FINAL TERMS

PROHIBITION OF SALES TO EEA RETAIL INVEST ORS T he Covered Bonds are not
intended, from 1 January 2018, to be offered, sold or otherwise made available to and, with
effect from such date, should not be offered, sold or otherwise made available to any retail
investor in the European Economic Area ( “EEA"). For. these purposes, a retail investor

. means a person who is one (or more) of: (i) a retail client as defined in point (11) of Article
4(1) of Directive 2014/65/EU ("MGFID II"); (ii) a customer within the meaning of Directive R
2002/92/EC ("IMD"), where that customer would not qualify. as a profess:onal client as . °
defined in point (10) of Article 4(1) of MiFID II; or. (iii) not a quahf ied investor.as defined in -

- Directive 2003/71/EC (as. amended, the - "Prospectus Dn‘ecttue’? Consequently no..key
information document required by . Regulation (EU) ‘No." 1286/2014  : (the. "PRIIPs

. Regulation”) for. affermg or sellmg the Covered Bonds or. otherwzse makmg them avatlable e
to retail investors in the EE4 has been prepared and therefore o_;j?zrmg or. sellmg the Covered - R
Bonds or otherwise making them avmlable to any retad znvestor i the EEA may be unlawful g D
under the. PRIIPS Regulanon ':',-, N 2 B : . L - T ot

MIFID 11 PRODUCT GOITRNANCE / PROFESSIONAL INVEST ORS AND ECPS
ONLY TARGET MARKET - Solely for the purposes. of -each. manufacturer 's. product
approval process, the target. market ‘assessment in respect .of the. Covered Bonds has led to .
the conclusion that: (i) the target marker for the Covered Bonds is ellgtble counterparnes and -
professional clients only, each as def ned in MiFID II; and (ii).all channels for dtsrrzbutzon of L
the Covered Bonds to eligible counterparties and proﬂess:onal clients are approprlate Any S N
person subsequenﬂy oﬁ’ermg, sellmg or. recommendmg the. Covered Bonds (a "distributor ) RN
should take -into- cons:demt:on the anufacturers rarget market assessment however, q S
distributor. subject 0. MIFID II +is :7esponsible for-. under:‘akmg ts N target market .
assessment in respect. ‘of the :Covered . .Bonds (by - either - adopnng or.refi ining ‘the - .-
manufacturers’ target marker assessment) and determmmg approprtate dtstrlbunon e
channels T S gt SR

Fmal Terms dated 30 July 2018

MPS Covered Bond S r. l (the "Guarantor")
; under the € 20, 000 000,000 Programme :

PART A CONTRACTUAL TERMS

Terms used herem shall be deemed to.be deﬁned as such f01 the purposes of the Terms and
Conditions (the "Conditions") set forth in the prospectus dated 22 December 2017 and the
supplements to ‘the .prospectus dated 5 January 2018 and 17 July 2018 which together
constitute a base prospectus (the " Prospectus") for the purposes of the Prospectus Directive
(Directive 2003/71/EC) (as amended from time to time, the "Prospectus Directive"). This
document constitutes the Final Terms of the Covered Bonds (Obbligazioni Bancarie
Garantite) described herein for the purposes of article 5.4 of the Prospectus Directive. These
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Final Terms contain the final terms of the Covered Bonds and must be read in conjunction
with the Prospectus as so completed. Full information on the Issuer, the Guarantor and the
offer of the Covered Bonds (Obbligazioni Bancarie Garantite) described herein is only
available on the basis of the combination' of -these Final Terms, the Conditions and the
Prospectus as so completed. The Prospectus,. including the supplements are available for
viewing at the Issuer's website. (http://www.mps.it) and during normal business hours at the
registered ofﬁce of the Issuer at Piazza Sahmbem 3, 53100 Stena Italy

l. - () - Series Number: . E 24~
”:\(ii) , ;_T;anoheNumber:. 1
2.. Specified Currency or Currencies:. | Euro (*€") A

3. Aggregate Nominal Amount 1.
0N SenesNumber T €750,000,000
. (11) Tranche Number B €750 000 0’60

‘ : : (m) Aggregate Nommal Amount: ) '€750 000 000

e y
1 St -

4, 'Issue Pnce ";"-.;'-‘-_'}: SR R -'L-__._.--100 per cent of the Aggregate Nomm al
. : W BT -'-Amount .
N CmE i addltlonto the said sum. of€100 000,
' ‘l(ii_) Calculatlon Amount ": =‘€1 000 .
(iij) . Roundmg - ;“ Not apphcable :
6 @, '.Issue Date . e A gust2018 - ._;:
() - Interest Commencement bate | _'Issue Date ‘:"‘

| :"‘"-30 .Tune2022 e

7. “ Maturlty Date .

8. Extended Matur:ty ) Date f .30 .Tune 2060-
Guaranteed Amounts correspondlng B
to Final Redemption Amount under. - - -
the Guarantee N '

- 9. Interest Basis: . . . For the period from (and including) the
- * - Issue Date to (and including), the Extended
. Maturity Date, 3 months EURIBOR pius
~+ 0.65 per cent. Floating Rate, provided that,
in respect of the first Interest Period, based
on 2 month EURIBOR shall apply

50 M "Speetiﬁed_‘I')_enoluiuet_ions_:. _ o - €100 000 plus mtegral multlples of €1, 000
|
|
|
|
|
|
|

10. Redemption/Payment Basis: Redemption at par
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- Non-syndlcated

11. Change of Interest or
Redemptlon/Payment Basis:

12. Hedging through covered bond swaps

13. Put/Call Options':'

14. Date Board approval for issnance of
Covered Bonds * -and .. Guarantee
respectlvely obtamed

15. Method of dlstrlbutlon

| 16. Fixed Rate Prov1smns
17. Floatmg Rate Prov1s10ns
| ) Intelest Penod(s)
|
(i) - Speclﬁed Penod
(iif) - texest Payment Dates
(iv)  First Interest Payment Date:
(v}  Business Day Convention;
‘(vi)  Additional Business Centre(s):

178322-4-5217v3.0

Not applicable

Not applicable

-Issuer Call .

(further parnculars specxf ed below)

Issuer 1 Maxch 2018 and Guarantor 20 July

-2018, respectlvely

PROVISIONS RELATING TO INTEREST (Ir ANY) PAYABLE

* Not apphcable Ul

E -_The prov151ons of Cond1t10n 6 apply

- Interest will be payable quarterly in arrears

" on each Interest Payment. Date .from (and
;mcludmg) the First Interest Payment Date

'Not apphcable

_ ‘up to (and 1nclud1ng) the Extended Maturity - .;. S
. o> Date or, if earlier, .the ‘date.on Wthh the_g_.v'- o

-~ 72020, 29 ‘September 2020, 30 December
" 2020, 29 March 2021, 30 June 2021, 29

September 2021, 29 December 2021, 29
March 2022 and 30 June 2022

1% October 2018
Following Business Day Convention

TARGET / London/ Lukembourg / Milan -

47-40594672

e . ;Covered Bonds are redeemed in full DR - o

Each Guarantm Payment Date from (and' L
_ including) the_First Interest. Payment Date : . .- "’
L to (and mcludmg) the Extended Maturlty SV
. j_.; ~Date o . T o

R At present for 1nd1cat1ve purposes only, are S
-+ * intended to be: 1% Qctober 2018 (first short *. - -
"L +eoupon),, - 3. January 2019, 29 March 2019
1 Tuly 42019, 230 September 2019, 2 - ..
\ " January - 2020, 30 ‘March 2020, 30 -June - -,

-




(vii) Manner in which the Rate(s) of Screen Rate Determination
Interest is/are to be determined: -
(vili) Party responsible for calculating Principal Pying Agent
the Rate(s) of Interest and/or :
Interest Amount(s) (if not the
Principal Paying Agent):
(ix) Screen Rat‘e Detennination: _
T Reference Rate B | 3 month EUR_IBOR
— - . Interest Determmatlon “Two Busmess Days pnor to the relevant o
L Date(s) DR -Interest Payment Date S =
- Relevant Screen Page _Reuters EURIB OR 01
- Relevant Tlrne E ~'11.QQ‘a.r‘n:. (M1_la_n t_lme) s
'..— Relevant Fmanmal Ewo-ione_-.(where Euro-zone means ‘thel
/ Cenfre: ~ . . region Cmnprised of the countries whose
. _ . M lawful our.rency is the Euro)
C(®) '-,ISDA Deterrn1nat10n N Not appl1cable '
-i(;_ci),- Margm(s) e - 0 65 per cent per annum -
(xii) annum Rate of Interest ".Not appllcable 2 ‘
(xm) Max1mum Rate of Interest . Not apphcable A‘ ' '
..'(xrv) Day Count Fract1on N -: Actual/360
18. Zero Coupon Provrsmns | "" Not apphcable L

PROVISIONS RELATING TO REDEMPTION
19. Call Optlon

o)

(i)

(i)

The provxslons of Condmons S(d) apply

'_i‘:Opuonal RedemptmnDate(s) At any tune after 18 months plus 1 day

from the Issue Date

Optional Redernption Amount(s) €1, 000 per Calculatlon Amount :
of Covered Bonds and method,

if any, of calculation ‘of such

amount(s):

If redeemable in part:

(a) Minimum  Redemption Not applicable
Amount:
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24, 'Deta1ls relatmg to Covered Bonds whlch Not apphcable o

(p) Maximum Redemption Not applicable.
Amount el '

"~ (iv) Notice period: __ .- Not appIicabie-- .
20. Pot Option A ; Not applicable

21. Final Redemptlon Amount of Covered €1 000 per Calculatlon Amount
Bonds - : : : oo

22, Early Redemptlon Amount .1;\

_‘.Early redemptlon : amount(s) per Not apphcable
-Calculation . ~Amount payable R
redemption for {axation reasons.or.on . LT
acceleration ‘following a Guarantor- - AT
Event .of . Default or other early

redemptlon ’ : S

GENERAL PROWSIONS APPLICABLE TO THE COVERED BONDS S

23. - Addltlonal Fmanc1al Centre(s) or other Not appl_toable

special provlsmns relatmg to. payment RSO
dates S e

* are amortising and for whlch prmclpal is
repayable in mstalments amount of each |
instalment, date on whxch each payment. ‘
‘1stobernade L o

DISTRIBUTION SR i:f-.?._-’.[ LolEn

25, US Sellmg Restnctxons

Reg S Comphance Category 2

PROHIBITION OF SALES TO EEA RETAIL INVESTORS

26 Prohlbmon of sales To EEA Reta11 Apphoable ‘:-":-5 '
' Investors ‘ CoRE .
BENCHMARKS PR -
27. Beochmar}c: S ' Euribor -“p.r.ow.ii.ded by European Money

Markets Institute. As at the date hereof, the
European Money Markets Institute does not
appear on the register of administrators and
‘benchmarks established and maintained by
the European Securities and Markets
Authority pursuant to article 36 of the
Benchmark Regulation (Regulation (EU)
2016/1011 (the "Benchmarks
" . Regulation"): As far as the Issuer is aware,
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the Benchmarks Regulation apply, such that

‘ .~ European Money Markets Institute is not

+ currently required to obtain
authorisation/registration (or, if located

G " -outside the European Union, recognition,
' endorsement or eguivalence) . . ‘

: ’ _ the transitional provisions in Article 51 of
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PURPOSE OF FINAL TERMS

These Final Terms comprise the final terms required for issue and admission to trading on the
regulated market of the Luxembourg Stock Exchange of the Covered Bonds (Obbligazioni
Bancarie Garantite) described herein pursuant to the € 20,000,000,000 Covered Bond
(Obbligazioni Bancarie Garantite) Programme of Banca Monte dei Paschi dj Siena S.p.A.

Signed on behalf of Banca Monte dei Paschi di Siena S.p:A.

By:

Duly authorised

Signed on behalf of MPS Covered Bond S.r.]. '
By~ L

Dul¥ authorised ‘

b

R
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PART B — OTHER INFORMATION

1. LISTING AND ADMISSION TO TRADING

(i) Listing

(ii)  Admission to trading

2. - RATINGS

Ratings:

Official list of the Luxembourg Stock Exchange

Application has been made by the Issuer (or on
its behalf) for the Covered Bonds (Obbligazioni
Bancarie Garantite) to be admitted to trading on
the regulated market of the Luxembourg Stock

Exchange with effect from Issue Date.

| " "The Covered. Bonds (Obbligazioni Bam:_arié

Garantite) to be issued have been ratc;d:

'Moody's: A1 .
| Fitch: A+
"', DBRS: A (high)

"Moody's Investors Service Ltd, Fitch R&tings and
. DBRS Ratings.Limited are established in the

. EE4 and are registered y under Regulatlon (EU)
. No 1060/2009. . .

In general. European regulated investors are

restricted from using a rating for iegularory
purposes zf such rating is not issued by .a credit

" rating. agency established in the EEA and

registered under the Regulation (EU) No
106072009 ("CRA Regulation”} unless the rating

is provided by a credit rating agency operating

in the EEA before 7 June 2010 which has . .

submitted an application for registration n ..

accordance with the CRA Regulation and such -
registration is not refused (Please refer to the
ESMA webpage
http:/fwww.esma. europa eu/page/L:st—reg:stered—
and-certified-CRAs in order to consult the
updated list of registered credit rating agencies).

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

ISSUE/OFFER

"Save as discussed in "Subscription and Séle", so far as the Issuer is aware, no person
involved in the offer of the Covered Bonds has an interest material to the offer."

178322-4-5217-v3.0
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MPS Capital Services Banca per I'Tmpresa .S.p.A., acting as a Dealer/Manager, may
have a conflict of interest in connection with the issue of the Covered Bonds as they
belong to the Montepasch1 Group and are subject to control and guidelines of the

Issuer.

4, TOTAL EXPENSES

. Estimated total expenses: €3,.275 -
5. YIELD
" Indication of yield: Not applicable -
' HISTORIC INTEREST RATES G :

ISIN C_ode:
Common Code:

Any Relevant Clearing System(s)

Details of historic EURIBOR rates can be obtamed from Reuters - o - o

7. OPERATIONAL INF ORMATION

IT0005340507

o~

Not applicable
Monte Titoli S. p A (P1azza degh Affan 6, 20123 -

other than - Euroclear - Bank -Milan, Italy)
S.A/NYV, and Clearstream "
Banking, société anonyme and R
the relevant identiﬁca;i_qn )
| number(s) and address(es): " ! - N
| Delivery: " Delivery free of payment - . .*. P -
; Names and Specified Offices of Not applicable - -
| additional Paying Agent(s) (1f | RS
% any): . -
1 Name of the Calculation Agept ,Prmc1pal Paymg Agent o -
Name of the Representative of 'BNY. - Mellon Corporate -Trustee  Services.

the Bondholders

Intended to be held in a manner
which would allow Eurosystem
eligibility:

178322-4-5217-v3.0

Limited.” The provisions of the Rules of the
Organisation.of the Bondholders shall apply.

Yes
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