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Q1 2016 Group Result



o Income Statement @) e

€ mn
Entry fees -37%
Management fees 200 5 195 5 +3%
Performance fees 50.4 132.9 -62%
Banking service fees 204 22.1 -8%
Other fees 8.1 9.6 -15%
Total commission income 297.1 387.9 -23%)
Net interest income 61.6 61.3 +0%
Net income on investments at fair value (10.6) (3.4) +212%
Net financial income 51.0 57.9 -12%)
Insurance revenues ex-U commissions 7.4 17.5 -57%)
Equity contribution Mediobanca& BancaEsperia 0.6 (0.9) n.s
Net income on other investments (3.3) (2.7) +22%
o/w Impairment on loans (4 0) (5.1) -20%
Other revenues 5.7 6.1 -8%
Total Revenues 358.5 465.8 -23%)
Acquisition costs (109.8) (123.3) -11%
Other commission expenses (13.4) (17.9) -25%
G&A expenses (122.3) (120.9) +1%
Amortisation& depreciation (7.2) (5.6) +27%
Provisions for risks & charges (12.5) (24.9) -50%
Total Costs (265.1) (292.5) -9%)
PROFIT BEFORE TAX 93.3 173.3 -46%)
Income tax (20.2) (35.9) -44%

NET INCOME 73.2 137.4 -47%



Income Statement Salient Points @) e
YoY comparison

SRAEES (€ 10mnlower YoY)
reflected the loweigross inflows into mutual funds due to a sluggish start to the year

QVETEREREIES (€ 5 mn higher YoY)
increased slightly despite thmarket downturn inQ1

QTS (€ 82mnlower YoY)

were impacted by an entirely different market situation compared to Q115, however registered a decent quarter
thanks to a strong March

NER I R leeyls was flat YoY
thanks tolower cost of funding & increase in loan book still offsetting negative impact from lowerifigedhe yields

Net Income on Investments at FlGrauli =@ ()]
were mainly impacted by thsltoM of derivatives originally hedging fixedte mortgages no longer in our books

ETANYOE(S were up 1% Yo,

largely in line witlguidance

SS I EN{o] M GRS EEIo: (€ 12 mn lower YOY)

returned to normal levels not including any coés
(N.B. provision made in Q115 related to the inheri@d o |lafwsuid) &

includese 11 mn of taxes paid orintercompany dividends, as always accounted for in Q1



@D ncome Statement by Quarter © Group

€ mn
Q115 Q215 Q315 Q415 Q116
31.3

Entry fees 27.8
Management fees 195.5 208.7 206 8 204.2 200 5
Performance fees 132.9 26.4 195 1472 50.4
Banking service fees 22.1 21.0 221 21.2 20.4
Other fees 9.6 10.5 8.1 8.9 8.1
Total commission income 387.9 297.8 278.3 402.4 297.1)
Net interest income 61.3 64.0 63.0 64.6 61.6
Net income on investments at fair value (3.4) 3.6 (2.2) 0.9 (10.6)
Net financial income 57.9 67.6 60.7 65.5 51.0)
Insurance revenues ex-U commissions 17.5 11.7 5.9 8.8 7.4 )
Equity contribution Mediobanca& BancaEsperia (0.9) 7.7 12.3 3.1 0.6
Net income on other investments (2.7) (2.0) (0.5) (3.5 (3.3
o/w Impairment on loans (5.1) (1.1) (2.8) 4.2) (4.0
Other revenues . 6.7 7.7 6.1 5.7
Total Revenues 465.8 389.5 364.5 4824 358.5)
Acquisition costs (123.3) (130.5) (116.9) (125.0) (109.8)
Other commission expenses (17.9) (12.8) (13.2) (13.7) (13.4)
G&A expenses (120.9) (124.7) (112.8) (146.3) (122.3)
Amortisation& depreciation (5.6) (6.4) (6.2) (7.8) (7.2
Provisions for risks & charges (24.9) (9.5) (12.9) (9.7) (12.5)
Total Costs (292.5) (283.9) (262.1) (302.6) (265.1))
PROFIT BEFORE TAX 173.3 105.7 1024 179.8 93.3)
Income tax (35.9) (15.6) (18.5) (5b2.6) (20.2)

NET INCOME 137.4 90.0 84.0 127.2 73.2



a Quarterly Commission Income from Mgmt Fee

€ mn
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o Quarterly Net Interest Income @ QL ?S&S

€ mn
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@D Quarterly Recurring Revenues

Commission Income from Management Fees + Net Interest Incoanarf)
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m AUA/AUM Trend @ e

€ bn
70.7 70.9
Administered Assets (Q11622.2 bn) 64.5
I Managed Assets (Q11648.7 bn) 578 —
51.6

23.5
20.921.0

179
13.0

9.5 | | | | | | | | | | | | .
5355 6.1
010609131620 26 3.1 fig | | | | | | | | | | | | | | | | .

85868788899091929394959697989900010203040506070809101112131415 Q1
16




.. . 12016
@) Assets under Administration/Management @ Group
€ mn

31/03/16 X 31/12/15 31/03/15
| Mutual Funds & L Policies 39,143.1 39,820.7 -2% 39,052.0 +0%
IQCNBSR2YQ [ ATS t 2f A OA4876 503.1 -13% 908.6 -52%
| Other Life Insurance products 1,655.9 1,730.9 -4% 2,038.3 -19%
| Banking* 17,086.3 15,979.4 +7% 14,941.7 +14%
Italy ¢ Banca Mediolanum 58,322.8 58,034.2 +0% 56,940.6 +2%
ltaly ¢ Banca Esperiaa(S R A 2 f Ishad)Y Q & 8,547.6 8,595.6 1% 8,979.0 -5%)
| Mutual Funds & L Policies 2,020.2 1,984.9 +2% 1,708.1 +18%
Other Insurance Products 216.7 238.1 -9% 367.5 -41%
Banking* 1,246.0 1,323.1 -6% 1,224.7 +2%
Spaing¢ Banco Mediolanum 3,482.9 3,546.0 -2% 3,300.3 +6%
Mutual Funds & L Policies 378.7 386.3 -2% 403.6 -6%
Other Insurance Products 25.5 26.5 -4% 39.6 -36%
Banking 96.2 92.9 +4% 80.6 +19%
Germanyg B. A.Lenz& Gamax 500.5 505.8 -1% 523.7 -4%)

69,743.6

TOTAL AUA/AUM

* Retail only

70,853.9

70,681.6



€ capital Adequacy (m) Sy

€ mn ¢ as at 31/03/2016¢ preliminary data

Q116 FY15
‘Total Regulatory Capital Held* 1,871 1,484)
‘Total Required Capital 1,465 1,159,
o/w Required Capitai Banks** 919 920
o/w Solvency Capital Requiremermt$nsurance companies* 546 239
EXCESS CAPITAL 406 325

GROUP CAPITAL RATIOS

Total Capital Ratio 19.8% 19.7%
Common Equity Tier 1 Ratio 19.7%  19.7%

* Q116 reconciliation reserve (part of total regulatory capital held) & solvency capital requirements are
calculated according to the Solvency Il framework &&l14t2/2015
FF . Iy1aQ NBIJdZANBR OFLAGEE Y2dzyda 2 Modm: OYAY
(€ 7,602 mn as at 31/03/2016), excluding stakes in insurance companies



@ Q1 2016 Domestic Market Result




@ Income Statement M Domesticarko

€ mn

Entry fees -43%
Management fees 189 5 186 1 +2%
Performance fees 47.6 123.3 -61%
Banking service fees 15.7 17.5 -11%
Other fees 7.7 9.2 -16%
Total commission income 274.7 361.0 -24%)
Net interest income 56.9 56.1 +1%
Net income on investments at fair value (10.6) (3.7) +187%
Net financial income 46.3 52.4 -12%)
Insurance revenues ex-U commissions 5.3 11.8 -55%)

Equity contribution Mediobanca& BancaEsperia 0.6 (0.9) n.s
Net income on other investments (3.2) (2.8) +12%
o/w Impairment on loans (3 8) (5.1) -25%
Other revenues 5.1 5.7 -11%
Total Revenues 328.8 427.1 -23%)
Acquisition costs (101.8) (114.4) -11%
Other commission expenses (8.7) (12.6) -31%
G&A expenses (109.1) (107.6) +1%
Amortisation& depreciation (6.7) (5.2) +28%
Provisions for risks & charges (12.2) (13.5) -9%
Total Costs (238.4) (253.3) -6%)
PROFIT BEFORE TAX 90.4 173.8 -48%)
Income tax (19.2) (37.2) -48%

NET INCOME 71.1 136.6 -48%



Q12016

(1) Income Statement by Quarter M bomesticMarke:

€ mn

Q115 Q215 Q315 Q415

Entry fees
Management fees 186 1 198 3 196 1 192.9 189 5
Performance fees 123.3 24.3 186 140.0 47.6
Banking service fees 17.5 16.5 17.2 16.0 15.7
Other fees 9.2 10.1 7.7 8.4 7.7
Total commission income 361.0 276.5 257.8 374.6 274.7)
Net interest income 56.1 58.6 57.9 59.7 56.9
Net income on investments at fair value (3.7) 3.6 (2.2) 0.7 (10.6)
Net financial income 52.4 62.2 55.7 60.4 46.3)
Insurance revenues ex-U commissions 11.8 7.6 3.9 4.9 5.3)
Equity contribution Mediobanca& BancaEsperia (0.9) 7.7 12.3 3.1 0.6
Net income on other investments (2.8) (1.8) (0.4) 3.2 (3.2
o/w Impairment on loans (5.1) (0.9) (2.7) (3.9 (3.8
Other revenues 5.7 6.8 6.1 5.1
Total Revenues 4271 357.9 336.1 4460 3288 )
Acquisition costs (114.4) (121.7) (108.6) (116.8) (101.8)
Other commission expenses (12.6) (9.6) (9.1) (8.8) (8.7)
G&A expenses (107.6) (110.9) (99.4) (133.2) (109.1)
Amortisation& depreciation (5.2) (5.9) (5.8) (7.3) (6.7)
Provisions for risks & charges (13.5) (8.7) (12.5) (9.4) (12.2)
Total Costs (253.3) (256.8) (235.5) (275.4) (238.4))
PROFIT BEFORE TAX 173.8 101.1 100.6 170.5 90.4)
Income tax (37.2) (149 (175 (50.9) (19.2)

NET INCOME 136.6 86.2 83.1 1196 /1.1



(1) Acquisition Costs in detail M pomesticMarker
€mn

Q116X Q1l5

| Onetime commissions 18.4 27.4 -33%

‘ Ongoing commissions 63.7 61.7 +3%
‘Total commissions 82.0 89.1 -8%)
] Incentives on individual net inflows 7.1 6.8 +4%

‘ Contests & bonuses 2.3 3.1 -26%

‘ Reimbursement of costs for customer events 3.3 4.9 -33%
‘Total incentives & bonuses 12.7 14.8 -14%)
Costs related to the agency agreement 7.0 10.5 -33%)

TOTAL ACQUISITION COSTS




a Total Net Inflows M Domesticarko

€ mn
Q116 Q115
directly into Mutual Funds ) +391.1 +654.0 -40%
UKNRdz3 K -Wmoley A FSQ | +145.5 +602.7 -76%
through other UL policies +67.6 -64.9 n.s.
Mutual Funds Inflows +604.2 +1,191.8 -49%
Other Life Insurance policies -93.3 -150.8 -38%
Managed Assets Inflows +510.9 +1,041.0 -51%
3rd-party Structured Bonds -42.3 -38.1 +11%
ManagedAssetsincl. StructuredBonds +468.6 +1,002.9 -53%
Cash deposits +1,186.1 +169.0 n.s.
Repurchase agreements +30.2 +30.1 +1%
Mediolanum bonds -14.0 -9.2 +53%
Other securities under custody +117.2 -86.5 n.s.
Administered Assets Inflows +1,319.5 +103.4 n.s.
QCNBSR2YQ [AFTS t2ft A0ASa O0O0OKI y-66% Ay -685% a4 S0 &a
AdministeredAssetsncl®Fregdon{accts +1,254.0 +37.7 n.s.)
BANCA MEDIOLANUM +1,722.6  +1,040.6 +66%
BANCA ESPEREAS R A 2 f IshamY Q & +34.6 -37.0 n.s.

TOTAL NET INFLOWS +1,757.2  +1,003.5



12016
Mutual Funds m Domestic?Market

Net Inflows by Category

€ bn ¢ including UnitLinked policies

Q115 Q116
€+1,191.8 mn € +604.2 mn
+397 +20

+58

+456

[A%9)
Bond Valore Equity Balanced Money Other Bond Valore Equity Balanced Money Other
Attivo mkt Attivo mkt




@ Mutual Funds m Domestic?l\%lgrcllle?
Net Inflows by Product

€ mn

SHD @I
Q. Sad . NIyYyRaQ FdzyR&a 2 ¥3092dzy Rrd15.0 L w[-26%
Q/ KI f rhufugl Bre<IRL) +17.8 -12.2 n.s.
Q C 2 ¥ R inutualfunds JITAR +16.6 +165.1 -90%
3rd-party standalone funds +49.5 +95.2 -48%
Other 2.0 9.1 -T7%
DIRECT NET INFLOWS INTO MUTUAL FUND$391.1 +654.0 -40%)
MyLifeQ -Lipolicy +145.5 +602.7 -76%
OtherU-Lpolicies +67.6 -64.9 n.s.

TOTAL NET INFLOWS INTO MUTUAL FUNDS+604.2  +1,191.8




Q12016

Mutual Funds M) Domestic Market

Gross Inflows by Product

€ mn
Q. Sad . NIyYyRaQ TFdzyRa 2 ¥F 758.8zy RIHS6AL w[ 52%
Q/ KI friuiglArsi<IRL) 137.3 252.0 -46%
Q C 2 V R inuttialfunds JTAR 277.2 583.8 -53%
3rd-party standalone funds 69.4 114.5 -39%
Other 7.6 38.8 -80%
DIRECT GROSS INFLOWS INTO MUTUAL FUNR85.3  2,575.6 -52%)
MyLifeQ -L;policy 217.6 619.5 -65%
OtherU-L policies 287.0 255.0 +13%

TOTAL GROSS INFLOWS INTO MUTUAL FUND349.9




Mutual Funds

Assets* by category and A.M.
as at 31/03/2016¢ including UL assets

Other 2%

Money
Market 1%

Valore
Attivo 3%

Equity 47%

Balanced
7%

*Flexiblefunds areclassifiedaccordingo their equivalentrisklevel

Q1 2016
Domestic Market

m

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

18.8% other A.M.
companies

4.4%

Mediolanum
International
Funds
(Ireland)
75.3%



12016
Mutual Funds m DomesticQMarket

AUM Trend

€ bn ¢ including UL assets

0.10609 11 L

85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 0001 0203 040506 070809 101112131415 Q1
16



12016
Mutual Funds m Domestic?Market

Assets under Management

€ mn

31/03/16 X 31/12/15 31/03/15
Q.Sald . NIXyYyRaQ TFdzyRa 27T TidgoR& 0 16W(J34 -1% 15,375.2 +6%
Qt 2NI F2ftA2Q Fdzy R4 2F Fdzy R%65.0 L w[ 683.8 5% 442.9 -18%
Q/ KI f gl BrfiI<IRL) 12,893.6 13,369.0 -4% 14,278.6 -10%
Funds of Hedge Funds (IRL) 111.6 121.9 -8% 162.8 -31%
Q C 2 V R inutualfunds I TAR 6,887.9 7,003.8 -2% 6,878.5 +0%
QwSlf SaidlidSQ FdzyR o6L¢! v 3105 315.0 -1% 412.7 -25%
3rd-party standalone funds 678.4 611.5 +11% 272.0 +149%
Other 787.4 792.8 -1% 833.7 -6%
Adi. for own mutualfunds inFoFs& Managedaccts (437.8) (458.0) -4% (530.8) -18%
®lyLifeQ -L!policy 3,475.6 3,434.9 +1% 2,260.3 +54%
Other U-L policies 11,199.6 11,612.2 -4% 12,397.0 -10%
Adj. forown mutualfunds in UL policies (13,386.5) (13,769.7) -3% (13,731.0) -3%

ASSETS IN MUTUAL FUNDSIL& U 39,143.1 39,820.7 39,052.0




9 Banking

- Q1 2016
Domestic Market
Revenues
€ mn
Q116 Q115
| Securities trading fees -40%
| o/w 3rd-party structured bonds 1.1 2.6 -59%
Service fees 12.5 12.2 +2%
Fee income 15.7 17.5 -11%
| Net Interest Income 53.8 52.9 +2%
| Net income on investments at fair value (11.5) (6.9) +67%
| o/w unrealised (8.4) (6.3) +34%
Net financial income 42 .4 46.0 -8%)
Net income on other investments (2.5) (4.6) -46%)
Other fees & Other revenues 2.1 2.3 -10%
BANKING REVENUES 57.6 61.2 -6%



: 12016
Banklng m DomesticQMarket
Interest Spread
Q116 FY15

Total Cost of Funding 0.53% 0.66%)

Retail Cost of Funding 0.84% 1.09%

Total Interest Income 1.48%  1.59%)

Retail Interest Income 2.55% 2.75%

TOTAL SPREAD 0.95% 0.92%

Spread on Retalil 1.70% 1.66%



; 12016
Ban klng m Domestic?Market

Credit Quality
€ mn¢as at 31/03/2016

Mortgages 4,838 4,757 +2% 4,288 +13%
Personal & Commercial Loans 1,144 1,127 +2% 911 +26%
Lines of credit 417 418 -0% 406 +3%
Total Loans 6,399 6,302 +2% 5,605 +14%)

% on total loans

Gross norperforming loans 1.44% 17.0%

as at 31/12/2015
Net nonperformingloans 0.77% 10.9%

as at 30/06/2015
last available update

* Source:Bankof Italy ¢ StatisticalBulletin 1 2016 & Financiabtability Report No. 2 201!



; 12016
Ban klng m DomesticQMarket

Mortgage Update

€ mn

Mortgage Portfolio

Total Value 4,838 4,757 4,288
Average rate 2271% 249% 2.64%
Average residual LTV 58% 58% 57%

New Business

Total amount granted 217 1,001 210
Average rate 1.73% 2.0/% 2.33%
Average amount granted 143 143 143

Average initial LTV 62% 62% 62%



Ban klng m Domestit?l\%le%&le?

Assets under Administration

€ mn
Cash Deposits 14,040.9 12,854.8 +9% 11,548.8 +22%
Repurchase agreements 30.2 0 n.s 30.4 -1%
Mediolanum bonds 140.5 154.7 -9% 263.8 -47%
3rd-party structured bonds 816.1 885.4 -8% 1,052.2 -22%
Other securities under custody 2,058.6 2,084.6 -1% 2,046.5 +1%

BANKING ADMINISTERED ASSET$/7,086.3 15,979.4 14,941.7



(1) Balance Sheet Highlights M bomestic Marker

€ mn ¢ as at 31/03/2016

Retall 14,280 6,399 )
Treasury 7,948 15,734 )
o/w interbank/ intra-groupdeposits& repos 1,368 965
o/w ECBefinancing 0 0
o/w MT Srefinancing 6,580 6,777
o/w securities(bonds) 7,992
'Other liabilities / assets 2,911 3,005 )
TOTAL 25,139 25,139

Operating Liquidity (24hr) € 9,726 mn



Mediolanum Group M bomestic Market

Bond Portfolio
€ mncas at 31/03/2016

Mediolanum Grouy BancaMediolanurnr Mediolanum Vita

~ Bookvalue  AD ) Book Valu  AD ) Book Valur  AD )
ltalianGovies 16,75¢ 0.9 15,497 0.7 1,09¢ 3.5

ItalianFinancials 646 2.5 401 1.3 237 4.4
SpanisiGovies 803 1.7 717 1.9 86 0.9
Spanishinancials 7 5.7 0 5 7.0
CoreEuropeGovies* 401 2.0 426 1.9 0
GreekGovies 0 0 0
PortugueselrishGovies 0 0 0
OtherFinancials 111 1.7 53 0.9 58 2.5
OtherCorporate 44 3.7 10 0.8 33 4.7
OtherABS 5 1.7 5 1.7 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 31/03/2016

AvgLength

INTESA SANPAOLO 206.3 15.0 175.4 15.€ - 2.6
UNICREDIT 145.6 10.0 121.1 14.5 - 2.2
BANCO POPOLARE 76.0 2.5 73.5 - - 2.4
MONTE DEI PASCHI SIENA 75.0 65.0 10.0 - - 2.3
MEDIO CREDITO CENTRALI 37.1 37.1 - - 5.9
UBI BANCA 29.4 13.0 12.0 - 4.4 2.6
CREDIT SUISSE 20.0 20.0 - - 2.1
HSBC FRANCE 16.0 16.0 - - 3.7
DEXIA 15.0 12.0 - 3.0 6.1
BANCA IMI 14.2 14.2 - - 2.6
ROYAL BANK OF SCOTLANI 13.8 13.8 - - 4.3

* Most significantlong positions (& 10 mn)



Q12016

Insurance M) Domestic Market
Revenues
€ mn
Q116X Q115
Premiums less Amounts paid & change in reserves 5.3 11.8 -55%)
Commission income 95.6 132.2 -28%)
| Net Interest Income 3.1 3.1 -2%
| Net income on investments at fair value 0.9 3.2 -73%
‘ o/w unrealised 0.8 1.9 -58%
Net financial income 3.9 6.3 -38%)
Net income on other investments (0.8) 1.8 n.s. )
‘Other revenues 3.0 3.3 -11%)

INSURANCE REVENUES 107.0 155.5




12016
Insurance m Domestic?Market

Lifect 2f AO8K2f RSNRAQ ! 83aSUa

€ mn
31/03/16 Y 31/12/15 31/03/15
Traditional 1,315.7 1,326.0 -1% 1,269.5 +4%)
Indexlinked 340.2 404.9 -16% 768.8 -56% )
Unit-linked pension plans 5,265.1 5,427.0 -3% 5,584.2 -6%
Unit-linked endowment policies 3,648.6 3,829.8 -5% 4,195.5 -13%
Unit-linked investment policies 5,761.6 5,790.3 -0% 4,877.6 +18%
Unit-linked 14,675.3 15,047.1 -2% 14,657.3 +0%)
o/w equity 60.8% 63.5% -4% 67.9% -10%

LIFE ASSETS{E&X w9 9 5 h a Q16,331.1 16,778.0 16,695.6

Greedon)  [pdlickeS 437.6 503.1 -13% 908.6 -52%)




Banca Mediolanum M Domesticarko

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

+56
>€ 20mn
18%
-44 9
€ 5-10mn
28% 29%
B e15mn
Turnover rate 3 0
(annualised 48 /0
40/ voren B << 1 mn
Avg. 01/01 Resigned Retired Recruited 31/03 Avg.
Portfolio Portfolio

€ 13.3mn € 13.4mn



Banca Mediolanum S e

m
C20dza 2y Wt NAGIOS . I yTSNRQF

as at 31/03/2016

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 Q1 2016

Average assets in portfolice 31.4 mn
o/w managed assets 22.3 mn

* 'PrivateBankersare a subset of FamiBankersvho mainlydeal withaffluent & HNWcustomers



Banca Esperia (100%) M) pomesticMarket

Highlights

€ mn

G @CIEE

StatutoryNetIncome -15%
Equitycontributionina SRA 2 f P8LtzYy Q& 0.6 (0.9) n.s.
Assetaunder Administration/Management 17,095 17,958 -5% -1%
% inManagedAssets 51.5% 49.7% +4% +0%
Net Inflows +69 -74 n.s.
o/w ManagedAssetdnflows +72 +21 +246%
PrivateBankers 90 88 +2% +1%
Clients 4,910 4,592 +7% +15%

*reflectsadjustmentsto 9 & LJS fv#intidlstatementsmadeafter the closingof. a 9 Salcounts.



@ Q1 2016 Foreign Markets Resul




Q1 2016

Spam m Foreign Markets
Highlights
€ mn
Q116 Q115 vs.FY15
Net Incomeexcludingnon-recurringitems 5.4 9.7 -44%
Net impact ofsettlementof past(inherited) litigation (7.8) n.s.
Net Income 5.4 1.9 +189% )
| Managed Assets 2,236.9 2,075.6 +8% +1%
| Administered Assets 1,246.0 1,224.7 +2% -6%
Total Assets 3,482.9 3,300.3 +6% -2%)
Grossinflows into ManagedAssets 229.2 193.4 +18% )
| Net Inflows into Managed Assets +114.7 +55.6 +106%
|Net Inflows into Administered Assets -64.9 +92.1 n.s.
Total NetInflows +49.8 +147.7 -66% )
| Family Bankers (Mediolanum model) 760 713 +7% +1%
| Traditional agents 34 36 -6% -0%
Total Sales Network 794 749 +6% +1%
Total Customers 104,822 98,499 +6% +1%




Germanyg Total M) Foreign Markets
Highlights
€ mn
Q116 Q115 vs.FY15
Net Income (3.3) (1.1) +198% )
| Managed Assets 404.2 443.1 -9% -2%
| Administered Assets 96.2 80.6 +19% +4%
Total Assets 500.5 523.7 -4% -1%)
Grossinflows into ManagedAssets 16.4 14.2 +15% )
| Net Inflows into Managed Assets +8.4 -6.1 n.s.
| Net Inflows into Administered Assets  +3.5 +1.5 +133%
Total NetInflows +11.9 -4.6 n.s. )
Total Sales Network 61 56 +9% +27%

Total Customers

4,940 4,452 +11% +4%)

Q1 2016



Germanyc Bankhaus August Lenz M Foreign Markets

Highlights
€ mn
Q116 Q115 vs.FY15
Net Income (3.6) (2.9) +25% )
| Managed Assets 221.5 212.7 +4% +3%
| Administered Assets 96.2 80.6 +19% +4%
Total Assets 317.7 293.3 +8% +3%)
Grossinflows into ManagedAssets 15.2 11.1 +37% )
| Net Inflows into Managed Assets +11.6 +5.2 +122%
| Net Inflows into Administered Assets  +3.5 +1.5 +133%
Total NetInflows +15.1 +6.7 +124% )
Total Sales Network 61 56 +9% +27%

Total Customers 4,940 4,452 +11% +4%)




Germany¢ Gamax
Highlights

€ mn

Net Income
Assets under Management
Gross Inflows

Net Inflows

Q1 2016
Foreign Markets

m

0.3 1.8 -83%

182.7 230.4 -21% -1%
1.2 3.1 -63%
-3.2 -11.3 -12%



Business Update




€@ Banca Vediolanum

March 2016 Net Inflows

€ mn
| | directly into Mutual Funds +166 +391 +654
(i K NP MyHifiQ -Wpolicy +51 +145 +603
through other UL policies +29 +68 -65
Mutual Funds Inflows +246 +604 +1,192
Other Life insurance policies -35 -93 -151
3rd-party Structured Bonds -28 -42 -38
‘ManagedAssets& similar inflows +183 +469 +1,003)
‘AdministeredAssets& similar inflows +390 +1,254 +38)
2 K Freedonf) [PdlideSchangein asset3 -26 -66 -66

BANCA MEDIOLANUM +573 +1,723 +1,041



@) 5anca Mediolanum

Customers acquired & Monthly Net Inflows

VS.
CSoQr

(@]}

[ Dec25 JAPSRS I v WP C S 0 ! ax® .’ .-

CustomersAcquired 10,204 +46% 8,570 +24% 11,625 +52% 9,895 +20%

Total NetInflows 082 +68% 502 +79% 648 +68% 573 +53%



ltalian Sales Networks

Ranking by Net Inflows
€ thousands- totals by Group

@ Business Update

Q1 2016

Total Net Inflows

o/w Managed Assets

Banca Fideuram (incl. Sanpaolo) 1.880.57¢ -323.07¢
Banca Mediolanum 1.723.29° 511.602)
Banca Generali 1.529.65¢ 837.98¢
Finecobank 1.217.59: -42.211
Azimut 993.28¢ 884.86
Allianz Bank 753.59¢ 362.87¢
Deutsche Bank (Finanza & Futuro) 451.07 394.607
Credem 106.66: 19.61z
UBI (IW Bank) 106.60: 62.747
Consultinvest -9.22C -7.901
Monte dei Paschi di Siena (Widiba) -21.774 -72.241
Veneto Banca -22.68( -22.57¢
Banca Pop. Vicenza (Banca Nuova) -65.19¢ -38.13¢

source: Assoreti



@ Net Inflows into Mutual Funds*

€ mn
15000+ 600
10000+ 400
5000 - Ig ”I ! ,\' 200
0 < ) mmm‘é il ! 0
ESAJGSEIC IR BPS 2 W S22 S92
50083 8385383838333 8383¢83¢8 -200
-10000- -400
-15000 -600
FY0O9 FY10 RY1l FY12 FY13 FY14 FY15 116
-20000 _ _ Q -800
WMedloIanum Banking Group +2.0bn +2.2bn +1.4bn +2.1bn +4.3bn +4.2 bn +3.7 bn +568mn
-25000 -1000
Total Italian Industry 0.7 bn +5.7 bn -33.3 br +1.7 bn +48.7 br +86.8 br +94.7 br +12.90bn
-30000- -1200

*including Managed Accounts & Uslitnked policies _
source: Assogestioni monthly reports; total figures integrated with quarterly reports



