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DISCLAIMER

This presentation has been prepared by Sanpaolo IMI and provides
information on the management’s business plans and strategies. As
such, the presentation contains forward-looking information which
reflects management’s current views with respect to certain future
events and the financial performance of the Group. These views are
based upon assumptions of future events which may not prove to be
accurate and actual results may differ materially from those projected
or implied in the forward-looking statements. Undue reliance should
not, therefore, be placed on such forward-looking information and
Sanpaolo IMI assumes no responsibility to update any such forward-
looking information.
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SANPAOLO IMI has been through a period of great change

YEAR

2000

2001

2002/2003

2004

Year End
2004/05

~_

Acquisition of Banco di
Napoli

Merger announcement of
Cardine in Sanpaolo IMI

Merger of Banco di Napoli
in Sanpaolo IMI (2002)
and creation of Sanpaolo
Banco di Napoli (2003)

Migration of ex-Cardine
network onto SPIMI IT
platform

Transfer of branches
between Sanpaolo IMI and
ex-Cardine network

+731
+837

. 729

|

I 745

|
W 116
Migrated

to ex-Cardine network

Sanpaolo IMI network

:| 113 from Sanpaolo IMI network

:| 30 from ex-Cardine network to

+10,641

+11,528

P~ 8,100 Integrated into

| SPIMI

e ~ 5,800 Transferred to

| the new bank

i 2,900 Former BAN employees
‘ to SANPAOLO IMI
network*

*Working in the 116 North and Centre branches of the former Banco di Napoli and in other structures
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The objective is to unlock the unexpressed potential

In 2005 the Bank was ready to start

a new phase:
The operational integration was complete
The branch network had been re-structured
The geographical footprint is second to none

The generational turnaround in the staff
base was complete

But it was necessary to raise the level of
ambition

Introduce a new incentive scheme

Revise the budget up

And the transmission mechanism between
Corporate Centre and the 20 Areas
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2005 saw real discontinuity in lending trends and profitability

Loan growth is the symbol of discontinuity in operating trends

2001/2000 2002/2001 2003/2002 2004/2003 2005/2004

Jump in net profit represents change of gear

Net profit
Average \
€542 MM |

Average
€ 318 MM

€ MM

Q104 Q204 Q304 Q404 Q105 Q205 Q305 Q405 Q106
pro-forma pro-forma pro-forma pro-forma
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But not at the expense of margins or asset quality

S o ) A ST mark up 31/12/05 - 31/12/04* SPIMI System
Asset margins in the key divisions improved
relative to the system Households 0.0 -0.52
SMEs -0.37 -0.46
. Analysis of the reduction of the expected loss (bps) A
Better asset quality both as a result of an — :
A initial stock rating -0.3

improvement in the back book and as a result
of the quality of new Iending A collateralization (LGD) -0.7
Marginal cost (EAD)

increased share of wallet -1.0

increased market coverage 0.5

other minor effects -0.3

Total -1.8
Cost of credit and expected loss (bps) YE 2004 YE 2005 A

However the provisioning policy remains Net adjustments to loans (€ MM) 539 489

prudent and cIoser aIigned to expected Cost of credit on performing loans 43.9 36.0 -7.9
rather than incurred loss Incurred loss 38.4 21.8 -16.2
Expected loss (EL) 46.1 44.3 -1.8

* Source: Bol Ten Day Reports
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2005 also saw a turnaround or acceleration in other key

aggregates

IPPO SANPAOLO IMI

™ Inversion in retail customer trends with progressive reduction of effective net losses through 05 to
positive inflows in 06

Jan Feb March  Apr May June July  Aug Sept Oct Nov Dec Jan Feb  March April
10,000 o5 05 05 05 05 05 05 05 05 05 05 05 06 06 06 06

5,000 —
-5,000 —
-15,000—
m Aligning retail customer investment m Increasing penetration of saving products
portfolio to the appropriate risk profile in NE Banks
Money market funds as a % of mutual funds AUM as a % of TFAs (NE Banks)
(as at 31/12/2005) as at 31/12/2005

Stock AUM
(NE Banks)
+18.5%

%

2004 2005 2004* 2005
* Calculated on Italian GAAP data
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Finally 2005 saw the platform put in place for medium term

growth

Strengthening the management team and introducing a simple and flat business model to leverage on the
Bank'’s strengths — La Banca dei Territori

Setting business plan targets which reflect ongoing commitment to excellence and discontinuity in
operating growth

Drivers CAGR 2005-2008 Limits
TFA +6.0% Core Tier 1 ratio ~ 7% Pre-tax operating profit 4.1 bin
Loans +9.4% Costs 0% (in real terms) Net profit 2.5 bin
Cost of credit +4bps ROE 18%
to finance growth (on portfolio model)

Cost/ Income ratio 52%
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Business plan based on revenue growth

Good start to BP thanks to strong H205 performance

Preliminary +197 . it : | | CAGR
contribution to +236 + 8.0%
BP (+69 min) +349

] CAGR F11%
+476 + 1.3%
CAGR
+ 3.1%

CAGR
+ 2.5%
I Total impact of actions taken: € 841 MM I
[ (CAGR: +4.4%) I
€ MM
BP 2005 2005 Inertial Convergence to Increase in Development  Strengthening | Wholesale BP 2008
Total Total projection best practice  customer of high potential of the Area Total
op. income operating on base products + service distribution operating
normalised income macro - _/| \_models model income
based on July normalised forecasts Y ' normalised
05 calculations .
Plan of the Areas: 70% Product and service

model innovation: 30%

* Management reporting numbers for Commercial Banks and Wholesale Activity
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Q106 confirms positive trends and change in gear

Excellent results across the board
Discontinuity in operating trends driving step change in bottom line results
Sustainable character of the business drivers and results a key point

- Loan growth not at the expense of either margins or quality

- Revenues not being generated by exploiting shrinking customer base

- Cost of growth negative in commercial banking thanks to tight
control on normalised operating expenses

Remarkably the jump in profitability still leaves the potential intact
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Excellent result across the board

Results driven by discontinuity in operating growth thanks to completion of integration
process and continuity in management of asset quality, costs and balance sheet strength

Strong trends across all lines of the P&L

Total operating income Operating costs

€ MM
Q105 Q106 Q105 Q106

Pre-tax operating profit Net profit

Q105 Q106 Q105 Q106
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Sustainable character of the business drivers and results a

key point

In Retail division turnaround in net new customer In Q106 positive net customer flow in the SME
flows completed in Q106 segment both in terms of humber and of quality

Unrated Invest. Intermediate Risky Critical Total
Q105 Q106 grade
Strong increase in flows of new net financial Derivative revenues up but average revenues per
assets customer stable

Q105 Q106 Q105 Q106
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Remarkably the jump in profitability still leaves the potential

intact
Revenues / Employee (€/000)
260.0 -
Lariano
240.0 -
Milano
Piemonte Sud‘

220.0 + _ Piemonte Nord

Breiaa “

Torino Liguria ‘Bergamo
200.0 - Cariparo K
Sicilia
4 _
@ Lazio-Sardegna
Carisbo Average Commercial Banks _ ‘
180.0 - carive ‘SBdN Campania Tirrenica
160.0 A Friylcassa
. @ sBaN Puglia
BPdA SBdN Calabro-Lucana
140.0 -
Adriatica
120.0 T I T I 1
0.0% 5.0% 10.0% 15.0% 20.0% 25.0%

Var. % Revenues/ Employee Q106/ Q105
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Eurizon is the result of a long term process

JPPO SANPAOLO IMI

2002 2003 2004 2005 2006
Sale of the Acquisition Acquisition | Conferral of |Call option |Resolution to
shareholding | of Noricum of Fideuram |of AIP to on Egida merge Egida
in Adriavita |minorities Vita Eurizon and Fideuram
minorities Assicurazioni
and set up of 10/11/05
AIP NEW STEP
Transferral Conferral of Set up of
of SP Invest B.Fideuram MOP BANCA
to B. to Eurizon FIDEURAM
Fideuram
Merger of Acquisition Sale of Conferral of
BdN AM into |of EPTASIM SPIAM to 24/01/06
SPIAM Eptaconsors |trading Eurizon EURIZON
minorities business
2006
LISTING
S

Financial Group

Furizon
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Leading position in Italy

Life Insurance - Gross underwriting volumes() Asset Gathering - Assets under Administration(**)
as at 31/12/2005 as at 31/12/2005
19,207 63.8

8,996
8,118 ' 6,782

|

™
=<
=<

|

ica

g & 5 g g g E c 5 E v § E
5 £ T 5 £ 9 S N b el o o} £
& G 5 > @ = o 5 g % o X 2
= LS o S w o O
= i
Asset Management - AuM®***)
as at 31/12/2005
181.4
€Bin //-//-//_
c : = _ +
S © < o S 2
c 3] < I k5 N
5 L
& 5 5 8 = <
O
(*) Gross premia (Source: ANIA) and Irish Business (***) Source: ASSOGESTIONI

(**) Assets under administration (Source: ASSORETI) (****) AUM, net of duplications within the group and other adjustments, excluding third party products
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Advantages of Eurizon

Eurizon is strategically positioned to unlock value and exploit market opportunities:

a high quality and high profile management team

a complementary multi-business group enabling economies of scale and scope
necessary critical mass and model to take strategic opportunities

greater market visibility for these assets

a transparent model for capital management
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The new Group is not just bigger but better positioned to
create value

JPPO SANPAOLO IMI

SANPAOLO IMI

Other Banking

Retail SME Wholesale Activities AIP Banca Fideuram SPIAM
CAGR
08/05 norm Target to double
12.2% net profit
Il Non recurring items 2,500 A

M Group +57.9%
1,983 A
Net Profit 2004 2005 N BP 08 Var 05 N/ CAGR 2008-
€/bln €/bin €/bin 2004 (%) 2005 N (%)
= Banking Activity 1.20 1.56 2.17 30.0 11.6
= Eurizon 0.38 0.48 0.54 26.3 4.0
» Corporate Centre (0.32) (0.27) (0.21) -15.6% -8.0

FY04 FYO5 z 2008

stated stated BP
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