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NOTICE TO SECURITYHOLDERS 

relating to the public offer of 

ISIN Code Title of the Securities 

XS1802294345 
 Issue of up to 1,000 Autocallable Certificates linked to Intesa Sanpaolo 

S.p.A. Share due 27 April 2021 

XS1814677628 
 Issue of up to 2,000 Autocallable Certificates linked to UniCredit S.p.A. 

Share due 25 May 2021 

XS1821801906 
 Issue of up to 2,000 Autocallable Certificates linked to Intesa Sanpaolo 

S.p.A. Share due 25 May 2021 

 (the “Securities”) 

Issuer 

MEDIOBANCA - Banca di Credito Finanziario S.p.A. 

 

Notice is hereby given by the Issuer in relation to the title “MIFID II product governance / 

Retail investors, professional investors and ECPs target market” included in the Final Terms or 

Prospectus of the relevant Securities, which states: 

 

MIFID II product governance / Retail investors, professional investors and ECPS target market 

- for the purpose of the product governance rules under EU Delegated Directive 2017/593 

(the “MiFID Product Governance Rules”), Mediobanca is the manufacturer. Solely for the 

purposes of the manufacturer’s product approval process, the target market assessment in 

respect of the Securities has led to the conclusion that: (i) the target market for the Securities 

is eligible counterparties, professional clients and retail clients, each as defined in MiFID II; 

and (ii) all channels for distribution of the Securities to eligible counterparties and 

professional clients are appropriate and (iii) the following channels for distribution of the 



 

Securities to retail clients are appropriate, including; investment advice, portfolio 

management, non-advised sales and pure execution services, subject to the distributor’s 

suitability and appropriateness obligations under MiFID II, as applicable. Any person 

subsequently offering, selling or recommending the Securities (a “distributor”) should take 

into consideration the manufacturer’s target market assessment; however, a distributor 

subject to MiFID II is responsible for undertaking its own target market assessment in respect 

of the Securities (by either adopting or refining the manufacturers’ target market 

assessment) and determining appropriate distribution channels, subject to the distributor’s 

suitability and appropriateness obligations under MiFID II, as applicable. 

 

The above title should be disregarded and the following should apply to the Securities: 

 

MIFID II product governance / Retail investors, professional investors and ECPS target market 

- for the purpose of the product governance rules under EU Delegated Directive 2017/593 

(the “MiFID Product Governance Rules”), Mediobanca is the manufacturer. Solely for the 

purposes of the manufacturer’s product approval process, the target market assessment in 

respect of the Securities has led to the conclusion that: (i) the target market for the Securities 

is eligible counterparties, professional clients and retail clients, each as defined in Directive 

2014/65/EU (as amended, "MiFID II"); and (ii) all channels for distribution of the Securities to 

eligible counterparties and professional clients are appropriate, except for pure execution 

services and execution with appropriateness for the latter;  and (iii) the following channels 

for distribution of the Securities to retail clients are appropriate - investment advice and 

portfolio management (no distribution via execution only and execution with 

appropriateness), subject to the distributor’s suitability and appropriateness obligations 

under MiFID II, as applicable. Any person subsequently offering, selling or recommending the 

Securities (a “distributor”) should take into consideration the manufacturer’s target market 

assessment; however, a distributor subject to MiFID II is responsible for undertaking its own 

target market assessment in respect of the Securities (by either adopting or refining the 

manufacturers’ target market assessment) and determining appropriate distribution 

channels, subject to the distributor’s suitability and appropriateness obligations under MiFID 

II, as applicable. 
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