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ECB Comprehensive Assessment: @) 2 roun
BMED Solidity Confirmed

) AssetQualityReviewindicatedw3/ A Y LI O U Q 1 Ragio c@hfirmeplasgtedtingpoint for Stress Test

) The BanKoundto be extremely resilient under the Stress Test, primarily wuesliability of recurring
commission income oveime
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o Income Statement @) N eroun

€ mn
Entry fees 52.5 -35%
Management fees 625.3 610 9 +2%
Performance fees 158.0 178.8 -12%
Banking service fees 60.3 65.2 -8%
Other fees 25.6 28.1 -9%
Total commissionincome 921.7 964.0 -4%)
Netinterestincome 181.3 188.3 -4%
Net income on investments at fair value (17.6) (2.0) n.s
Net financialincome 163.7 186.3 -12%)
Insurancerevenuesex UL commissions 18.3 35.1 -48%)
Equitycontribution (Mediobanca & Banca Esperia) 21.7 19.1 +14%
Netincomeon other investments 15.7 (5.3) n.s.
o/w Impairmentonloans (9.2) (9.0) +2%
Otherrevenues 18.2 20.6 -11%
Total Revenues 1,159.4 1,219.9 -5%)
Acquisitioncosts (344.5) (372.3) -7%
Othercommissiorexpenses (41.3) (43.7) -6%
G&Aexpenses (359.7) (355.5) +1%
Contributionto SRF, DGS<imilar (13.6) (1.5) n.s.
Amortisation& depreciation (22.7) (18.3) +24%
Provisiondor risks& charges (27.2) (47.2) -42%
Total Costs (809.0) (838.5) -4%)
PROFIT BEFORE TAX 350.4 381.4 -8%)
Incometax (45.4) (70.0) -35%

NET INCOME 305.0 311.4 -2%



o Interim Dividend

Interim Dividend per share
Total amount of dividends

Exdividend date
Payment date

9M 2016
@ Group

16 eurocents
€ 118 mn

November21l
November23



Income Statement Salient Points @) N eroun
YoY comparison

SRIAREES (€ 29 mn lower YoY

reflected lower gross inflows intdlutual Funds

\WEREGENERIREES (€ 14 mn higher YoY)

benefitted from solid contribution in Q3 (highest Q ever): strong inflows in &ltfgh equitycomponent,despite volatile markets

(€ 2mn lower YoY)
impacted by a much legavourablemarket situation vs. 9M15, though returning to decent levels in Q3

NERQIEIESRRINE (€ 7 mnlower YoY)

negative impact from lower fixethcome yields offset by lower cost of funding & increasing loan book

Net Income on Investments atVEGEEIEIa{)
impacted by theMtoM of derivatives originally hedging fixedte mortgages no longesn our books

Net Income on OthefnvestmentSEEFARulalalls]scIa1e)4
lifted by capital gainsealisedon shareholdings i€artaS(ltaly) and Visa Europe (Germany & Spain

[ =N EVACYER b ISk (€ 17 mn lower YoY)
due to lower MyLife gross inflows & adjustments madetézhnical reserves

ETTAN (YR (€ 4 mn higher YoY

due toan additional advertising campaign to take advantage of momentum

HOVEIRERIRTEERANEICES (€ 20 mn lower YOY)
thanks to our successful appeal on the inheritfgdandawsuit in Spain7 € mn were removed from the original provision (£Imn)




@D ncome Statement by Quarter © M Group
€ mn

Entry fees
Management fees 195 5 208 7 206 8 204.1 200 5 206 9 217 9
Performance fees 132.9 26.4 195 147.2 50.4 322 753
Banking service fees 22.1 21.0 22.1 21.2 20.4 20.2 19.7
Other fees 9.6 10.5 8.1 8.9 8.1 8.9 8.6
Total commissionincome 387.9 297.8 278.3 402.3 297.1 286.0 338.7)
| Netinterestincome 61.3 64.0 63.0 64.6 61.6 60.2 59.5
Net income on investments at fair value (3.4) 3.6 (2.2) 0.9 (10.6) (4.8 (2.2)
Net financialincome 57.9 67.6 60.7 65.5 51.0 55.4 57.4)
Insurancerevenuesex UL commissions 17.5 11.7 5.9 8.8 7.4 3.7 7.1)
Equitycontribution (Mediobanca & Banca Esperia) (0.9) 7.7 12.3 3.1 0.6 4.9 16.2
Netincomeon other investments (2.7) (2.0) (0.5) (3.5) (3.3) 18.7 0.3
o/w Impairmenton loans (5.1) (1.1) (2.8) (4.2) (4.0) (4.5 (0.6)
Otherrevenues . 6.7 7.7 6.1 5.7 6.4 6.2
Total Revenues 465.8 389.5 3645 482.3 3585 375.1 425.8)
Acquisitioncosts (123.9) (131.1) (117.4) (125.6) (110.4) (113.0) (121.2)
Othercommissiorexpenses (17.8) (12.8) (13.2) (13.3) (12.8) (14.00 (14.49)
G&Aexpenses (119.8) (123.7) (111.9) (126.7) (118.0) (132.9) (108.8)
Contributionto SRF, DGS<imilar (0.5) (0.5) (0.5) (19.3) (4.3) 2.4) (7.9
Amortisation& depreciation (5.6) (6.4) (6.2) (7.8) (7.2) (7.7) (7.8)
Provisiondor risks& charges (24.9) (9.5 (12.9) (9.7) (12.5) (2.2) (12.5)
Total Costs (292.5) (283.9) (262.1) (302.5) (265.1) (271.2) (272.6))
PROFIT BEFORE TAX 173.3 105.7 102.4 179.8 93.3 103.9 153.2)
Incometax (35.9) (15.6) (18.5) (52.6) (20.2) (6.7) (18.5)

NET INCOME 137.4 90.0 84.0 127.2 73.2 97.1 134.7




o Quarterly Commission Income from Mgmt Fee

€ mn
200 ‘ ‘
150 J HH
100 I 1020 1_20;__20':21£B
16417 ‘ ‘
0H1031 04 .1‘11(_ :._ | | |

50 -

‘66‘72‘81 g 91 94 10
59

Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3
2009 2010 2011 2012 2013 2014 2015 2016

202 ;
‘@FW

Yearly bps on average assets




m Quarterly Net Interest Income @ M ?S&S

€ mn
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@ Quarterly Recurring Revenues O e

Commission Income from Management Fees + Net Interest Incoanarf)
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AUA/AUM Trend (m) " Group

€ bn
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.. . 9M 2016
@5 Assets under Administration/Management @ Group
€ mn

30/09/16 X 31/12/15 30/09/15
| Mutual Funds & L Policies 41,882.5 39,820.7 +5% 37,456.9 +12%
IQCNBSR2YQ [ ATS t 2f A OA2850 503.1 -49% 573.1 -56%
| Other Life Insurance products 1,566.0 1,730.9 -10% 1,869.9 -16%
| Banking* 17,587.2 15,979.4 +10% 14,968.7 +17%
Italy ¢ Banca Mediolanum 61,290.9 58,034.2 +6% 54,868.6 +12%
ltaly ¢ Banca Esperiaa(S R A 2 f Ishad)Y Q & 8,738.7 8,595.6 +2% 8,311.8 +5%
| Mutual Funds & kL Policies 2,272.4 1,984.9 +14% 1,757.2 +29%
Other Insurance Products 188.2 238.1 -21% 293.5 -36%
Banking* 1,216.1 1,323.1 -8% 1,251.5 -3%
Spaing¢ Banco Mediolanum 3,676.7 3,546.0 +4% 3,302.2 +11%
Mutual Funds & L Policies 409.2 386.3 +6% 360.9 +13%
Other Insurance Products 25.9 26.5 -2% 32.0 -19%
Banking 140.3 92.9 +51% 83.7 +68%
Germanyg B. A.Lenz& Gamax 575.4 505.8 +14% 476.6 +21%

66,959.2

TOTAL AUA/AUM

* Retail only

74,281.7

70,681.6



€D capital Adequacy ™ M rou
€ mn ¢ as at 30/09/2016¢ preliminary data
9M16 FY15

GROUP CAPITAL RATIOS
20.5% 19.7%

Total Capital Ratio

Common Equity Tier 1 Ratio 20.4%) 19.7%
Total Regulatory Capital Held* 1,794 1,484,
| Required Capital Banks ** 915 920
| Solvency Capital Requirememténsurance companies* 472 239
Total Required Capital 1,387 1,159,
EXCESS CAPITAL 407 325

* OM16 reconciliation reserve (part of total regulatory capital held) & solvency capital requirements are calculated gdootttnSolvency Il

framework as at 30/06/2016
FF . Fyl1aQ NBIdZANBR OFLAGEE FY2dzyda (G2 Mo dm:
excluding stakes in insurance companies

& Y,804 thryadz( 30{/02/2016§, O



@ OM 2016 Domestic Market Result




@ Income Statement M) Domestic Markos

€ mn
Entry fees 44.1 -37%
Management fees 589.9 580 5 +2%
Performance fees 149.4 166.2 -10%
Banking service fees 44.6 51.2 -13%
Other fees 24.2 27.0 -10%
Total commissionincome 852.2 895.3 -5%)
Net interest income 167.6 172.6 -3%
Net income on investments at fair value (17.9) (2.4) n.s.
Net financialincome 149.7 170.3 -12%)
Insurancerevenuesex UL commissions 10.9 23.3 -53%)
Equitycontribution (Mediobanca & Banca Esperia) 21.7 19.1 +14%
Netincomeon other investments 7.5 (5.0) n.s.
o/w Impairmentonloans (8.4) (8.7) -3%
Otherrevenues 16.1 18.2 -11%
Total Revenues 1,058.1 1,121.2 -6%)
Acquisitioncosts (318.8) (344.7) -8%
Othercommissiorexpenses (27.4) (31.4) -13%
G&Aexpenses (322.1) (317.9) +1%
Contributionto SRF, DGS<imilar (12.3) 0 n.s.
Amortisation& depreciation (21.1) (16.9) +25%
Provisiondor risks& charges (33.5) (34.7) -4%
Total Costs (735.2) (745.6) -1%)
PROFIT BEFORE TAX 322.8 375.6 -14%)
Incometax (40.5) (69.6) -42%

NET INCOME 282.4 306.0 -8%



) Income Statement by Quarter

€ mn
Q115 Q215 Q315 Q415 Q116 Q216 X Q316
Entry fees . 144 154
Management fees 186 1 198 3 196 1 192.9 189 5 195.8 204.6
Performance fees 123.3 24.3 18.6 140.0 47.6 306 71.2
Banking service fees 17.5 16.5 17.2 16.0 15.7 15.0 13.9
Other fees 9.2 10.1 7.7 8.4 7.7 8.3 8.2
Total commissionincome 361.0 276.5 257.8 374.6 2747 264.2 313.3)
Net interest income 56.1 58.6 58.0 59.7 56.9 56.2 54.4
Net income on investments at fair value (3.7) 3.6 (2.2) 0.7 (10.6) (5.00 (2.2
Net financialincome 52.4 62.2 55.7 60.4 46.3 51.2 52.2)
Insurancerevenuesex UL commissions 11.8 7.6 3.9 4.9 5.3 1.2 4.4 )
Equitycontribution (Mediobanca & Banca Esperia) (0.9) 7.7 12.3 3.1 0.6 4.9 16.2
Netincomeon other investments (2.8) (1.8) (0.4) (3.2) (3.2) 10.2 0.5
o/w Impairmenton loans (5.1) (0.9) (2.7) (3.9) (3 8) (4.1) (0.4)
Otherrevenues 5.7 5.7 6.8 6.1
Total Revenues 427.1 357.9 336.1 445.9 328 8 337 1 392 2)
Acquisitioncosts (114.4) (121.7) (108.6) (116.8) (101.8) (104.2) (112.8)
Othercommissiorexpenses (12.6) (9.6) (9.1) 8.8) (8.7) (9.4) (9.3
G&Aexpenses (107.6) (110.9) (99.5) (113.9) (105.2) (121.3) (95.7)
Contributionto SRF, DGS<imilar 0 0 0 (19.2 (3.9) (0.9) (7.5
Amortisation& depreciation (5.2) (5.9) (5.8) (7.3) (6.7) (7.2) (7.2
Provisiondor risks& charges (13.5) (8.7) (12.5) (9.4) (12.2) (8.7) (12.5)
Total Costs (253.3) (256.8) (235.5) (275.4) (238.4) (251.8) (245.0))
PROFIT BEFORE TAX 173.8 101.1 100.6 170.5 90.4 85.3 147.2)
Incometax (37.2) (14.9) (7.5 (50.9) (19.2) (4.0) (17.2)
NET INCOME 136.6 86.2 83.1 119.6 71.1 81.2 130.0



() Acquisition Costs in detail M Dpomestic Marker

€ mMn

9M16 9M15

| Onetime commissions 56.5 81.2 -30%

‘ Ongoing commissions 198.6 190.4 +4%
‘Total commissions 255.1 271.6 -6%)
] Incentives on individual net inflows 31.0 32.8 -5%

‘ Contests & bonuses 10.6 10.3 +2%

‘ Reimbursement of costs for customer events 9.4 12.5 -25%
‘Total incentives & bonuses 51.0 55.6 -8%)
Costs related to the agency agreement 12.7 17.4 -27%)

TOTAL ACQUISITION COSTS




@ Total Net Inflows M) Domestic Markos

€ mn

9M16 9M15

directly into Mutual Funds ) +1,659.5 +2,211.9 -25%
UKNRdz3 K -Wmoley A FSQ | +573.9 +1,699.1 -66%
through other UL policies +267.9 -151.7 n.s.
Mutual Funds Inflows +2,501.3  +3,759.3 -33%
Other Life Insurance policies -214.0 -347.8 -38%
Managed Assets Inflows +2,287.2  +3,411.5 -33%
3rd-party Structured Bonds -138.8 -294.6 -53%
ManagedAssetsincl. StructuredBonds +2,148.4  +3,116.8 -31%
Cash deposits +1,801.2 +561.6 +221%
Repurchase agreements +35.6 +21.6 +65%
Mediolanum bonds -36.8 -95.7 -62%
Other securities under custody +224.8 -188.2 n.s.
Administered Assets Inflows +2,024.7 +299.4 n.s.
QCNBESR2YQ [AFTS t2f A0ASAa O0OKI yY2&d Ay-401.8aS (3%
AdministeredAssetsncl®Fregdon{accts +1,776.8 -101.8 n.s.)
BANCA MEDIOLANUM +3,925.2  +3,015.0 +30%
BANCA ESPEREAS R A 2 f IshamY Q & +110.0 +164.5 -33%

TOTAL NET INFLOWS +4,035.2  +3,179.5 +27%



9M 2016
Mutual Funds M) Domestic Market

Net Inflows by Category

€ bn ¢ including UnitLinked policies

OM15 OM16
€ +3,759.3 mn € +2,501.3 mn

-\

Bond Valore Equity Balanced Money Other Bond Valore Equity Balanced Money Other
Attivo mkt Attivo mkt



e Mutual Funds m Domestic?ll\\/l/lgrcllle?
Net Inflows by Product

€ mn

9M16 9M15
Q. Sad . NIyYyRaQ FdzyRa 2EFE176f4dzy+RF12.06 L w[-31%
Q/ KI f rhufugl Bre<IRL) +17.3 -46.5 n.s.
Q C 2 ¥ R inutualfunds JITAR +168.2 +223.0 -25%
3rd-party standalone funds +317.6 +380.1 -16%
Other -20.0 -56.7 -65%
'DIRECT NET INFLOWS INTO MUTUAL FUNBPB659.5 +2,211.9 -25%)
MNyLifeQ -Lipolicy +573.9 +1,699.1 -66%
OtherU-Lpolicies +267.9 -151.7 n.s.

TOTAL NET INFLOWS INTO MUTUAL FUND&,501.3  +3,759.3




9M 2016

Mutual Funds M) Domestic Market

Gross Inflows by Product

€ mn
Q. Sad . NIyYyRaQ TFdzyRa 2 B,55b.6zy RIBAI®L w[ 41%
Q/ KI friuiglArsi<IRL) 364.0 574.1 -37%
Q C 2 ¥ R nutlalfunds JITAR 860.1  1,292.9 -33%
3rd-party standalone funds 391.8 429.4 -9%
Other 15.6 52.3 -70%
DIRECT GROSS INFLOWS INTO MUTUAL FUMM87.1  6,698.7 -37%)
®IyLifeQ -L!policy 777.2  1,782.5 -56%
OtherU-L policies 901.0 745.2 +21%

TOTAL GROSS INFLOWS INTO MUTUAL FUNB865.3




9M 2016
Mutual Funds M) Domestic Market

AUM Trend

€ bn ¢ including UL assets
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oM 2016
Mutual Funds M) Domestic Market

Assets under Management

€ mn

30/09/16 X' 31/12/15 30/09/15
Q.Sald . NIXyYyRaQ TFdzyRa 27T TFIidzg8Ra 0 16W(34 +8% 15,363.7 +15%
Qt 2N F2ftA2Q Fdzy R4 2F Tdzy R2653 L w[ 683.8 5% 375.8 -3%
Q/ KI f rhudusl BrisI€(IRL) 13,407.1 13,369.0 +0% 12,475.1 +7%
Funds of Hedge Funds (IRL) 95.5 121.9 -22% 134.1 -29%
Q C 2 V R inutualfunds I TAR 7,139.4 7,003.8 +2% 6,755.5 +6%
QwSIf SaidlidSQ FdzyR o6L¢! v 3075 315.0 2% 312.9 2%
3rd-party standalone funds 944.2 611.5 +54% 522.3 +81%
Other 817.4 792.8 +3% 780.0 +5%
Adi. for own mutualfunds inFoFs& Managedaccts (434.1) (458.0) -5% (436.8) -1%
®lyLifeQ -L!policy 3,997.2 3,434.9 +16% 3,063.5 +30%
OtherU-Lpolicies 11,670.1 11,612.2 +0% 10,899.2 +7%
Adj. forown mutualfunds in UL policies (14,108.4) (13,769.7) +2%  (12,788.4) +10%

ASSETS IN MUTUAL FUNDSI& U 41,882.5 39,820.7 37,456.9 +12%




Mutual Funds

Assets* by category and A.M.
as at 30/09/2016¢ including UL assets

Money Other 1%
Market 3%
Valore
Attivo 3%
Equity 49%
Balanced
6%

oM 2016
Domestic Market

m

company
Gamax
Mediolanum  Management
Gestione  (Luxembourg)
Fondi (Italy) 1.5%

other A.M.
companies
5.1%

18.2%

Mediolanum
International
Funds
(Ireland)
75.2%

*Flexiblefunds areclassifiedaccordingo their equivalentrisklevel



Banking m 9M 2016

Domestic Market

Revenues
€ mn
9M16 OM15
| Securities trading fees 15.2 -42%
| o/w 3rd-party structured bonds 3.0 7.8 -62%
Service fees 35.7 36.0 -1%

Fee income 44.6 51.2 -13%)

| Net Interest Income 157.9 164.0 -4%

| Net income on investments at fair value (19.2) (2.3) n.s.

| o/w unrealised (11.2) (2.3) +379%
Net financial income 138.8 161.7 -14%)
Net income on other investments 8.0 (5.0) n.s.)
Other fees & Other revenues 7.4 9.0 -17%)

BANKING REVENUES 198.8 216.9 -8%



Banking m 9M 2016

Domestic Market
Interest Spread
oOM16 FY15

Total Cost of Funding 0.46%  0.66%)
Retail Cost of Funding 0.69% 1.09%
Total Interest Income 1.41%  1.59%)
Retail Interest Income 2.40% 2.75%
TOTAL SPREAD 0.95% 0.92%

Spread on Retalil 1.70% 1.66%



() Balance Sheet Highlights M bomestic Marker

€ mn ¢ as at 30/09/2016

Retall 14,878 6,682 )
Treasury 5,799 14,008 )
o/w interbank/ intra-groupdeposits& repos 1,550 1,195
o/w ECBefinancing 0 0
o/w MT Srefinancing 4,250 4,165
o/w securities(bonds) 8,649
'Other liabilities / assets 2,518 2,505 )
TOTAL 23,195 23,195

Operating Liquidity (24hr) € 10,121 mn



: 9M 2016
Ban klng M) bomestic Market

Credit Quality
€ mn ¢ as at 30/09/2016

Mortgages 5,070 4,757 +7% 4,544 +12%
Personal & Commercial Loans 1,213 1,127 +8% 1,057 +15%
Lines of credit 399 418 -4% 416 -4%
Total Loans 6,682 6,302 +6% 6,017 +11%)

% on total loans

Gross norperforming loans 1.51% 16.4%

as at30/06/2016
Net nonperformingloans 0.81% 10.8%

as at31/12/2015

* Source:Bankof Italy ¢ StatisticalBulletin Il 2016 & Financiabtability Report No.1 2016



: 9M 2016
Ban klng M) bomestic Market

Mortgage Update

€ mn

Mortgage Portfolio

Total Value 5,070 4,757 4,544
Average rate 2.14% 2.49% 2.54%
Average residual LTV 57% 58% 58%

New Business

Total amount granted 713 1,001 669
Average rate 1.58% 2.07% 2.20%
Average amount granted 141 143 143

Average initial LTV 59% 62% 62%



Banking

Assets under Administration

€ mn
Cash Deposits 14,656.0 12,854.8
Repurchase agreements 35.6 0
Mediolanum bonds 116.5 154.7
3rd-party structured bonds 710.0 885.4
Other securities under custody 2,069.2 2,084.6

BANKING ADMINISTERED ASSETS$/,587.2 15,979.4

+14%

n.s

-25%

-20%

-1%

+10%

m

11,9414

22.0

171.2

1,011.9

1,822.1

14,968.7

oM 2016
Domestic Market

+23%

+62%

-32%

-30%

+14%




Mediolanum Group M bomestic Market

Bond Portfolio
€ mn ¢ as at 30/09/2016

Mediolanum Grouy BancaMediolanurnr Mediolanum Vita

~ Bookvalue  AD ) Book Valu  AD ) Book Valur  AD )
ItalianGovies 14,84 0.7 13,70z 0.5 1,00t 3.6

ItalianFinancials 470 2.6 225 1.4 237 3.8
SpanishGovies 603 1.5 580 1.5 23 2.8
SpanistFinancials 8 7.0 0O 0.0 8 7.0
Core Europ&ovies -33¢ 1.2 -35¢ 1.1 0O 0.0
Greek Govies 0O 0.0 0O 0.0 0O 0.0
Portuguese, Irish Govie 0O 0.0 0O 0.0 0O 0.0
Other Financials 108 1.3 54 0.4 54 2.2
Other Corporate 49 3.8 10 0.3 38 4.7
OtherABS 4 1.6 4 1.6 0O 0.0

AD = average duration weighted by absolute nominal value

* includes: Austria, Belgium, Finland, France, Germany, Luxembourg & Holland



Mediolanum Group M bomestic Market

Focus on Financial Bonds*
€ mn ¢ as at 30/09/2016

AvgLength

INTESA SANPAOLO SPA 150.4 15.C 119.7 15.7 2.8
UNICREDIT 126.5 6.0 105.5 15.C 1.5
MEDIO CREDITO CENTRALI 37.1 37.1 5.4
UBI BANCA 31.4 9.0 12.C 6.0 4.4 3.7
MONTE DEI PASCHI DI SIEN 25.3 15.3 10.C 4.7
BANCO POPOLARE 23.0 2.5 20.5 2.4
BANCA IMI SPA 14.2 14.2 2.1
ROYAL BANK OF SCOTLANI 12.5 12.5 3.5
DEXIA 12.0 12.C 6.1

* Most significantlong positions (& 10 mn)



Insurance
Revenues

€ mn

9M 2016

m Domestic Market

Premiums less Amounts paid & change in reserves  10.9 23.3 -53%)
Commission income 296.0 316.8 -71%)

| Net Interest Income 9.7 8.5 +14%

| Net income on investments at fair value 1.3 (0.1) n.s.

‘ o/w unrealised 1.1 0.3 +295%
Net financial income 11.0 8.5 +30%)
Net income on other investments (0.7) 0 n.s )
‘Other revenues 8.7 9.2 -6%)
INSURANCE REVENUES 325.9 357.8 -9%



Insurance m S

Domestic Market

Lifect 2f AO8K2f RSNRAQ ! 83aSUa

€ mn

30/09/16 X 81/12/15 30/09/15
Traditional 1,328.5 1,326.0 +0% 1,293.4 +3%)
Indexlinked 237.5 404.9 -41% 576.6 -59% )
Unit-linked pension plans 5,5625.7 5,427.0 +2% 5,023.0 +10%
Unit-linked endowment policies 3,669.1 3,829.8 -4% 3,643.1 +1%
Unit-linked investment policies 6,472.5 5,790.3 +12% 5,296.5 +22%
Unit-linked 15,667.3 15,047.1 +4% 13,962.7 +12%)
o/w equity 61.3% 63.5% -3% 62.0% -1%

LIFE ASSETS{E&X w9 9 5 h a Q1r7,233.3 16,778.0 15,832.6

@Greedon) [pdiicieS 255.0 503.1 -49% 573.1 -56% )




Banca Mediolanum M) Domestic Markos

Family Banker® Network
Change in headcount and split by average portfogdrear 2016

+135
0 >e20mn
18% 20%
Bl < 1020mn
I 35%
-136
L € 5-10mn
28%
Turnover rate 0 28% M 15mn
(annualised —>4.7%
. . . , oo B <€ 1mn
Avg. 01/01 Resigned  Retired Recruited 30/09 Avg.
Portfolio Portfolio

€ 13.3mn € 14.2mn



oM 2016
Domestic Market

\l B F

Banca Mediolanum L m
C20dza 2y Wt NRAGlIUS . Iy

as at 30/09/2016

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 9M 2016

Average assets in portfolice 33.2 mn
o/w managed assets 23.8 mn

* 'PrivateBankersare a subset of FamiBankersvho mainlydeal withaffluent & HNWcustomers



Banca Esperia (100%)
Highlights

€ mn

oM 2016
Domestic Market

m

StatutoryNetIncome

Equitycontributionina SRA 2 f P&Ltzy Qa 2.9 (0.5)
Assetaunder Administration/Management 17,477 16,624
% inManagedAssets 53.2% 49.4%
Net Inflows +220 +329
o/w ManagedAssetdnflows +258 +151
PrivateBankers 91 88
Clients 4,998 4,392

*reflectsadjustmentsto 9 a

LJS fivAntidstatementsmadeafter the closingof .

+7%
n.s.

+5% +2%
+8% +4%

-33%
+71%

+3% +2%
+14% +17%

a 9 Halcounts.



@ OM 2016 Foreign Markets Result




Spain
Highlights

€ mn

m

Foreign Markets

9M 2016

Net Incomeexcludingnon-recurringitems 17.9 18.8 -5%

Net impact ofsettlementof past(inherited) litigation 4.8 (7.8) n.s.

Net Income 22.7 11.0 +107% )
| Managed Assets 2,460.6 2,050.7 +20% +11%
| AdministeredAssets 1,216.1 1,251.5 -3% -8%

Total Assets 3,676.7 3,302.2 +11% +4%

Grossinflows into ManagedAssets 700.8 647.6 +8% )
| Net Inflows into Managed Assets +306.7 +265.0 +16%
|Net Inflows into Administered Assets -122.3 +182.5 n.s

Total NetInflows +184.5 +447 .4 -59% )
| Family Bankers (Mediolanum model) 833 739 +13% +10%
 Traditionalagents 34 35 -3% -0%

Total Sales Network 867 174 +12% +10%

Total Customers 107,837 102,782 +5% +4%




9M 2016
Germanyg Total M) Foreign Markets
Highlights
€ mn
OM16 Y  9M15 vs.FY15
Net Incomeexcludingnon-recurringitems (8.4) (5.6) +52%
Net impact of sale of Visa EU shares 8.4 0 n.s.
Net Income 0 (5.6) -99% )
|Managed Assets 435.1 392.9 +11% +5%
| Administered Assets 140.3 83.7 +68% +51%
Total Assets 575.4 476.6 +21% +14%
Grossinflows into ManagedAssets 47.0 50.3 -7% )
|Net Inflows into Managed Assets +22.2 -13.4 n.s.
|Net Inflows into Administered Assets +47.7 +4.3 n.s.
Total NetIinflows +69.8 -9.2 n.s. )
Total Sales Network 66 49 +35% +38%

Total Customers 5,341 4,618 +16% +13%




Germanyc Bankhaus August Lenz M Foreign Markets

Highlights
€ mn
OM16 Y  9M15 vs.FY15

Net Incomeexcludingnon-recurringitems (9.5) (9.4) +1%

Net impact of sale of Visa EU shares 8.4 0 n.s.

Net Income (1.1) (9.4) -89% )
|Managed Assets 239.2 201.2 +19% +11%
| Administered Assets 140.3 83.7 +68% +51%

Total Assets 379.4 284.9 +33% +23%

Grossinflows into ManagedAssets 36.6 37.3 -2% )
|Net Inflows into Managed Assets +24.3 +16.5 +48%
|Net Inflows into Administered Assets +47.7 +4.3 n.s.

Total NetIinflows +72.0 +20.8 +247% )

Total Sales Network 66 49 +35% +38%

Total Customers 5,341 4,618 +16% +13%




Germany¢ Gamax
Highlights

€ mn

Net Income
Assets under Management
Gross Inflows

Net Inflows

m

OM 2016
Foreign Markets

1.0

195.9

10.4

2.2

3.8

191.7

13.0

-29.9

-13%

+2%

-20%

-93%

-1%



Business Update




€@ 5anca Vediolanum

October2016 Netinflows

€ mn
| | directly into Mutual Funds +176 +1,836 +2,315
0 K NP MyHifi€Q -Wpolicy +53 +627  +1,753
through other UL policies +32 +300 -139
Mutual Funds Inflows +262 +2,763 +3,929
Other Life insurance policies -3 217 -365
3rd-party Structured Bonds -16 -155 -341
ManagedAssets& similar inflows +242 +2,391  +3,223)
AdministeredAssets& similarinflows +79 +1,855 +40 )
2 K Freedon) [PdlidieSchangein asset3 -14 -262 -428

BANCA MEDIOLANUM +321 +4,246 +3,263



ltalian Sales Networks

Ranking by Net Inflows
€ thousands- totals by Group

@ Business Update

Januaryg September2016
Total Net Inflows X o/w Managed Assets

Banca Fideuramr(cl. Sanpaolo) 5,411,649.0 1,213,688.4
Banca Generali 4,087,323.9 2,806,125.1
‘Banca Mediolanum 3,927,986.9 2,289,998.4 )
Finecobank 3,124,826.4 1,112,552.2
Allianz Bank 2,541,473.8 1,737,778.8
Azimut 2,358,325.1 1,866,775.6
Deutsche Bank (Finanza & Futuro) 632,206.3 500,137.8!
Credem 416,399.6 322,367.9:.
UBI (IW Bank) 402,766.9 231,621.6!
Monte dei Paschi di Siena (Widiba) 130,757.0! 33,494.7.
Consultinvest 5,554.0( 4,047.0(
Veneto Banca -136,002.1. -118,724.3
Banca Pop. Vicenza (Banca Nuova) -139,713.6 - 72,268.6:

source: Assoreti



