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This is an English translation of the Italian language original “Resoconto intermedio al 30 settembre 2015" that has been prepared solely for the convenience
of the reader. The ltalian language original “Resoconto intermedio al 30 settembre 2015” was approved by the Management Board of Intesa Sanpaolo on
3 November 2015 and is available on group.intesasanpaolo.com

This document contains certain forward-looking statements, projections, objectives, estimates and forecasts reflecting the Intesa Sanpaolo management’s
current views with respect to certain future events. Forward-looking statements, projections, objectives, estimates and forecasts are generally identifiable by
the use of the words “may,” “will,” “should,” “plan,” “expect,” “anticipate,” “estimate,” “believe,” “intend,” “project,” “goal” or “target” or the negative of
these words or other variations on these words or comparable terminology. These forward-looking statements include, but are not limited to, all statements
other than statements of historical facts, including, without limitation, those regarding Intesa Sanpaolo’s future financial position and results of operations,
strategy, plans, objectives, goals and targets and future developments in the markets where Intesa Sanpaolo participates or is seeking to participate.

Due to such uncertainties and risks, readers are cautioned not to place undue reliance on such forward-looking statements as a prediction of actual results.
The Intesa Sanpaolo Group's ability to achieve its projected objectives or results is dependent on many factors which are outside management’s control.
Actual results may differ materially from (and be more negative than) those projected or implied in the forward-looking statements. Such forward-looking
information involves risks and uncertainties that could significantly affect expected results and is based on certain key assumptions.

All forward-looking statements included herein are based on information available to Intesa Sanpaolo as of the date hereof. Intesa Sanpaolo undertakes no
obligation to update publicly or revise any forward-looking statement, whether as a result of new information, future events or otherwise, except as may be
required by applicable law. All subsequent written and oral forward-looking statements attributable to Intesa Sanpaolo or persons acting on its behalf are
expressly qualified in their entirety by these cautionary statements.
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The Intesa Sanpaolo Group: presence in Italy

Banks

INTEMA ) S\NNPAOLO
& ¥iRenze T3 BANCADe ADRIATIOO BANCA IMI BANGAFROSSIMA
BANCODINAPOLI SIFORLT b ROMAGNA S PRIVLL VENEZIA GIULIA SVENETO 1
CARISBO £I FIDEURAM MEDIOCREDITO ITALIANO
NORTH WEST NORTH EAST

INTESA SANPAOLO

Company
1,265 Fideuram 90

Banca Prossima 29

Mediocredito Italiano 3

Banca IMI 1

CENTRE

INTESA SANPAOLO
Bra

220 Banca CR Firenze 548
Banca dell’Adriatico 105
Fideuram 42
Banca Prossima 9
Banco di Napoli 3
Mediocredito Italiano 3

Product Companies

ISLANDS

INTESA SANPAOLO

226 CR del Veneto 331

CRin Bologna 171

CR del Friuli Venezia Giulia 96

CR di Forli e della Romagna 85

Fideuram 57

Banca Prossima 16

Mediocredito ltaliano 2

SOUTH

INTESA SANPAOLO
4 Banco di Napoli 591

Banca dell’Adriatico 95

Fideuram 28

Banca Prossima 20

Mediocredito Italiano 2

INTESA SANPAOLO
Company Branches

228 Fideuram 10

Banca Prossima 9
Mediocredito Italiano

Figures as at 30 September 2015

INTESA SNNPAOLO

07 VITA MEDIOCREDITO ITALIANO
Bancassurance and Pension Funds Industrial credit, Factoring and Leasing
EurizonCapital SETEFI

Asset Management

SIREFID

Electronic Payments

Fiduciary Services



The Intesa Sanpaolo Group: international presence
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Income statement figures and alternative
performance measures

. . . . Changes
Consolidated income statement figures (millions of euro) 9
amount %
Net interest income I S.859 -443  -7.0
6,302
o I 5578
Net fee and commission income 4,952 626 126
Profits (losses) on trading . 77 317 48.0
660
Income from insurance business I 866 120 16.1
746
Operating income I 13,602 907 71
12,695
Operating costs -6,326 80 1.3
-6,246
- - I 276
Operating margin ! 827 12.8
P 9 E 6,449
Net adjustments to loans -2,383 -1,142 -32.4
-3,525
Income (Loss) after tax from discontinued operations -1 -281
280
Net income (loss) I 2726 1,523
1,203
Quarterly development of main consolidated income statement figures (millions of euro)
Operating income Operating costs Operating margin Net income
4197 13,602
7,276
2128 2&0 o il - 940 722 e
2,118 2,643 1,064
J;l N | - l —— [ |
1Q  2Q  3Q 4Q FY 1Q  2Q  3Q 4Q FY 1Q 2Q 3Q 4Q FY




Main income statement figures by business area ) (millions of euro)

Operating income

6,916
7,140

Operating margin

3,282
3,454

Banca dei Territori

Corporate and
Invest. Banking

International
Subsidiary Banks

Private Banking

Asset Management

Insurance

Banca dei Territori

Corporate and
Invest. Banking

International
Subsidiary Banks

Private Banking

Asset Management

Insurance

989
818

1,041
939

303
370

527
373

337
177

430

Figures restated, where necessary, considering the changes in the scope of consolidation and in business unit constituents.

Operating costs

3,634
3,686

Net income (loss)

(*) The figures from the comparative period have been restated to reflect the changes in the Group's organisational model, which became operational in late 2014.

30.09.2015

30.09.2014



Balance sheet figures and alternative

performance measures

Consolidated balance sheet figures (millions of euro)

Changes
amount %

Financial assets I 237,131 13,880 6.2
223,251
of which: Insurance Companies 122,200 7,154 6.2
115,046
I 345,140
Loans to customers 339,002 6,138 1.8
I 663,235
Total assets 647343 20,892 3.2
. . : . I 358,747
Direct deposits from banking business 359,808 -1,061 -0.3
Direct deposits from insurance business and technical reserves I 111287'601822 8,470 7.1
. . I 477,269
Indirect deposits: 465,777 11,492 2.5
. 321,492
of which: Assets under management 301,715 19,777 6.6
hareholders' equi M 47,583 2,900 6.5
Shareholders' equity 44683 ,

Main balance sheet figures by business area ™) (millions of euro)

Loans to customers

184,533 [

Direct deposits from banking business

I 156,166

Banca dei Territori

183,696 162,409
g4,803 (NN  Cororate and I 106,250
82,385 Invest. Banking 97,709
25508 M international I 31522
24,974 Subsidiary Banks 30,998
8438 M ) ‘ Bl 20,591
7614 Private Banking 17,959
223 | Asset Management 8
473 9
2 Insurance 172
13 ! 182
Operating structure 30.09.2015 31.12.2014 Changes
amount
Number of employees 91,403 92,763 -1,360
Italy 64,498 64,837 -339
Abroad 26,905 27,926 -1,021
Number of financial advisors 5,874 5,851 23
Number of branches © 5,593 5,867 274
Italy 4,290 4,473 -183
Abroad 1,303 1,394 -91

Figures restated, where necessary, considering the changes in the scope of consolidation and in business unit constituents and discontinued operations.
(*) The figures from the comparative period have been restated to reflect the changes in the Group's organisational model, which became operational in late

2014.
(a)

Including Retail Branches, Private Banking Branches, SME Branches and Corporate Branches.

30.09.2015
31.12.2014



Other alternative performance measures

Consolidated profitability ratios (%)

Cost/ Income I 5

49.2

s

Net income / Average shareholders’ equity (ROE) 26

| o5

Net income / Total assets (ROA) ®) 02

Earnings per share (euro)

0.16
Basic earnings per share (basic EPS) © ﬁ7
Diluted earnings per share (diluted EPS) -007016

Figures restated, where necessary, considering the changes in the scope of consolidation and discontinued operations.
@ Ratio between net income and average of share capital, share premium reserve, reserves and valuation reserves. The figure for the period with the exception of non-
recurring components, has been annualised.

(b)

The figure for the period has been annualised.

@ Net income (loss) attributable to holders of ordinary shares compared to the weighted average number of outstanding ordinary shares. The figure for comparison is not
restated.

d . ) ) . .
)The dilutive effect is calculated with reference to the programmed issues of new ordinary shares.

30.09.2015 N
30.09.2014

17



Consolidated risk ratios (%)

I 2
Net doubtful loans / Loans to customers 4o
Cumulated adjustments on doubtful loans / I - :

Gross doubtful loans to customers

62.8

Consolidated capital ratios (%) ©

Common Equity Tier 1 capital (CET1) net of regulatory
adjustments/Risk-weighted assets (Common Equity Tier 1 capital
ratio)

- EE

13.5

TIER 1 Capital / Risk-weighted assets

I -

14.2

Total owns funds / Risk-weighted assets

I

17.2

Risk-weighted assets (millions of euro)

I, 251768

269,790

Absorbed capital (millions of euro)

(e)

Risk-weighted assets by sector
(millions of euro)

91,051 Banca dei Territori
92,491
84,136 Corporate and
80,198 Invest. Banking
International
Subsidiary

Private Banking

Asset Management

Insurance

I 20,761

28,613

Absorbed capital by sector &

(millions of euro)

I 5,195

8,324

I 7,573
7,219
I 205
2,491
B 793

683
1 115
98

I 193

4,134

Figures restated, where necessary, considering the changes in the scope of consolidation and in business unit constituents and discontinued operations.

(e)

e ' ) , . - . . .
The figures from the comparative period have been restated to reflect the changes in the Group's organisational model, which became operational in late 2014.

30.09.2015 I
31.12.2014



Executive summary

The macroeconomic context

The economy and the financial and currency markets

The global economy remains in a phase of moderate expansion, characterised by low inflation and accommodating monetary
conditions. Nonetheless, in the third quarter confidence was eroded by the collapse of the Chinese stock markets and the signs of
a sharp slowdown in the economy in numerous emerging countries. In several cases, these developments were accompanied by
considerable tensions over currencies. The situation stabilised somewhat in September and October, though convincing signs of
recovery are still lacking.

The greater uncertainty on the global economic outlook and signs of suffering in the US manufacturing sector in relation to the
strengthening of the US dollar led the Federal Reserve to further procrastinate in executing the expected raise in official interest
rates. However, internal demand is sound, and the growth in employment reduced the unemployment rate to 5.1%. The Fed
continued to communicate its intention to raise official rates by the end of 2015, though announcing that it intends to wait until
the evolution of macroeconomic data is confirmed.

Economic indicators show that growth in the Eurozone remained stable in the third quarter. The economic confidence index rose
from 103.7 to 104.6: confidence improved especially in the services and construction sectors, while it remained more or less stable
in the manufacturing sector. Manufacturing was impacted by the slowdown in global demand and reaps fewer benefits than
other segments from the growth rotation from the foreign sector to the domestic one. The annual rate of change in industrial
production started upwards again between June and August, but the economic situation appeared weaker. Unemployment
declined slightly, to 11%, and inflationary pressures remain non-existent.

The European Central Bank continued implementing the securities purchase programme launched in March, without announcing
new monetary policy measures. As at 30 September, purchases of only government securities amounted to 343 billion euro, of
which 55 billion euro relating to Italian bonds. The President of the ECB warned that the central bank is ready to modify the
composition, amount and characteristics of the purchase programme, if necessary.

On money markets, the negative level of the rate on deposits and the increase in excess reserves are further driving down interest
rates: the one-month Euribor, which closed the second quarter at -0.064 %, fell to -0.113% as at 30 September. The three-month
rate dropped in the same period from -0.014% to -0.041%.

During the quarter, the yield curve on German debt gradually moved downwards, in a marginal manner for shorter-term
maturities and more sharply for long-term maturities (-18 bps for 10-year bonds). The maturity bracket showing negative yields
extended up to five years. The downwards movement was decidedly more marked for yields on Italian debt, which benefited from
signs of recovery in the economy and the agreement to disburse new financial aid to Greece. The yield on 3-year BTP dropped by
32 bps from June to September. The decline is even greater for 10-year bonds (-58 bps) and 30-year bonds (-44 bps). Italian debt
gained ground on Spanish debt, which was penalised by political uncertainty due to the Catalan secessionist petitions and the
year-end political elections.

The Euro confirmed its moderate recovery from its lows in the spring. The exchange rate with the US dollar closed the quarter at
1.1203, a slight change on 1.1189 as at 30 June.

In Italy, economic recovery was further confirmed. In the second quarter the Gross Domestic Product grew by +0.3% on the
previous quarter, while year-on-year growth accelerated to 0.7%. This increase is more the result of internal demand than the
trade balance, which was penalised by the weak performance of demand in emerging countries. The indications from confidence
surveys and the performance of industrial production in the two months July-August suggest that growth most likely continued at
a similar pace in the third quarter. Specifically, confidence indexes further improved from June to September in the services and
construction sectors, while they remained stable in manufacturing. The lowest energy prices increased operating margins of
businesses and real income of households. Along with accommodating financial terms, a favourable scenario was created for
recovery in capital expenditure of businesses and households.

Employment also grew in the third quarter (+0.1%) following its robust rise in the second quarter (+0.5%) and, along with the
recovery in real wages, supported consumer spending.

On the fiscal front, the government reduced the objectives of tax consolidation planned for 2016, but confirmed the further
reduction in the deficit and the start of a process of reducing the debt/GDP ratio.

International stock markets, which started 2015 on a positive note, saw a sharp correction starting at the end of June, as a result
of the stall in negotiations between Greece and international institutions. The downturn in stock prices was followed by a
temporary rise in bond yields, an expansion of spreads in peripheral countries and a return to risk aversion by investors.

Then, in August and September the decline in the international stock markets grew sharper, firstly due to the growing fears of the
strength of growth in China and due to the weakness in commodities, and then due to the uncertainties linked to the timing of
the Federal Reserve's planned raise in interest rates and, lastly, due to the impact of the Volkswagen scandal on the European
automobile industry.

The EuroStoxx index closed the first nine months slightly down (-1.5%). The drop in the DAX 30 at the end of September came to
the same amount (-1.5%), while the CAC 40 remained positive at period-end (4.3%). Conversely, the Spanish stock market
declined, with the IBEX 35 index dropping by 7% as at 30 September. Outside the Eurozone, the Swiss market index SMI recorded
a drop in the period (-5.2%), while the FTSE 100 closed the nine months declining by 7.7%.

In the same period, the S&P 500 index decreased by 6.7%, while the main Asian stock markets recorded declines ranging from
5.7% in the Chinese benchmark index SSE A-Share to 0.4% in the Nikkei 225 index.
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In the first nine months of 2015, the Italian stock market outperformed the main benchmark indexes in the Eurozone, despite the
downturn recorded in the third quarter, due to the gradual start of economic recovery, the favourable exchange rate effect for
exports to the US dollar area, the drop in yields and, more generally, lower aversion to Italy risk by investors. The FTSE MIB index
closed the period ended as at 30 September up +12% (+18.1% at the end of June), and the FTSE lItalia All Share index posted a
slightly greater increase (+13.4%) at the end of the period.

European corporate bond markets closed the first nine months of 2015 in the negative, and at lows for the year, in a scenario of
high volatility burdened by external factors (Greece, China and emerging markets) as well as internal (corporate) factors, as in the
case of the Volkswagen scandal.

In the first half of the year, the announcement of the launch of the ECB’s purchase programme resulted in a considerable
reduction of yields on investment grade and high yield securities. Subsequently, the nearing of a new rise in interest rates by the
Fed, but, above all, the uncertainties linked to the situation in Greece and the highly difficult negotiations with international
creditors led to an increase in volatility and negatively influenced the trend in spreads, especially in June. Then, starting in August,
the fears linked to the international macroeconomic scenario mentioned above caused greater aversion to risk and an expansion
of spreads, both in the investment grade segment and more speculative classes of securities. In this context, the continuing
shortage of liquidity on the secondary market (trading liquidity) - due to operators’ concerns and partly to regulations which
somehow limited the capacity of the markets to promptly absorb excess supply - contributed to increasing transactions in
securities. Lastly, in September, the scandals concerning individual issuers (ex: Volkswagen, RWE and Glencore) and the recovery in
the primary market added an additional burden to the performance of the market.

In detail, since the start of 2015, risk premium (measured as the asset swap spread - ASW) grew by approximately 60% for
investment grade securities and 27% for more speculative securities (25% and 17% in September, respectively). The improved
performance of the latter was due to a less active high yield primary market. The third quarter showed strong underperformance
of industrial securities compared to financial securities, which, in turn, felt a greater impact of the Greek crisis in the first six
months of 2015. The most penalised sectors were securities linked to commodities and cyclical consumption.

In terms of new issues, following the physiological slowdown as a result of the summer period, activities continued to record
sustained volumes, once again driven by favourable loan conditions and investors’ search for yields. Also in the third quarter the
primary market benefited from issues in Euro by US companies (ex: Apple and Coca Cola) which aim at exploiting the low interest
rates on the Euro. It is also important to note that the low interest rates favoured the increase in transactions aimed at optimising
financial structure by individual companies, through the repurchase of securities issued and their replacement with longer-term
securities under more favourable conditions.

The emerging economies and markets

The most recent cyclical indicators show a continuing weakness in the economy in emerging countries in the third quarter.
However, the trend growth rate in industrial production for a sample representing 75% of the GDP of emerging countries
decreased from 2.4% in the second quarter to 3.1% in July-August 2015. Production slowed in China (from +6.3% to +6.1% in
the two time periods) and fell further in Brazil (from -5.8% to -9.0%); on the contrary, it accelerated in India (from +3.3% to
+5.3%) and in South Africa (from -1.5% to +2.6%), and declined more slightly in Russia (from -4.8% to -4.4%). In Central and
Southeast Europe, production grew year-on-year during the two-month period July-August compared to the 2nd quarter in
Slovakia, Slovenia, Croatia, Romania and Serbia. The PMI indicator average for BRIC countries also rose slightly in September
compared to June (to 49.8 from 49.5), though continuing to report expected decreases in production activities, highly strong in
Brazil (PMI 47), and more attenuated in Russia (PMI 49.1) and China (PMI 49.8). The PMI services index for BRIC countries,
amounting to 49.9 in September, was impacted by the specific weakness of Brazil (with a value of 41.7) but exceeded 50 in the
other three countries.

In emerging economies, also owing to the decline in hydrocarbon and food prices, inflationary pressures remained low on
average. However, numerous countries, including Brazil and Turkey in addition to Russia and Ukraine, were impacted by the sharp
depreciation in currencies. Based on provisional data, the year-on-year inflation rate for a sample representing 75% of GDP of
emerging countries came to 4.9% in September 2015, slightly down on the 5% in June but accelerating if compared to the 4.3%
at the end of December 2014. With specific reference to countries where ISP subsidiaries are located, Russia (year-on-year 15.6%
in September) and Ukraine (year-on-year 51.9% in September) continued to report double digit price trends, while inflation in
Egypt dropped to 9.2% in September compared to 10.1% in December 2014. CEE and SEE countries, with the exception of
Serbia and Albania (where inflation remained low, in any case, at 1.4% and 2.2%, respectively) saw a decline in prices, with
inflation rates amounting to -0.4% in Hungary, -0.5% in Slovakia, -1% in Slovenia and -1.7% in Romania.

The fears, on one hand, regarding the possible impact on inflation of depreciation of currencies and the intention, on the other, to
combat the weakening of their respective economies led central banks in emerging countries to make different monetary policy
decisions in the 3rd quarter. In Asia, where the central banks of China and India also cut rates, expansive actions prevailed, to
support growth, while in Latin America, Brazil, Colombia, Peru and, recently, in Chile, official rates were raised. The authorities in
Russia and Ukraine, comforted by expectations of a reduction in inflation (though it remains high, specifically in Ukraine) and by
the achievement of greater financial stability, favoured a drop in monetary rates in the July-September period. In the CEE and SEE
countries, following the cuts by several central banks in the first half of the year, no further expansive actions were taken in the
3rd quarter. The only exception was Serbia, which cut its policy rate by 50 bps in September, bringing it to 5%.

On the financial markets, new concerns regarding the outlook for growth, triggered by the uncertainty surrounding the Chinese
economy and the continuing weakness of the commodities market, resulted in a significant decline in the MSCI emerging
countries equity index in the 3rd quarter (-12.8% compared to +4.2% in the 1™ half). The following markets saw a sharp fall:
China (Shanghai -28.6%), Brazil (-15.1%) and Russia (-16%) and the MENA markets (Egypt -12.4%). The markets of CEE and SEE
countries, though declining, managed to contain losses to a single decimal place.

On currency markets, the depreciation of currencies against the US dollar gained strength in the 3rd quarter. The OITP index —
Other Important Trading Partners, which measures the performance of the US dollar against a weighted basket of currencies from
emerging countries, rose by 6.1% in the July-September 2015 period, after gaining 2.4% in the 1st half. The US dollar
appreciated significantly against the currencies of countries that export commodities in Latin America (Brazil 28.1%, Colombia
18.8% and Chile 11%), CIS countries (Russia 19.1%, Kazakhstan 46%) and those with significant current account imbalances
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(Turkey 12.7%). Currencies in CEE and SEE countries followed the Euro, which slightly appreciated on the US dollar. The Egyptian
pound depreciated once again on the US dollar (2.6%, which adds to the 6.7% in the 1™ half).

In the same quarter, there was a generalised expansion of EMBI spreads, widest in Latin America. However, the spread decreased
significantly in Ukraine (down by 1,300 bps) as a result of the agreement with creditors on debt restructuring.

The banking system

Rates and spreads

The cost of bank funding continued to decline gradually in the third quarter of 2015, owing in part to the shift towards less costly
forms of funding. Specifically, in the summer months, the total deposit rate reached a record low, based on the statistics available
since the beginning of 2003. Rates on current accounts also declined once again, though slightly, given the very low level they
had already reached, at historical lows. Conversely, the overall average rate on new time deposits seems to have stabilised, while
the average rate on the stock of bonds continues to show marginal movements, though declining slightly.

Rates on new loans to non-financial companies confirmed their decline, with the average rate dropping below 2% in August, the
lowest value in over five years. Rates on new loans to households for the purchase of homes stabilised following the lows reached
in April for fixed-rate mortgages and in July for floating-rate mortgages. Furthermore, the trend in the average rate on loans was
impacted by the shift towards fixed-rate transactions, which rose slightly from the low reached in April. The favourable lending
environment is also clear from a comparison between lItalian rates on new loans to businesses and the average rates for the
Eurozone. In the quarter, spreads confirmed their low levels recorded near mid-year. Specifically, the spread calculated on rates for
new loans of over 1 million euro is once again negative, highlighting conditions that are relatively more advantageous for Italian
borrowers than the average in the Eurozone. Similarly, the reduction in interest rates on loans continued, with the overall average
rate dropping to record lows once again.

As a result of the drop in interest rates on loans, slightly greater than the slowdown in the easing trend of the average cost of
funding, the banking spread remained under pressure, confirming the reduction seen in the second quarter, following the
improvement seen in the last part of 2014 and the initial months of 2015 (estimated average in the third quarter 2.22%, in line
with the previous quarter and -9 bps on the third quarter of 2015). The contribution from deposits, measured on short-term rates,
remained in negative territory, marginally worsening in the quarter (mark-down' on the 1-month Euribor estimated at -0.27% in
the third quarter, from the previous -0.25% and -0.24% in the first quarter of 2015). The mark-up’ on the 1-month Euribor
continued the gradual decline that began in 2014, dropping to lows since the end of 2011 (4.09% on average for the two
months July-August, from 4.22% in the second quarter of 2015 and 4.45% in the first three months of the year).

Loans

In the third quarter the improvement in the trend in bank loans to the private sector continued, with several operating segments
resuming growth. Specifically, the recovery in loans to consumer households and the strengthening of growth in loans to non-
financial companies operating in the manufacturing industry was confirmed, while loans to service and construction companies
showed a less sharp decline. For total loans to non-financial companies, the gradual rise from the low points in the recessive cycle
continued to be driven by medium-term loans, which have resumed growth since the beginning of the year and continue to
accelerate. Nonetheless, the recovery of medium-term flows only partially offset the reduction in the other two components,
short- and long-term, so that the year-on-year trend dropped overall, even though at a slower pace than in the previous quarters.
For loans to households, the improvement seen in the past gained strength, with the easing of conditions for residential
mortgages under way for almost two years. After an upturn near mid-2015, in the summer the stock of loans to households
confirmed slight growth. This recovery continued to be driven by the significant trend in the disbursement of residential
mortgages, which was only partially due to the renegotiation of existing loans. Specifically, the sharp growth in the disbursement
of fixed-rate mortgages continued, justified by the very low levels of interest rates applied and a smaller spread between the fixed
and floating rates.

The performance of loans began to reflect the recovery of demand, following the easing of the supply conditions. According to
the credit survey conducted by the Bank of Italy on banks, demand from businesses confirmed its increasing trend also in the third
quarter, after reversing mid-year for the first time since September 2011. A further increase in demand is expected in the fourth
quarter. Applications for loans from households increased, both for the purchase of homes and for consumer credit. Among credit
supply factors, competitive pressure continued to significantly encourage the easing of credit access conditions, whereas banks
continued to show reduced concern with the perceived risks. Companies’ opinions on credit access conditions also confirmed
their improvement.

Growth in gross doubtful loans continued to slow, while maintaining a rapid pace.

Direct deposits

As regards funding, previous trends continued in the third quarter, specifically for deposits, which grew, driven by the significant
growth in overnight deposits. At the same time, the double digit decline in time deposits continued. The performance of customer
deposits was driven by the solidity of household deposits, characterised by a moderate year-on-year change and the lively trend in
deposits by non-financial companies, still growing at a rapid pace. The growth in deposits continued to be offset by the collapse in
the stock of bank bonds, the trend of which was affected by customer portfolio reallocation processes. Overall, customer deposits
thus continued to decline moderately.

' Difference between the 1-month Euribor and interest rates on household and business overnight deposits.
? Difference between the interest rate applied to households and businesses on loans with maturity up to one year and the 1-month Euribor.
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Indirect deposits and asset management

With regard to assets under administration, the sharp decline in debt securities of households and businesses held in custody by
banks continued. This performance was also impacted by the constant decline of bank bonds and the phase of considerable
interest in mutual funds.

With regard to assets under management, in the first nine months of the year, the Italian market for open-ended mutual funds
recorded extremely positive inflows, with growth of 27.9% compared to the same period of 2014. Despite this, starting in
June net inflows were more moderate compared to the exceptional volumes recorded in the first half of the year, reaching a low
in September. Assets under management came to 767 billion euro in September, up by 12.7% on the end of 2014. In the first
nine months of the year, inflows were driven by flexible funds above all, followed by bond funds and balanced funds. However,
mid-year, these two types of funds began to slow sharply. Monetary and equity funds returned to positive territory, though not
continuously. Total inflows to portfolio management exceeded those of 2014, with flows growing by 33.2%. The increase
primarily involved retail portfolio management, which more than doubled on the previous year, while inflows to institutional
portfolios remained more or less unchanged.

With regard to insurance, new life business in the first nine months of the year was once again positive, increasing in the
reference period by 8% year-on-year. This growth is essentially attributable to new business in unit-linked policies, more than 1.5
times greater than the previous year and approximately one-third of total net inflows. Inflows for more traditional premiums,
however, weakened over 2015, dropping year-on-year starting from March 2015.

Intesa Sanpaolo in the nine months of 2015

Consolidated results

The consolidated income statement as at 30 September 2015 showed net income of 2,726 million euro, a sharp increase on the
1,203 million euro in the first nine months of 2014, due to the significant growth in operating income: there was a significant rise
in net fee and commission income as well as in profits on trading and income from insurance business. These positive trends,
which made it possible to easily absorb the decrease in net interest income as well as the marginal growth in operating costs, led
to an increase in the operating margin of 12.8% on the first nine months of 2014. Income before tax from continuing operations
grew by approximately 52%, favoured by the reduced need for adjustments to loans.

o A detailed breakdown of the components of operating
O'Tf;fﬁ}ﬁ'n?gf'gfrg)me income shows that the income statement for the first
nine months of 2015 recorded net interest income of
5,859 million euro, down 7% compared to the same
30.09.2014 period of 2014, relating to the decrease in customer
dealing, also due to the decrease in average volumes, and

lower interest on financial assets.
ov I 3602 M 12,695 The services segment generated net fee and commission
income of 5,578 million euro, substantially confirming
the favourable trend seen in the first half, increasing by

30.09.2015

4Q 4,133 12.6% on the first nine months of 2014. This trend is
ttributable  to the positive  contribution  from

3Q 4197 3Q 4,160 d . oo
- management, dealing and consultancy activities (+26%),
20 M 4644 2Q 4,429 in relation to renewed interest among customers in all
10 4760 1Q 4106 forms of professional asset management and the positive

reception of new insurance products.

Profits on trading amounted to 977 million euro (+48%),
due to the positive results of securities available for sale,
which include the dividend from the Bank of Italy, and of trading activities, aimed at maximising contributions from the trend in
financial markets, where possible. Income from insurance business, which aggregates specific costs and revenues of the insurance
business of the Group companies operating in the life and non-life segments, amounted to 866 million euro (approximately
+16%), essentially due to the higher net investment result. Other operating income, which amounted to 227 million euro,
included 211 million euro pertaining to the IMI-SIR dispute, as illustrated in greater detail in the chapter “Risk management”.
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Operating margin
(millions of euro)

30.09.2015 30.09.2014
o I 7275 o 6 440
4Q 1,773
30 I 2117 3Q 2,079
20 I 2516 2Q 2,368
10 M 2643 1Q 2,002
Net income (loss)
(millions of euro)
30.09.2015 30.09.2014
om I 2,726 oM 1203
4Q | 48
30 El722 30 Wag3
2Q M 940 20 1 217
1Q I 1,064 10 B 503

As a result of the above trends, operating income for the
first nine months of 2015 came to 13,602 million euro,
up 7.1% over the same period of 2014.

Operating costs showed marginal growth (+1.3% to
6,326 million euro): personnel expenses reported an
increase (+1.9%), essentially attributable to the variable
component linked to the positive trend in results.
Adjustments  also  increased  (+6%),  especially
amortisation of intangible assets, whereas other
administrative expenses decreased moderately (-1.1%),
confirming the success of structural measures aimed at
containing such expenses.

Operating margin therefore amounted to 7,276 million
euro, up significantly compared to the first six months of
2014 (+12.8%).

Adjustments and provisions for risks, as a whole,
decreased by approximately 25%, essentially due to
lesser needs for adjustments to loans
(approximately -32%), as a result of which the greater
net provisions for risks and charges were more than
absorbed, including the amounts relating to the new
single resolution mechanism of banking crises and the
new deposit guarantee schemes (95 million euro and 43
million euro, respectively) and the provisions allocated by
the Croatian subsidiary PBZ relating to recent regulatory
measures concerning the country, on the matter of loans
in Swiss francs (172 million euro).

Despite the lower contribution of profits on investments
held to maturity and on other investments (87 million
euro compared to 383 million euro in the first nine

months of 2014), income before tax from continuing operations came to 4,436 million euro, up by approximately 52 %.

After recognition of income tax for the period of 1,518 million euro (-4.6%), charges for integration and exit incentives of 46
million euro and purchase price allocation effects of 86 million euro, as well as losses of discontinued operations of 1 million euro
and minority interests of 59 million euro, the Group’s income statement closed, as already noted, with net income of 2,726
million euro, more than twice the 1,203 million euro of the first nine months of 2014.

Loans to customers
(millions of euro)

30.09.2015 31.12.2014
31.12.14

30915 [ 345,140 30.9.14

306.15 N 344,199 306.14

31315 I 346,029 31.3.14

339,002
337,201
332,146

338,944

As to balance sheet aggregates, loans to customers
amounted to 345 billion euro (+1.8% compared to the
end of 2014). In this area, the positive trend in
commercial banking loans, up by 1.4% overall, is
attributable to the positive performance of advances and
loans, mortgages and overnight deposits — favoured by
the improvement in economic expectations - which
absorbed the small downturn in loans represented by
securities (-2.4%).

Short-term financial loans represented by repurchase
agreements also increased during the period
(approximately +10%).
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Direct deP°5("5”f’°mfba“')‘i“9 business On the funding side, direct deposits from banking
millons oTeure business came to 359 billion euro, substantially

confirming (-0.3%) the amounts recorded at the end

30.09.2015 31.12.2014 of 2014.

The overall performance of the aggregate was impacted

by the decline in reverse purchase agreements at the end

of the period (-14.6%), in the presence of positive

performance of overnight deposits and deposits (+5.5%),

whose growth more than offset the downturn in funding

30915 [ 358747 311214 359,808 through  bonds  (-9.6%) and  subordinated
309.14 373,198 liabilities (-5.4%).
30615 [ 364597 0614 275 062 Though at lower absolute values, outstanding certificates
o ' of deposit increased (+4.3%) as well as other forms of
31315 [ 360 083 31314 373,055 funding (+4.6%).

Direct deposits from insurance business, which include
Direct depositsfrominsurance business and technical reserves technical reserves, also increased (approximately +7%, to
(milions of euro) over 127 billion euro). The overall increase was primarily
attributable to the higher value of financial liabilities in
30.09.2015 31.12.2014 the insurance sector designated at fair value through
profit and loss (approximately +16%), particularly unit-
linked products. Technical reserves also grew (+2.8%),
which represent the amount owed to customers who
have taken out traditional insurance policies.
The new business of Intesa Sanpaolo Vita, Intesa

30015 | 127052 311214 18,612 Sanpaolo Life and Fideuram Vita, including pension
products, amounted to 19.6 billion euro for the period.
30615 N 124,415 30914 110,756
30.6.14 104,695

As at 30 September 2015, indirect customer deposits came to 477 billion euro, up 2.5% compared to the end of 2014, despite
the negative performance of the financial markets in the last few months.

During the nine months, the repositioning of customers continued toward the professional asset management, which was the
channel in asset gathering. Assets under management increased (approximately +20 billion euro, or 6.6%) as a result of net
inflows, with a positive performance recorded for all the main technical forms managed: portfolio management, life policies and
mutual funds.

Conversely, assets under administration showed a downturn (approximately -8.3 billion euro, equal to 5%), relating to the
previously mentioned repositioning of customers toward forms of professional asset management.

Results of the Business Units

In 2015, the Intesa Sanpaolo Group organisational structure was based on six business areas. These are in addition to the
Corporate Centre, which is charged with providing guidance, coordination and control for the entire Group.

This new organisational structure, implemented in late 2014, involved in particular the creation of the new Private Banking, Asset
Management and Insurance divisions, and the Capital Light Bank (CLB) business unit within the Corporate Centre.

The share of operating income attributable to each business area confirms that commercial banking activities in Italy continue to
account for the majority (approximately 51% of the operating income of the business areas), although significant contributions
were also provided by corporate and investment banking (approximately 17%), commercial banking activity abroad
(approximately 12%), private banking activity (9%), insurance activity (approximately 7%) and asset management
(approximately 4%).



Executive summary

Operating income:

Breakdown by business area

= Asset
Management,
4.1 Insurance, 6.8
B Private
Banking, 9.5

= |nternational
Subsidiary
Banks, 11.6

Corporate

and
Investment
Banking, 17.3

Of which Capital Market i
and Investment Banking Banlca dEI
6.9% Territori, 50.7

M Excluding Corporate Centre

In the first nine months of 2015, Banca dei Territori Division — which

oversees the traditional lending and deposit collecting activities in Italy

and related financial services — reported operating income of 6,916

Operating income N NN 67,911460 million euro, down 3.1% compared to the first nine months 2014.
' More specifically, the decrease in net interest income (-11.1%) mainly

due to the lower contribution from customer dealing in terms of both

Operating margin I NN 33;248524 volumes and margins - was partly offset by the increase in net fee and
' commission income (+7.7%), driven by income on asset management

and bancassurance products. Operating costs fell (-1.4%), primarily

Net income (Ioss) M 989 due to effective control of administrative expenses. As a consequence
818 of the above trends, operating margin decreased (-5%), whereas

income before tax from continuing operations increased significantly
(approximately +21%) due to the reduced need for net adjustments
to loans. After accounting for the Division’s taxes (711 million euro),
charges for integration (17 million euro) and the economic effects of
purchase price allocation (a negative 1 million euro), net income

m30.09.2015 30.09.2014

stands at 989 million euro, up 20.9%.

The balance sheet figures at the end of September 2015 showed marginally increasing loans to customers (+0.5% to 185 billion
euro) compared to the end of 2014, mainly as a result of the growth in loans to retail customers. Conversely, direct deposits from
banking business decreased (-3.8% to 156 billion euro), mainly due to the declining trend in securities issued.

The Corporate and Investment Banking Division — which deals with
corporate banking, investment banking and public finance in Italy and

o I - abroad — reported substantially stable operating income on the first
Operating income 2'368 nine months of 2014 (-0.2% to 2,363 million euro). In detail, net
' interest income declined (-14%), specifically attributable to the lesser

—— contribution by the capital markets segment. Net fee and commission

Operating margin 1754 income showed an increasing trend (+2.2%) due to higher income in

the investment banking sector. Profits on trading also grew (+36%),

due to the greater contribution from capital markets activity.

Net income (l0ss) I 913541 Operating costs increased (+9.4%), both relating to personnel
expenses and administrative expenses. As a result of the above

revenue and cost trends, the operating margin decreased (-3.6%),

230092015 =3009.2014 while income before tax from continuing operations showed a

positive trend (+8.2%), favoured by the reduced need for adjustments
to loans. The Division closed the income statement for the period with
net income of 1,041 million euro (+10.9%). The Division's intermediated volumes showed a positive trend. Direct deposits from
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banking business increased (+8.7% to 106 billion euro), mostly attributable to reverse purchase agreements, as well as loans to

customers (+2.9% to 85 billion euro).

International Subsidiary Banks

o I
Operating income 11 '552825
Operating margin I 786109

Net income (loss) | 330730

®30.09.2015 30.09.2014

In the first nine months of 2015, the operating income of the
International Subsidiary Banks Division — which oversees the Group’s
commercial operations on international markets through subsidiary
and associated banks primarily involved in retail banking operations —
increased compared to the same period of the previous year (+4.1%
to 1,585 million euro). The increase in net interest income (+3.1%),
the growth of net fee and commission income (+2.1%) and the larger
contribution of companies carried at equity (+12 million euro) more
than offset the decline in profits on trading (approximately -24%) and
other operating income (approximately -42%). Operating costs
increased slightly (+0.5%). As a result of the above revenue and cost
trends, the operating margin increased (+7.8%), while income before
tax from continuing operations declined (-14.3%), penalised by
greater provisions for risks and charges of Privredna Banka Zagreb,
resulting from the previously mentioned regulatory measures
concerning Croatia, on the matter of loans in Swiss francs. Eurizon

Capital closed its income statement with net income of 303 million euro (approximately -18%).
The Division's intermediated volumes increased compared to the end of December 2014 owing to the favourable trend in loans to
customers (+2.1% to 25.5 billion euro) as well as amounts due to customers under direct deposits from banking business (+2% to

31.6 billion euro).

Private Banking

I 1234

Operating income 1,066

I oy

Operating margin 636

) . 527

Net income (loss 373

=30.09.2015 30.09.2014

The establishment of the Private Banking Division, which provides the
private and high net worth individuals segment with specific products
and services, led to the creation of a service hub aimed at the
customers of Intesa Sanpaolo Private Banking, Intesa Sanpaolo Private
Bank (Suisse), Sirefid and Banca Fideuram, with the aim of providing
greater visibility for the Group's private banking operations, achieving
significant revenue synergies and managing resources more
efficiently.

In the first nine months of 2015, the Division recorded a significant
increase in income before tax from continuing operations (+38.5% to
874 million euro). The increase in operating income (approximately
+21%), essentially to be attributed to higher fee and commission
income (approx. +27%), more than offset the slight growth in
operating costs (+1.8%). The income statement closed with net
income for the period of 527 million euro (approximately +41%).
Assets under administration exceeded 184 billion euro (approximately

+5 billion euro on the end of 2014). This positive performance is attributable to the trend in net inflows, much higher than that
recorded in the same period of 2014, whose effects were only partially mitigated by the unfavourable performance of the market.

Asset Management

Bl -2

Operating income 360

B 252

Operating margin 277

)-337

Net income (loss 177

®30.09.2015 30.09.2014

The Asset Management Division is tasked with developing asset
management solutions aimed at the Group’s customers, non-Group
distribution networks and institutional customers, through the
subsidiary Eurizon Capital.

During the nine months, the Division’s operating income increased
(approximately +50% to 552 million euro) compared to the figure for
the same period of 2014 due to the increase in net fee and
commission income (approximately +44%), largely attributable to the
growth of average assets under management. Despite the increase in
operating costs (approximately +9%), to be attributed to both
personnel expenses and administrative costs, the operating margin
rose sharply (approximately +63%). The Division closed the income
statement for the period with net income of 337 million euro, a sharp
increase (approximately +90%) on the amount of the first nine
months of 2014.

Overall, total assets managed by Eurizon Capital at the end of September 2015 came to 222 billion euro, up by more than 9%
from the beginning of the year, as a result of positive net inflows. As at 30 September 2015, Eurizon Capital’s market share of
assets under management was 15%, compared to 14.7% at the end of December 2014.
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The Insurance Division oversees management of the subsidiaries
m Intesa Sanpaolo Vita and Fideuram Vita, with the mission of further

developing the insurance and pension product mix targeting

o B o Group customers.

Operating income 749 The Division's income before tax from continuing operations
increased (approximately +26% to 807 million euro) compared to the
_ B 220 first nine months of 2014, due to the rise in operating income

Operating margin . o . o .
641 (approximately +24%) and contained costs (+2.8%). In further detail,
income from insurance business increased (approximately +25%) due
B s to the rise in the net investment result, which benefited from greater
Net income (loss) 430 net capital gains, including the gain relating to the sale of Union Life

(58 million euro). The trend in operating costs is attributable to higher

personnel expenses, against decreasing administrative costs.
230.09.2015 =30.09.2014 Collected premiums for life policies, slightly less than 20 billion euro,
were stable on the figure for the first nine months of 2014.
Direct deposits from insurance business, amounting to 127 billion
euro, increased approximately 7% since the beginning of the year, largely attributable to the development of financial liabilities of
the insurance segment designated at fair value.

Main risks and uncertainties

The macroeconomic scenario, which remains challenging, and the uncertain financial market outlook require constant monitoring
of the factors that make it possible to pursue sustainable profitability: high liquidity, funding capacity, low leverage, adequate
capitalisation, and prudent asset valuations.

Group liquidity remains high: as at 30 September 2015, both regulatory indicators envisaged by Basel 3 (LCR and NSFR), adopted
also as internal liquidity risk measurement metrics, had reached a level well above fully phased-in requirements. At the end of
September, the Central Banks eligible liquidity reserves came to 116 billion euro (105 billion euro at the end of December 2014),
of which 77 billion euro, net of haircut, was unencumbered (70 billion euro at the end of December 2014).

In terms of funding, the widespread branch network remains a stable, reliable source: 73% of direct deposits from banking
business come from retail operations (263 billion euro). Moreover, in the nine months, 5.25 billion euro in eurobonds was placed
on the wholesale market (of which 1 billion euro in covered bonds) and 1 billion USD of Additional Tier 1. In the first nine months
of 2015, 15 billion euro of funding was obtained from the targeted longer-term refinancing operation (TLTRO) programme
launched by the European Central Bank, in addition to approximately 12.5 billion euro in the last four months of 2014.

Intesa Sanpaolo Group leverage (6.9% as at 30 September 2015) continues to be at the top levels recorded in the sector.

The capital base also remains high. Own funds, risk-weighted assets and the capital ratios at 30 September 2015 were calculated
according to the harmonised rules and regulations for banks and investment companies contained in Directive 2013/36/EU
(CRD IV) and in (EU) Regulation 575/2013 (CRR) of 26 June 2013, which transposed the banking supervision standards defined by
the Basel Committee (the Basel 3 Framework) to European Union laws, and on the basis of Bank of Italy Circulars 285 and 286
(issued in 2013) and Circular 154 (updated during 2013).

At the end of September, total Own Funds came to 48,750 million euro, against risk-weighted assets of 281,768 million euro,
resulting primarily from credit and counterparty risk and, to a lesser extent, operational and market risk.

The Total capital ratio stood at 17.3%, while the ratio of the Group’s Tier 1 capital to its total risk-weighted assets (Tier 1 ratio)
was 14.3%. The Common Equity Tier 1 ratio stood at 13.4%.

As the regulatory conditions for its inclusion (Art. 26, paragraph 2 of the CRR) were met, Common Equity Tier 1 capital includes
net income for the nine months and, consequently, the related pro-rata dividend, determined as three-quarters of the dividends
indicated in the 2014-2017 Business Plan as distributable in 2016 (totalling 2 billion euro).

With regard to the insurance segment, as at 30 September 2015 the available individual solvency margin of Intesa Sanpaolo Vita,
the Group’s main insurance company, was 4,351 million euro, up on the 4,033 million euro of 31 December 2014 due to the net
income for the period. The capital absorption level was 2,884 million euro, up compared to 2,736 million euro as at 31 December
2014. The margin is 1,467 million euro higher than the requirement under the supervisory provisions. The solvency ratio as at
30 September 2015 was 150.9%, up compared to the figure as at 31 December 2014 due to the net income for the period.

The Group's risk profile, while rising, remained within the limits approved by the Risk Appetite Framework, consistent with the
Group’s intention to continue to privilege commercial banking operations. The trend in the Group’s VaR over a twelve-month
period, shown in the following chart, was mainly determined by Banca IMI. The increase in the first part of the first half was
substantially attributable to the positioning on Italian and Spanish government securities, while in the following months the risk
measurements reached peaks due to the volatility of the financial markets in relation to the uncertainty surrounding the Greek
debt crisis. The Group’s average risk profile in the nine months, which remained within the limit set by the Risk Appetite
Framework, came to 93.1 million euro compared to an average value of 44.4 million euro in the first nine months of 2014.
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Market risks trend:
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The macroeconomic environment and the related financial market volatility heighten the complexity of assessing credit risk and
measuring financial assets.

Intesa Sanpaolo has developed a set of instruments which ensure analytical control over quality loans to customers and financial
institutions, and of exposures subject to country risk.

Risk measurement is performed by means of different rating models according to the borrower’s segment (Corporate, Retail SME,
Retail Mortgage, Other Retail, Sovereigns, Italian Public sector entities and Financial institutions). These models make it possible to
summarise the counterparty’s credit quality in a value, the rating, which reflects the probability of default over a period of one
year, adjusted on the basis of the average level of the economic cycle. These ratings are then made comparable with those
awarded by rating agencies, by means of a uniform scale of reference.

Ratings and credit-risk mitigating factors (guarantees, loan types and covenants) play a key role in the loan granting and
managing process.

The methods used to classify non-performing loans and to measure both non-performing and performing loans ensure that the
impacts of the deteriorating economic environment on a debtor’s position are promptly recognised. The economic crisis has called
for constant review of the values of loans that had already shown problematic symptoms and of loans with no obvious signs of
impairment. All categories of non-performing loans were assessed using the usual criteria of prudence, as highlighted by the
substantial average coverage percentages for doubtful loans (62.8%) and unlikely to pay loans’ (23.2%). With regard to
performing loans to customers, the “collective” adjustments provide a portfolio coverage ratio of 0.8%, which is stable if
compared to the coverage in the 2014 financial statements. The lump-sum provisions on performing loans, amounting to
2,315 million euro, fully cover the expected loss calculated according to the Basel 3 rules.

Constant attention has been paid to the valuation of financial items. The majority of financial assets (well over 90%) are measured
at fair value, since classified as held for trading using the fair value option, under assets available for sale, or are represented by
hedging derivatives.

The fair value measurement of financial assets was carried out as follows: approximately 77% using level 1 inputs, around 20%
using level 2 inputs and only close to 3% using level 3 inputs. Among the financial liabilities designated at fair value through profit
and loss, most of the financial instruments (well over 90%) were measured using level 2 techniques.

With regard to the Intesa Sanpaolo Group’s sovereign debt exposures, in the nine months there was an increase in the exposure
to European countries (above all Spain, France and Germany). The exposure to Italian government securities is still concentrated in
the short-term segment (16.6 billion euro up to 3 years; approximately 48%), with a duration of 4.2 years. On the other hand, the
duration of the insurance portfolio is longer, at 6.4 years, consistently with that of liabilities.

Investment levels in structured credit products and hedge funds remained low. For the first of these products, the fair value
changes over the nine months generated a negative impact of 6 million euro (as opposed to 4 million euro in profits from
disposals). For hedge funds, the impact of fair value changes during the period considered was a negative 2 million euro.

In the current volatile market environment, measuring the recoverable amount of intangible assets is also particularly difficult.

With regard to intangible assets with indefinite useful life, consisting of the goodwill and the brand name, recognised under
balance sheet assets at a total residual value of 5,796 million euro (including 3,914 million euro of goodwill), during the first nine
months of 2015, though in a scenario of slight recovery, no indicators impacting the positive conclusions made in the 2014
financial statements about the solidity of assets values were found, despite the still unstable macroeconomic environment.

’ The Bank of Italy introduced amendments to Circulars 272 and 115 that, among other changes, resulted in a new breakdown of non-performing loans into
three categories: Doubtful, Unlikely to Pay and Past Due loans.
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The analyses conducted on preparing the Interim Statement as at 30 September 2015 showed no changes in the main parameters
and macroeconomic aggregates which could have a significant impact on the Group's expected cash flows.

The update to the discounting rates showed a decrease in the cost of capital implicit in the Terminal Value for all CGUs,
specifically due to the decrease in the risk-free rate and the country risk premium which, calculated based on annual averages,
take account of the values observed in the first nine months of 2015, down on those reported in the same period of 2014. Note
that the reduction in yields on government securities was particularly sharp in the last part of 2014. As regards the cost of capital
considered for discounting cash flows of the CGUs over the “explicit” forecast time horizon (calculated based on the average of
the last month), changes were immaterial for the purpose of impacts on the recoverable value of the CGUs.

Profit trends for the year for all CGUs exceeded the figures in the budget and those set out in the Business Plan.

In conclusion, in the light of the above, no critical elements have been identified, compared to the indicators already considered in
the 2014 impairment test, such as to require recalculation of Value in use in the Interim Statement as at 30 September 2015.

In terms of market values, Intesa Sanpaolo’s ordinary share performance grew during the first nine months of the year (up by
slightly more than 30%), higher than the amount of the FTSE MIB index and higher than the Italian and Eurozone bank sector
stock indices.

Starting from February 2015, Intesa Sanpaolo’s ordinary share performance remained at levels consistently higher than the net
book value per share. If, on one hand, this is not sufficient to pass the impairment test, which must be based on the recoverable
value of each CGU, on the other, it certainly supports the analyses which, as stated previously, showed no critical elements in the
retention of the value of the Group's intangible assets with indefinite useful life.

The examination of assessments by financial analysts and the target price of the Intesa Sanpaolo stock show valuations increasing
on average compared to the situation at the end of 2014.

The parameters and information used to test the recoverability of intangible assets with indefinite useful life are significantly
influenced by the macroeconomic environment and financial market trends, which might undergo changes that cannot be
predicted at the present time. In the fourth quarter all indicators will continue to be carefully monitored in order to immediately
identify any factors that might modify the positive conclusions outlined in this Interim Report.

The other intangible assets recorded under assets in the balance sheet for a total value of 413 million euro, composed by the asset
management and insurance portfolios (both with defined useful life), were amortised (126 million euro before tax). Qualitative
analyses were carried out for these assets as well (mainly focusing on the trends in volumes), in order to identify any impairment
indicators. These analyses identified no critical aspects with respect to the situation at the end of 2014.

Finally, with regard to the going concern assumption, the Directors of Intesa Sanpaolo reaffirm that they have a reasonable
certainty that the company will continue in operational existence in the foreseeable future and consequently have prepared the
Interim Statement as at 30 September 2015 on a going concern basis. This is because in the asset and financial structure and in
the performance of operations of the Group, no uncertainties have been detected that would cast doubt on the going
concern assumption.

The 2014-2017 Business Plan

With the new Business Plan approved in March 2014, the Intesa Sanpaolo Group has introduced the 2014-2017 objective to

pursue a new growth phase based on an innovative strategy which, focusing on the individuals and adopting a clear and effective

business model, aims at increasing profitability in a sustainable manner, optimising capital and liquidity.

The new strategy hinges on a number of priorities that are now part of the inheritance of Intesa Sanpaolo, which aims to become:

- A real-economy bank, which supports households and businesses and, leveraging a strong balance sheet and leadership,
matches healthy credit demand and manages the financial wealth of customers with care;

- aBank with sustainable profitability, in which operational performance, productivity, risk profile, liquidity and solidity/leverage
are carefully balanced;

- aleader in retail and corporate banking in Italy and a few other key countries;

- aEuropean leader Bank in a number of high growth/high value businesses (Private banking, Asset management, Insurance);

- aBank structured according to a divisional model and engaged in strengthening and further simplifying the current business
model of Banca dei Territori, taking into account the evolution in customers’ demands;

- an international Bank that carries out the role of “Local bank abroad” for Italian companies;

- asimple yet innovative Bank, acting with a truly multi-channel model.

The Plan envisages measures in the following areas:

- "New Growth Bank”, to develop revenues with innovative growth engines capable of identifying new market opportunities;

- “Core Growth Bank”, to capture untapped revenue potential of existing business, in terms of revenue development,
reduction in operating costs, and credit and risk governance;

- “Capital-Light Bank”, to optimise the use of capital and liquidity, de-leveraging the bank’s “non-core” assets;

- People and Investments as key enablers to maximise the contribution of each of the three “Banks” to the Group’s result.

A number of initiatives were implemented from both the organisational standpoint as well as with regard to product innovation,

improvement of customer service and development of Intesa Sanpaolo's human capital.

a) New Growth Bank

As part of the “New Growth Bank” initiative, the Banca 5® project continues, relying on an ad hoc offer and on a dedicated
commercial value chain of approximately 3,000 people to revamp approximately five million retail customers currently marked by
low profitability but with good loyalty potential. During the first half of the year, following the roll-out of the new service model,
the number of dedicated managers increased by approximately 700 (about 3,000 total), and such managers continued to receive
training. Commercial activities designed to favour the development of cross selling and increase customer loyalty continued. In
order to improve the customer experience, the initiatives aimed at promoting the use of digital channels by customers were

further developed.
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Numerous activities were performed to develop the multi-channel approach, which will enable customers to purchase products
and services from all channels through consistent, integrated paths. In the first part of the year, the possibility was provided to use
the remote offering of payment cards and insurance and investment products. The mortgage simulator was launched on the
Showcase Website and Internet Banking Website and new mobile and tablet app features were activated. The implementation
plan for the new front-end for digital channels (Internet Banking and Showcase Website) was drawn up. Work continued on
implementing the new integrated model for managing telephone contact between branches and contact units. The process of
dematerialisation of documentation was launched, for branch and out-of-branch transactions. Lastly, specific attention was
focused on solutions to guarantee the best security standards in using digital channels.

The size of the new Fideuram-Intesa Sanpaolo Private Banking Group on the market makes it a leader in Italy and places it at a top
position in private banking at European level, allowing it to develop domestic and international markets in the future. Following
the corporate transactions concluded at the end of June 2015, the integration of the two companies continued, with a specific
focus on exploiting synergies and pooling the excellence and distinctive skills of Fideuram and Intesa Sanpaolo Private Banking.
The numerous activities carried out include those relating to the launch of new advanced advisory services and platforms (which
include the creation of the High Net Worth Individual competence centre) and those for the opening of the London branch and
the revitalisation of ISPB Suisse. The enhancement of private banking operations abroad will specifically leverage the distinctive
expertise of the Intesa Sanpaolo Group in advanced advisory services for Private and High Net Worth Individual customers,
exporting the excellence which made Fideuram — Intesa Sanpaolo Private Banking the leader in Italy.

The Asset Management Division took steps in several areas during the first nine months of the year. In particular, in support for
the Banca dei Territori Division, several changes were made to the product catalogue to ensure that it continued to suit customers'
needs. Works were also implemented to strengthen specialised support provided to the distribution network. Particular care was
also devoted to supporting the growth of the Private Banking Division by establishing a dedicated team, improving promotional
materials, developing training and launching a dedicated product line. Great attention was also given to extra-captive and
institutional customers, for whom specific commercial offers were created, along with a new website dedicated to financial
advisors that provides additional information and specifically created multimedia content. The services offered to the Group
Insurance Hub were expanded both in the product innovation and after-sales support stages. Finally, work on developing
international business was no less intense. As regards the Hong Kong subsidiary, pending the issue by the local Supervisory
Authorities of the Type 4 and Type 9 licences authorising advisory and investment activities, respectively, in the third quarter of
2015 implementation continued of the operating model defined for the company’s start-up period. The authorisation process for
the establishment of a wealth management company in the People’s Republic of China (main branch in Qingdao), as a joint
venture with Intesa Sanpaolo’s International Subsidiary Banks Division and Fideuram-Intesa Sanpaolo Private Banking started at the
Bank of Italy. The company's object will be to provide financial advice and distribute and promote wealth management products.
In Taiwan, fund-raising activity began with the new master agent, First Capital Management. The Group is participating in the
“Magnifica 2.0” project, which is aimed at creating a new service model for international hub companies, in keeping with the
model in which Eurizon Capital and Banca dei Territori play a key role. Lastly, the international commercial structure was enhanced
by appointing the new Head of International Sales and creating a sales desk based in Paris. Lastly, the Management Boards of
Intesa Sanpaolo and the Board of Directors of Eurizon Capital SGR granted authorisation to finalise binding agreements for
international development on the London market.

The SME Finance Hub is the Group's specialised credit and business advisory service unit. Implementation of the new commercial
model continued during the year, with the establishment of a single Commercial Department, according to an organisational logic
consistent with the Banca dei Territori Network's new Business Customer Service Model, and the development of the new
website. Development activity continued for the credit model, as did work on integrating the IT systems of Mediocredito and
Mediofactoring. Lastly, with regard to the doubtful loans disposal project, the deed of demerger from Mediocredito to Provis
(Leasing doubtful loans) and the Parent Company (medium/long-term doubtful loans) was signed. The factoring offer was
developed due to a new cross-divisional IT platform.

The activities of the new Insurance Division focused on developing of the product mix in the Life and Non-Life segments.
In particular, during the first nine months of the year, in the Life business work was done on designing multi-line products for
Banca dei Territori and extending such products to the Private Banking network. Measures were also implemented with the aim of
rationalising the pension business and renewing the product lines which combine income and capital protection, thus meeting a
widespread need among customers. In the Non-life business, work focused on developing health and accident, home, car and
motorcycle insurance products, including special promotions in conjunction with lending products. New IT tools will further
improve both sales efficiency and customer service.

The implementation of a new strategy and commercial initiatives for Transaction Banking is under way. A single product company
at Group level will support the growth of business, guaranteeing product innovation, excellence in commercial support and pro-
active development of partnerships. A number of initiatives related to the project aimed at extending Banca IMI's product range.
The High Net Worth Individual (HNWI) initiative was launched, in partnership with the Private Banking Division, to offer that
customer segment a complete range of products and services usually reserved for professional investors. As part of the
development of the offering of Advisory and Structuring services regarding third-party NPL (Non-Performing Loans), through
which the Bank aims to act as an “aggregator” for all Italian cooperative banks and Tier 2 banks in relation to their main
specialised investors, the first transactions for the sale of Non-Performing Loans (NPL) through the new multi-originator platform
were structured. The Gas Commodity Trading activities were launched, the first green certificate deals were concluded, and the
design phase of all major risk-hedging activities was completed.

On the international front, further progress was made on the project to extend the Foreign Network to economically emerging
areas, in order to expand the offer and improve geographical coverage. Specifically, commercial development continued for the
Istanbul branch (Turkey) and the subsidiary ISP Brasil SA. Furthermore, the reinforcement of the ISP Bank Luxembourg unit (former
SEB) continued by developing the corporate commercial model and setting up the Commaodity Financing desk. Lastly, activities
continued for the opening of branches in Abu Dhabi and Qatar.

A large number of initiatives and considerable effort were devoted to participating in and supporting EXPO 2015, of which Intesa
Sanpaolo is the Official Banking Partner. “The waterstone”, Intesa Sanpaolo's exhibition space, was created, where the Bank not
only offers guests of the exhibition banking services (with full coverage in the opening hours of Expo) but also hosts cultural
events and chances to meet with its leading customer companies in the Made in Italy sector. To that end, a schedule of the events
(more than 1,000) that are being held within the exposition space was defined. From the over 1,100 candidates who participated
in the contest “Nominate your Company”, 400 companies were selected to be showcased in the Group's exposition space.
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Also at Expo, a Branch was opened for self-service transactions, and a network of ATMs was installed throughout the exhibition
space. Intesa Sanpaolo also supports the exhibition through ticketing services. Lastly, a line of payment cards dedicated to EXPO
2015 was launched.

The event was also the occasion for designing “Created in Italy”, the new Intesa Sanpaolo e-commerce portal dedicated to
businesses operating in the sectors of the economy in which Italy excels (tourism, restaurants, food, design and fashion), to offer
them visibility and opportunities to sell their products and services.

With regard to the “new jobs” envisaged in the 2014-17 Business Plan, Intesa Sanpaolo Casa, a new company that operates in
residential real estate brokerage between individuals (including non-customers) and between individuals and the Group's
construction company customers, was established. The new company offers customers an advanced range of high-value services
based on the soundness and professionalism of a large Group. The first 12 branches were opened (in Turin, Milan, Monza and
Rome) and the first sales transactions have been concluded. Intesa Sanpaolo Casa also provides an opportunity for professional
growth for Group employees. The new real estate agencies include agents hired from outside as well as employees of Intesa
Sanpaolo, who decided to accept a new challenge by using their experience and professionalism to develop the new business.
Intesa Sanpaolo Casa is also an important opportunity for the entire Group, owing to the possibility of developing synergies with
the banking business, in line with the principal of separating the real estate business from banking. The initiative aims to complete
the offering regarding all home needs which, during the year, also involved an extensive marketing campaign on home
mortgages, aimed at consolidating the Group’s market share and increasing customer loyalty by applying highly competitive
pricing and the option of renegotiating the interest rate from floating to fixed.

The project “Insieme per la Crescita” (Together for Growth), consisting of management change measures and new methods of
securing employee involvement, was extended to the entire Banca dei Territori Network. The idea of the project is to target
commercial behaviour with the aim of improving the network's performance through a stronger focus on relationships, thereby
increasing customer and employee satisfaction so as to generate pervasive, permanent change.

b) Core Growth Bank

With regard to the “Core Growth Bank” initiatives, Banca dei Territori continued three projects aimed at optimising the service
model for Retail customers (“Full Potential”), Personal customers (“Investment House”) and Business customers
("Business Entrepreneur”). In further detail, work on the “Full Potential” included the roll-out of the network's new service model.
The Regional Governance Centres were informed of the planned rationalisation measures for the network in 2015 (over 300
consolidations) and the first series of actions (149 closures since the beginning of the year, 422 in total since 2014) was carried
out. With regard to the “Counter Service Development” initiative, at the end of September 1,591 branches had counter closures
at 1 p.m. and 166 branches were fully dedicated to financial advisory services. The new branch layout concept was also
consolidated, completing the tests on the prototype and the transformation of the first four branches. This initiative was
accompanied by the activation of hundreds of assisted self-service counters and the expediting of the plan to replace obsolete
ATMs. The creation of the new brand “Per Te Prestito” is also worth noting, aimed at enhancing the easy and fast disbursement
of loans in a multi-channel scheme, thus increasing the visibility of solutions offered.

In the “Investment House” initiative, work in the first half of the year focused on developing the product range. The process of
developing the “Financial Advisory” project also continued, as did work relating to the offering of asset management products
according to a multi-channel scheme and the implementation of solutions to dematerialise contracts.

In the “Business-Entrepreneur” project, operations of the new local network were consolidated, the manager training plan
continued and business branches saw the launch of the programme “Together for Growth-Business” aimed at improving
relationships with customers. In order to confirm Intesa Sanpaolo as a key partner in defining the strategic decisions of its
customer companies, “Skill4Business” was launched, a knowledge transfer initiative at various levels, including business
digitalisation and internationalisation. On this latter front, numerous additional initiatives were developed to support companies in
their growth on foreign markets. Numerous web platforms were also activated, with the common purpose of supporting
customer companies in developing their business. In addition to the above-mentioned “Created in Italia”, companies were also
offered the “Opportunity Network” and “Tech Marketplace”. The former brings together - at international level - companies that
want to share opportunities for business and work with selected partners. The latter promotes interaction between technology
start-ups and SMEs and large companies, facilitating the matching of demand and supply of innovation.

Development work continued on the “Commercial Excellence” project, aimed at increasing the level of service provided to high
added-value customers, also through different organisation of the work and leveraging of leads generated by the multi-channel
platform and the use of technologies capable of increasing the effectiveness and efficiency of commercial processes. In particular,
during the year training initiatives concerning the new commercial method (which are to involve all resources of commercial areas)
were launched, the project “Together for Growth” was extended to the entire network, and solutions for reducing sales time
spent on mortgages and F24 forms were implemented. Furthermore, the technological upgrade of equipment continued for
customer transactions in self-service mode.

The service model improvement projects for the various customer segments are supported by the new organisational model of
Banca dei Territori: in fact, in each of the seven existing regional governance centres, three specialised “commercial areas” have
been identified — Retail, Personal and Business — to maximise the specific skills of personnel.

The Corporate and Investment Banking Division moved ahead at full pace with work on developing an asset light model aimed at
making its loan assets marketable. As part of the programme aimed at increasing business with international customers,
commercial development action was implemented, exit monitoring activities for foreign corporate companies continued and the
Global Industries and Foreign Corporate Departments were reorganised, with the creation of the International Network & Global
Industries Department. Implementation continued of the service model by Industry. In the area of selective growth involving Italian
Corporate Customers, dedicated commercial campaigns were launched and work on refining the service model and the product
range was carried out. Specifically, development continued of the “Programma Filiere”, a business model unigue in the banking
system to support top-end industrial product chains. With regard to Financial Institutions customers, work continued on
commercial development and achievement of the factors that will enable the full realisation of the segment's potential.

The International Subsidiary Banks Division is implementing a major project to revise the operational model which, by redefining
the functional relationships between Governance structures and local banks and unifying the commercial and marketing
organisation, will enable better coordination and greater efficiency of the commercial initiatives. During the year implementation
began of the new organisational model of International Subsidiary Banks for Control and Staff Functions. With regard to the
initiatives to simplify Governance and optimise synergies between PBZ and ISP BiH (Nexus project), in July the transfer of ISP BiH
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shares held by Intesa Sanpaolo Holding International S.A. (ISPHI) to PBZ was finalised. The new commercial segmentation was
completed and work was done on the development of service models dedicated to individual customer segments. Development of
the division's new target multi-channel platform began, with implementation at three pilot banks. Transaction banking platforms
and services integrated into the Group’s range were developed, thereby increasing commercial efforts focusing on corporate and
SME customers in particular. Lastly, the Export-Facile product was rolled out in Slovenia, dedicated to Corporate and SME
customers.

In the strategic area of dynamic loan management, projects continue with the aim of increasing the speed of the loan granting
process and pro-active loan management, which contributed to stemming the deterioration of credit quality. Also owing to these
loan management programmes, since the beginning of the year approximately 13,500 businesses returned their loans to
performing status from non-performing status, confirming Intesa Sanpaolo’ intention to be a bank that supports the real economy
and focuses on sustainable growth.

The Business Plan envisages an important simplification in the corporate breakdown of Banca dei Territori. The objective is to
achieve a gradual and significant reduction in the number of legal entities, from 17 banks at the end of 2013 to 6 banks.

The first corporate transaction involved the merger of Banca di Credito Sardo and CR Venezia, 100%-owned, into Intesa Sanpaolo
(effective for legal purposes from 10 November 2014). The mergers by incorporation of Banca di Trento e Bolzano and Banca
Monte Parma into Intesa Sanpaolo took effect on 20 July 2015. Note that the processes were launched for the mergers by
incorporation of Casse di Risparmio di Rieti, Civitavecchia and della provincia di Viterbo into Intesa Sanpaolo, which will be
completed during 2015. Lastly, the rationalisation of the local presence resulted in the closure of 149 branches in the first nine
months of the year (for a total of 422 closures since 2014).

¢) Capital Light Bank

In addition to growth in revenues, reduction in operating costs and optimisation of credit and risk management, the Business Plan
is also based on a clear strategy for optimisation of capital and liquidity, as well as deleveraging of the Group’s non-core assets,
implemented through the Capital Light Bank division.

During the year, the organisational model was finalised and the process of populating the new Division’s structures continued, a
necessary condition to achieving full operation. During the same period, Loan Recovery Department collected significant amounts.
Organisational rationalisation in Ukraine resulted in a reduction of the workforce by approximately 650, while in Hungary
deleverage of approximately 560 million euro was achieved. The sale of non-strategic investments continued, following those of
NH Hotels, Gabetti, Union Life and Telecom (Telco). Lastly, after the authorisation of the demerger of leased assets to Provis, the
crash programme pertaining to a gross book value of over 250 million euro was launched. About 100 million euro in Level 3
Assets was sold.

Intesa Sanpaolo REOCO, the Group company whose mission is to extract the most value from repossessed properties and to
safeguard the bank's assets, continued to carry out its activity. During the first nine months of the year, actions were taken which
resulted in overall benefits for the Group of approximately 10.6 million euro.

d) People and investments as key enablers

At the end of 2013, following development of technology and customer trends, the bank had an excess capacity of about 4,500
people, equal to about 5% of the total employees of the Group. However, there has been a strong desire to involve all colleagues
in the new Business Plan right from the beginning, fostering the sense of belonging to the Bank.

In line with these values, as opposed to the measures of its main competitors, the Bank decided to maintain the current
employment levels, preserving know-how and the professional expertise within the company. To this end, a major project for
professional re-allocation has been initiated in order to support development of the new business initiatives under the Plan. As at
September 2015, approximately 4,000 employees had already been reassigned to priority initiatives. This set-up has permitted the
implementation of key initiatives like Banca 5® which, as stated above, already counts some 3,000 managers dedicated to
developing the relationship with Retail customers.

The Chief Innovation Officer Governance Area, which is fully operational, continues to promote and expedite innovation within
the Group.

Highlights

Herein are reported the events experienced by the Group in the first nine months of 2015, with particular emphasis on those of
the third quarter of the year.

On 25 February 2015 Intesa Sanpaolo received the ECB’s final decision regarding the specific capital requirements to be respected
at consolidated level, i.e.: 9% in terms of Common Equity Tier 1 ratio and 11.5% in terms of Total Capital ratio. The Bank's
directors predict no difficulty with regard to Intesa Sanpaolo’s present and prospective ability to comply with these requirements.

On 28 May 2015 Intesa Sanpaolo terminated the agreement concerning the sale of 100% of the capital of its Ukrainian subsidiary
Pravex-Bank to Centragas Holding Gmbh signed on 23 January 2014, as it did not obtain the regulatory approval needed to
finalise the transaction. In this regard, an amount of 10 million euro was posted to the income statement in the third quarter,
relating to the guarantee enforced following the failure of the negotiations with Centragas, as no notice of claim was received
from the counterparty by the established deadline. The termination of the agreement had no other material impacts on the
income statement or the balance sheet as at 30 September 2015 of the Intesa Sanpaolo Group other than the continued inclusion
of the subsidiary in the scope of consolidation.

With effect from 1 June 2015, as part of the reorganisation of the consumer credit business of the Group, following the partial
demerger of Intesa Sanpaolo Personal Finance in favour of Intesa Sanpaolo with the aim of specialising captive and extra-captive
distribution networks, while optimising their respective particular characteristics, the range of personal loans has been transferred
to Intesa Sanpaolo, which has become the consumer credit hub of excellence for the entire Group.
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Intesa Sanpaolo Personal Finance, concurrently renamed Accedo S.p.A., remains dedicated to one-fifth of salary loans and special-
purpose loans, through a network of single-firm agents and financial intermediaries.

On 5 June 2015 the sale of the stake held by the subsidiary Intesa Sanpaolo Vita in the Chinese life insurance company Union Life
was finalised for a consideration of approximately 165 million euro, representing a positive contribution of 48 million euro to the
consolidated net income.

On 12 June 2015 Intesa Sanpaolo announced the opening of the offer period for the voluntary exchange offer of its subordinated
notes up to a maximum nominal amount of 1,576 million euro, with new Tier 2 subordinated debt notes to be issued, named
“Intesa Sanpaolo S.p.A. Subordinato Tier 2 Tasso Variabile 30.06.2015 — 30.06.2022". The transaction is aimed at optimising the
Group's regulatory capital with respect to the requirements set forth by EU Regulation no. 575/2013 (“CRR") concerning Tier 2
capital and will not have any material impact on the income statement.

At the end of the offer period, the aggregate nominal value of the notes validly tendered amounted to 737.7 million euro (47%
of the total outstanding amount).

After obtaining the necessary authorisations from the Antitrust and regulatory authorities, on 17 June 2015 the deed of demerger
of Telco was executed, requested in June 2014 by the shareholders (Assicurazioni Generali, Intesa Sanpaolo and Mediobanca)
pursuant to the provisions of the shareholders' agreement signed with Telefonica in December 2013.

The partial non-pro rata demerger of the company resulted in the allocation, to the four newly established beneficiary companies
— each 100-owned by each shareholder — of the respective stake held in Telecom ltalia (totalling approximately 22.3% of the
latter’s ordinary share capital), and the respective debt.

Intesa Sanpaolo was allocated 220.5 million shares of Telecom (1.64% of ordinary capital). These shares had been hedged against
price changes by entering into options which were exercised on 30 June 2015, resulting in the sale on the market of the stake at a
value in line with the carrying value.

For the purposes of complete disclosure, ISP remains a shareholder of the old Telco, with an equity investment of 50,000 euro.
That company will continue to operate with minimum capital and without holding any Telecom ltalia shares, for the purpose of
managing the residual assets and liabilities on the balance sheet. The equity investment has been reclassified to the “available for
sale” (AFS) portfolio.

On 30 June the corporate transactions of transfer of the controlling stakes of Intesa Sanpaolo Private Banking, Sirefid and Intesa
Sanpaolo Private Bank (Suisse) to Banca Fideuram were finalised. Concurrently, the operational governance business unit of
Intesa Sanpaolo Private Banking was transferred to Banca Fideuram, and the latter's name changed to Fideuram - Intesa Sanpaolo
Private Banking. The integration activities, involving over 100 resources in the launch of 72 projects at ten dedicated worksites,
resulted in the creation of a new company focused on the following objectives: gaining greater market visibility for the Group's
significant private-banking activities, achieving significant revenue synergies and managing resources efficiently.

Specifically as regards the third quarter, on 10 July 2015 the following deeds were entered into, as part of the provisions of the

Business Plan:

—  the deed relating to the merger by incorporation of Banca di Trento e Bolzano S.p.A. into Intesa Sanpaolo S.p.A., with an
increase in the absorbing company’s share capital of 4,158,029.72 euro through the issue of 7,996,211 ordinary shares
having a nominal value of 0.52 euro each;

—  the deed relating to the merger by incorporation of Banca Monte Parma S.p.A. into Intesa Sanpaolo S.p.A., with an increase
in the absorbing company’s share capital of 861,646.24 euro through the issue of 1,657,012 ordinary shares having a
nominal value of 0.52 euro each.

This has led to an overall increase amounting to 5,019,675.96 euro, with a consequent increase in the absorbing company’s

capital from 8,724,861,778.88 euro to 8,729,881,454.84 euro.

The mergers came into legal effect as of 20 July 2015, the date from which the exchange transactions started.

The Management Board meeting of 15 September then approved the merger by incorporation of Oldequiter S.p.A. into Intesa

Sanpaolo S.p.A., the partial demerger of Banca CR Firenze S.p.A. in favour of Intesa Sanpaolo S.p.A., as well as the merger by

incorporation of Cassa di Risparmio di Civitavecchia S.p.A., Cassa di Risparmio di Rieti S.p.A. and Cassa di Risparmio della

Provincia di Viterbo S.p.A. into Intesa Sanpaolo S.p.A..

On 17 September 2015 Intesa Sanpaolo launched a U.S.$1 billion Additional Tier 1 issue targeted at the US and Canadian
markets. The Additional Tier 1, issued under Intesa Sanpaolo’s U.S. Medium Term Notes Programme, has characteristics in line
with the CRD IV regulation. The Additional Tier 1 is perpetual (with a maturity date tied to the duration of Intesa Sanpaolo, as set
in its articles of association) and can be early redeemed by the issuer after 10 years from the issue date and on every coupon
payment date thereafter.

The issuer will pay a fixed rate coupon of 7.70% per annum, payable semi-annually in arrears every 17 March and 17 September
of each year, with the first coupon payment on 17 March 2016. Such coupon corresponds to the fixed 10-year Mid Swap Rate in
USD reckoned at the moment of issuance plus a spread equal to 546.15 basis points. In the event that the early redemption rights
are not utilised on 17 September 2025, a new coupon at fixed rate will be determined by adding the original spread to the 5-year
Mid Swap Rate reckoned at the reset date. Such new annual coupon will be fixed for the following 5 years (until the next reset
date). As envisaged in the regulations applicable to Additional Tier 1, coupon payment is discretionary and subject to certain
limitations. The trigger of 5.125% of Common Equity Tier1 (CET1) provides that, if the CET1 ratio of the Intesa Sanpaolo Group or
Intesa Sanpaolo S.p.A. Falls below such trigger, the nominal value of the Additional Tier 1 will be temporarily reduced for the
amount needed to restore the trigger level, taking into account also the other instruments with similar characteristics.

Moreover, on 9 October 2015 the ordinary share buy-back programme was launched and concluded. It relates to the plan of
assignment to employees, free of charge and covers the part of the Lecoip investment plan regarding the subsidiaries which were
not included in last year's programme as well as the share-based incentive plan for 2014, reserved for risk takers. These plans
were approved, respectively, at the Intesa Sanpaolo Shareholders’ Meetings of 8 May 2014 and 27 April 2015. The subsidiaries
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also terminated their purchase programmes of the Parent Company’s shares to be assigned free of charge to their employees.
These programmes were analogous to the programmes approved by the Parent Company’ Shareholders’ Meetings.

On the day of execution of the programme, the Intesa Sanpaolo Group purchased a total of 6,885,565 Intesa Sanpaolo ordinary
shares at an average purchase price of 3.197 euro per share, for a total countervalue of 22,012,769 euro. The Parent Company
purchased 2,392,970 shares at an average purchase price of 3.203 euro per share, for a countervalue of 7,663,546 euro.

The forecast for 2015

In the last few months of 2015 the phase of economic growth is expected to continue, with possible signs of stabilisation in
China, following the slowdown in the previous quarters. The markets are impacted by the further postponement of monetary
restriction in the United States, which will be implemented only following the improvement of economic figures. In the Eurozone,
the ECB has forecast the adoption of new monetary policy measures which could be announced at the meeting at the beginning
of December. This possibility will keep the interest rate curve compressed in the Eurozone and could drive the EUR/USD exchange
rate down further. European economic growth could continue at a practically unchanged pace, supported more by the expansion
of services than manufacturing production. In Italy, the signs of recovery that marked the previous three quarters of 2015 are
expected to be confirmed.

The outlook for emerging economies in 2015 s less favourable than the expectations of a few months ago, due to various factors,
including the uncertainties surrounding the growth of the Chinese economy, the continuing weakness in in commodities prices,
more costly loan conditions on international markets due to the strength of the USD and the expected rise in money market rates
in the United States. In the October WEO, the IMF cut the projections for growth of emerging economies in 2015 to 4.0% (-0.2%
compared to the July projections). The revision specifically regarded Latin America and CIS countries, with the GDP now expected
to fall in Brazil by 3% and Russia by 3.8% (1.5 and 0.4 percentage points less than the July projections, respectively). Conversely,
projections for countries in Central and South Eastern Europe were substantially confirmed, in line with the expected performance
in the Eurozone.

As regards the Italian banking system, the remainder of 2015 sees prospects for a further gradual improvement in lending as a
result of the highly favourable monetary conditions, the slowdown applied to the supply side and the recovery in demand also
from businesses, following the already sound recovery in applications from households. However, at the annual average level, the
total volume of loans will continue to decline slightly, while near the end of the year the total amount of loans to households and
businesses is expected to rise modestly, lagging behind the economic recovery by several quarters.

In terms of funding, moderate growth of deposits will continue, whilst the overall performance will continue to feel the effect of
households’ portfolio reallocation process in favour of asset management. On the other hand, banks’ funding needs should
remain limited, given the performance of loans and the extensive refinancing from the ECB. These factors will continue to favour
the reduction of customer deposit costs. In a context of very low, where not negative, market rates, and improved credit access
conditions, the loan rate environment is expected to remain more relaxed.

In 2015, the Intesa Sanpaolo Group is expected to register an improvement in operating income, driven by net fees and
commissions, as well as in operating margin and income before tax from continuing operations with a decline in the cost of risk,
all within the framework of a sustainable profitability. The Bank confirms its commitment to distribute cash dividends of 2 billion
euro for 2015, as indicated in the 2014-2017 Business Plan.
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Reclassified consolidated balance sheet

(millions of euro)

Assets 30.09.2015 31.12.2014 Changes
amount %
Financial assets held for trading 52,391 53,741 -1,350 -2.5
of which: Insurance Companies 775 785 -10 -1.3
Financial assets designated at fair value through profit and loss 49,998 43,863 6,135 14.0
of which: Insurance Companies 48,877 42,657 6,220 14.6
Financial assets available for sale 133,363 124,176 9,187 7.4
of which: Insurance Companies 72,548 71,604 944 1.3
Investments held to maturity 1,379 1,471 -92 -6.3
Due from banks 33,994 31,611 2,383 7.5
Loans to customers 345,140 339,002 6,138 1.8
Investments in associates and companies subject to joint control 1,792 1,810 -18 -1.0
Property, equipment and intangible assets 12,135 12,399 -264 -2.1
Tax assets 14,815 14,504 311 2.1
Non-current assets held for sale and discontinued operations 27 29 -2 -6.9
Other assets 23,201 24,737 -1,536 -6.2
Total Assets 668,235 647,343 20,892 3.2
Liabilities and Shareholders' Equity 30.09.2015 31.12.2014 Changes
amount %
Due to banks 64,118 51,959 12,159 23.4
Due to customers and securities issued 352,962 354,685 -1,723 -0.5
of which: Insurance Companies 1,460 1,289 171 13.3
Financial liabilities held for trading 44,189 46,381 -2,192 -4.7
of which: Insurance Companies 169 333 -164 -49.2
Financial liabilities designated at fair value through
profit and loss 43,657 37,622 6,035 16.0
of which: Insurance Companies 43,657 37,622 6,035 16.0
Tax liabilities 3,394 2,471 923 37.4

Liabilities associated with non-current assets held for sale
and discontinued operations - - - -

Other liabilities 25,043 23,928 1,115 4.7
Technical reserves 81,965 79,701 2,264 2.8
Allowances for specific purpose 4,701 5,364 -663 -12.4
Share capital 8,730 8,725 5 0.1
Reserves 36,435 36,329 106 0.3
Valuation reserves -1,183 -1,622 -439 -27.1
Equity instruments 875 - 875 -
Minority interests 623 549 74 13.5
Net income (loss) 2,726 1,251 1,475

Total Liabilities and Shareholders' Equity 668,235 647,343 20,892 3.2

Figures restated, where necessary, considering the changes in the scope of consolidation and discontinued operations.
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Quarterly development of the reclassified consolidated balance sheet

(millions of euro)

Assets 2015 2014
30/9 30/6 31/3 31/12 30/9 30/6 31/3

Financial assets held for trading 52,391 51,996 62,257 53,741 55,430 52,056 52,337

of which: Insurance Companies 775 754 823 785 745 763 834
Financial assets designated at fair value through
profit and loss 49,998 49,407 48,620 43,863 40,197 38,459 36,665

of which: Insurance Companies 48,877 48,203 47,361 42,657 39,024 37,303 35,539
Financial assets available for sale 133,363 135,438 138,079 124,176 115,430 118,369 113,429

of which: Insurance Companies 72,548 71,463 74,813 71,604 63,628 61,395 57,098
Investments held to maturity 1,379 1,426 1,470 1,471 1,465 1,455 1,526
Due from banks 33,994 31,147 34,942 31,611 29,726 31,226 28,079
Loans to customers 345,140 344,199 346,029 339,002 337,201 332,146 338,944
Investments in associates and companies subject
to joint control 1,792 1,756 1,943 1,810 2,027 2,032 1,951
Property, equipment and intangible assets 12,135 12,210 12,282 12,399 12,377 12,471 12,577
Tax assets 14,815 14,952 14,380 14,504 15,181 15,033 15,011
Non-current assets held for sale and
discontinued operations 27 27 29 29 28 170 929
Other assets 23,201 25,841 23,275 24,737 25,604 25,989 25,224
Total Assets 668,235 668,399 683,306 647,343 634,666 629,406 626,672
Liabilities and Shareholders' Equity 2015 2014

30/9 30/6 31/3 31/12 30/9 30/6 31/3

Due to banks 64,118 62,493 58,312 51,959 34,990 35,102 42,210
Due to customers and securities issued 352,962 358,854 364,283 354,685 367,297 370,362 367,380

of which: Insurance Companies 1,460 1,319 1,303 1,289 544 568 569
Financial liabilities held for trading 44,189 43,221 54,398 46,381 44,582 41,191 41,494

of which: Insurance Companies 169 138 234 333 416 411 369
Financial liabilities designated at fair value through
profit and loss 43,657 43,451 42,088 37,622 35,461 33,441 31,433

of which: Insurance Companies 43,657 43,451 42,088 37,622 35,453 33,433 31,424
Tax liabilities 3,394 2,973 3,371 2,471 3,237 2,729 2,862
Liabilities associated with non-current assets
held for sale and discontinued operations - - - - - 62 814
Other liabilities 25,043 26,842 25,907 23,928 24,260 26,065 23,466
Technical reserves 81,965 79,645 82,925 79,701 74,759 70,694 67,210
Allowances for specific purpose 4,701 4,591 5,280 5,364 4,769 4,786 4,453
Share capital 8,730 8,725 8,725 8,725 8,554 8,549 8,549
Reserves 36,435 36,415 37,545 36,329 36,166 36,230 36,778
Valuation reserves -1,183 -1,449 -1,147 -1,622 -1,308 -1,241 -1,076
Equity instruments 875 - - - - - -
Minority interests 623 634 555 549 696 716 596
Net income (loss) 2,726 2,004 1,064 1,251 1,203 720 503
Total Liabilities and Shareholders' Equity 668,235 668,399 683,306 647,343 634,666 629,406 626,672

Figures restated, where necessary, considering the changes in the scope of consolidation and discontinued operations.
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Reclassified consolidated statement of income
(millions of euro)

30.09.2015 30.09.2014 Changes

amount %
Net interest income 5,859 6,302 -443 -7.0
Profits (losses) on investments carried at equity 95 23 72
Net fee and commission income 5,578 4,952 626 12.6
Profits (Losses) on trading 977 660 317 48.0
Income from insurance business 866 746 120 16.1
Other operating income (expenses) 227 12 215
Operating income 13,602 12,695 907 71
Personnel expenses -3,830 -3,759 71 1.9
Other administrative expenses -1,963 -1,984 -21 -1.1
Adjustments to property, equipment and intangible assets -533 -503 30 6.0
Operating costs -6,326 -6,246 80 1.3
Operating margin 7,276 6,449 827 12.8
Net provisions for risks and charges -484 -251 233 92.8
Net adjustments to loans -2,383 -3,525 -1,142 -32.4
Net impairment losses on other assets -60 -143 -83 -58.0
Profits (Losses) on investments held to maturity and on other investments 87 383 -296 -77.3
Income (Loss) before tax from continuing operations 4,436 2,913 1,523 52.3
Taxes on income from continuing operations -1,518 -1,592 -74 -4.6
Charges (net of tax) for integration and exit incentives -46 -29 17 58.6
Effect of purchase price allocation (net of tax) -86 -148 -62 -41.9
Impairment (net of tax) of goodwill and other intangible assets - - - -
Income (Loss) after tax from discontinued operations -1 280 -281
Minority interests -59 -221 -162 -73.3
Net income (loss) 2,726 1,203 1,523
Basic EPS - euro 0.16 0.07
Diluted EPS - euro 0.16 0.07

Figures restated, where necessary, considering the changes in the scope of consolidation.
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Quarterly development of the reclassified consolidated statement of income

(millions of euro)

2015 2014
Third Second First Fourth Third Second First
quarter quarter quarter quarter quarter quarter quarter
Net interest income 1,912 1,976 1,971 2,056 2,107 2,100 2,095
Profits (losses) on investments carried at equity 41 15 39 12 6 -19 36
Net fee and commission income 1,786 1,979 1,813 1,813 1,647 1,725 1,580
Profits (Losses) on trading 1 380 596 76 135 381 144
Income from insurance business 241 282 343 186 240 251 255
Other operating income (expenses) 216 12 -1 -10 25 -9 -4
Operating income 4,197 4,644 4,761 4,133 4,160 4,429 4,106
Personnel expenses -1,257 -1,271 -1,302 -1,359 -1,257 -1,222 -1,280
Other administrative expenses -643 -679 -641 -810 -653 -673 -658
Adjustments to property, equipment and intangible assets -180 -178 -175 -191 -171 -166 -166
Operating costs -2,080 -2,128 -2,118 -2,360 -2,081 -2,061 -2,104
Operating margin 2,117 2,516 2,643 1,773 2,079 2,368 2,002
Net provisions for risks and charges -224 -134 -126 -291 -14 -182 -55
Net adjustments to loans -769 -847 -767 -1,043 -1,257 -1,186 -1,082
Net impairment losses on other assets -20 -31 -9 -94 -64 -67 -12
Profits (Losses) on investments held to maturity
and on other investments 21 38 28 5 73 235 75
Income (Loss) before tax from continuing operations 1,125 1,542 1,769 350 817 1,168 928
Taxes on income from continuing operations -354 -516 -648 -183 -324 -904 -364
Charges (net of tax) for integration and exit incentives -15 -25 -6 -74 -9 -13 -7
Effect of purchase price allocation (net of tax) -27 -33 -26 -45 -49 -53 -46
Impairment (net of tax) of goodwill and other intangible assets - - - - - - -
Income (Loss) after tax from discontinued operations - -1 - -4 45 238 -3
Minority interests -7 -27 -25 4 3 -219 -5
Net income (loss) 722 940 1,064 48 483 217 503

Figures restated, where necessary, considering the changes in the scope of consolidation.
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Economic results

The Intesa Sanpaolo Group's excellent performance continued in the third quarter, against the backdrop of moderate, stable
growth in the Eurozone, with some tensions at the global level due to the collapse of Chinese equity markets and the slowdown
of economic activity in various emerging countries.

The results for the first nine months of 2015 include increased revenues, driven by fees and commissions and trading activity,
along with a modest increase in costs, permitting a significant improvement in operating margin compared to the same period of
2014. In addition, due to the significant decrease in net adjustments to loans, the period closed with net income of 2.7 billion
euro, more than twice the net income recorded in all of 2014.

Operating income

Operating income amounted to 13,602 million euro, up 7.1% compared to the 12,695 million euro of the same period of 2014
due to the increase in net fees and commissions (+12.6%), in profits on trading (+48%) and in income from insurance business
(+16.1%), which more than offset the decline in net interest income.

Net interest income
(millions of euro)

30.09.2015 30.09.2014 Changes Quarterly development
amount % Net interest income

Relations with customers 6,319 7,058 -739 -10.5
Securities issued -2,905 -3,541 -636 -18.0
Differentials on hedging derivatives 591 838 -247 =295
Customer dealing 4,005 4,355 -350 -8.0
Financial assets held for trading 177 228 51 224 2005 2100 2107
Investments held to maturity 39 43 -4 -9.3 ' 1971 1976
Financial assets available for sale 631 838 -207 -24.7 ' ' 1,912
Financial assets 847 1,109 -262 -23.6
Relations with banks -4 -23 -19  -82.6
Non-performing assets 1,013 893 120 13.4
Other net interest income -2 -32 -30 -93.8

. . < < < <t n [Te) wn
Net interest income 5,859 6,302 -443 -7.0 = N = S = S =

Figures restated, where necessary, considering the changes in the scope of consolidation.

Net interest income settled at 5,859 million euro, down 7% compared to the first nine months of 2014 due to both the trend in
lending to customers and the decline in interest on financial assets.

Customer dealing amounted to 4,005 million euro, down 8% compared to the same period of the previous year: the decline in
net interest income related to relations with customers, which reflects in particular the decrease in average volumes and the
decline in hedging derivative differentials, exceeded the reduction in interest expense on securities issued.

Interest on financial assets declined by 23.6% compared to the same period of 2014 due mainly to the reduction in interest on
financial assets available for sale (-207 million euro), sales of which have been included in profits on trading.

Net interest expense on the interbank market came to 4 million euro, an improvement from the net expense of -23 million euro
for the first nine months of last year due to the reduction in interest expense on interbank funding, which includes the exposure
to the ECB, which averaged roughly 22 billion euro for the period.
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(millions ot euro)

2015 Changes %
Third Second First
quarter quarter quarter (A/B) (8/C)
(A) (B) (@)
Relations with customers 2,043 2,116 2,160 -3.4 -2.0
Securities issued -926 -936 -1,043 -1.1 -10.3
Differentials on hedging derivatives 178 195 218 -8.7 -10.6
Customer dealing 1,295 1,375 1,335 -5.8 3.0
Financial assets held for trading 49 64 64 -23.4 -
Investments held to maturity 13 14 12 -7.1 16.7
Financial assets available for sale 205 208 218 -1.4 -4.6
Financial assets 267 286 294 -6.6 -2.7
Relations with banks - -10 6
Non-performing assets 347 329 337 5.5 -2.4
Other net interest income 3 -4 -1
Net interest income 1,912 1,976 1,971 -3.2 0.3

Figures restated, where necessary, considering the changes in the scope of consolidation.

Net interest income in third quarter was slightly higher than in the first two quarters due to the decline in interest on customer
dealing and financial assets, most markedly profits on trading.
(millions of euro)

30.09.2015 30.09.2014 Changes .
B % Business areas
amoun o
Banca dei Territori 3,658 4,114 -456 -1
Corporate and Investment Banking 1,158 1,346 -188  -14.0 u private ™ Asset
International Subsidiary Banks 1,105 1,072 33 3.1 B[’a‘:\ii:\g, gﬂggag-. g‘%ﬂf”ce'
Private Banking 149 171 =22 -129 2.5% o
® Internat.

Asset Management 1 1 - - Subsidiary
Insurance - - - - Banks,
Total business areas 6,071 6,704 -633 -9.4 18.2%

C t Banca di
Corporate Centre 212 -402 190 -473 e Territort.

| 60.2%
Intesa Sanpaolo Group 5,859 6,302 -443 -7.0 ;;::T,:‘;em

19.1%

The figures from the comparative period have been restated to reflect the changes in the Group's organisational model, which became operational in late 2014.
Figures also restated, where necessary, considering the changes in the scope of consolidation and in business unit constituents.

Banca dei Territori, which accounts for 60% of business area results, recorded a decline of 11.1% in net interest income, primarily
due to the reduced contribution of customer dealing in terms of both volumes and margins. Interest attributable to the Corporate
and Investment Banking division declined (-14%) owing in particular to the reduced contribution of the capital markets segment.
The Private Banking division's net interest income decreased by 12.9%. Conversely, the International Subsidiary Banks division
posted an increase in net interest income (+3.1%), which benefited from the greater contribution of lending volumes, attributable
mainly to the subsidiary banks in Egypt, Croatia and Slovakia.

Profits on investments carried at equity
For the first nine months of 2015, this aggregate totalled 95 million euro, compared to the 23 million euro posted for the same
period of 2014 thanks to the positive contribution of companies consolidated at equity.
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Net fee and commission income
(millions of euro)

30.09.2015 30.09.2014 Changes Quarterly development

amount % Net fee and commission income
Guarantees given / received 258 247 11 4.5
Collection and payment services 270 276 -6 -2.2
Current accounts 777 833 -56 -6.7 1979
Credit and debit cards 394 382 12 3.1
Commercial banking activities 1,699 1,738 -39 -2.2 1813 1,813 1,786

1,725
Dealing and placement of securities 368 398 -30 -7.5 1,647
Currency dealing 33 31 2 6.5 1,580
Portfolio management 1,825 1,338 487 36.4
Distribution of insurance products 900 703 197 28.0
Other 135 118 17 14.4
Management, dealing and consultancy
activities 3,261 2,588 673 26.0
Other net fee and commission income 618 626 -8 -1.3 < < < < w n 0
S 885 F s S &

Net fee and commission income 5,578 4,952 626 12.6

Figures restated, where necessary, considering the changes in the scope of consolidation.

Net fee and commission income for the period, which makes up approximately 40% of operating income, came to 5,578 million
euro, up 12.6% compared to the first nine months of 2014 thanks to the increase in portfolio management fees
and commissions.
Fee and commission income on commercial banking activities declined (-2.2%) due to the reduction in fees and commissions on
current accounts (-6.7%) and on collection and payment services (-2.2%), which exceeded the increase in fees and commissions
on guarantees given (+4.5%) and on debit and credit cards (+3.1%).
Management, dealing and consultancy activities provided the greatest contribution, generating net fee and commission income of
3,261 million euro, up 26% compared to the first nine months of 2014. Contributing to this trend were, above all, fee and
commission income on portfolio management (+487 million euro), particularly regarding both collective and individual proprietary
portfolios, the distribution of insurance products (+197 million euro) and, to a lesser extent, other management and dealing
commissions (+17 million euro). Other net fee and commission income was 618 million euro, down 8 million euro, primarily
attributable to lower commissions on factoring transactions and greater fee and commission expenses on other activities.

(millions of euro)

2015 Changes %

Third Second First
quarter quarter quarter (A/B) (8/0)

(A) (B) O
Guarantees given / received 88 78 92 12.8 -15.2
Collection and payment services 89 95 86 -6.3 10.5
Current accounts 268 255 254 5.1 0.4
Credit and debit cards 141 132 121 6.8 9.1
Commercial banking activities 586 560 553 4.6 1.3
Dealing and placement of securities 83 132 153 -37.1 -13.7
Currency dealing 11 11 1 - -
Portfolio management 576 655 594 -12.1 10.3
Distribution of insurance products 300 335 265 -10.4 26.4
Other 42 48 45 -12.5 6.7
Management, dealing and consultancy activities 1,012 1,181 1,068 -14.3 10.6
Other net fee and commission income 188 238 192 -21.0 24.0
Net fee and commission income 1,786 1,979 1,813 -9.8 9.2

Figures restated, where necessary, considering the changes in the scope of consolidation.

Net fee and commission income for the third quarter of 2015 was down 9.8% compared to the second quarter due to the
customary seasonal phenomena, including a lower concentration of performance fees, attributable to asset management
products, and to a reduction of commissions on bancassurance products and a decline in securities placement.
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(millions of euro)

30.09.2015 30.09.2014 Changes .
Business areas
amount %
Banca dei Territori 3,175 2,949 226 7.7
Corporate and Investment Banking 594 581 13 2.2 m private ™ Asset Insurance,
International Subsidiary Banks 397 389 8 2.1 Banki}ﬁgl gAZf,'/ag" 0.0%
19.3% -
Private Banking 1,111 872 239 27.4
Asset Management 482 334 148 443 ® Internat.
Subsidiary Banca dei
Insurance - - - - Banks, T .
. 6.9% erritori,
Total business areas 5,759 5,125 634 12.4 55.1%
Corporate
Corporate Centre -181 -173 8 4.6 and
Inves@ment
Intesa Sanpaolo Group 5,578 4,952 626 12.6 ?g”;',/:g'

The figures from the comparative period have been restated to reflect the changes in the Group's organisational model, which became operational in late 2014.
Figures also restated, where necessary, considering the changes in the scope of consolidation and in business unit constituents.

With regard to business areas, Banca dei Territori, which accounts for 55% of the fee and commission income of the business
units, recorded a significant increase (+7.7%, or 226 million euro), mainly due to fee and commission income on asset
management and bancassurance products. Asset management posted a significant increase (+44.3%) as a result of the marked
growth in average assets under management compared to the first nine months of 2014, as did Private Banking (+27.4%), due to
both the strong growth in average assets under management and the increase in margins due to the shift in the product mix in
favour of asset management and mutual funds and the increasing demand for advisory services. More moderate increases were
reported by Corporate and Investment Banking (+2.2%), attributable to the growth of fee and commission income in the
investment banking and capital markets sector, and by the International Subsidiary Banks (+2.1%).

Profits (Losses) on trading
(millions of euro)

30.09.2015 30.09.2014 Changes Quarterly development
amount % Profits (losses) on trading
Interest rates 51 -160 211
Equity instruments 133 242 -109 -45.0
Currencies 164 70 94
Structured credit products -2 34 -36 596
Credit derivatives -57 -31 26 83.9 381
Commodity derivatives 22 16 6 37.5 380
Trading result 311 171 140 81.9
Trading on AFS securities and financial 144 135 76
liabilities 666 489 177 36.2 1
< < < < E 2 ?
Profits (Losses) on trading 977 660 317 48.0 S X & 5 S X @

Figures restated, where necessary, considering the changes in the scope of consolidation.

In the first nine months of 2015, trading activities yielded a profit of 977 million euro, significantly in excess of the 660 million
euro recorded in the same period of 2014. The Group benefited from the favourable financial market performance in the first five
months of the year, recording unrealised gains on its portfolios of financial assets available for sale, and implemented measures
aimed at protecting its trading and proprietary portfolios in subsequent months, when market turbulence increased. In particular,
profits on trading benefited from the increase in transactions in currencies and interest rates attributable to the capital
markets segment.

It should be noted that the subcaption “Trading on AFS securities and financial liabilities” incorporates, in addition to dividends
and proceeds on the trading of securities classified as available for sale, the effects of the measurement at fair value of financial
liabilities issued associated with an assessment of creditworthiness in accordance with the fair value option. The dividends
distributed by the Bank of Italy (144 million euro in the first nine months of 2015 and 161 million in the same period of 2014)
have been included in the subcaption.
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Third

quarter

(A)

Interest rates 2
Equity instruments -17
Currencies -1
Structured credit products -3
Credit derivatives -21
Commodity derivatives -12
Trading result -52
Trading on AFS securities and financial liabilities 53
Profits (Losses) on trading 1

Figures restated, where necessary, considering the changes in the scope of consolidation.

2015

Second
quarter
(B)

51

80

84

3

-13

16

221

159

380

First
quarter
@

-2

70

81

-2

-23

18

142

454

596

(millions ot euro)
Changes %

(A/B)

-96.1

61.5

-66.7

-99.7

(B/C)

14.3
3.7

-43.5
-11.1
55.6

-65.0

-36.2

The quarterly comparison shows a level of 1 million euro in the third quarter, following the significant gains on the available for

sale (AFS) portfolio realised in the first two quarters.
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Income from insurance business

(millions of euro)

Captions (a) 30.09.2015 30.09.2014 Changes Quarterly development
Life Non-life  Total Life Non-life Total  amount % Income from insurance business
Technical margin 17 39 56 32 35 67 -1 -16.4
Net insurance premiums (b) 8,545 180 8,725 12,538 153 12,691 -3,966 -31.3
Net charges for insurance claims and surrenders (c) -7,148 -67 -7,215  -5311 -69 -5,380 1,835 34.1
Net charges for changes in technical reserves (d) -2,505 - -2,505 -8,477 - -8,477 -5,972  -70.4
Gains (losses) on investments pertaining to insured parties
on insurance products (e) 1,322 - 1,322 1,469 - 1,469 -147  -10.0
Net fees on investment contracts (f) 137 - 137 119 - 119 18 15.1
Commission expenses on insurance contracts (g) -366 -48 -414 -317 -33 -350 64 18.3
Other technical income and expense (h) 32 -26 6 11 -16 -5 11
Net investment result 851 26 877 664 15 679 198 29.2
Operating income from investments 1,786 26 1,812 4,117 15 4,132 -2,320 -56.1
Net interest income 1,527 6 1,533 1,572 10 1,582 -49 -3.1
Dividends 131 2 133 62 1 63 70
Gains/losses on disposal 1,456 18 1,474 752 4 756 718 95.0 343
Valuation gains/losses -1,260 - -1,260 1,782 - 1,782 -3,042
Portfolio management fees paid (i) -68 - -68 -51 - -51 17 333 282
Profit/loss pertaining to third party underwriters 255 251 240 241
of mutual funds (j) - - - - - - - -
Gains (losses) on investments pertaining to insured parties -935 - 935 -3,453 - -3,453 -2,518  -72.9 186
Insurance products (k) -1,258 - -1,258 -1,351 - -1,351 -93 -6.9
Investment’s unrealized capital gains/losses
pertaining to insured parties on insurance products (I) -64 - -64 -118 - -118 -54  -45.8
Investment products (m) 387 - 387 -1,984 - -1,984 2,371
A Lo 2 2
Income from insurance business gross of R T = S &
consolidation effects 88 65 933 6% 50 746 187  25.
Consolidation effects -63 -4 -67 - - - 67 -
Income from insurance business 805 61 866 696 50 746 120 16.1

Figures restated, where necessary, considering the changes in the scope of consolidation.

(a)The table illustrates the economic components of the insurance business broken down into those regarding:

- products considered to be insurance products according to IAS/IFRS, which include contracts where the risk insured is considered significant or in which the decision of the return on the contracts is
not market-based but depends on the insurance company's choices;

- investment products, which include financial products without a significant insurance risk. The latter are accounted for in the consolidated financial statements as financial movements.

{ )The caption includes premiums issued only for products considered to be insurance products according to IAS/IFRS, net of the portions ceded to reinsurers. For the non-life insurance business, the
change in the premiums reserve is also included.

( )The caption includes the amounts paid (claims, surrenders and maturities) and the change in claims reserves and reserves for amounts to be paid, net of portions ceded to reinsurers.

d . . .
@ The caption includes the change in technical reserves, net of the portions ceded to reinsurers.

e - . . . . - . L ) .
( )The caption includes the portion of the profit/loss from investments (for insurance products) pertaining to insured parties, including the impact of shadow accounting.

(>The caption includes net fees on investment products; specifically, charges paid by customers, management fees received by the financial units and fee expenses reversed by the insurance
companies to the sales network and management companies.

@ The caption includes commission expenses on insurance products (including unit and index-linked insurance products and pension funds) paid to the sales network.

( )Reswdual caption comprising fee income on insurance product management fee income (unit and index-linked insurance products and pension funds), rebates, net interest income on current

accounts of the insurance company and on subordinated loans and other income and technical charges.
i . - . . .
0 The caption includes fees paid to management companies for the management of traditional insurance products (separate management) portfolios and pension funds. This also includes fees from
consolidated funds underlying insurance units.

0 The caption includes profit/loss pertaining to third party underwriters of consolidated mutual funds which are not wholly-owned by the Group.

( >The caption includes the portion of the profit/loss from investments (for insurance products) pertaining to insured parties, without the impact of shadow accounting.

o The caption includes the portion of unrealized capital gains/losses pertaining to insured parties on insurance products (shadow accounting).

(m The caption refers to the valuation of financial liabilities designated at fair value which represent the amount payable to insured parties for investment products.

In the first nine months of 2015, income from insurance business, which includes the cost and revenue captions of the insurance
business of the Group's life and non-life companies, was 866 million euro, up 16.1% on the same period of the previous year.
The segment’s positive performance is attributable to both the life and the non-life business, with an incidence that remains
marginal for the latter.

The positive performance of the life business should be viewed against the backdrop of the improved net investment result, which
climbed to 851 million euro from 664 million euro in the first nine months of the previous year, also benefiting from extraordinary
income of 58 million euro on the sale of Union Life. Operating income from investments, net of retrocession to policyholders,
increased due to considerable realised gains and greater dividends, which offset the significant write-downs of the portfolios.
The technical margin for the life business fell, primarily due to lower class Ill and VI fee and commission income, higher class |
trailing commissions rebated to the network and higher interest expenses on subordinated loans.

Income from non-life business grew by 11 million euro, essentially attributable to the net investment result due to capital gains.
The technical margin also grew slightly due to an increase in net premiums, supported in part by the products “aCasaConMe”,
which combine personalised insurance coverage with a technological device that is able to detect dangers and notify others in the
event of an emergency, and "MotoConMe", the innovative new policy for motorcycles and scooters launched