earsep
or their licensors, research partners or data paeis and
STOXX, Deutsche Borse Group and their licensorsearch
partners or data providers do not give any warrangnd
exclude any liability (whether in negligence or ertliise) with
respect thereto generally or specifically in retati to any
errors, omissions or interruptions in the EURO STM®XSelect
Dividend 30 index or its data.

Max Long Certificates

The Exercise Date of the SecuiigidsMay 2026.

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

Time:

Settlement Date:

Delivery Date:

Issue Date:

Issue Currency:

Discount Price

The Settlement Date for the SeEuis 4 May 2026.
If, on the Valuation Date a Market Disruption Evecturs, the
Settlement Date will be postponed accordingly. SBettlement
Date shall not, in any case, be postponed beyoadtehth
Business Day following the Valuation Date.

The Delivery Date for the Secustie the Issue Date.

The Issue Date is 4 May 2020, orage ©f postponement, such
other date specified in a notice published on tedsite of the
Issuer and the Manager.

The Issue Date shall not, in any case, be postpbagdnd the
fifth Business Day following 4 May 2020.

The Issue Currency is EUEJR").

Not applicable.



14.

15.

16.

17.

18.

19.

20.

21.

22.

23.

24.

25.

26.

27.

28.

29.

30.

31.

32.

33.

Purchase Price:
Business Day Centre(s):
Business Day:

Exchange Business Day:

Settlement Business Day:

Settlement:

Exchange Rate:

Settlement Currency:

Not applicable.
The applicable Businegs@mtre is Milan.
Following Unadjusted Business Dagv@ation
Following Unadjusted Bissirizay Convention
Not applicable.

Settlement will be by way of cash pegmCash Settled
Securities.

Not applicable.
The Settlement CurrencyHergayment of the Cash Settlement

Amount and any other remuneration amount payabtkeuthe
Securities is EUR.

Name and address of Calculatiofhe Calculation Agent is Banca IMI S.p.A., with iggred

Agent:

Exchange(s):

Index Sponsor:

Related Exchange(s):

Rollover Date:

Open End Feature:

Put Option:

Call Option:
Maximum Level:
Minimum Level:

Settlement Amount:

Multiplier:

office at Largo Mattioli 3, 20121 Milan.

The Exchange is, in respect of eadhiponent security of the
Index (each an Ihdex Constituent'), the principal stock
exchange on which such Index Constituent is pradtigraded,
as determined by the Calculation Agent.

The Index Sponsor is STOXX Limited.

The Related Exchange is EUREX.

Not applicable

Not applicable

Not applicable

Not applicable
Not applicable
Not applicable

On the Settlement Date eactificate will entitle its holder to
receive a Cash Settlement Amount in the Settler@mtency
calculated by the Calculation Agent in accordandéh vihe
following formula and rounding the resultant figuie nearest
EUR cent, 0.005 EUR being rounded upwards:

{Min [Cap Level; Max [Initial Percentage x InitiaReference
Value; (Initial Reference Value + Participation Rac x (Final
Reference Value — Initial Reference Value))]] x tifiler} x
Minimum Exercise Amount

The Multiplier to be applied is equtd the Issue Price divided
by the Initial Reference Value.



34.

35.

36.

37.

38.

39.

40.

41.

42.

43.

44.

45.

46.

47.

48.

49.

Relevant Asset(s):
Entitlement:

AMF Percentage:
VMF Percentage:

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):

Final Reference Value:
Final Reference Value
Determination Period(s):
Best Of Feature:

Worst Of Feature:

Rainbow Feature:

Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable

The Underlying Reriee Currency is EUR.
Not applicable

4 May 2020

29 April 2026

Not applicable

For the purposes of the Particip&Remuneration Amount, the
Reference Value will be calculated on each Padicn

Valuation Dateand is equal to the closing level of the Index on
such date.

The Initial Reference I will be calculated on the
Determination Date and is equal to the closingllef¢he Index
on such date.

Not applicable

The Final Reference Value will be calculated on Waduation
Date and is equal to the closing level of the Indexsuch date.

Not applicable

Not applicable
Not applicable

Not applicable

PROVISIONS RELATING TO CERTIFICATES

Applicable

50.

Performance Cap:

Performance Floor:

Performance Participation Factor:

Not applicable
Not applicable

Not applicable



51.

52.

53.

54.

55.

56.

57.

58.

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

Barrier Event:

Barrier Event Determination
Period(s):

Barrier Level:

Lower Barrier Level:
Upper 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(s):

Cap Percentage:
Cap Amount:

Cap Style 1:

100%
100%
Not applicable
Not applicable
Not applicable
Not applicable

Not applicable

Not applicable

Not applicable
Not applicable

Not applicable
Not applicable

Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable
Not applicable

Not applicable

Applicable. Equal to the productween the Cap Percentage

and the Initial Reference Value.
100%
Not applicable

Not applicable



Cap Style 2: Not applicable
59. Consolidation Floor Event: Not applicable
60. Cap Barrier Amount: Not applicable
61. Cap Down Amount: Not applicable
62. Strike Percentage: Not applicable
63. Switch Event: Not applicable
64. Spread: Not applicable
65. Gearing Event: Not applicable
66. Buffer Event: Not applicable
67. Global Performance: Not applicable
68. Failure to Deliver due to llliquidity: Not applicable
69. Digital Percentage: Not applicable
70. Settlement Level: Not applicable
PROVISIONS RELATING TO REMUNERATION AMOUNTS AND EAR LY REDEMPTION
AMOUNTS
71. Knock-out Feature: Not applicable
72. Knock-in Feature: Not applicable
73. Digital Amount(s): Not applicable
74. Restrike Feature: Not applicable
75. Plus Amount(s): Not applicable
76. Accumulated Amount(s): Not applicable
77. Early Redemption Amount(s): Not applicable
78. Early Partial Capital Payment Not applicable

Amount:
79. Coupon Event: Not applicable
80. Internal Return Amount; Not applicable
81. Participation Remuneration Applicable. The Participation Remuneration Amouaits Long

Amount: Participation Remuneration Amounts Form B, caladat

according to the formula below:

Issue Price x Max {Floor Percentage; [Base Premium
Percentage x (1 + Participation Remuneration Ama@etring



Participation Remuneration
Payment Date(s):

Participation Valuation Period:

Strike Remuneration Percentage:

X (R =R\Y)/ RV}
Where:

"RV{" means the Reference Value on the Participatidnafen
Date "t" (t=1,2,3,4,5,6),

"RV;" means the Initial Reference Value, as calculaiad4
May 2020 (the Participation Valuation Datej").

4 May 2021 in relation to the First Participatioralifation
Period

4 May 2022 in relation to the Second Participatitaluation
Period

4 May 2023 in relation to the Third Participatioral\ation
Period

6 May 2024 in relation to the Fourth Participatigaluation
Period

5 May 2025 in relation to the Fifth ParticipationaMation
Period

4 May 2026 in relation to the Sixth Participatioralifation
Period

from 4 May 2020 (the Participation Valuation Date;") to 28
April 2021 (the Participation Valuation Date:") (the "First
Participation Valuation Period")

from 4 May 2020 (the Participation Valuation Date;") to 28
April 2022 (the Participation Valuation Datez?") (the "Second
Participation Valuation Period")

from 4 May 2020 (the Participation Valuation Date;") to 27
April 2023 (the Participation Valuation Dates") (the "Third
Participation Valuation Period")

from 4 May 2020 (the Participation Valuation Date;") to 29
April 2024 (the Participation Valuation Dates") (the "Fourth
Participation Valuation Period")

from 4 May 2020 (the Participation Valuation Date;") to 28
April 2025 (the Participation Valuation Dates") (the 'Fifth
Participation Valuation Period")

from 4 May 2020 (the Participation Valuation Date;") to 29
April 2026 (the Participation Valuation Dates") (the "Sixth
Participation Valuation Period")

Not applicable



82.

83.

84.

Floor Percentage: 0%

Cap: Not applicable
Base Premium Percentage: 2.45%
Participation Remuneration 3

Amount Gearing:

Net Profit Feature: Not applicable
Participation Combo Feature: Not applicable
Participation Factar Not applicable

Participation Remuneration Event: Not applicable

Participation Remuneration Not applicable
Level(s):

Cliquet Feature: Not applicable
Cliguet Valuation Period: Not applicable

Participation Remuneration Event Not applicable
Valuation Period(s):

Consolidation Effect: Not applicable
Consolidation Level: Not applicable

Consolidation Valuation Period(s):  Not applicable

Memory Effect: Not applicable
Memory Level: Not applicable
Memory Valuation Period(s): Not applicable
Participation Rebate Feature: Not applicable
Floating Amount: Not applicable
Premium Gap Amount; Not applicable

PROVISIONS RELATING TO WARRANTS

Not applicable.

85.

86.

87.

88.

Type of Warrants: Not applicable
Notional Amount: Not applicable
Exercise Price: Not applicable
Premium: Not applicable



89. Barrier Event: Not applicable

Barrier Event Determination Not applicable

Period(s):

Lower Barrier Level: Not applicable

Upper Barrier Level: Not applicable

Corridor Early Amount: Not applicable

Corridor Early Payment Date: Not applicable
90. Strike Percentage: Not applicable
91. Exercise Period: Not applicable
92. Maximum Exercise Number: Not applicable
93. Settlement Determination Period: Not applicable
94. Settlement Determination Date: Not applicable
GENERAL
95. Form of Securities: Bearer Securities.

Temporary Global Security exchangeable for a Peeman
Global Security which is exchangeable for Defirati8ecurities

only in the limited circumstances specified in thermanent

Global Security.

96. Prohibition of Sales to Retail Not applicable
Investors:

DISTRIBUTION

97. Syndication: The Securities will be distributedanon-syndicated basis.
0] If syndicated, names andNot applicable.

addresses of Managers and
underwriting
commitments:

(i) Date of  Subscription Not applicable.
Agreement:

(iii) Stabilising Manager (if Not applicable
any):

If non-syndicated, name and addredsitesa Sanpaolo S.p.A.with registered office at Piazza San
of Manager (if not the Issuer): Carlo, 156 — 10121 Torino, Italy (th&anager").

Total commission, concession and The Offer Price embeds:
other costs:

— placement commissions payable by the Issuer to the
Manager equal t3.0C per cent. of the Issue Price in resg

9



ADDITIONAL INFORMATION

of the aggregate Securities placed;

costs in relation to the maintenance of the coowlétiof the
Offer payable to the Issuer, equal to 1.226 pet.agnthe
Issue Price; and

other structuring costs payable to the Issuer, letpu.05
per cent. of the Issue Price.

Example(s) of complex derivatives securities: Not applicable

Signed on behalf of the Issuer:

By:

Duly authorised

10



PART B — OTHER INFORMATION

1. LISTING AND ADMISSION TO TRADING
0] Listing: Luxembourg
(ii) Admission to trading: Application will be madfor the Securities to be admitted to

trading on the regulated market of the Luxemboutgcls
Exchange with effect from the Issue Date or a dabteind the
Issue Date.

Application will also be made for the Securitiesb® admitted
to trading on the Italian multilateral trading fétgi Securitised
Derivatives Market (theSeDeX), organised and managed by
Borsa ltaliana S.p.A., which is not a regulated kearfor the
purposes of Directive 2014/65/EU as amended, wifece
from the Issue Date or a date around the Issue Date

After the Issue Date, application may be made $b the
Securities on other stock exchanges or regulatettatsaor to
admit to trading on other trading venues as theelssnay
determine.

2. NOTIFICATION

The CSSF has provided the Commissione Nazionaldep&ocieta e la Borsa (CONSOB) with a
certificate of approval attesting that the Prospechas been drawn up in accordance with the
Prospectus Directive.

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

Banca IMI S.p.A., the issuer of the Securitiesp#@st of the Intesa Sanpaolo group, to which the
Manager belongs as parent company, therefore jpatiien relationships of the Manager with the
Issuer, result in a conflict of interest.

The Issuer is expected to enter into hedging aeamegts with market counterparties in connection
with the issue of the Securities in order to hedgeexposure. Where the Securities placed by the
Manager should be lower and/or higher the noti@madunt of the hedging arrangements entered into
by the Issuer, the Issuer will unwind such arrangets for the notional amount in excess of the
Securities placed or respectively will enter intdd#ional hedging arrangements in respect of the
shortfall. Costs and expenses resulting from theinoing of any such hedging arrangements or from
the Issuer entering into any additional hedgingragements will be borne by the Issuer.

The Issuer will act as Calculation Agent under $leeurities. See the risk factd?dtential Conflicts of
Interest of the Base Prospectus.

Save as discussed above and save for any commisasjaible to the Manager and costs payable to the
Issuer referred to in item 97 of Part A above, aods the Issuer is aware, no person involveden th
issue of the Securities has an interest materiddgdffer.

4. REASONS FOR THE OFFER, ESTIMATED NET PROCEEDS AND TOTAL EXPENSES
(i) Reasons for the offer: See "Use of Proceeds” wording in Base Prospectus.

11



(i) Estimated net proceeds: The net proceedsilfreg from subtracting the commissions
and the costs referred to in item 97 of Part A,mfréhe
aggregate Issue Price paid by the Securityholddrt)e issue
of the Securities will be up to EUR 52,648,200

(i) Estimated total expenses: Not applicable.
5. TERMS AND CONDITIONS OF THE OFFER
Applicable
Public Offer Jurisdiction(s): Republic of Italy
Offer Price: Issue Price.

Investors should take into consideration that the
Offer Price embeds placement commissions payable
by the Issuer to the Manager and costs payableeto t
Issuer as described in Paragraph 97 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 whichtsuc
Securities may be sold on the secondary market.

Conditions to which the offer is subject: Offer thie Securities is conditional on their issue
and on the release by Borsa Italiana S.p.A., or by
other trading venues, before the Issue Date, of the
relevant authorisation to the admission to tradifg
the Securities.

The Offer Period, including any possibleAn offer (the 'Offer") of the Securities may be made

amendments, during which the offer will béby the Manager other than pursuant to Article bf4)

open and description of the applicatiothe Regulation (EU) 2017/1129 (thé>rbspectus

process: Regulation”) in the Republic of Italy during the
period from 6 April 2020 to and including 28 April
2020 or, in respect of sales by means of financial
advisors authorised to make off-premises offers
(consulenti finanziari abilitati all'offerta fuoriexlg
only, to and including 21 April 2020 or, in respett
sales by means of distance communication
techniques only, to and including 14 April 2020e(th
"Offer Period").

The Securities are being offered to the publicatyl
pursuant to Articles 24 and 25 of the Prospectus

Regulation.

The Issuer reserves the right, in its sole disaneto

2 As amended from "EUR 38,289,600" to "EUR 52,648,20107 April 2020.
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close the Offer Period early, also in circumstances
where purchases of Securities are not yet equhkto
maximum amount offered of 55,00(ecurities.
Notice of the early closure of the Offer Periodlwil
be given by the Issuer by publication on the websit
of the Issuer and the Manager. The early closure of
the Offer will become effective from the date
specified in such notice.

The Issuer reserves the right, in its sole disanetio
revoke or withdraw the Offer and the issue of the
Securities at any time prior to the Issue Date.iddot
of revocation/withdrawal of the Offer will be given
by publication of such notice on the website of the
Issuer and the Manager. Revocation/withdrawal of
the Offer will be effective upon publication. Upon
revocation/withdrawal of the Offer, all subscriptio
applications will become void and of no effect,
without further notice.

The Issuer reserves the right to postpone the @osu
of the Offer Period, in order to extend the Offer
Period. Notice of the postponement of the clostire o
the Offer Period will be given by the Issuer by
publication on the website of the Issuer and the
Manager.

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

The Acceptance Form is available at each Manager’s
office.

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

Subscription of the Securities may also 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 et

8 As amended from "40,000" to "55,000" on 7 April 202
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the office of the Manager which has received the
relevant subscription forms within 28 April 2020
also in case of early closure, or within the leesy df

the Offer Period as postponed in the event of an
extension of the Offer.

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
sedg, 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 noticehs t
Manager and/or the financial advisor authorised to
make off-premises offerscdnsulente finanziario
abilitato all'offerta fuori sedg

Finally, in respect of subscription of the Secesti
made by means of distance communication
techniques, subscription will be effective onlyeaft
14 days following completion of the subscription
form; by this deadline investor classified as
Consumer (Consumatorég) pursuant to articles7-
duodeciesof Italian Legislative Decree 206/2005
("Codice del Consuni®, is fully entitled, at no cost
and fees, to revoke its subscription by noticehs t
Manager.

The Issuer may in certain circumstances, including
but not limited to the filing of a supplement tceth
Base Prospectus, postpone the Issue Date.

In the event that the Issuer gives notice thattbae
Date shall be postponed from 4 May 2020 to the
other date specified in the relevant notice (whidlh

fall within a period of five Business Days follovgn

4 May 2020), investors will be entitled, at no cost
and fees, to revoke their subscription within three
Business Days before the postponed Issue Date.

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

amount of the application:

14

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



55,000 Securities.

The Issuer reserves the right to increase, dufieg t
Offer Period, the maximum amount of Securities
offered. The Issuer shall forthwith give noticeawiy
such increase by publication of a notice on the
website of the Issuer and the Manager.

Description of possibility to reduceNot applicable
subscriptions and manner for refunding

amounts paid in excess by applici:
Details of the method and time limits forThe total consideration for the Securities subsctib

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
Acceptance 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 thdlot later than 5 days on which the TARGET2

offer are to be made public: System is open following the Issue Date (as
postponed) the Issuer will notify the public of the
results of the Offer through a notice publishedtomn
website of the Issuer and the Manager.

Procedure for exercise of any right of preNot applicable
emption, negotiability of subscription rights

and treatment of subscription rights not

exercised:

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

Qualified investors, as defined in Article 2 (e)tbé
Prospectus Regulation, are allowed to subscribe any
Securities.

Process for notifying to applicants of thérhe Manager shall notify applicants with amounts
amount allotted and an indication whetheallotted.

dealing may begin before notification is made:
Subscription applications will be satisfied until

reaching the maximum number of Securities offered
of 55,000 Securities and thereafter the Manager will
immediately suspend receipt of further subscription
applications and the Offer Period will be closedyea
by the Issuer.

4 As amended from "40,000" to "55,000" on 7 April B02

5 As amended from "40,000" to "55,000" on 7 April 202
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Before the Issue Date, in the event that,
notwithstanding the above, the aggregate amount of
Securities requested to be subscribed exceed the
maximum number of Securities offered of 55,000
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 taxes chargedN@ expenses and duties will be charged by the issue
the subscriber or purchaser: to the subscribers of the Securities.

Investors should take into consideration that the
Offer Price embeds placement commissions payable
by the Issuer to the Manager and costs payableeto t
Issuer as described in Paragraph 97 of Part A.

Consent to use of Base Prospectus: Not applicable.
6. DISTRIBUTORS

0] Name(s) and address(es), to the exte®ee paragraph 97 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(3)he Issuer will act as lead manager of the placémen
of the global offer and of single parts ofResponsabile del Collocamenss defined under
the offer: article 93bis of the Legislative Decree of 24
February 1998, n. 58, as subsequently amended (the
"Financial Services Act)) but will not act as
Manager and, accordingly, will not place any
Securities to the public in Italy.

(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 issu€he Issuer and the Manager have agreed under a
on a firm commitment basis, and entitieplacement agreement (the Placement
agreeing to place the issue without Agreement) that the Manager will place the
firm commitment or under "best efforts"Securities without a firm commitment.
arrangements:

(v) Date of signing of the placemeniThe Placement Agreement will be dated on or about
agreement 3 April 2020.

7. POST-ISSUANCE INFORMATION

6 As amended from "40,000" to "55,000" on 7 April 202
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The Issuer does not intend to provide post-isseamormation except if required by any applicable
laws and regulations.

OPERATIONAL INFORMATION
0] ISIN Code: XS$2151179012
(i) Common Code: 215117901

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

number(s):
(iv) Names and addresses of initiaBNP Paribas Securities Services, Luxembourg
Security Agents: branch
60, avenue J.F. Kennedy
Luxembourg

L — 2085 Luxembourg

17



PART C —-SUMMARY OF THE SECURITIES

Section A — INTRODUCTION AND WARNINGS

Al

This summary should be read as an introductiohé®iase Prospectus.

Any decision to invest in the Securities shouldobeed on consideration of the Base Prospectusvhsla by the investor.
Where a claim relating to the information containedhe Base Prospectus is brought before a cthetplaintiff investor
might, under the national legislation of the MemBéaites, have to bear the costs of translatin@@ts® Prospectus before t
legal proceedings are initiated.

Civil liability attaches only to those persons whave tabled the summary including any translati@rdof, but only if the
summary is misleading, inaccurate or inconsistemmread together with the other parts of the Basspectus or it does n
provide, when read together with the other partghef Base Prospectus, key information in orderitbimvestors wher
considering whether to invest in such securities.

A2

Not applicable — The Issuer does not consent taiskeof the Base Prospectus for subsequent resales.

Section B — ISSUERS AND GUARANTOR

B.1

Legal and | Banca IMI S.p.A..
Commercial
Name of the

Issuer

B.2

Domicile/ | Domicile: Largo Mattioli 3, 20121 Milan, Italy.
Legal Form/
Legislation/
Country of | Legislation under which the Issuer operates: Italiav.

Incorporation

Legal form: Public limited liability companysécieta per azioni

Country of incorporation: Italy.

Dt

B.4b

Description of| In accordance with the Intesa Sanpaolo Group's-20P8 Business Plan (approved on 6 February 2018
trends Board of Directors of Intesa Sanpaolo S.p.A.) tesuér will be merged into the parent company In
Sanpaolo S.p.A.. As at the date of this Base Pabgpgit is not yet known when the merger will tgdtace.

Merger transactions could cause uncertainties $inbas operations, particularly when unrelated @origs are
involved. Considering that Intesa Sanpaolo S.psAthe parent company of Banca IMI and that the Bre
takes place between two entities belonging to smeesbanking group, such merger is not expectedwe hny
material adverse effects on the business of Badtai the parent company.

There are no other known trends, uncertainties,athelsy commitments or events that are reasonaldly lik
have a material effect on the Issuer's prospecissfgurrent financial year.

esa

rg

B.5

Description of| The Issuer is a company belonging to the Intesa&za banking group (thdritesa Sanpaolo Groupi), of
the group of | which Intesa Sanpaolo S.p.A. is the parent company.

the Issuer The Intesa Sanpaolo Group is the result of the ereeffective 1 January 2007 of Sanpaolo IMI S.path

Banca Intesa S.p.A. The former Banca Intesa bardtiagp, prior to the merger, was also the result eéries
of mergers, having been brought into existence9®Blby the merger of Cariplo and Ambroveneto, foid in
1999 by the public exchange offer for 70 per ceftBanca Commerciale Italiana, which was merged
incorporation in 2001. The former Sanpaolo IMI grouas the result of the merger of Istituto Banc&an
Paolo di Torino and Istituto Mobiliare Italiano 1998, and of the subsequent integration of Banddagholi, in
2000 and of Gruppo Cardine, in 2002.

The Issuer is the investment banking arm and deesifirm of the Intesa Sanpaolo Group.

by

B.9

Profit Not applicable. No profit forecasts or estimategehlaeen made in the Base Prospectus.
forecast/estim
ate

B.10

Qualifications| Not applicable. No qualifications are containeaity audit report included in the Base Prospectus.
in the audit
report
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B.12 Selected | SELECTED FINANCIAL AND BALANCE SHEET FIGURES RELATI NG TO THE ISSUER
historical key | The audited consolidated balance sheets and inctatements as of, and for each of the years ergle
information | December 2017 and 2018 have been extracted withuadjustment from, and are qualified by refereioc

and should be read in conjunction with, the Issueshsolidated financial statements in respechadd dateg
and periods:
Audited Consolidated Balance Sheets for the yeariagd31l December 2018 compared with correspondirgufes
for the year ending 31 December 2017
Assets 31 31
December December
2018 2017
(EUR thousanc
Cash and cash equivalents 3 4
Financial assets measured at fai6,155,082 44,692,894
value through profit or loss
a) financial assets held for trading 45,768,926 44,692,894
b) financial assets designated at fair -
value
c) other financial assets mandatorily386,156 -
measured at fair value
Financial assets measured at fait7,145,107 14,473,923
value through other comprehensive
income
Financial assets measured at00,921,959 88,254,351
amortised cost
a) due from banks 63,484,617 55,288,763
b) loans to customers 37,437,342 32,965,588
Hedging derivatives 50,837 69,789
Equity investments 45,141 53,034
Property and equipment 418 562
Intangible assets 57 126
Tax assets 452,204 321,008
a) current 121,648 97,068
b) deferred 330,556 223,940
Non-current assets held for sale and2,838 -
discontinued operations
Other assets 444,442 646,126
Total assets 165,248,088 148,511,817
Liabilities and Equity 31 31
December December
2018 2017
(EUR thousanc
Financial liabilites measured at110,875,700 94,610,398
amortised cost
a) due to banks 83,981,662 71,615,809
b) due to customers 20,528,242 15,195,941
c) securities issued 6,365,796 7,798,648
Financial liabilities held for trading 48,319,070 8,876,068
Hedging derivatives 426,166 212,943
Tax liabilities 163,348 127,264
a) current 145,315 112,965
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b) deferred 18,033 14,299

Other liabilities 540,041 520,617
Post-employment benefits 8,732 8,918
Provisions for risks and charges 29,327 54,673
a) commitments and guarantees give,684 32,333

b) pension and similar obligations 12 12

¢) other provisions 22,631 22,328
Valuation reserves (229,334) (131,168)
Equity instruments 1,200,000 1,200,000
Reserves 1,568,254 1,617,916
Share premium reserve 581,260 581,260
Share capital 962,464 962,464

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

Profit for the period / year 803,060 670,464
Total liabilities and equity 165,248,088 148,511,817

Audited Consolidatedncome Statements for the year ending 31 Decemb@t& compared with correspondin
figures for the year ending 31 December 2017

31 31

December December

2018 2017

(EUR thousanc

Interest and similar income 1,138,805 1,081,963
Interest and similar expense (566,697) (576,964)
Net interest income 572,108 504,999
Fee and commission income 576,828 504,943
Fee and commission expense (298,203) (173,166)
Net fee and commission income 278,625 331,777
Dividends and similar income 29,289 38,242
Profits (Losses) on trading 546,178 493,215
Profit (Losses) on hedging (2,100) 3,812
Profits (Losses) on disposal 0r221,492 178,675
repurchase of:
a) financial assets measured atl6,067 (665)
amortised cost
b) financial assets measured at fair 206,641 198,144
value through other comprehensive
income
¢) financial liabilities (1,216) (18,804)
Profit (Losses) on other financial 22,013 -

assets and liabilities measured at fair
value through profit or loss:

a) financial assets and liabilities - -
designated at fair value

b) other financial assets mandatorily22,013 -
measured at fair value

Total income 1,667,605 1,550,720

Impairment losses/reversals of 26,176 (71,847)
impairment losses for credit risk
associated with:

a) financial assets measured at 33,636 (71,378)
amortised cost
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b) financial assets measured at fair  (7,460) (469)

value through other comprehensive

income

Profits (Losses) on changes in (4,321) -

contracts without derecognition

Net financial income 1,689,460 1,478,873
Net banking and insurance income 1,689,460 1,438,87
Administrative expenses (522,402) (505,757)
a) personnel expenses (165,598) (165,403)
b) other administrative expenses (356,804) (340,354)
Net accruals to provision for risks andl1,925 (83)
charges

a) commitments and guarantees givei1,925 917

b) other net provisions - (2,000)
Depreciation and net impairment(254) (301)
losses on property and equipment

Amortisation and net impairment(73) (97)

losses on intangible assets

Other operating income (expenses) 4,340 (15,317)
Operating expenses (506,464) (521,555)
Net gains on sales of equityl0,874 18,896
investments

Pre-tax profit from continuing 1,193,870 976,214
operations

Income tax expense (390,810) (305,750)
Post-tax profit from continuing 803,060 670,464
operations

Profit for the year 803,060 670,464
Profit (loss) attributable to non-- -

controlling interests

Profit attributable to the owners of 803,060 670,464
the parent

No material
adverse
change

statement

There has been no material adverse change in dspguts of the Issuer since 31 December 2018.

Significant
changes in thé
financial or
trading

position

Not applicable. There has been no significant ceanghe financial or trading position of the Isss&ce 31
December 2018.

B.13

Recent events Not applicable. There are no recent events paatidal the Issuer which are to a material extergviait to the

impacting the

evaluation of the Issuer's solvency.

1=J

esa

Issuer's
solvency
B.14  Issuer The Issuer is subject to the management and coatidn of its sole shareholder, Intesa SanpaoloAS.
dependent | which is the parent company of the Intesa Sanpaafking group, to which the Issuer belongs.
upon other_ In accordance with the Intesa Sanpaolo Group's-2028 Business Plan (approved on 6 February 2018
entities within ) . )
Board of Directors of Intesa Sanpaolo S.p.A.) thsuér will be merged into the parent company In
the group
Sanpaolo S.p.A..
B.15Description of| The Issuer is a banking institution engaged in stwment banking activities. The Issuer offers a wialege of

the principal

capital markets, investment banking and specialitenservices to a diversified client base inclgdbanks,
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activities of

companies, institutional investors, entities andlisbodies. The Issuer's business is divided tintee business

the Issuer | segmentsGlobal Markets, Investment BankiagdStructured Finance
B.1§ Control of | The Issuer is a wholly-owned direct subsidiary mtesa Sanpaolo S.p.A., the parent company of ttesadn
Issuer Sanpaolo banking group.
In accordance with the Intesa Sanpaolo Group's-20P8 Business Plan (approved on 6 February 2018ey
Board of Directors of Intesa Sanpaolo S.p.A.) thsuér will be merged into the parent company Infesa
Sanpaolo S.p.A..
Section C — SECURITIES
C.1|Type and clas{ The Securities are Certificates. The Securitiesssged in bearer formBearer Securities).

of securities

being offered
Security

identification
number

The Certificates are cash settled.
The ISIN of the Certificates is XS2151179012

c.2

Currency

The Securities are issued in EUR (tlheslie Currency').
The Settlement Currency is EUR.

C5

Restrictions or]
free
transferability

There are restrictions on the offer, sale and fesirf the Securities in the United States, theofaan Economig
Area (including Luxembourg, Austria, Belgium, Cria@atCyprus, Czech Republic, Denmark, France, Geyman
Hellenic Republic, Hungary, Ireland, Malta, Netlaeds, Poland, Portuguese Republic, Republic of,Iibvak
Republic, Slovenia, Spain, Sweden and United Kimgdand Switzerland.

C.8

Description of
rights and
ranking

Each Certificate entitles its holder to receivarirthe Issuer on the Settlement Date the Cash SettieAmount.
The Certificates provide also for the Remuneratiomount specified at Element C.18 below.

The Certificates constitute direct, unsubordinatea;onditional and unsecured obligations of theildssand,
unless provided otherwise by law, rgéri passuamong themselves and (save for certain obligatiegsired to
be preferred by law) rank equally with all otherseaured obligations (other than subordinated otitigs, if
any) of the Issuer from time to time outstanding.

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

C.11

Admission to
trading of
Securities

Application will be made by the Issuer (or on itshhlf) for the Securities to be admitted to tradorg the
regulated market of the Luxembourg Stock Exchanijle @ffect from the Issue Date or a date aroundisbae
Date.

Application will also be made by the Issuer (oritnbehalf) for the Securities to be admitted tding on the
Italian multilateral trading facility Securitisedebivatives Market (the SeDeX), organised and managed by
Borsa ltaliana S.p.A., which is not a regulatedkatfor the purposes of Directive 2014/65/EU as raahed, with
effect from the Issue Date or a date around theel&xate.

After the Issue Date, application may be madestatiie Securities on other stock exchanges or atgimarkets
or to admit to trading on other trading venueshasi$suer may determine.

C.1§

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

The Underlying is the EURO STOXX® Select Dividend Bidex (ISIN Code: CH0020751589; Bloomberg
Code: SD3E <Index>) (thaJhderlying” or the 'Index").

The Securitieare linked to the performance of the Underlying #malr value depends also on the volatility |of
such Underlying, the applicable interest ratestithe from the Issue Date.

C.14

The expiration
or maturity
date of the
derivative

securities —the

exercise date

Exercise Date
Each Certificate shall be automatically exercisedie Exercise Date. The Exercise Date is 4 May202

Valuation Date
The Valuation Date of the Securities is 29 ApriRB0

Settlement Da
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or final
reference date

The Settlement Date of the Securities is 4 May 2026

1%

1%

C.17 Settlement | The Issuer shall pay or cause to be paid the Caste@®ent Amount (if any) for each Security by dteat
procedure | transfer to the Securityholder's account with Elgacor Clearstream, Luxembourg, as the case mgdpibealue
on the Settlement Date, less any Expenses notdglneaid, such payment to be made in accordance thwith
rules of Euroclear or Clearstream, Luxembourghasceise may be. The Issuer's obligations will lsehdirged
by payment to, or to the order of, Euroclear ora@tream, Luxembourg (as the case may be) of tloiainso
paid. Each of the persons shown in the recordsunbdtear or Clearstream, Luxembourg as the holdex
particular amount of the Securities must look sotel Euroclear or Clearstream, Luxembourg, as #se anay
be, for their share of each such payment.
C.18 Description | The issue price of the Certificates is equal to EL)FOO0 (the Issue Price).
of how the
return on - . REMUNERATION AMOUNT
derivative | The Certificates provide for the following remun&a amount.
securities PARTICIPATION REMUNERATION AMOUNTS
takes place The Certificates provide for the Participation Rexration Amounts.
The Participation Remuneration Amounts are Londi€pation Remuneration Amounts Form B, linked he
long performance of the Underlying (thBdrticipation Remuneration Amounts'). Such performance will b
determined from 4 May 2020 (th@drticipation Valuation Datej") to
28 April 2021 (the Participation Valuation Date1")
28 April 2022 (the Participation Valuation Datez")
27 April 2023 (the Participation Valuation Dates")
29 April 2024 (the Participation Valuation Dates"
28 April 2025 (the Participation Valuation Dates")
29 April 2026 (the Participation Valuation Dates").
*kkk
SETTLEMENT AMOUNT
The Securityholder will receive on the Settlemeatd) for each Minimum Exercise Amount, the paynuérihe
Cash Settlement Amount determined as follows.
MAX LONG CAP CERTIFICATES
CALCULATION METHOD IN THE CASE OF POSITIVE AND NEGA TIVE PERFORMANCE OF
THE UNDERLYING
The investor will receive a percentage of the ISBriee equal to 100% with the possibility to reeear higher
amount participating to the long performance of thelerlying depending on a percentage equal to 138&6
"Participation Factor"). The Cash Settlement Amount will not exceed @ap Level, equal to 100% of th
Initial Reference Value multiplied by the Multiptie
C.19 Exercise | For the purposes of the Participation Remuneratiorount, the Reference Value will be calculated ache
price or Participation Valuation Dat@nd is equal to the closing level of the Indexsaoh date.
refftla?glrme The Final Reference Value will be calculated oriAp%il 2026 (the Valuation Date") and is equal to the closing
price of the level of the Index on such date.
underlying | The Initial Reference Value will be calculated omMéay 2020 (the Determination Date') and is equal to thg
closing level of the Index on such date.
C.20 Type of The Underlying is the EURO STOXX® Select Dividen@ Bidex (ISIN Code: CH0020751589; Bloombe
underlying | Code: SD3E <Index>).
and where o _ o )
the The EURO STOXX® Select Dividend 30 Index is prowdday STOXX Limited. As at the date of these Fipal
information | Terms, STOXX Limited appears in the register of adstrators and benchmarks established and maedatiy
on the ESMA pursuant to Article 36 of the Benchmark Retjala
underlying In respect of the Underlying, certain historicdbmmation (including past performance thereof) rbayfound on
can be Sor . . )
found major information providers, such as Bloomberg Rediters. Information about the Index may be foundhe

web site of the Index Sponsor www.stoxx.com.
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Section D — RISKS

D.2

Key risks
specific to the|
Issuer

There are certain factors that may affect eachel&sability to fulfil its obligations under the @Gificates issued
under the Programme. These include the followigsk factors:

)

i)

ii)

Vi)

vii)

viii)

Xi)

xii)

Banca IMI is exposed towards governments, withipaler reference to the Republic of Italy, and othe

public bodies in Europe and outside the Eurozoie Worsening of sovereign debt and its volatil
with particular reference to the differential ineld between Italian government bonds and o

ty,
her

benchmark government bonds (the so-called spres@d) have adverse effects on Banca IMI's business,

financial condition or operating results. Furthereyaeductions in the rating of Italy, or forecastat
such reductions may occur, may cause the markdisdome unstable and have a negative impag
the Issuer's operating results, financial condgiand prospects;

In accordance with the Intesa Sanpaolo Group's 2028 Business Plan, Banca IMI will be merg

t on

ed

into the parent company Intesa Sanpaolo S.p.A..gbtetransactions could cause uncertainties to
business operations, particularly when unrelatethpamies are involved. Considering that Intesa

Sanpaolo S.p.A. is the parent company of Banca dkll that the merger takes place between
entities belonging to the same banking group, suetger is not expected to have any material adv
effects on the business of Banca IMI or the patentpany;

Banca IMI's business may be adversely affectednbgrnational and Italian economic conditions,

financial markets trends, and by the developments aonditions in the markets in which Banca IMI

operates;

Banca IMI's business is exposed to counterpartgiicresk. Banca IMI routinely executes transactid
with counterparties in the financial services indusMany of these transactions expose Banca IM

two
erse

by

ns
| to

the risk that Banca IMI's counterparty in a foreepcthange, interest rate, commodity, equity oritred

derivative contract defaults on its obligationopto maturity when Banca IMI has an outstandirainol
against that counterparty;

Banca IMI's business is exposed to market riskhasvalue of the financial and other assets helg
Banca IMI in its trading portfolio may decreaseaa®sult of changes in market variables;

Banca IMI's business is exposed to operationabrisk. the risks of incurring losses as a resuthe
inappropriateness or the malfunctioning of procedumistakes or shortcomings of human resou
and internal systems, or external events);

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

Banca IMI is party to a number of legal proceedimgduding civil, tax and administrative proceedn
that may lead to significant liabilities;

by

rces

g

Banca IMI is exposed to risks arising from assuomngiand methodologies for assessing financial sset

and liabilities measured at fair value and linkedhe entry into force of new accounting principdesl
to amendments to the applicable accounting priasipl'he estimates and assumptions used may
from time to time and, as a result, in subsequivantial years the current values may differ, e
significantly, due to changes in subjective assesssnmade or be otherwise reviewed to take acafu
changes occurred in that period;

Banca IMI operates within a highly regulated indystnd it is subject to the supervision activityrd
out by the relevant institutions (in particularetficuropean Central Bank, the Bank of Italy 4
CONSOB). Both the applicable regulation and theesuipion activity are subject to ongoing upda|
and developments in the practice;

In the normal course of its business, Banca IMixigosed to different types of risk (liquidity riskcedit
risk, operational risk, risks linked to complianbesiness risk, as well as reputational risk) him évent
that Banca IMI's internal policies and procedui@snhanaging these risks are not effective, Banch
will incur loss, which may also be significant, iadverse effects on Banca IMI's business or fiiadn
condition;
Banca IMI's business is exposed to risk relatedraasactions in financial derivatives. Derivatiy
transactions expose the Issuer to the risk thatcthmterparty in derivative contracts defaults ta
obligations or becomes insolvent before the releeantract expires, when amounts are still pay#ibl
the Issuer by such party.

D.6

Key risks
specific to the|
securities

An investment in relatively complex securities swashthe Certificates involves a greater degreessf than
investing in less complex securities. In some casegstors may stand to lose part of the valuaheir
investment. In addition, there are certain factehéch are material for the purpose of assessingrthaeket risks
associated with Securities issued under the Pragearm particular:

vary
ven
nt

and
tes
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(i) The Certificates may not be a suitable investinfier all investors

Certificates are complex financial instruments. dtgmtial investor should not invest in Certificatgkich are
complex financial instruments unless it has theeetige to evaluate how the Certificates will pemfiounder
changing conditions, the resulting effects on taki@ of the Certificates and the impact that thisstment will
have on the potential investor's overall investnpemtfolio.

(i) Option Risk

The Securities are derivative financial instrumemtéich may include an option right. Transactionsoptions
involve a high level of risk.

(iii) The regulation and reform of Benchmarks malyersely affect the value of the Securities

The Underlying qualifies as a benchmark (tBefichmark") within the meaning of Regulation (EU) 2016/1011
of the European Parliament and of the Council d&telline 2016 on indices used as benchmarks inciian
instruments and financial contracts or to meadsuweeperformance of investment funds and amendingcidires
2008/48/EC and 2014/17/EU and Regulation (EU) N6/3914 (the Benchmark Regulatior). According to
the Benchmark Regulation, a Benchmark could notubed as such if its administrator does not obtain
authorisation or is based in a non-EU jurisdictwanich (subject to applicable transitional provisprioes not
satisfy the "equivalence" conditions, is not "recisgd" pending such a decision and is not "enddrsgdsuch
purpose. Consequently, it might be not possibltiner utilise the Benchmark as Underlying of Securities.
In such event, depending on the particular Benckraad the applicable terms of the Securities, theuSties
could be de-listed, adjusted, redeemed prior tauritgtor otherwise impacted.

The potential elimination of a Benchmark, or changethe manner of administration of such Benchmaska
result of the Benchmark Regulatian otherwise, could require an adjustment to thengeand conditions, o
result in other consequences. These reforms amijebanay cause a Benchmark to perform differehgw tit
has done in the past or be discontinued. The aijait of the fallback methods may expose invedimrsertain
risks including, but not limited to (i) conflictsf anterest of the Calculation Agent when making tequired
adjustments to the Securities, or (ii) the replaeeinof the Underlying with a different Underlyinghieh could
perform differently than the original Underlyingdatherefore affect amounts payable in respecteo®&écurities
or (iii) the early redemption of the Securities.

Investors should be aware that they face the hiakany changes to the relevant Benchmark may hawaterial
adverse effect on the value of and the amount payattler the Securities.

* Risks related to the structure of the Securities

(i) General risks and risks relating to the undérty asset or basis of reference

The Securities involve a high degree of risk, whighy include, among others, interest rate, foreigchange,
time value and political risks. Purchasers shoglghkepared to sustain a partial loss of the puechase of their
Securities.

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

The Cash Settlement Amount at any time prior toetkgiration is typically expected to be less thaa trading
price of the Securities at that time. The diffebetween the trading price and the Cash SettleAmmount will

reflect, among other things, a "time value" for $Becurities. The "time value" of the Securities! wi¢pend
partly upon the length of the period left until yhexpire and the expectations concerning the valfuéhe
underlying asset. Securities offer hedging and stiment diversification opportunities but also paseEme
additional risks with regard to interim value. Timterim value of the Securities varies with thecpriof the
underlying asset, as well as a number of otherriigged factors.

(iii) Certain considerations regarding hedging

Prospective purchasers intending to purchase Siesuid hedge against the market risk associatddimiesting
in the underlying asset, should recognise the cexits of utilising Securities in this manner.

(iv) Certain considerations associated with IndexuBities

The underlying index may be a well-known and widglplished index or an index which may not be widel
published or available.

(v) Certain considerations associated with Secesiproviding for the application of a cap

The Securities provide for the application of a maxm return payable to investors. Therefore, th@wmts
payable to investors will be subject to such prexdeined maximum amount.

(vi) Price Risk and components that determine #ieevof the Certificates

The Certificates are composed of a combinatioregégal options and the Securityholder shall take atcount
that the value of the Certificates will depend dw tvalue of each option composing the certificdtke

fluctuation over the time of the value of each opél components mostly depends on the current \aiube
underlying asset to which the Certificates reldte, volatility of the underlying asset, the residlii@ of the

options composing the Certificates, the levels li# tnterest rates of the monetary markets, the ctage
dividends, as well as the business of the Issutireofinderlying asset, speculative contractionsadiner factors.
» Risks Related to Securities generally

=
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(i) Modification
The Conditions provide that the Principal SecurAgent and the Issuer may, without the consent
Securityholders, agree to (i) any modification (sebto certain specific exceptions) of the Sesitor the
Agency Agreement which is not prejudicial to theenests of the Securityholders or (ii) any modifiza of the
Securities or the Agency Agreement which is of emi@, minor or technical nature or is made to odirie
manifest error or proven error or to comply withndatory provisions of law.

(i) Expenses and Taxation

The Issuer shall not be liable for or otherwiseigdal to pay any tax, duty, withholding or other pent which
may arise as a result of the ownership, transfestoise or enforcement of any Security by any pesod all
payments made by the Issuer shall be made sulgjeiyt such tax, duty, withholding or other paymehich
may be required to be made, paid, withheld or diedlic

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

The Issuer and other financial institutions throudtich payments on the Securities are made magdpgred to
withhold U.S. tax at a rate of 30 per cent. on @fla portion of, "foreign passthru payments" (antaot yet
defined) made two years after the date of pubbcatf final U.S. Treasury Regulations defining tieem
“foreign passthru payment” or later. This withhaolgdiwould potentially apply to payments in respéctijoany
Securities characterised as debt (or which areoti@rwise characterised as equity and have a fieed) for
U.S. federal tax purposes that are issued aftetgitandfathering date" which (A) with respect tacGdties that
give rise solely to foreign passthru paymentshes date that is six months after the date on wfircdl U.S.
Treasury Regulations defining the term foreign trasispayment are filed with the Federal Registad &) with
respect to Securities that give rise to a divideqgdivalent pursuant to Section 871(m) of the U.8deCas
discussed below (and therefore do not give ridereign passthru payments), is the date that isrgirths aften
the date on which obligations of their type arstfireated as giving rise to dividend equivaleotsn either case
are issued on or before the grandfathering dateaaedmaterially modified thereafter, and (ii) angcSrities
characterised as equity or which do not have afibeem for U.S. federal tax purposes, whenevereigsulf
Securities are issued on or before the grandfaithetate, and additional Securities of the samesenie issued

of

after that date, the additional Securities may bettreated as grandfathered, which may have negativ

consequences for the existing Securities, includinggative impact on market price.

While the Securities are in global form and heldhwi the clearing systems, it is not expected Bt CA will
affect the amount of any payment received by tlearahg systems. However, FATCA may affect paymen
made to custodians or intermediaries in the sules@quayment chain leading to the ultimate invegtany such
custodian or intermediary generally is unable teiee payments free of FATCA withholding. FATCA @alsay
affect payment to any ultimate investor that isirarficial institution not entitled to receive payrweifree of
withholding under FATCA, or an ultimate investorathfails to provide its broker (or other custodian
intermediary from which it receives payment) withyanformation, forms, other documentation or consehat
may be necessary for the payments to be made fré@ABCA withholding. Investors should choose the
custodians and intermediaries with care (to ensach is compliant with FATCA or other laws or agneats
related to FATCA) and provide each custodian agrimediary with any information, forms, other docuntagion

ts
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or consents that may be necessary for such custaitigntermediary to make a payment free of FATCA

withholding. The Issuer’s obligations under the Béies are discharged once it has paid the comdeqositary
or common safekeeper for the clearing systemsdareb or registered holder of the Securities) Ardgsuer has
therefore no responsibility for any amount themaftansmitted through the hands of the clearirgiesys and
custodians or intermediaries. The documentatiomesgly contemplates the possibility that the Séegrimay go
into definitive form and therefore that they maytaken out of the clearing systems. If this werbdppen, ther
a non-FATCA compliant holder could be subject tolfoX withholding.

If an amount in respect of U.S. withholding tax evéw be deducted or withheld from payments on #aufities,
none of the Issuer, any paying agent or any oteesgn would, pursuant to the conditions of the 8tes, be
required to pay additional amounts as a resulhefdeduction or withholding of such tax. As a rgdalvestors
may receive a lesser amount than expected. Hotdd&scurities should consult their own tax advisersa more
detailed explanation of FATCA and how FATCA may o payments they receive under the Securities.
FATCA is particularly complex and its applicatiam the Issuer, the Securities, and investors irStheurities is|
uncertain at this time. The application of FATCA 'foreign passthough payments" on the Securitie$oq
Securities issued or materially modified after grandfathering date may be addressed in the rdidviaal
Terms or a supplement to the Base Prospectus péisaye.

On 10 January 2014, representatives of the Govertsmef Italy and the United States signed |al
intergovernmental agreement to implement FATCAtalyl (the 'IGA™), which entered into force on 1st July
2014. The IGA ratification law entered into force 8 July 2015. Under these rules, the Issuer, @parting
financial institution, will be required to colleahd report certain information in respect of its@mt holders and
investors to the ltalian tax authorities, which Wbautomatically exchange such information periathicwith
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the U.S. Internal Revenue Service.

(iv) U.S. Dividend Equivalent Payments

U.S. Treasury Regulations under Section 871(mhef@ode imposing a withholding tax on certain “dend
equivalents” under certain “equity linked instrurtgnexclude from their scope instruments issuedotse
calendar year 2021 that do not have a “delta of aritlh respect to underlying securities that coplay U.S.-
source dividends for U.S. federal income tax puegdgach an “Underlying Security”). Subject to ihie-2021
exemption, Section 871(m) of the Code will applyatdinancial instrument (a "Specified Security")tifmeets
either (i) a "delta" test, if it is a "simple" coatt, or (ii) a "substantial equivalence" testitifs a "complex”
contract. Section 871(m) of the Code provides gemaceptions to this withholding regime, in pauter for
instruments linked to certain broad-based inditeg meet requirements set forth in the applicablea3ury
regulations, as well as instruments that track sodices. If the terms of a financial instrumergusd before
calendar year 2021 (that is exempt from withholdingder Section 871(m) of the Code) are "signifikar
modified" sometime after calendar year 2020 suel tifie financial instrument is treated as retired eeissued
for U.S. federal income tax purposes, it will ldbes exemption. Withholding in respect of divideegivalents
will generally be required when cash payments aaeleron a Specified Security or upon the date ofiritat
lapse or other disposition by the non-U.S. holdethe Specified Security. If U.S. Underlying Eqagi are
expected to pay dividends during the term of thec8ied Security, withholding generally will stile required
even if the Specified Security does not providefayments explicitly linked to dividends. If thesigr or any
other relevant withholding agent determines thahklding is required, neither the Issuer nor arpolding
agent will be required to pay any additional ameusith respect to amounts so withheld.

Section 871(m) of the Code is complex and its apfibn may depend on your particular circumstan
including whether you enter into other transactiasiih respect to an Underlying Security. You shoot@hsult
your tax advisor regarding the potential applicatid Section 871(m) of the Code to the Securities.

(v) Other taxation considerations

It is not possible to predict whether the taxatiegime applicable to Securities on the date of lpage or
subscription will be amended during the term of Sleeurities.

(vi) lllegality and Cancellation

If the Issuer determines that its performance uadgrSecurities has, or that any arrangements toaudedge the
Issuer's obligations under any Securities haveornec(i) illegal, in whole or in part for any reasan (ii) by
reason of a force majeure event (such as an d8bdf fire, flood, severe weather conditions, oatzolur dispute
or shortage) or an act of state, impossible or awjicable, the Issuer may cancel the Securitiethdflssuer
cancels the Securities, it will pay the holder atle Security an amount equal to the fair marketievalf such
Security.

(vii) Hedging Disruption

In connection with the offering of the Securititise Issuer or its affiliates may enter into onemre hedging
transaction(s) with respect to an Underlying oated derivatives, which may affect the market pricgiidity or
value of the Securities.

In case of the occurrence of an Hedging Disruptien Calculation Agent may consider such event aBaty
Redemption Event and the Issuer shall terminatehligiations under the Securities and shall pagawuse to be
paid an amount on the basis of the fair marketevalfithe Securities (the bid-value in case of araliTraded
Securities).

(viii) Change of law

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

(ix) Potential Conflicts of Interest

Some activities of the Issuer or any of its Affita could present certain conflicts of interestuance the prices
of such shares or other securities and adverstdgtahe value of such Securities.

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

On 23 June 2016, the United Kingdom (théK™) held a referendum on the UK’s membership of B¢ The
result of the referendum’s vote was to leave the EU

There are a number of areas of uncertainty in ctiorewith the future of the UK and its relationghwith the
European Union and the negotiation of the UK's &xitns and related matters may take several y&aren this
uncertainty and the range of possible outcomess ot currently possible to determine the impdut tthe
referendum, the UK's departure from the EuropeaimJmand/or any related matters may have on gern
economic conditions in the UK and the European bnibis also not possible to determine the imphat these
matters will have on the Issuer or any other ptotihe transaction documents, or on the regulgposition of
any such entity or of the transactions contempléedhe transaction documents under EU regulatiomare
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» 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 Securitieg,duch feeg
will not be taken into account for the purposesietermining the price of the relevant Securitiethinsecondary
market.

(i) Certain considerations associated with pulditers of Securities

If Securities are distributed by means of a pubffer, the Issuer may have the right to withdrae differ, which
in such circumstances will be deemed to be nulhamd.

(iii) Possible llliquidity of the Securities in tfgecondary Market

If the Issuer does list or admit to trading an éssf Securities, there can be no assurance tlzatadér date, the

Securities will not be delisted or that tradingsuth exchange or market will not be suspendechdrevent of g
delisting or suspension of listing or trading orstack exchange or market, the Issuer will use éesonable
efforts to list or admit to trading the Securit@s another exchange or market. The Issuer or aitg éfffiliates
may, but is not obliged to, at any time purchaseuiges at any price in the open market or by &rat private
treaty. Any Securities so purchased may be helesold or surrendered for cancellation. To the rextieat an
issue of Securities becomes illiquid, an investayhave to wait until the Exercise Date to realiakle.

(iv) Listing of Securities

In respect of Securities which are to be listedasstock exchange, market or quotation system,sheel shal
use all reasonable endeavours to maintain sudhgdijsprovided that if it becomes impracticable erduly
burdensome or unduly onerous to maintain suctngjsthen the Issuer may apply to delist the rele@curities,
although in this case it will use all reasonabléeavours to obtain and maintain an alternative asiom to
listing, trading and/or quotation by a stock exa@mmarket or quotation system within or outside Huropean
Union, as it may decide. If an alternative admissie not available or is, in the opinion of the uss
impracticable or unduly burdensome, an alternahaission will not be obtained.

e Legal Risks

(i) Legal investment considerations may restrictaie investments

Potential investors should consult with their owax,tlegal, accounting and/or financial advisersobe
considering investing in the Securities.

(i) No reliance

None of the Issuer, the Manager, if any, or anthefr respective affiliates has or assumes respiitygifor the
lawfulness of the acquisition of the Securitiesayrospective purchaser of the Securities.

(iii) Disclaimers

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

Section E — OFFER

E.2b

Reasons for
the offer and

The Issuer intends to use the net proceeds frorh &msue of Certificategor general corporate purpose
including making a profit. A substantial portion the proceeds may be used to hedge market risksrespect

use of to the Certificates.
proceeds
E.3| Terms and | Public Offer Jurisdiction(s): Republic of Italy
conditions of | Maximum number of Securities offered: 55,000
the offer Offer Period: from 6 April 2020 to and including 2&ril 2020 or, in respect of sales by means oéficial

advisors authorised to make off-premises offeoméulenti finanziari abilitati all'offerta fuoriesig only, to and
including 21 April 2020 or, in respect of sales tmgans of distance communication techniques onlygnia
including 14 April 2020 (theOffer Period").

Offer Price: EUR 1,000.

Conditions to which the offer is subject: The oftéithe Securities is conditional on their issud an the releas
by Borsa ltaliana S.p.A., or by other trading venyugefore the Issue Date, of the relevant authioisdo the
admission to trading of the Securities.

Terms of the Offer: This issue of Securities isngedffered in a Non-Exempt Offer in Italy pursuamtArticles
24 and 25 of the Prospectus Regulation. The Sexwusiill be distributed by way of public placememtd the
placement activities will be carried out by Int&mpaolo S.p.A. (theMfanager").

The Issuer will act as lead manager of the placeifi®esponsabile del Collocamento as defined undietea93-
bis of the Legislative Decree of 24 February 199858, as subsequently amended (tR@né&ncial Services

D

Act")) but will not act as Manager and, accordingly) wilt place any Securities to the public in Italye Issue

" As amended from "40,000" to "55,000" on 7 April 202
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and the Manager have agreed under a placementnagmedthe Placement Agreemerit) the Manager will
place the Securities without a firm commitment. THlacement Agreement will be dated on or about 8IA
2020.

The Issuer reserves the right, in its sole disoretio close the Offer Period early, also in cirstances whers
purchases of Securities are not yet equal to thdrman amount offered of 55,00@ecurities. Notice of th
early closure of the Offer Period will be given the Issuer by publication on the website of theidssand the
Manager. The early closure of the Offer will becoefiective from the date specified in such notiEke Issuer|
reserves the right to postpone the closure of tfier ®eriod, in order to extend the Offer Periodhtitse of the
postponement of the closure of the Offer Period wél given by the Issuer by publication on the vitebsf the
Issuer and the Manager. The Issuer reserves thetagncrease, during the Offer Period, the maxmamount
of Securities offered. The Issuer shall forthwithiegnotice of any such increase by publication ab&ce on the
website of the Issuer and the Manager. The Isasgarves the right, in its sole discretion, to revok withdraw
the Offer and the issue of the Securities at amg tprior to the Issue Date. Notice of revocatiottfdiawal of
the Offer will be given by publication of such re#ti on the website of the Issuer and the Mang
Revocation/withdrawal of the Offer will be effeatiwipon publication. Upon revocation/withdrawal loé Offer,
all subscription applications will become void afcho effect, without further notice.

Minimum and maximum subscription amount: The Sdimgimay be subscribed in a minimum lot of no|

Security (the Minimum Exercise Amount") and an integral number of Securities higher tham Minimum
Exercise Amount and being an integral multiple ofThere is no maximum amount of application witkte
maximum number of Securities offered of 55,08@curities.

E.4| Material Save as discussed above and save for any commissjable to the Manager and the costs payablesttstiuer,
interests in thg so far as the Issuer is aware, no person involvéke issue of the Securities has an interest rabterthe offer.
offer
E.7| Estimated | Investors should take into consideration that tffer@Price embeds:
expenses

- placement commissions payable by the Issuer tdviheager equal to 3.0Per cent. of the Issue Price
respect of the aggregate Securities placed;

— costs in relation to the maintenance of the coogiof the Offer payable to the Issuer, equal &2@.per
cent. of the Issue Price; and

— other structuring costs payable to the Issuer, lequ&05 per cent. of the Issue Price.

8 As amended from "40,000" to "55,000" on 7 April B02
9 As amended from "40,000" to "55,000" on 7 April 202
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