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The Intesa Sanpaolo Group: presence in Italy
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The Intesa Sanpaolo Group: international presence
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Letter from the Chair

Distinguished Shareholders,

The year just ended was particularly challenging and marked by events, some expected and some unforeseen, that had a

significant impact on the economic landscape and will continue to shape its evolution in the years to come.

In 2024, the inflation pressures from earlier periods subsided. Global economic growth showed signs of stability, but with

indications of a slowdown emerging in Europe and weaker performance for the manufacturing industry than originally

forecast.

On the geopolitical front, instability factors have led to abrupt changes, and their future development remains uncertain. These

include the effects of the results of the US elections on the international order, political instability in several key European

Union countries, escalation of the conflict in the Middle East and the risk of its spread, the downfall of the Assad regime in

Syria, and the mounting concerns stemming from the war in Ukraine, all contributing to a climate of widespread uncertainty.
Vulnerabilities emerged in the Western economies, together with potential instability of international relations, which is making

them more fragile and volatile in the face of changes in the global landscape.

In a challenging and rapidly shifting global economic scenario, the Italian economy showed considerable resilience and

stability, partly due to the execution of the projects envisaged by the National Recovery and Resilience Plan (NRRP).

In the period from 2010 to 2019, I'tal yds GDP-Cogid, fom 202&te 2024t han t h
l'talyds cumul ative growth was higher than the European average
A moderate acceleration in GDP is forecast for 2025, with growth slightly outpacing the previous year, supported by increased
consumption. Nevertheless, it is shaping up to be a challenging year, due to the numerous threats that could erode the

certainties built over decades of globalisation and cooperation. The shift in international geopolitical balances, coupled with

potential trade war escalations between the major economic blocs, could have adverse impacts on economic growth and

inflation, with potentially harmful effects on the most vulnerable sections of society and the transition to a sustainable

economy.

The shifting landscape, the increase in associated risks, the weakness of European industry, and the accumulated delays in

the technology sector are critical challenges for the European Union and for the revival of its role on the international stage.

Only a political and economic strengthening of the Union will allow it to speak with one voice at international forums, secure

the same opportunities as other global players, and stimulate the public and private investments necessary for the
modernisation of energy, transport, and telecommunications infrastructures. Only then will it be able to face new challenges,

not just as a bystander, but as a leading actor.

In an era of growing uncertainty and fast-paced technological change, it is crucial to develop players in the banking sector

capable of competing, not only with the US and Chinese credit giants, but also with international digital challengers such as

big tech firms, fintechs, and native digital banks.

In 2024, Intesa Sanpaolo strengthened its competitive position by pursuing an internal growth strategy, achieving i and in
several cases exceeding i the targets setinthe 2022-2 025 Busi ness Pl an. I ntesa Sanpaol o0ds
an efficient and modern bank with a low-risk profile and a strong commitment to environmental and social issues has enabled

us to achieve excellent results, including becoming the largest bank in the Eurozone by market capitalisation by the end of

2024, exceeding the 69 billion euro mark.

Technology investments enabled the strengthening of the digita
transformation, effectively integrating cloud technology into
customer offering through omnichannel services, sustained profitability, and enhanced efficiency, delivering significant

savings that will continue in the coming years.

The Groupbs strong earnings allowed it to provide substanti al
combat poverty through various Group functions and projects, such as Allowance for Charitable, the Social and Cultural
Contributions, which donated 22.9 million euro in 2024, and the APro

billion euro by 2027.

In the year just ended, Intesa Sanpaolo strengthened its Wealth Management, Protection & Advisory business model by

bringing the product factories under a single governance. I'n particular, the Groupds commit
groups such as youth, families, and the elderly, was reaffirmed with the restructuring of the insurance segment, which led to

the creation of Intesa Sanpaolo Protezione, a company operating in the non-life and health insurance sector, committed to

promoting insurance awareness and understanding in our communities, which are increasingly affected by natural disasters.

In practical terms, Intesa Sanpaolo provided a real contribution to society in the areas of social inclusion, environmental

awareness, and cultural enrichment through its eponymously-named project, in addition to promoting quality education and

spreading financial literacy, also through the Museo del Risparmio (Museum of Saving), which reached over 100,000 users in

2024.



The excellent results achieved so far have been possible thank
people and calm and constructive dialogue with the unions on key issues such as training, professional growth, and
generational change. The well-being of our people is a key element of our Business Plan and is evidenced by the careful
monitoring of the commitments made, particularly in terms of equity and inclusion. In terms of gender equity, several initiatives
have ensured an equal presence of men and women in new senior leadership appointments. Thanks to these initiatives and
the positive atmosphere within our company, the internal satisfaction index has reached its highest level in the past ten years.
The Bank has received significant accolades, including being named Top Employer 2025 in Europe and ltaly, the leading
bank for diversity and inclusion in the 2024 FTSE Diversity and Inclusion Index i Top 100, and the best company in Italy for
career development and professional growth, according to the LinkedIn Top Companies 2024 ranking.

Our commitment to ESG, also demonstrated by the establishment of a dedicated governance area, is recognised at
international level. Intesa Sanpaolo ranks among the top 100 most sustainable companies i the only bank in Italy, the first in
Europe, and the second in the world i in the Corporate Knights ranking of the 100 best listed companies, and for the
fourteenth year running it is the only Italian bank in the Dow Jones World and Europe Sustainability Indices (recently renamed

Dow Jones Best-in-Cl ass Worl d and Europe Indices). The Bankds commit me
energy and digital transition of companies, with initiatives complementary to government-provided funds, such as the
introduction of the AYour Future is Our BusinessoO programme, wl
For the first time, the 2024 Annual Report includes the Consolidated Sustainability Statement, marking a milestone in Intesa
Sanpaol ob6s history, as it evidences the Bankdés commitments to
Groupds strategies. I't also underscores the close connection b

the well-being of its people, customers, and the local communities and areas it serves.

Intesa Sanpaolo will address the challenges of 2025 from a position of strength and leadership, aware of its responsibilities as

the Na t i @eadihg bank. Chief among these is the protection of household savings and support for businesses in both

domestic and international markets.

Accordingly, the Bank will continue to operate prudently, by managing emerging risks, focusing on credit quality, and

maintaining high capital ratios and a strong liquidity position.

For 2024, in consideration of a Group consolidated net income of 8,666 million euro and a Parent Company net income of

around 5,604 million euro, a proposal is being made to the Ord
total of 6,067 million euro, which, taking into account the interim dividend of over 3,022 million euro paid last November,
corresponding to a unit dividend of 17 euro cents, results in a proposal to distribute a remaining dividend of over

3,044 million euro, corresponding to a unit dividend of 17.1 euro cents. The total proposed dividend per share for 2024 is

therefore 34.1 euro cents.

In addition, a buy-back of own shares for annulment is being proposed for 2 billion euro, already authorised by the ECB, to be

launched in June 2025, subjecttoappr ov al from t he $Sdsareahodwhitteshasebolddig withdutrhaving

to make any additional investment, wil!/l see their share of | nte

Gian Maria Gros-Pietro
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Introduction

As set forth by Legislative Decree 38 of 28 February 2005, t h
have been prepared in compliance with the IAS/IFRS issued by the International Accounting Standards Board (IASB) and the

related interpretations of the International Financial Reporting Standards - Interpretations Committee (IFRS-IC), endorsed by

the European Commission, as provided for by EC Regulation 1606 of 19 July 2002.

The consolidated financial statements as at 31 December 20214
preparation of the separate and consolidated financial statements of banks and financial companies, which are parent
companies of banking groupso published by the Bank of I1taly, i

Decree 136/2015, with Regulation of 22 December 2005 issuing Circular 262/2005 as amended. These Instructions set out
compulsory financial statement formats and the related methods of compilation, as well as the content of the Notes to the
consolidated financial statements.

In particular, these 2024 consolidated financial statements have been prepared according to the formats and the compilation
rules contained in the 8th update of 17 November 2022, which amended Circular 262 to take account of the new IFRS 17
Insurance Contracts, which entered into force on 1 January 2023 and was applied for the first time from the financial
statements as at 31 December 2023. For the preparation of the 2024 consolidated financial statements, the provisions
introduced by IVASS Order no. 152 of 26 November 2024 regarding insurance contracts also applied. Indeed, IVASS
provisions are directly applicable pursuant to Bank of Italy Circular 262/2005 for aspects related to insurance contracts
pertaining to consolidated insurance companies.

The consolidated financial statements are made up of the Balance sheet, the Income statement, the Statement of

comprehensive i ncome, the Changes in shareholdersé equity, t he
financi al statements and the related comparative information.
both at overall level and within the various sectors in which the Group operates, on the economic results achieved and on the
Groupds balance sheet and financial position.

The Report on operations contains financial information taken from or attributable to the consolidated financial statements, as

well as other information 7 for example, figures on quarterly trends, and certain Alternative Performance Measures i not
directly attributable to the consolidated financi al statement
Report for the definition of these measures and their calculation methods, confirming that, with specific regard to the military

conflict between Russia and Ukraine, in line with the ESMA guidance, no new measures have been added, nor have any

changes been made to the measures used.

In view of the ongoing Russian-Ukrainian military conflict, these consolidated financial statements include a disclosure that

restates and updates the information previously provided during the year. In particular, the introductory chapter of the Report

on operations contains a specific paragraph outlining the risk
approach regarding the main related accounting aspects. These are further discussed in the Notes to the consolidated

financial statements, Part E, credit risk, where details are provided of the existing exposures and the valuation choices

adopted.

In support of the comments on results for the year, the Report on operations also provides a reclassified Income Statement

and Balance Sheet.

In the reclassified statements, the figures are normally restated, where necessary and if they are material, to enable a like-for-

like comparison. In particular, the amounts are provided as consistently as possible with reference to the different periods

covered, above all in relation to intervening changes in the scope of consolidation. This uniformity is achieved through
irestatedo figures, which include/exclude the values of the cor
Breakdowns of the restatements made and the reclassifications with respect to the format provided in Bank of Italy Circular

262 are presented in separate tables published in the attachments, as also required by Consob in its Communication

6064293 of 28 July 2006.

In accordance with Legislative Decree 125 of 6 September 2024, which implemented the Directive 2022/2464/EU on
corporate sustainability reporting in ltaly, starting from the financial year beginning on 1 January 2024, Intesa Sanpaolo is
required to prepare the fAConsol i dat eidtereStestity and tha fpareht company®taat e me nt
large group with an average number of employees during the financial year exceeding five hundred. In accordance with this
regulation, the reporting has been included in a specific section of the Report on operations of the consolidated financial
statements and contains information necessary to understand t
sustainability matters affect the companyds devel opment, perfor

The information regarding the Corporate governance and ownership structures required by Article 123-bis of the Consolidated
Law on Finance is included, as permitted, in a separate report approved by the Board of Directors and published together with

these Financi al Statement s, available at the Governance/ Compan
at group.intesasanpaolo.com. A summary of this information is also provided in the Report on operations, in the chapter
fiCorporate Governance and remuneration policieso.

The Report on remuneration policy and compensation paid, required by Article 123-ter of the Consolidated Law on Finance,
and the Basel 3 Pillar 3 Disclosure are also published and made available on the website, based on their respective approval

processes.
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Overview of 2024



Income statement figures and Alternative Performance

Measures®)

Changes
Consolidated income statement figures (millions of euro)
amount %
e I, 1571
Netinterestincome - 1,018 6.9
I o s
Net fee and commission income 810 9.4
8,576
. . 35
Income from insurance business 1,666 69 41
256
Profits (Losses) on financial assets and liabilities at fair value 1 i -50 -16.3
I 27107
Operatingincome 1,880 7.5
25,227
w70

i 150 1.3
Operating costs 141,420

A I 15557
Operating margin i35 1,730 125

-1,274
Net adjustments to loans - -255 -16.7
-1,529
8,666

Netincome (loss) 7724 942 122

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

Quarterly development of main consolidated income statement figures
(millionsof euro)

Operating income Operating costs Operating margin Net income (loss)

6,668 27,107
6 , 3,084 15,537

6,802 .
3,584 11,570 4,066 -
6,881

6,756 . 2,465 -

. 2,301 -

10 20 3@ 4Q FY 1Q 20 3Q 4Q FY 1@ 22 3@ 4@ FY 1Q 20 3 4Q

2401 gy

200

2023

© For more detailed information on the Alternative Performance Measures, see the specific chapter of the Report on operations.

22

1,499 8,666




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

Operating income Operating costs

Banca dei Territori

11,248 6,555
3,959 _ IMI Corporate & - 1,552
3,780 Investment Banking 1,469

International Banks
3,006 1,264

Private Banking

3,193 1,008
1,005 [l ] 2
208 Asset Management 245
1,719 | B 30
1,613 Insurance 379
Operating margin Net income (loss)

s.243 [ :--c: i Teritor I 22

4,693 1,928
Investment Banking 1.478
2,311 | s
International Banks 117
1,742 A73
2200 [ ... ... B i
Private Banking 1366
2,185 !
579
754 - Asset Management .
663 475
1,339 - Insurance - 1430
1,234 ' 816

(*) Excluding Corporate Cenfre

Figures restated, where necessary and material, considering the changes in the scope of consolidation and in business unit constituents. For
more details, see the chapter “Breakdown of consolidated results by business area and geographical area”.

204
2023
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Balance sheet figures and Alternative Performance

Measures®)

: : e Changes
Consolidated balance sheet figures (millions of euro) 9 x
amount %
184,988
Banking business financial assets - 15,084 8.9
169,904
Financial assets pertaining to insurance companies - 171,922 3,464 2.0
173,858
I <512
Loans to customers -8,981 =21
430,493
I, 033,285
Total assets 965.313 -32,028 -3.3
! )
584,508
Direct deposits from banking business 577,582 6,926 1.2
, . . . I 177,430
Direct deposits from insurance business 172,746 4,684 27
788,399
Indirect deposits: 720,392 68,007 9.4
473,129
of which: Assets under management | 442,229 30,900 7.0
) P o
Shareholders' equity 1,213 1.9
63,963
Loans to customers [ Direct deposits from banking business (%) _ 721%
(Loan to depositratio) 74.5%

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

Loans to customers

221,231 [
126,050 [N
45,255 [

232,406

124,215

(*) Excluding Corporate Centre

Direct deposits from banking business

Banca dei Territori [N 255,772

IMI Corporate & ' I 125194
Investment Banking 113,087
. I 60922
International Banks 59,317
’ : R 47,921
Private Banking 45,844
AssetManagement || 15
16
Insurance =

270,604

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

and discontinued operations.

31.12.2024 I
31.12.2023

©) For more detailed information on the Alternative Performance Measures, see the specific chapter of the Report on operations.
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Alternative Performance Measures and other
measures(’)

Consolidated capital ratios (%)

Common Equity Tier 1 capital (CET1) net of regulatory adjustments / - 13.3
Risk-weighted assets (Common Equity Tier 1 capital ratio) 13.7
TIER 1 Capital /Risk-weighted assets T
Total own funds [Risk-weighted assets
19.2
Risk-weighted assets (millions of euro)
302,110
I 50037
Absorbed capital (millions of euro) 30,497
Risk-weighted assets by business area (¥) Absorbed capital by business area (*)
(millions of euro) (millions of euro)
76,305 I o
Banca dei Territori
79,502 7,227
106,027 N i Corporate 2 [ ©.553
108,183 Investment Banking 9,861
w271 4311
International Banks -
36,071 3,943
12,509 - Private Banking . Ti9s
11,924 1,167
&fler I Asset Management I 219
1,990 213
: B o
Insurance
s 4,398

(*) Excluding Corporate Centre

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

31.12.2024 [N

31.12.2023

©) For more detailed information on the Alternative Performance Measures, see the specific chapter of the Report on operations.
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Information on the shares

Number of ordinary shares

Share price at period-end - ordinary share (euro)
Average share price for the period - ordinary share (euro)
Average market capitalisation (million)

Book value per share (euro) ©

Rating - Long-term debt (senior preferred unsecured)

Moody's

S&P Global Ratings
Fitch Ratings
Morningstar DBRS

(*) Book value per share includes minority interests and does not consider own shares.

2024

17,803,670,501
3.863

3.481

63,323

3.682

2024

Baal
BBB
BBB
BBB (high)

2023

18,282,798,989
2.644

2.438

45,144

3.520

2023

Baal
BBB
BBB
BBB (high)

Consolidated profitability ratios (%)

Cost [Income

I 27

45.3

Netincome [ Shareholders' equity (ROE)

Netincome | Total assets (ROA) ®

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

I 7

- o

0.8

15.2

(a) Ratio between net income and shareholders’ equity at the end of the period. Shareholders’ equity does not include AT1 capital instruments and

income for the period. The comparative figure has notbeen restated.

(b) Ratio between netincome and total assets at the end of the period. The comparative figure has not been restated.

2024 (Income statement figures) _
31.12.2024 (Balance sheet figures)

2023 (Income statement figures)

31.12.2023 (Balance sheet figures)

26



Earnings per share (euro)

Basic earnings per share (basic EPS) ©

I o

0.42

I 0o

0.42

Diluted earnings per share (diluted EPS)

(c) Net income (loss) attributable to shareholders compared to the weighted average number of outstanding shares, calculated excluding own shares.

Intesa Sanpaolo’s share capital consists solely of ordinary shares.

(d) The diluted earnings are calculated taking into account any future issuances of new ordinary shares and excluding own shares.

Consolidated risk ratios (%)

B o3

Net bad loans [ Net loans to customers 0.2

Net non-performing loans /Net loans to customers - 12
1.2

Cumulated adjustments on bad loans / Gross bad loans to customers ‘

Cumulated adjustments on non-performing loans / Gross non- [

performing loans to customers

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

49.9

Operating structure 31.12.2024
Number of employees (e) 94,736
Italy 71,320
Abroad 23,416
Number of financial advisors 5,868
Number of branches (f) 3,925
Italy 2,971
Abroad 954

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

(e) The workforce indicated refers to the exact number of employees at the end of the period, counting part-time workers as equal to 1 unit.

31.12.2023

95,366
72,010
23,356

5,761
4,259

3,323
936

Chang

es

amount

-630
-690

60

107

-334
-352
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(f) The figure includes Retail/Exclusive Branches, Non-Profit Sector Branches, Agribusiness Branches, SME Branches and Corporate Branches. The

comparative figure has not been restated.

2024 (Income statement figures) _
31.12.2024 (Balance sheet figures)

2023 (Income statement figures)

31.12.2023 (Balance sheet figures)
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Overview of 2024

Economic trends

In 2024, global growth remained steady at a moderate pace of 3% per year. World trade continued to show modest
expansion. Energy commodity prices showed limited increases and volatility, despite the ongoing conflicts in Ukraine and the
Middle East. The disinflation process continued, facilitating the easing of monetary policies. The Federal Reserve reduced its
Fed Funds target three times, which stood at 4.25-4.50% at the end of the year. The last months of the year saw a marked
increase in uncertainty over economic policies, l'inked

repercussions also on market dynamics.

In the euro area, economic activity remained weak in both industry and construction; nevertheless, solid demand in services
supported quarterly GDP growth up to the third quarter. In the fourth quarter, economic surveys showed a worsening in
manufacturing, stability at subdued levels in construction and continued positive performance in services. According to
preliminary Eurostat estimates, the year 2024 ended with a stagnant quarter and average annual GDP growth of 0.7%.
Despite the modest economic growth, the unemployment rate dropped further (to 6.3% in December). The average annual
inflation rate was 2.4%.

In Italy, industrial production decreased by 3.5% compared to the previous year, continuing the negative trend that had
characterised 2023. In construction, on the other hand, production was up by 5.0% compared to the previous year. As to the
performance of services, the economic surveys revealed a mixed picture in the fourth quarter, after a moderate expansion in
the first nine months. According to the preliminary ISTAT estimate, the average annual GDP growth in 2024 was half a
percentage point. In the fourth quarter, the unemployment rate fell to 6.0%, the lowest level since 1981. Employment growth
and above-inflation wage increases have supported a recovery in real household income. Until the second quarter, this mainly
translated into an increase in gross savings, but in the third quarter the savings rate dropped as the growth in consumption
gained momentum.

In 2024, the European Central Bank cut the deposit rate by 100 basis points, to 3%. Market expectations of central bank rate
cuts fluctuated. Starting in summer, the change in expectations led to a decline in medium- to long-term government bond
yields, which continued until early December. Since then, however, long-term government bond yields have risen again, a
move that was reinforced by the outcome of the US presidential election. The yield curves regained a positive slope. The Btp-
Bund spread gradually narrowed over the course of the year. The positive performance of Italian government bonds also
reflects the improvement of public finances in 2024 and the commitment to bring the budget deficit below 3% by 2026. Since
October, the widening of the interest rate differential between the US and the Eurozone and changing expectations about the
US economic policy have been accompanied by a strengthening of the US dollar: the EUR/USD exchange rate reached a low
of 1.04 at the end of the year.

In the Italian banking market, the year 2024 witnessed an alternating evolution of lending and deposit rates. In the first half of
the year,ther at e increases applied until 2023 by the ECB cont
official rate cuts in June, the second half of the year was characterised by a contraction in bank lending and funding rates,
which was sharper and faster for lending rates. In annual average terms, however, the spread between the average rate on
the stock of loans and the cost of funding was wider than in 2023, narrowing slightly in the second half of the year. Despite
the reduction in interest rates, loans to businesses remained on a downward trend due to weak demand, reflecting reliance on
self-financing and the postponement of investments. Conversely, the more accommodative financial conditions supported the
recovery of loans to households for house purchase, which started to increase again in the spring months and accelerated in

the second half of the year. Falling yields have contri

directly. Moderate growth was recorded in deposits, while the increase of securities under administration slowed down. A
recovery was observed in assets under management, with net flows into investment funds returning to a positive value, driven
by inflows into bond funds. The new life insurance business also regained momentum, achieving a significant increase during
the year.
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Consolidated results of Intesa Sanpaolo

The consolidated income statement for 2024 posted net income of 8,666 million euro, up by 12.2% (+942 million euro) on the
7,724 million euro recorded in 2023. This improvement was driven by the positive performance of the operating margin, with
continued revenue growth alongside effective management of costs - which only increased slightly despite substantial
investments in technology -1 ow cost of ri sk, i ANPL statug and desphie thte heeogniBien ofksére nad-e r o
recurring charges.

Operating income rose to 27,107 million euro, from 25,227 million

(o] ting i . -
et ans euro in 2023 (+1,880 million euro; +7.5%).

(millions of euro)

The revenue performance continued to be driven primarily by net
2024 2023 interest income, which grew by 6.9% to 15,718 million euro®. The
aggregate benefited from double-digit positive changes in all the

Fv I 07,107 | FY 25,227 } . ) . : .
main components: interest on financial assets in the portfolio,
supported by increased investments in government securities,
40 Il 6,668 4Q 6,397 interest on relations with banks, other net interest income as well
as differentials on hedging derivatives, due to the marked

30 I 6,802 3Q 6,388 R . ’ - :
reduction in their negative contribution. Only customer dealing

20 I 6,881 2Q 6,362 declined, due to the higher interest expenses on securities issued

10 I 6.756 1Q 6.080 in connection with the significant funding plan progressively

implemented from 2023 onwards.

Net fee and commission income increased by 9.4% to 9,386 million euro, driven by the management, dealing and consultancy
activities segment, which, supported also by the positive market trend, recorded a significant increase in revenues from both
placement activities and individual and collective portfolio management schemes (recurring fees and commissions generated
by the increase in average assets under management and over-performance fees and commissions), together with an
improved contribution from the distribution of insurance products. Commercial banking activities also performed positively,
across all the various determinants except for current accounts, due to more favourable conditions applied to customers.
Lastly, there was an increase in other net fee and commission income, specifically that related to lending activities.

The income from insurance business also showed an increase to 1,735 million euro (+4.1%), mainly attributable to the non-

life business and, to a lesser extent, the life business (within which the significant recovery of the net investment result, which

returned to positive values, was offset by the reduction in the technical margin), while total premiums written increased overall

by more than 17%.

The combined contribution of net fee and commission income and income from insurance business accounted for 41% of
operating income, confirming the diversification of the Groupods

The positive trend of the revenue items described above contrasted with the downward trend of the profits (losses) on
financial assets and liabilities at fair value, which fell by 16.3% to 256 million euro. It is worth recalling that this performance
should always be viewed in conjunction with the increase in net interest income linked to the growth in transactions in
certificates, measured at fair value, which has positive effects on net interest income in terms of greater liquidity invested and
negative effects on trading related to the management of financial risks in connection with market interest rate movements.

Il ndeed, the decrease is concentrated at the | evel of #fABerofits
optiono, only partially offset by the improved contribution o
liabilities.

Lastly, the caption other operating income (expenses), which includes profits on investments carried at equity and other
income/expenses from continuing operations, showed a positive net balance of 12 million euro, compared to -21 million euro
in 2023, having benefited from higher profits on investments carried at equity (from 52 million euro to 57 million euro) and
from a decrease in other operating costs.

Overall, operating costs increased modestly to 11,570 million euro from 11,420 million euro in the previous year (+150 million
euro; +1.3%), with differing trends at the level of individual expense categories.

Personnel expenses increased by 2.3% to 7,185 million euro, despite a reduction in the average workforce (-774 people;
-0.8%), as they included salary adjustments resulting from the renewal of the National Collective Bargaining Agreement
related to the tranches effective from 1 July 2023 and 1 September 2024.

Administrative expenses decreased by 1.8% to 2,979 million euro thanks to savings in property management, IT services and
indirect taxes, compared to increases for all other items.

Lastly, depreciation/amortisation increased by 3.3% to 1,406 million euro and summarised a positive change in amortisation
of intangible assets, related to investments in technology, and a decrease in depreciation of property and equipment,
reflecting the streamlining of the real estate segment.

1 The two years under comparison are still characterised by different levels of market interest rates, albeit moving closer as a result of the current
monetary easing: the average 1-month Euribor was 3.56% in 2024 compared to 3.24% in 2023.
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As a result of the revenue and cost dynamics described above, the
operating margin rose to 15,537 million euro from the previous
13,807 million euro (+1,730 million euro; +12.5%) and the
cost/income ratio decreased to 42.7% from 45.3% in 2023.

Operating margin
(millions of euro)

2024 2023

Fv N 15537 | FY 13,807 Net adjus_tments to Ioa_ns totalled 1,274_mi|lion euro, down _frpm
1,529 million euro in the comparative year (-255 million
euro; -16.7%).

40 HE 3084 4Q 2,901 The improvement essentially reflects (i) lower adjustments on

30 NI 4066 e 3717 Stage 3 non-performing exposures (-107 million euro),
concentrated at the level of bad loans, only partially offset by

20 M 4,222 2Q 3,665 higher adjustments on unlikely-to-pay loans and past due loans;

1Q I 4,165 1Q 3504 (i) increased recoveries on Stage 1 and Stage 2 performing loans,

(+277 million euro), mainly attributable to the transition to Stage 3,
and to the portfolio management performance; (iii) increased net
provisions for credit risk associated with commitments and financial guarantees given (+130 million euro). The cost of risk,
represented as the ratio of net adjustments to net loans, consequently stood at 30 basis points (36 basis points for the full
year 2023).

Other net provisions and net impairment losses on other assets increased overall to 680 million euro from the 570 million euro
of the previous year (+110 million euro; +19.3%). The caption consists of: (i) 505 million euro in other net provisions
(256 million euro in 2023), which include, in addition to 91 million euro in net provisions for legal and tax disputes (96 million
euro in 2023), also 263 million euro made on consolidation of the Russian investee (114 million euro in 2023) in order to write
off its equity contribution to the consolidated financial statements against the net income accrued during the year; (ii)
175 million euro from net impairment losses on securities and other assets, of which 44 million euro on securities in the
portfolio and 131 million euro on other assets (314 million euro in 2023, of which 117 million euro mainly for credit risk on
securities in the portfolio and 197 million euro on other assets).

Other income (expenses), which include realised gains and losses on investments, equity investments, and financial assets at
amortised cost other than loans, as well as income/expenses not strictly related to operations, made a positive contribution of
153 million euro, having benefited i in the first and fourth quarters i from income related to commercial agreements entered
into by the Group. This amount compares with 348 million euro recorded in 2023, which included the capital gain of
116 million euro from the sale of the PBZ Card acquiring business line to Nexi and 192 million euro? from the sale of the
equity investment in Zhong Ou Asset Management.

As a result of the aforementioned accounting entries, the gross income rose to 13,736 million euro from the comparative
12,056 million euro (+1,680 million euro; +13.9%).

Taxes on income for the year amounted to 4,048 million euro, compared to 3,440 million euro in 2023 (+608 million euro;
+17.7%). The change reflects the growth in the taxable base, partially offset by the benefit of the recognition of deferred tax
assets amounting to 499 million euro, relating to losses carried forward pertaining to the merged companies UBI Banca and
Provis and intangibles of the merged company ISP Life, which occurred in the fourth quarter (352 million euro in 2023). The
tax rate was 29.5% (28.5% in 2023).

After tax, charges for integration and exit incentives of 587 million euro (222 million euro in 2023) were recognised, including

295 million euro related to the trade union agreement of Octob
this chapter), as well as negative effects of purchase price allocation of 94 million euro (-161 million euro in 2023).

Levies and other charges concerning the banking and insurance industry, considered net of taxes, decreased significantly to

348 million euro (508 million euro gross of tax), from 486 million euro (707 million euro gross) previously.

These essentially consisted of: (i) the amount of the 2024 <co
Italian banks (234 million euro net of tax; 349 million euro gross of tax), for which an early call up of the last instalment was
made?; (ii) the contribution for 2024 (57 million euro net; 83 r

distribution companies to the Life Insurance Guarantee Fund being set up pursuant to Law 213 of 30 December 2023 (Budget
Act)*; and (iii) the write-down of the Atlante Fund (31 million euro net; 46 million euro gross).
In contrast, the following main charges were incurred in 2023: (i) 222 million euro net (324 million euro gross) as ordinary

contributions to the single resolution fund for the Gr2d°upds |t
and (ii) 239 million euro net (356 million euro gross) as the
Italian banks.

2 This figure included the remaining amount received from the buyer as consideration, following the payment of the Chinese local tax on the capital gain,
made by Intesa Sanpaolo in September 2023 and recognised under the caption taxes. Considered in net tax terms, the contribution of the capital gain at
consolidated level remained unchanged at 154 million euro.

3n line with the DGS Directive, the Statute of the National Interbank Deposit Guarantee Fund had stipulated that the Fund should create a financial
endowment until the target level of 0.8% of total covered deposits was reached by 3 July 2024. In order to enable the target level to be reached by the
deadline set by law, the National Interbank Deposit Guarantee Fund announced an early call up of the 2024 contribution by 2 July 2024.

4 The Fund is an association established among insurance companies and participating intermediaries with the primary aim of protecting policyholders
up to a maximum limit of 100,000 euro, supporting confidence in the market and contributing to the financial stability of insurance companies. The capital
of the Fund, supported by member contributions made at least annually, must gradually reach an amount equal to at least 0.4% of the technical reserves
of the life insurance segments held by the member companies as at 31 December of the previous year, starting from 1 January 2024 through to
31 December 2035.

5The Single Resolution Board (SRB) had announced that in 2024 no contribution would be required from the European banking system, unless specific
circumstances or resolution actions lead to use of the Single Resolution Fund.
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Finally, after the allocation of minority interests i which showed a
loss of 7 million euro compared to net income of 23 million euro
recognised in the previous year i the consolidated income
statement for 2024 closed, as mentioned, with net income of
2024 2023 8,666 million euro, up 12.2% compared to the 7,724 million euro

achieved in 2023.
Fy I S 666 FY 7,724

Net income (loss)
(millions of euro)

The consolidated income statement for the fourth quarter of 2024
4Q Il 1,499 4Q 1,602 showed net income of 1,499 million euro, down from the
2,401 million euro recorded in the previous three months

30 I 2401 3Q 1,900 - .
(-902 million euro; -37.6%) due to the presence of certain non-
20 I 2,465 2Q 2,266 recurring expense items recognised in the period and the effects of
10 N 2,301 G 1.056 the valuations made when closing the year-end financial
statements.

Compared to the third quarter, operating income, at 6,668 million
euro, showed a moderate decrease (-134 million euro; -2%), attributable to net interest income (-3.6%), in a context of a
progressive reduction in market rates®, and to the profits (losses) on financial assets and liabilities at fair value, which fell
almost to zero due to offsetting performance of the different components. The decline in net interest income affected customer
dealing, relations with banks, due to the decrease in ECB deposits, and the differentials on hedging derivatives, which
returned to a negative contribution.

On the other hand, the other revenue items improved: net fee and commission income grew by 4.7%, supported by all the
main drivers; the income from insurance business increased by 3.9%, with the technical margin more than offsetting the
decrease in the net investment result; other operating income (expenses) made a positive contribution of 22 million euro,
compared to -5 million euro in the previous year, thanks to the increase in profits from investments carried at equity and the
decrease in other operating costs.

Operating costs rose overall to 3,584 million euro (+848 million euro; +31%). The increase affected to a greater extent
personnel expenses (+36.1%), which included a non-recurring variable portion linked to the results and contractual
adjustments effective from 1 September 2024, in the presence of a moderate increase in the average workforce
(+271 people; +0.3%). Influenced by the usual year-end spike in invoicing, administrative expenses grew by 27.8%, affecting,
albeit to varying degrees, almost all expense categories. Finally, depreciation/amortisation increased by 12.8%, with the
change mainly driven by intangible fixed assets due to the major technological investments under way.

The described trend in revenues and costs affected the operating margin, of 3,084 million euro (-982 million euro; -24.2%)
and the cost/income ratio, equal to 53.7% (40.2% in the third quarter).

Net adjustments to loans rose from 238 million euro to 482 million euro, mainly reflecting: (i) increased adjustments on Stage
3 non-performing exposures (+185 million euro), following the reclassifications from performing to non-performing during the
period; lower recoveries on performing exposures (-17 million euro), also in relation to the methodological updates made in
application of IFRS 9 (scenario and satellite models, time series, management adjustments for extreme scenarios/risk
factors); (iii) higher provisions for credit risk associated with commitments and financial guarantees given (+17 million euro).
Other net provisions and net impairment losses on other assets totalled 353 million euro (150 million euro in the previous
three months). The change (+203 million euro) was the result of: (i) +66 million euro in other net provisions, which rose to
205 million euro, including 104 million euro (from 69 million euro in the third quarter) for the write-off of the equity contribution
of the Russian investee to the consolidated financial statements and (ii) +137 million euro in higher net impairment losses on
securities (+24 million euro) and other assets (+113 million euro).

Other income (expenses), which include realised gains and losses on investments, equity investments, and financial assets at
amortised cost other than loans, as well as income/expenses not strictly related to operations, highlighted a positive net
contribution of 67 million euro in the fourth quarter (-2 million euro in the previous quarter), having benefited from income
related to commercial agreements entered into by the Group.

As a result, gross income amounted to 2,316 million euro from 3,676 million euro in the third quarter (-1,360 million euro;
-37%).

Income taxes for the period amounted to 345 million euro, compared to 1,189 million euro in the previous three months
(-844 million euro; -71%). The change in the item reflects both the evolution of the tax base and the aforementioned benefit of
the recognition of deferred tax assets of 499 million euro.

Charges for integration and exit incentives of 424 million euro (61 million euro in the third quarter) were also recognised, net
of tax. This item includes 295 million euro related to the aforementioned union agreement of October 2024. Negative
purchase price allocation effects of 12 million euro (-28 million euro in the third quarter), net of tax, were also recognised.
Again net of tax, levies and other charges concerning the banking and insurance industry amounted to 55 million euro
(79 million euro gross of pre-tax), compared to recoveries of 1 million euro (4 million euro gross) in the third quarter. This
amount includes 29 million euro (42 million euro gross
Guarantee Fund being set up, supplementing the amount charged in the second quarter, and 20 million euro (30 million euro
gross) from the write-down of the Atlante Fund.

Finally, the allocation to minority interests in the fourth quarter concerned a loss of 19 million euro (loss of 2 million euro in the
previous three months).

6 n the fourth quarter of 2024, the average 1-month Euribor was 3.06%, compared to 3.55% in the previous three months.
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With regard to the main balance sheet aggregates, loans to
customers amounted to 421.5 billion euro as at 31 December
2024, with no major changes in the fourth quarter but down over
the twelve months (-9 billion euro, -2.1%).

Loans to customers
(millions of euro)

31.12.2024 31.12.2023 Annual performance continued to be driven by commercial

banking loans, which, reflecting the system-wide trend since 2023

31.12.24 [ 421,512 31.12.23 430,493 and despite a recovery in the fourth quarter, declined overall to
392.3 billion euro (-10.7 billion euro, -2.7% compared to December

30.9.24 NN 421,946 30.9.23 434,709 2023). Against the backdrop of an economic slowdown, demand
for credit from businesses remained weak, reflecting their reliance

30.6.24 N 422216 30.6.23 438,497 on self-financing. In the second half of the year the recovery of
credit demand from households strengthened, particularly for

31324 N 424,234 31323 450833  house purchase mortgage loans, favoured by lower rates. The

contraction in loan volumes mainly concerned medium/long-term
loans (-4.8% to 215 billion euro), due to the greater volume of
repayments/extinguishments compared to new lending, and only partially concerned short-term lending, within which current
accounts recorded a modest decline (-2.2% to 21.2 billion euro), while advances grew slightly (+0.5% to 156.1 billion euro),
thanks to the recovery of working capital financing in the fourth quarter.

The decline in commercial banking loans was only partially offset by the increase in (i) short-term financial loans, composed of
repurchase agreements used in overall treasury management which rose to 18 billion euro (+1.4 billion euro, +8.1% from
December 2023) despite a significant contraction in the fourth quarter, and by the increase in (ii) loans represented by
securities, which rose to 6.3 billion euro (+0.4 billion euro; +7.5% compared to the end of 2023), despite a reduction in the
fourth quarter. Net non-performing loans, having benefited from ongoing de-risking initiatives and despite a small increase in
the fourth quarter, decreased further to 4.9 billion euro (-0.1 billion euro compared to end-2023).

In terms of credit quality, the NPL ratio remained stable at 2.3% in gross terms and 1.2% in net terms (2.3% and 1.2% in
December 2023)". Their coverage marginally decreased to 49.5%, as a result of the exit of the portfolios object of
sale/transfer, which had higher coverage levels than the average for the category (49.9% at the end of 2023). Coverage on
performing loans, at 0.53%, also decreased slightly from 0.58% in December 2023.

On the funding side, direct deposits from banking business totalled
584.5 billion euro at the end of 2024, up by 1.2% (+6.9 billion euro)
compared to 577.6 bilion euro twelve months earlier,
notwithstanding a modest decline in the fourth quarter resulting

Direct deposits from banking business
(millions of euro)

31.12.2024 31.12.2023 from the contrasting performance of the various types of funding.
In detail, comparing with December 2023, current accounts and
31.12.24 N 584,508 | 31.12.23 577,582 deposits were virtually unchanged at 409 billion euro (-0.3 billion
euro; -0.1%), also thanks to the recovery recorded in the last three
30.9.24 I 585930 | 30.9.23 559,207 months (+14.1 billion euro; +3.6%). Within the item, the downward
trend in current accounts has eased - both on the part of
30.6.24 NN 589,796 | 30.6.23 555,673 businesses, which had used liquidity to reduce their recourse to
bank lending, and on the part of households, which had
31324 I 577278 | 31323 535,697 reallocated their savings - and has been largely offset by the

growth in time deposits.

Current accounts and deposits accounted for 70% of total direct
deposits from banking business, confirming their role as
Bonds grew to 80.4 billion euro (+2.1 billion euro; +2.7% compared to December 2023) also thanks to the institutional funding
made possible by broad access to international markets. Subordinated liabilities, on the other hand, decreased to 11.8 billion
euro (-0.4 billion euro; -3%) as a result of issues totalling 2.6 billion euro in nominal value and maturities/early repayments
totalling 3 billion euro in nominal value. Other deposits came close to 65 billion euro, up on 2023 by 2.6 billion euro (+4.1%),
an increase entirely attributable to the fair-value component (+8.5% to 32.5 billion euro), almost all consisting of investment
certificates. Financial funding, consisting of repurchase agreements and securities lending, used for treasury management
and therefore subject to short-term fluctuations, more than halved in the fourth quarter, reaching 15.6 billion euro at the end of
the year, while still showing an increase of 2.6 billion euro (+20.2%) compared to December 2023.

Lastly, with regard to certificates of deposit, which rose to 2.6 billion euro (+0.3 billion euro, +13.5%), this form of funding is
now very marginal in terms of the Groupds overall fundin

As a result of the different trends in the two aggregates, the loan to deposit ratio decreased to 72.1% from 74.5% in
December 2023.

7 Based on the EBA definition, as at 31 December 2024, the gross NPL ratio was 2% and the net NPL ratio was 1%. Compared to the figures as at
December 2023 i which were 1.8% and 0.9% respectively i there was a slight increase due to the reduction in the total exposures used as the
denominator of the ratio, which also include all exposures to banks (including therefore both the reserve requirement and on-demand receivables, i.e.
current accounts and on-demand deposits).
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As at 31 December 2024, direct deposits from insurance business
totalled 177.4 billion euro, stable in the fourth quarter but up by
4.7 billion euro (+2.7%) on the end of the previous year.

The annual performance was driven by insurance liabilities, which

Direct deposits from insurance business
(millions of euro)

31.12.2024 31.12.2023 rose to 126.1 billion euro (+6.2 billion euro, 5.2%) as a result of the
progress of the life business segment in the second half of the
31.12.24 I 177,430 | 31.12.23 172,746 year, and came to account for 71% of the total aggregate, having
also benefited from significant growth in collected premiums

30.9.24 I 177,402 | 30.9.23 167,975 (+16% from 2023).
Affected by the performance of the markets, the financial liabilities
30.6.24 NN 171,928 30.6.23 174,122 of the insurance segment i consisting entirely of unit-linked
investment contracts included under Financial liabilities designated
31.324 NN 173776 | 31.3.23 175497 at fair value pertaining to insurance companies in the reclassified

balance sheet i decreased slightly to 50.6 billion euro (-0.8 billion
euro, -1.5%), primarily attributable to the first half, despite an
increase in collected premiums (+26.4% compared to 2023). Their weight on the total therefore decreased to 28.6%.

Lastly, the residual portion, amounting to 0.4%, consisted of other insurance deposits i included among Financial liabilities at
amortised cost pertaining to insurance companies in the reclassified balance sheet and which also include the subordinated
liabilities T falling in the last quarter to 703 million euro (-756 million euro; -51.8% since the end of 2023).

Indirect customer deposits, valued at market prices, amounted to 788.4 billion euro at the end of 2024, up by 68 billion euro or
9.4% over the twelve months (+9 billion euro; +1.2% in the fourth quarter). This item benefited from both the positive trend in
net inflows and favourable market price developments.

More in detail, assets under administration reached 315.3 billion euro (+37.1 billion euro, +13.3% on December 2023),
equivalent to 40% of total indirect customer deposits, refl ect
government securities, which slowed down in the second half of the year as market rates fell.

Assets under management rose to 473.1 billion euro (+30.9 billion euro, +7% from end-2023), corresponding to 60% of total
indirect customer deposits, also supported by a recovery in net inflows in the third and fourth quarters. All the captions
recorded annual increases: mutual funds (+7.5% to 167.2 billion euro), portfolio management schemes (+13.3% to 90.7 billion
euro), and, albeit as a small proportion of the total, deposits from institutional customers (+13.6% to 29.8 billion euro) and
pension funds (+15.9% to 17.2 billion euro). Total insurance liabilities and insurance financial liabilities increased more
moderately (+1.6% to 168.2 billion euro).
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Results of the Business Units

The Intesa Sanpaolo Group organisational structure is based on six business areas: Banca dei Territori, IMI Corporate &
Investment Banking, International Banks, Asset Management, Private Banking and Insurance. In addition, there is the
Corporate Centre, which is responsible for guidance, coordination and control of the entire Group, as well as for the Treasury
and ALM operations.

As can be seen in the chart, the share of operating income attributable to each business area (excluding the Corporate
Centre) confirmed that commercial banking activities in Italy continue to account for the majority (46.8% of the operating
income of the business areas), although significant contributions were also provided by corporate and investment banking
(15.9%), private banking (13.4%), commercial banking activity abroad (13.0%), insurance business (6.9%) and asset
management (4.0%).

Where necessary and where material, the division figures are restated to reflect the changes in scope of the business units to
enable a like-for-like comparison.

Operating income:
Breakdown by business area"

International Banks 13.0%

' Private Banking 13.4%

Asset Management 4.0%

Insurance 6.9%

B |

IMI Corporate &
Investment Banking 15.9%

Banca dei Territori 46.8%

() Excluding Corporate Centre

During 2024, the operating income of the Banca dei Territori
Division T which oversees the traditional lending and deposit
collecting activities in Italy and the related financial services i rose
by 3.9% to 11,687 million euro. That trend was driven primarily by
Operating income net fee and commission income (+6.3%), specifically in the
_ 11,687 segments of assets under management and non-life insurance,
11,248 but also by net interest income (+2%), by virtue of the performance
of market interest rates which favoured the profitability of customer
5943 dealing. _
4,693 On the other hand, operating costs decreased by 1.7% to
6,444 million euro thanks to savings on personnel expenses, but
Net income (loss) above all to the containment of administrative expenses,
F 2,232 particularly those for property management, IT services and legal
1,928 fees. As a result, the operating margin rose by 11.7% to
5,243 million euro. Gross income also improved (+23.6% to
I 2024 2023 4,066 million euro), benefiting from decreased adjustments to
loans. Banca dei Territori ended the year with net income up by

Operating margin

15.8% to 2,232 million euro.

As at 31 December 2024, the Divisionds balance sheet showed a
deposits compared to twelve months earlier. In detail, loans to customers (-4.8% to 221.2 billion euro) continued to be

affected by demand factors linked to businesses which limited their use of bank loans privileging their own liquidity or

alternative funding sources. Direct deposits from banking business (-4.4% to 258.8 billion euro) was, in turn, impacted by

those uses of liquidity by businesses and the portfolio decisions by private customers, who reallocated some of the amounts

available on current accounts towards more remunerative investment products.
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Operating income

3,959
3,780

1

Operating margin

The IMI Corporate & Investment Banking Division 1 which
oversees corporate and transaction banking, investment banking,
public finance and capital markets activities, in Italy and abroad 1
made net operating income of 3,959 million euro, up by 4.7% from
2023. There were increases in net interest income (+11.9% to
3,075 million euro), due to Global Markets and security portfolio
operations, as well as in net fee and commission income (+19.1%
to 1,286 million euro), essentially due to the positive performance
in the segments of structured finance and investment banking and

; ‘;%7 in the International Network. Profits (losses) on financial assets

and liabilities at fair value were negative by 402 million euro

Net income (loss) (similarly, they had been negative by 48 million euro in 2023),
F 1,566 attributable to the results of trading operations in the Global

1,478 Markets area, which were negatively affected by (i) the

management of financial risks related to funding in certificates, due
to the trend in market interest rates, which, however, produced
positive effects on net interest income in terms of greater liquidity
invested, as well as (ii) the negative contribution of Own Credit Risk (OCR) of certificates, due to the tightening of the Intesa
Sanpaolo credit spread.

With operating costs growing by 5.7% to 1,552 million euro, attributable to personnel expenses and administrative expenses,
the operating margin improved by 4.2% to 2,407 million euro. A similar positive development was recorded in gross income
(+6.8% to 2,334 million euro), which benefited from a reduction in other net provisions and net impairment losses on other
assets. The year ended with net income of 1,566 million euro, an increase of 6%.

Total volumes intermediated by the Division increased by 5.9% compared to the end of 2023. Direct deposits from banking
business rose by 10.7% to 125.2 billion euro, driven by increased business in the Global Corporate and Global Markets sector
and by the development of certificates. Loans to customers increased by 1.5% to 126.1 billion euro, reflecting the positive
performance of international and institutional customers and a declining trend in Global Corporate and Global Markets.

International Banks
(millions of euro)

Operating income

I 2024 2023

In 2024, the operating income of the International Banks Division 1
which is responsible for the
markets through commercial banking subsidiaries and associates
that mainly carry out retail banking activities i amounted to
3,239 million euro, up on the previous year (+7.8%; around +15%
at constant exchange rates). All the main revenue items provided
positive contributions: net interest income (+5.8% to 2,525 million
euro), net fee and commission income (+7.8% to 648 million euro)
and profits (losses) on financial assets and liabilities at fair value
(+34.3% to 133 million euro).

At 1,372 million euro, operating costs also increased (+8.5%;
around +13% at constant exchange rates), mainly due to
personnel and administrative expenses. As a result of the
combined performance of the two aggregates, the operating
margin increased by 7.2% to 1,867 million euro. Gross income
showed a smaller improvement (+5.1%) to 1,688 million euro, as
2023 had benefited from the capital gain from the sale of the PBZ
Card acquiring business line: net of this item, the change in gross income would be +13.3%. The Division ended the year with
a slightly lower net income at 1,146 million euro (-2.3%).

As at 31 December 2024, total intermediated volumes showed an increase of 3.8% compared to twelve months earlier,
attributable to both loans to customers (+5.2% to 45.3 billion euro) and direct deposits from banking business (+2.7% to
60.9 billion euro).

Operating margin

I 2024 2023

The Private Banking Division 7 which serves the top customer
segment (Private and High Net Worth Individuals), creating value
by offering top products and services i posted operating income
up 5.1% to 3,355 million euro. The development was supported by
net fee and commission income (+12.7% to 2,094 million euro) 1
both recurring commissions, in relation to the increase in average
assets under management, and those related to the reception and
transmission of orders and the placement of mutual funds and
bonds i against a decline in net interest income (-6.8% to 1,181
million euro), particularly on debt securities and relations with
banks.

Operating costs increased by 5.8% to 1,066 million euro; this trend
affected all components: administrative expenses, due to higher
charges for services rendered by third parties, personnel expenses
and amortisation and depreciation. Given the performance
described, the operating margin improved by 4.8% to 2,289 million
euro. Benefiting from lower adjustments and provisions, gross
income rose by 7.3% to 2,241 million euro. The year ended with net income of 1,462 million euro, an increase of 7%.

Private Banking
(millions of euro)

Operating income

3,355
3,193

1

Operating margin

2,289
2,185

|

Net income (loss)

1,462
1,366

I

I 2024 2023

Groupo:
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At the end of 2024, assets under management and administration, which also include the contribution of the trust mandates to
SIREF Fiduciaria, amounted to 335 billion euro (+31.4 billion euro over the twelve months). This trend was due to the market
performance, which had a favourable impact on assets and, to a lesser extent, to positive net inflows. The assets under
management component amounted to 171.4 billion euro (+13.9 billion euro).

The Asset Management Division i which pursues the mission of

Asset Management developing the best asset management solutions aimed at the
(millions of euro)
through Eurizon Capital SGR and its subsidiaries T posted

Operating income operating income of 1,005 million euro in 2024, up 10.7%. The
1,005 growth in revenue is mainly attributable to the performance of net
908 interest income (61 million euro compared to the previous
18 million euro) and of net fee and commission income (+9.6% to

|

Operating margin

5 894 million euro), especially placement fees on mutual funds and
F‘Sm incentive fees. In the presence of operating costs that reported a
slight change overall (+2.4% to 251 million euro), the operating
Net income (loss) margin rose to 754 million euro, with an increase of 13.7%.
F 579 Significant improvements were also recorded for gross income
475 (+17.9% to 782 million euro) and net income (+21.9% to
579 million euro).
I 2024 2023 As at 31 December 2024, the

management totalled 333.1 billion euro (+21.8 billion euro
compared to the end of 2023), having benefited from the revaluation of managed assets related to the good market
performance and, to a lesser extent, from positive net inflows (+2.5 billion euro).

The Insurance Division 7 with the mission of synergically
I_Irli.sura?ce developing the insurance product mix targeting Group customers i
(miliohs of surc) generated operating income up by 6.6% to 1,719 million euro in

2024, almost completely composed of income from insurance
Operating income business (+5.6% to 1,716 million euro), due to the contributions
1,719 from both the life business and the non-life business, the former
1,613 primarily through the financial component and the latter thanks to
the technical contribution and the net investment result. By virtue
i of a substantial s;ability of_op_erating costs (+0.3% to 380 mi_IIi_on
1,234 euro), the operating margin improved by 8.5% to 1,339 million
euro. Given the small amount of provisions made, gross income
Net income (loss) amounted to 1,338 million euro (+3.3%). The income statement for
1,150 the year, which also recorded the charge of 46 million euro for the
876 Life Insurance Guarantee Fund being set up and the recognition of
deferred tax assets for 293 million euro, ended with net income for

I 2024 2023 the Insurance Division increased by 31.3% to 1,150 million euro.
The performance of the direct deposits from insurance business

|

Operating margin

Ly

was described in the section above containing the commentary

The Corporate Centre departments generated an operating margin of 1,638 million euro in 2024, compared to 979 million
euro in the previous year. This development was driven by growth in net operating income, attributable to net interest income,
which benefited from higher average short-term market rates, and to the profits (losses) on financial assets and liabilities at
fair value. Operating costs remained stable. Gross income amounted to 1,287 million euro compared to 927 million euro in
2023. The income statement of the Corporate Centre recorded charges aimed at maintaining the stability of the banking
industry, after tax, totalling 67 million euro compared to 245 million euro in 2023, which included 222 million euro related to
the Resolution fund that is currently funded for the EU countries of the banking union. The year ended with net income of
531 million euro, compared to 428 million euro realised in the previous year.

Groupds customers and its presence
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Highlights

The military conflict between Russia and Ukraine

The ISP subsidiaries in Russia and Ukraine

The Group is present in Russia and Ukraine through two subsidiaries:

i Joint-Stock Company Banca Intesa (Banca Intesa Russia), 47% owned by Intesa Sanpaolo and 53% by Intesa Sanpaolo
Holding International (Luxembourg). This is a Moscow-based corporate bank, which operates with 22 branches and
797st af f . The Groupbs presence year (rMialg asiasRepksehtatige Office,cclosedih
August 2023). The bank has participated in the financing of large national and international Russian projects, also
offering a full range of banking services for small and medium-sized enterprises, retail customers and companies. The
regional branch network extends from Kaliningrad to Vladivostok;

i Pravex Bank Joint-Stock Company, 100%-owned by Intesa Sanpaolo. This is a small commercial bank based in Kyiv,
part of the International Banks Division, which operates with 39 branches mainly in the Kyiv region and employs
612 people. Intesa Sanpaolo acquired the bank in 2008 and has been operating in the country continuously since that
date.

The observations made concerning | ntesa Sa nnepmoretioSestionccd ©Othérn u e d

Aspects of Part A of the Notes to the Consolidated Financial Statements, still apply.

Despite the objective constraints imposed by the current situation, particularly for Pravex, the two subsidiaries are continuing
to operate with the support of the Parent Company structures while the overall exposure to the Russian Federation has
decreased significantly over the past three years, as required by the European regulators and the ECB recommendations, the
latest of which was issued in December 2024.

Risk management

In light of the continuing military conflict between Russia and Ukraine, in 2024 the Group maintained the internal controls
described in the previous financial reports.

The situation continues to be monitored both at Parent Company level and in all the Group banks directly involved in the
conflict or close to it, where direct and continuous contacts are being maintained.

Appropriate information is also always prepared for the Board Committees and the Board of Directors.

The Risk Management and Control Task Force

With regard to the monitoring of credit risk, in 2024 there were no significant new developments to report. In continuity with
the second half of 2022, there were no specific initiatives under the Credit Action Plan dedicated to the conflict between
Russia and Ukraine. However, the specific diagnostic initiatives designed to prevent flows into non-performing status for
exposures showing signs of difficulty, but without being past due, are still being implemented for companies in the energy and
gas sectors that are particularly sensitive to fluctuations in the cost of energy, also linked to the continuation of the conflict.

In light of the further tightening of the sanctions imposed on Russia by Western countries, in order to ensure regulatory
compliance, the close supervision continued through a specific dashboard at Group level, aimed at monitoring the changes in
the lists of sanctioned persons and entities at European and international level, identifying sanctioned persons and entities for
the purpose of blocking positions and payments, complying with the specific ban on accepting deposits above the threshold
set by the European regulations, and identifying and blocking financial instruments subject to sanctions. As at 31 December
2024, the exposure to Russian counterparties included in the OFAC (Office of Foreign Assets Control) SDN and/or EU asset

freeze |ists amounted to 219.5 million euro, compared to

sanctioned parties T as a result of the application of the thirteenth, fourteenth and fifteenth packages of sanctions, enacted on
23 February, 24 June and 16 December 2024 respectivelyit he Gr oupds overall exposur e
of repayments of loans already in place with several EU/OFAC SDN sanctioned parties, authorised by the competent
Authorities.

Since the beginning of the conflict, the Group has also continued to monitor the evolution of the fallout of the Russian-
Ukrainian crisis on the real economy and the main financial variables, also by conducting specific scenario analyses and
stress tests to assess the potential impacts in terms of profitability and capital adequacy. Although the situation is constantly
evolving, leaving aside extreme scenarios of conflict escalation that could lead to outcomes that are difficult to assess, these

mo st

has

analyses confirm the Gr oup & slsoattraudghithe ymplementaton sf speafic actomsd |withathrec e

regulatory requirements and the stricter limits set internally.

The Operational Resilience Task Force

Regarding the initiatives implemented from the early stages of the conflict for Pravex employees, to support their expatriation
and/or that of their families, where requested, as at 31 December 2024 there were no longer any employees or family
members housed in the Group-owned apartments and residential facilities provided in Bergamo (64 residents at the end of
December 2023 compared to 200 initially hosted during 2022). All those who received assistance from the Bank have become
independent (some have returned to their home country, while others have settled independently in Italy) while continuing to
maintain contact with the staff who assisted them.

With regard to business continuity in Ukraine, operations have been maintained throughout the three years of the conflict by
adopting solutions to ensure normal functioning in the event of interruptions to essential services. Specifically, to address the
electricity supply issues, generators were installed at all operational branches, and power banks were provided to central
offices and personnel with critical and strategic roles. During the second half of the year, the branches were also equipped
with inverter generators that were easier and quicker for the staff to use.
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In terms of connectivity, satellite devices were installed from the beginning of 2023 to ensure data connectivity. The measures
implemented are continuing to ensure the uninterrupted provision of services, and are still considered valid and sufficient to
deal with the situation, even in light of increasing Russian attacks on Ukrainian power plants.

From the third quarter onwards, the number of branches opened daily stabilised consistently at the total number of available
branches compared to over 90% in the first half of the year. The decision-making process regarding the operations of the
individual branches continues to be based on a risk assessment methodology agreed with the Parent Company, which
involves the use of specific indicators, always prioritising the safety of the staff. No branches were temporarily damaged by
Russian attacks in 2024. However, a branch in Kharkiv, which had incurred heavy damage from the conflict, was permanently
closed in the first half of the year following an assessment of the alteration of the risk scenario in the area.

At Banca Intesa Russia, the systems have always functioned without any operational problems since the beginning of the
conflict.

In 2024, themoni t oring also continued of the operations of Banca

which still has no operational problems to report, despite the temporary worsening of the conflict in the area.

In terms of cybersecurity, the monitoring and threat intelligence activities continue, alongside the continued strengthening of
the cybersecurity controls throughout the Intesa Sanpaolo Group. Within the threat intelligence activities aimed at monitoring
possible cyber threats to Pravex, the containment measures have enabled the management of the attacks suffered, ensuring
service delivery with minimal disruption. Specific educational initiatives on cyber risks, through training courses and in-depth
studies on specific topics, are regularly implemented to
As usual, the additional costs incurred for business continuity and any losses resulting from physical damage to
premises/branches located in the conflict zone form part of the monitoring of the exposure to operational risk, including that
relating to the Risk Appetite Framework.

The main accounting aspects and the approach adopted by the Intesa Sanpaolo Group

The main accounting issues arising from the ongoing conflict between the Russian Federation and Ukraine and the Intesa

Sanpaol o Groupds approach t o addressing them are summar i

Russian/Ukrainian crisis has been the subject of close attention since the outbreak of hostilities at the end of February 202 2.
The Group had significant cross-border exposures to counterparties resident in the Russian Federation, as well as, as already
mentioned, two subsidiaries operating in the warring countries, which were therefore particularly exposed to the
consequences of the conflict: Pravex and Banca Intesa Russia.

At the beginning of 2022, loans to Russian customers represented around 1% (almost 5 billion euro) of the Intesa Sanpaolo

Com

contir

sed

Groupobs total |l oans to customers (net of-ECAguaraateep)oThaide-askingb ac k e d

has therefore focused on reducing these exposures; the Group already started carrying it out in the second half of 2022 and
continued during 2023 and 2024. In particular, the business conducted in the Russian Federation has significantly decreased
over the past three years, as also requested by the European regulators. Total gross exposures (customers, banks and
securities) as at 31 December 2024 to counterparties resident in Russia and Ukraine amounted to just 1,625 million euro
gross (1,421 million euro after adjustments), a decrease of 264 million euro or -14% (-159 million euro in net values, -10%)
from 31 December 2023, when the gross exposures amounted to 1,889 million euro (1,580 million euro in net values).
More specifically, as at 31 December 2024, the remaining exposures to customers amounted, in terms of gross values, to
126 million euro (71 million euro net) for Banca Intesa Russia and 421 million euro (338 million euro net) for cross-border
exposures to customers resident in Russia (net of ECA guarantees). The exposures to Russian counterparties were also
accompani ed by gross exposures to banks totalling 759
(717 miulrloi mret) due to Banca Intesa Russia from central

in net terms)®. Gross exposures to customers resident in Ukraine amounted to 193 million euro (138 million euro net), of
which 54 million euro (book value nil in net terms) related to the subsidiary Pravex (figures as at 30 September 2024, as
described below)®, in addition to exposures to banks and in Ukrainian short-term government bonds totalling 125 million euro
gross (123 million euro net).

That said, the situation as at 31 December 2024 is essentially the same as that described in the Annual Report as at
31 December 2023 and the 2024 Half-yearly Report. The Intesa Sanpaolo Group continued to exercise control over the two
banks, which operated on the basis of the Parent Company
main methodological choices i both in terms of consolidation of the two subsidiaries and valuation of the credit exposures i
are essentially the same as those used in the 2023 Annual Report. Before outlining the valuation issues regarding the two
subsidiaries and the aspects related to the valuation of the cross-border exposures, it is necessary to provide some
preliminary information about how Pravex and Banca Intesa Russia contributed to the consolidated financial statements as at
31 December 2024. In particular, while it was possible to consolidate an accounting situation aligned to that of the Parent
Company for Banca Intesa Russia (therefore, consolidated with reference to the results as at 31 December 2024), for Pravex,
the specific situation in the city of Kyiv (where the bank is based) led to the conclusion that i in order to contain the
filoper at iioinvad consideliedsnkore appropriate to use the accounting situation as at 30 September 2024, translated at
the exchange rate of 31 December 2024, for the consolidation. The results of Pravex are therefore incorporated by means of
the line-by-line consolidation of a consolidation package prepared in accordance with the IAS/IFRS for the previous quarter, in
keeping with the approach already adopted for the 2022 and 2023 Annual Reports. However, it is worth recalling here that the
balance sheet balances of the Ukrainian subsidiary are substantially immaterial in the context of those of the Intesa Sanpaolo
Group. The above method of consolidation is also supported by the fact that the balance sheet management data as at

8 There were also 29 million euro (25 million euro net) in gross off-balance sheet exposures to customers at Banca Intesa Russia and 20 million euro
cross-border (with no impact in terms of net values) with customers resident in Russia (net of ECA). Lastly, there were 27 million euro (gross and net
values) of cross-border positions with Russian resident banks.

9 The cross-border exposures to customers resident in Ukraine are, for the corporate part, backed by guarantees provided by European and US entities,
while, for the household part, these mainly relate to exposures disbursed by the subsidiary VUB to Ukrainian families with permanent residence in
Slovakia.
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31 December 2024 do not show any significant differences i in the total aggregates i compared to those at the end of
September.

With regard to the valuation choices, the absolutely serious situation in all of Ukraine resulted in the definition, for the purpose

of measuring Pravexds |l oan portfolio, of a specific approach

continuation of the conflict and the consequent repercussions on the Ukrainian economy. As at 31 December 2024, as in the

2023 Consolidated Financial Statements, it was consi-#tiaanced app
sheet loans to customers, with consequent classification to Stage 3. As a result of that choice, for the purposes of the Group 6 s

consolidated financial statements, the equity of the subsidiary has essentially been reduced to zero. Also for Banca Intesa
Russia, an approach to classifying and measuring performing loans continued to be adopted that strongly considers the
geopolitical risk deriving from the ongoing crisis. Therefore, as was already the case in the 2023 Annual Report, the
assessments carried out as at 31 December 2024 on the loans of the subsidiary included a centrally determined prudent
factor that takes account of the worsening of the domestic economic situation in light of the continuation of the conflict and the
increased isolation of the Russian economy. As a result of the recomposition of the portfolio following repayments and
reclassifications to non-performing loans, the total coverage of performing loans of the Russian subsidiary amounted to
around 36% of their gross value, up slightly on 35% in December 2023. As in the past accounting closings, the provision
aimed at reducing the equity of the investee to zero has also been maintained. The significant adjustments on the credit
exposures of Banca Intesa Russia and Pravex were maintained, which were made on a prudential basis to reflect the current
war situation that generates the need for careful consideration of the above-mentioned country risk, with appropriate
measurement of the risk that the capital invested abroad is exposed to, connected to the possibility that political or economic
circumstances may result in non-repayment of the loan (irrespective of the specific credit risk of the individual counterparty).

For the cross-border positions, the Group continued to adopt the measurement approach guided by the emergence of the

socal l ed fAtransfero risk (an approach applied both for the det

and for the calculation of the ECL through the application of managerial adjustments) in order to better incorporate provisions
related to the risk associated with the current conflict that would otherwise not be properly captured by the risk measurement
systems normally used. At the same time, the ratings for the highest risk class already assigned to the most significant
counterparties exposed to conflict-related risk have been maintained.

In 2024, the Group recorded a negative profit and loss impact, before tax, of 273 million euro related to the exposures to
Russian or Ukrainian counterparties. This impact was essentially due to the provision of 263 million euro made upon
consolidation of Banca Intesa Russia to write off its Bbig
the other effects relating to collections and valuations of other items related to Russian or Ukrainian counterparties were
substantially offset, which amounted to a total of -10 million euro. With regard to the year 2023, it is worth recalling that the
flow of collections and the valuation processes established upon closure of the financial statements led to the recognition of
write-backs on loans and securities, before tax, totalling 205 million euro, partially offset by the provision made upon
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consolidation of Banca I ntesa Russia to write off its equity

amounting to 114 million euro, with an overall positive impact of 91 million euro.

Other highlights

The other significant events that occurred in 2024, as well as some updates since the end of the year, are described below.

The transfer from Intesa Sanpaolo to Isybank of the second business line i consisting of the set of assets and legal relations
operationally organised for the management of private individual customers holding transactional products (accounts and
payment cards), loans and mortgages (with related CPI and fire protection insurance), meeting a number of requirements
including being aged under 65, the prevalent use of digital channels, and express consent to the transfer i took legal effect on
18 March 2024.

The deed of transfer, signed on 13 March, was implemented upon subscription and release of the second tranche of the
700-thousand-euro capital increase approved by the Ext r aor di nary Sharehol dersd Meet

ing o

|l sybankdés share capital increased to 31,000,000 euro. The rel

17 March. The transfers from Intesa Sanpaolo to Isybank involved a total of around 350,000 customers.

As detailed in Part E 7 Risks and relative hedging policies, 1.5 Operational risks, of the Notes to the consolidated financial
statements, on 12 June 2024 the Italian Antitrust Authority announced the closure of the proceedings brought against Intesa
Sanpaolo and Isybank, accepting the commitments proposed by the two Banks, while on 14 June 2024 Intesa Sanpaolo,

|l sybank and the consumer association fAAssociazione Movimento

at the end of May to remedy the issues raised by the association in the representative injunction action to protect the
collective interests of consumers brought in December 2023. On 3 January 2025, following an investigation during which
Intesa Sanpaolo had duly responded to the information requests received, the Italian Personal Data Protection Authority
notified the Bank of breaches to the General Data Protection Regulation and initiated the related sanctions procedure.

On 28 March 2024, the Board of Directors of Intesa Sanpaolo, upon proposal by the Managing Director and CEO Carlo
Messina, adopted a new organisational structure that leverages the strengths that have established the Bank as a leader in

Europe and focuses on the Groupb6s capacity to innovate.

challenges facing the European banking sector, by harnessing the best new managerial talents and by valuing internal
resources, all with a long-term perspective. These significant and wide-ranging changes were marked by a generational
transition introducing new talents in key positions, guided and supported by highly-experienced individuals who have long
held leadership roles within the Group. The average age of those taking on new top-level responsibilities is 49. The new
organisational structure, effective from 2 April 2024, also represents a particularly important step in the longstanding initiative

to nurture female talent.

The
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Below is a summary of the most significant measures implemented:
I streamlining of the governance areas reporting directly to the CEO, through a new organisational tier of Chiefs;

T establishment of the new fAWealth Management Divisionso struc

important wealth management businesses, with the aim of accelerating their growth and increasing the integration of the
product factories;

T establishment of a new governance area focused on ESG (Chief

development strategies, with a special commitment to social matters and the fight against inequalities. The new area has
been tasked with strategic direction, activity planning, and monitoring;

T creation of a new governance area (Chief Transformation & Organisation Officer) containing a specific newly established
structure dedicated to the Groupds transformation strateg
and Atrtificial Intelligence, by developing innovative organisational and operational models;

i strengthening of the Chief Lending Officer area, which is responsible for a new credit decision-making model,
consolidating the important milestones achieved and ensuring further sustainability of the results (Zero-NPL Bank).

Two new control rooms have also been created: the first, c

Director and CEO, is focused on monitoring, overseeing and

and commi ssion income; the second, | aunched at the end of

aimed at promoting the transfer of the best practices adopted by the Banca dei Territori and the IMI Corporate & Investment

Banking Division to the international banks.
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The new organisational structure of I ntesa Sanpaol o was subseq

Security Officerd Governance Area, as resolved by the Board
Director and CEO Carlo Messina and assigned to General Antonio De Vita.

The new Governance Area will oversee physical security, IT security (cybersecurity) and business continuity to ensure:

i a single point of control for security models and solutions;

i governance of the budget;

I identification of priorities;

i strengthening alignment with the best international security standards and models.

On 19 April 2024, Intesa Sanpaolo and COIMA i a company specialising in investing in, developing and managing Italian real
estate assets on behalf of institutional investors i signed an agreement to evaluate the best opportunities to develop the
Banking Groupds properties in a changing real estate market
The agreement, approved by the Board of Directors of Intesa Sanpaolo on 28 March 2024, which reflects changing strategies

in real estate in response to the increased emphasis on ESG objectives in the sector, includes the contribution of two real
estate asset portfolios held by Intesa Sanpaolo to several funds established and managed by COIMA SGR, with a total value

of over 0.5 billion euro, identified based on their type and the related strategy for optimising their value.

In 2024, the necessary preliminary activities were carried out for the completion of the transaction, expected in 2025 after the
conditions precedent established by the parties have been fulfilled. Specifically, the contribution, which will result in a
significant reduction in the real estate assets of the Parent Company, will involve (i) three prime assets located in Rome in Via

dei Crociferi 44, and in Milan in Via Clerici 4-6 / Piazza Ferrari 10 and Via Verdi 9-11-13; and (ii) a portfolio of investment
properties located in various towns, the scope of which was initially identified upon signing of the agreement and confirmed in

the third quarter of the year.

Therefore, as at 31 December 2024, all the properties that will be contributed upon the closing were reclassified among
assets held for sale.

The agreement is part of the GroupO6s broader s+2025Business®laner ty
which, for the owner-occupied properties, envisages a strong acceleration towards the new way of working and a significant
modernisation of the working environments in department spaces, and, for the investment properties, the value optimisation of

the assets through disposals and/or active management via leasing or the creation of new businesses.

On 24 April 2024, the Shareholdersdé Meeting of I ntesa Sanpa
as those in attendance through the designated representative (in accordance with Article 106, paragraph 4, of Decree Law
No. 18 dated 17 March 2020, converted by Law No. 27 dated 24 April 2020, whose effects were extended by Law No. 18
dated 23 February 2024) counted 3,598 holders of voting rights attached to 11,256,788,156 ordinary shares without nominal
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val ue, representing 61.57038% of the share capital. The Shareht

(for details on the majority of votes please see the press

In the ordinary session, the resolutions concerned:

i the approval of the 2023 financial statements of the Parent Company Intesa Sanpaolo and the allocation of the net
income for the year with the distribution to shareholders of a dividend and part of the Share premium reserve. The cash
distribution to shareholders of a remaining amount of 2,778,985,446.33 euro (corresponding to 15.20 euro cents for each
of the 18,282,798,989 ordinary shares constituting the share capital) was approved, of which 2,373,107,308.77 euro as
dividends from the net income for the year (corresponding to 12.98 euro cents per share) and 405,878,137.56 euro as an
assignment of reserves drawn on the Share premium reserve (corresponding to 2.22 euro cents on each share)!°. Also
taking into account the interim dividend paid in November 2023, amounting to 2,628,985,341.02 euro! (corresponding to
14.40 euro cents per share), the total interim and remaining dividends distributed for the year 2023 amounted to
5,405,295,975.10 euro, corresponding to a 70% payout of the consolidated net income;

r el

€

i the remuneration policies and incentive plans. The Shareholdersd Meeting (i) approve:d

policies for 2024, together with the related adoption and implementation procedures, as described respectively in

10 The remaining dividend for the year 2023, paid on 22 May 2024 (with coupon presentation on 20 May and record date on 21 May), amounted to
2,776,310,634.08 euro, corresponding to 15.20 euro cents for each of the 18,265,201,540 ordinary shares without nominal value outstanding on the
record date (thus excluding the 17,597,449 own shares held by the Bank on the same date, to which no dividends are due, for an amount of
2,674,812.25 euro that was allocated to the Extraordinary Reserve).

11 |nterim dividends are considered net of the portion not distributed to the 25,956,343 own shares held by the Bank at the record date, amounting to
3,737,713.40 euro.
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chapters 4 and 1 of Section | of the Report on remuneration policy and compensation paid; (ii) passed a resolution
agreeing on the Disclosure on compensation paid in 2023 as described in Section Il of the same Report; and (iii)
approved the 2024 Annual Incentive System, which provides for the use of Intesa Sanpaolo ordinary shares to be
purchased on the market;

i authorisation to purchase own shares for annulment with no reduction of the share capital. More specifically, the
Sharehol dersdé Meeting authorised: (i) the purchase, als
overall outlay of 1.7 billion euro and not exceeding 1,000,000,000 shares, with execution by 25 October 2024; (ii) the
Board of Directors to carry out the purchases at a price to be identified from time to time, subject to the condition that the
price cannot be more than 10% below or above the reference price of the Intesa Sanpaolo shares on the regulated
market Euronext Milan managed by Borsa Italiana S.p.A. the day before the execution of each individual purchase,
through transactions to be carried out in accordance with the provisions of Article 132 of the Consolidated Law on

Finance, Article 144-b i s , paragraph 1, l etter b) of the | ssuersd Regul a

provisions (including the regulations and other rules of the European Union) applicable and in force from time to time;
and (iii) the Board of Directors, with the power to delegate to the Managing Director and CEO, to carry out the purchases
using the Extraordinary Reserve;

i the authorisation to purchase and dispose of own shares to serve the incentive plans and for trading purposes.

I n the extraordinary session, the Sharehol dersdéd Meeting

appro

purchased and held by the Company by virtue of the authorisati

delegating the Board of Directors i with the option of sub-delegating the Chair and the Managing Director and CEO, jointly or
severally 7 to execute the annulment, in one or more tranches, by 25 October 2024 and to update Article 5 of the Articles of
Association accordingly. The required Supervisory Authority assessment had already been obtained for the statutory changes
approved by the Shareholdersd Meeting.

The execution of the programme of purchase of own shares for annulment (buyback) i which was authorised by the ECB with
decision notifi ed began orl3lJund 2024 ih the2rMadnér and within the terms approved by the above-
described Shareholdersé Meeting of I ntesa Sa n praDuring thegpériod?a
total of 479,128,488 shares were purchased, equal to around 2.62% of the share capital outstanding at the end of the
programme, at an average purchase price of 3.5481 euro per share, for a total countervalue of 1,699,999,992.53 euro.

The transactions took place on the regulated market Euronext Milan managed by Borsa Italiana through the third-party
intermediary appointed to execute the programme, in full independence and without any involvement of the Intesa Sanpaolo
Group.

The annulment of the shares took place on 23 October 2024. While the share capital remained unchanged at
10,368,870,930.08 euro, the number of ordinary shares without nominal value decreased from 18,282,798,989 to
17,803,670,501. The Articles of Association amended to reflect said annulment were filed with the Turin Company Register on
28 October and registered on 30 October 20214.

During the period from 9 September to 11 September 2024 an Intesa Sanpaolo ordinary share buyback programme was also
implemented to service plans for the assignment of shares, free of charge, to the employees and the Financial Advisors of the
Group, in relation to (i) mainly, the Intesa Sanpaolo Group share-based incentive system for 2023; and (ii) to a lesser extent,
the incentive systems of certain subsidiaries (Intesa Sanpaolo Private Banking, for the network in Italy, and Fideuram - Intesa
Sanpaolo Private Banking Group for the Relationship Managers of the international commercial networks and non-employee
Financial Advisors), also relating to 2023. These incentive systems are reserved for Risk Takers who accrue a bonus in

April

excess of the so cal lI®%dfomatemisal iwthy tal ree sphaoildd aad fdi these who,c ul ar | y

among Middle Managers or Professionals that are not Risk
t hr e sthaad 16086 of the fixed remuneration. In addition, the programme was implemented in order to grant, when certain
conditions occur, severance payments upon early termination of employment.

I ntesa Sanpaolo carried out the purchases according to t
Meeting of 24 April 2024, also on behalf of the subsidiaries involved, which thereby concluded the programmes regarding the
purchase of the parent company shares approved by their respective corporate bodies within their remits and analogous to

Taker

he met

the programme approved by the Parent Company Shareholders6 Meet

In the three days during which the programme was executed, a total of 21,000,000 Intesa Sanpaolo ordinary shares were
purchased, through the IMI Corporate & Investment Banking Division, tasked with the programme execution, representing
around 0.11% of the share capital outstanding at the end of the programme. The average price was 3.7154 euro per share,
for a total countervalue of 78,023,430.57 euro.

The Parent Company purchased 10,301,330 shares at an average price of 3.7146 euro per share, for a countervalue of
38,265,555.39 euro.

The transactions were executed in compliance with provisions included in Articles 2357 et seq., and 2359-bis et seq.of the
Italian Civil Code and within the limits determined in the resolutions passed by the competent corporate bodies.

12The purchases were suspended during the three days (from 9 to 11 September 2024) of execution of the share buyback programme relating to plans

of assignment, free of charge, of Intesa Sanpaolo ordinary shares to the employees and the financial advisors of the Group.

13 Equal to 50 thousand euro or one third of the total remuneration (unless otherwise provided for by specific local regulations).

14 pursuant to the Group Remuneration and Incentive Policies, for the three-year period 2022-2024 a variable remuneration exceeding 400 thousand
euro constitutes a fiparticularly higho amount.

15 pursuant to the Group Remuneration and Incentive Policies, for Middle Managers and Professionals who are not Risk Takers, the materiality
threshold is generally equal to 80 thousand euro (unless otherwise provided for by specific local regulations). This threshold is increased to 150
thousand euro in order to significantly reduce the potential competitive disadvantage in the attraction and the retention of the best staff members in
countries other than the Groupds domestic market and i n b(e higheostokligingi n
intense compensation dynamics and high resignation rate) and, outside the EU, in which the regulatory framework concerning the materiality threshold is

less strict (or absent).

whi ch



Report on operations i Overview of 2024

Pursuant to Article 132 of the Consolidated Law on Finance and Article 144-b i s , paragraph 1, l etter
Regulation and subsequent amendments, purchases were executed on the regulated market Euronext Milan managed by

Borsa Italiana in accordance with trading methods laid down in the market rules for these transactions.

Moreover, the execution method complied with the conditions and the restrictions under Article 5 of Regulation (EU)

no. 596/2014 of the European Parliament and of the Council of 16 April 2014, and Articles 2, 3, and 4 of Commission
Delegated Regulation (EU) 2016/1052 of 8 March 2016.

The number of shares purchased daily did not exceed 25% of the daily average volume of the Intesa Sanpaolo ordinary

shares traded in August 2024, which was equal to 70.2 million shares, as well as the additional limit, to the above-mentioned

regulatory conditions and restrictions, of 15% of the volume traded on the Euronext Milan market on each of the days when
purchases were executed.

Note that, pursuant to Article 2357-t er of the I talian Civil Code, the I ntesa San,|
disposal on the regulated market of own ordinary shares exceeding the actual requirement, under the same conditions as

those applied to the purchases, and at a price of no less than the reference price recorded by the share in the stock market

session on the day prior to each single disposal transaction, less 10%. Alternatively, these shares may be retained for future

incentive plans and/or remuneration payable upon early termination of employment relationship (Severance).

With regard to the scope of consolidation, on 31 May 2024, after obtaining the necessary approvals from the various
supervisory authorities, Intesa Sanpaolo S.p.A. completed the acquisition of 99.98% of the shares of the Romanian bank First
Bank S.A. held by JCF IV Tiger Holdings S.a R.L. (Luxembourg). The related sale agreement had been signed on 28 October
2023 by Intesa Sanpaolo with the US private investment fund J.C. Flowers & Co and had already been announced in the
2023 Annual Report.

First Bank is a medium-sized local bank primarily focused on the SME and Corporate sectors, with a notable presence in the
Retail (consumer lending) segment.

The acquisition strengthens Intesa Sanpaolo Groupds presence it
it has been operating since 1996 through Banca Comerciala Intesa Sanpaolo Romania S.A. (Intesa Sanpaolo Bank
Romania), part of the International Banks Division, and now ranks among the top 10 banks in the country. Cost synergies are
also expected, mainly related to the streamlining of the branch network, together with revenue synergies, through an
expanded offering of high-quality financial services.

From an accounting perspective, the Purchase Price Allocation (PPA) process required by IFRS 3 was completed during the

second half of the year, with the determination of thomoff air ve
any specific intangibles not previously recognised in its financial statements. The comparison between the acquisition cost
and the sharehol dersd equity at fair value identified aediffer

goodwill within the positive items in the consolidated income statement.

After having received the ECB and FINMA authorisations (issued on 3 June and 12 July respectively), on 8 August 2024 the
CHF 40 million capital increase was completed and registered in the Swiss Company Register for Alpian S.A., the digital
wealth bank in the start-up phase set up in 2019 and based in Geneva, which as at 31 December 2023 was 41.626% owned
by the Intesa Sanpaolo Group (of which 28.134% held by Fideuram - Intesa Sanpaolo Private Banking and 13.492% by Reyl
& Cie) and recognised in the consolidated financial statements under companies subject to significant influence in accordance
with IAS 28.

The subscription to the recapitalisation of Alpian was approved by the Boards of Directors of Fideuram - Intesa Sanpaolo
Private Banking on 26 February 2024 and of Intesa Sanpaolo, for the issuance of the necessary approval, on the following
27 February with the intention of fully subscribing any unsubscribed capital to ensure the success of the transaction, in view of
the assetds strategic | mpnesatSanpacle Private Bankhg subsiribed Ehe chptal inaease for an
amount of CHF 38,572,344.52, equal to its pro-rata share (including the share of Reyl & Cie) and the total of the unsubscribed
capital. The conditions of the recapitalisation enabled the exercise, already authorised by the respective competent bodies, of
the anti-dilution option in favour of Fideuram - Intesa Sanpaolo Private Banking and Reyl & Cie, which jointly subscribed a
further capital increase at nominal value of CHF 2,431,349.67 on 10 September 2024.

Upon completion of the overall transaction (capital increase and exercise of the anti-dilution option), the Intesa Sanpaolo
Groupds ownership percentage rose t o 6lhtesd Sadpaolo(Pmwiate Bankind and 4 1 % h e
10.458% by Reyl & Cie), resulting in the acquisition of control of the company in accordance with IFRS 10 and its inclusion in
the scope of line-by-line consolidation.

From an accounting perspective, the transaction was classified as a business combination achieved in stages. The Purchase
Price Allocation process required by IFRS 3 was completed in the fourth quarter. The comparison between the acquisition
cost (calculated by adding the subscribed capital increase and the fair value of the interest already held) and the pro-rata

sharehol dersdéd equity at fair value of the company identified z
goodwill.
On 19 November 2024, the merger deed was signed for the incorp

specialising in health insurance, into Intesa Sanpaolo Assicura S.p.A., a company specialising in damage insurance coverage

for people, vehicles, and home, as well as loan protection. Both companies were 100% controlled by Intesa Sanpaolo Vita

S.p.A., the Parent Company of the Intesa Sanpaolo Vita Insurance Group.

The merger was approved by the Extraordinary Sharehol dersd Mece
RBM Salute on 11 September 2024, in accordance with the merger plan approved on 8 April 2024 by the Boards of Directors

of the two companies and registered with the Company Registers of Turin and Venice Rovigo on 19 July 2024, following the

receipt of authorisation no. 173294 from the Institute for the Supervision of Insurance (IVASS) on 17 July 2024.

The merger took legal effect from 1December 2024. On that dat e, the absorbing co
Sanpaolo Protezione S.p.A.0. The civil and tax effects, on the
a merger in which both the share capital of the incorporated company and that of the absorbing company were wholly owned

by the same shareholder, it was completed through the simplified procedure provided for in Article 2505 of the Italian Civil

Code.
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From a strategic perspective, the corporate transaction i which had no impact on the policies subscribed by customers i is

part of the process of str eaml iifeinsugncd segment by treating a shglenhulafor bsset Gr ou p 6
and personal protection, combining the expertise gained by the two companies to develop an integrated offering and

facilitating simpler and more efficient relations with the networks (both within the ISP Group and external) by standardising

and unifying processes, particularly at the after-sales stage. The expected benefits also include organisational, administrative,

and operational simplification.

From 1 December 2024, the name of the parent company I ntesa
Assicurazioni S.p.A.0 with the related change in the name of t
Assicurazioni Groupbo. This change was approved by the Extraor

11 April 2024 and authorised by IVASS by Order no. 0119676 of 6 May 202416,

The streamlining process also involved the Private Banking Division. Specifically, on 20 November 2024, the deed of merger

was signed for the merger by incorporation of IW Private Investments Societa di Intermediazione Mobiliare S.p.A. into its

100% parent company, Fideuram - Intesa Sanpaolo Private Banking S.p.A.

The transaction, completed through the simplified procedure set out in Article 2505 of the Italian Civil Code, with legal effect

from 2 December 2024 and accounting and tax effects from 1 January 2024, was approved by the Extraordinary
Sharehol dersd Meetings of the two companies on 24 September 20:
of Directors on 15 May 20247 and following the authorisation issued by the European Central Bank with a letter dated 17 July

2024.

This completes the process of integration of the company into Fideuram -1 nt esa Sanpaol o Private Banl
model, which had already begun with the transformation of IW Bank (a company of the former UBI Banca Group) into a

securities brokerage firm, while maintaining the customer relations and the network of Financial Advisors, brand value, and

service excellence. Following the transaction, the product and service catalogue offered to customers was retained, together

with the distribution model based on the network of Financial Advisors, which was transferred to Fideuram - Intesa Sanpaolo
Private Banking and the AlW Private Investmentso brand, to accc¢

Lastly, to complete the disclosure for 2024, the voluntary exits plan continued in accordance with the trade union agreements
of 29 September 2020 and 16 November 2021.

In the year, there were 1,543 voluntary exits (32 in the fourth quarter, 405 in the third quarter, of which 377 with effect from 1
July; 295 in the second quarter, of which 265 with effect from 1 April; 811 in the first quarter, of which 774 with effect from 1
January) for a total since the beginning of 2021 of 8,661 exits, against the 9,200 exits expected to take place by the first
quarter of 2025 under the terms of the two above-mentioned trade union agreements.

During 2024, there were approximately 1,550 hires (with slight differences in the four quarters) under those agreements, for a
total of around 4,550 since the beginning of 2021 against the 4,600 planned by the end of 2025.

In addition, there were further voluntary exits on 1 January 2025 involving a total of 1,314 Group employees, of which 966
linked to the new Agreement signed in the fourth quarter of 2024.

In this regard, it is noted that, on 23 October 2024, Intesa Sanpaolo signed an agreement with the Trade Unions, which aims
at enabling generational change at no social cost, also owing to significant investment in technology. The agreement also
aims at defining the steps of a path leading to enabling service and offering models oriented towards greater simplicity and
effectiveness for customers, as well as freeing up time for professional development through a major upskilling/reskilling
training programme to better address the need for new widespread digital skills and new professions.

The agreement 1 addressed to all the people who meet pension requirements by 31 December 2030 of the Intesa Sanpaolo
Groupo6s I talian compani ieidentifies wayd anddcriterig to tedcke therteaget afgt ©00 people voluntary
leaving the Group by 2027, either by retiring or accessing the Solidarity Fund. Furthermore, by June 2028, the Group will hire
3,500 young people on indefinite-term contracts, 1,500 of whom as Global Advisors for the Network commercial activities in
order to ensure greater proximity to customers, specifically in Wealth Management & Protection. The new hires will sustain
the Groupds growth and its new activities and are in addition
envisaged under the 2022-2025 Business Plan against 9,200 people leaving the Group by the end of the first quarter 2025.
Furthermore, by 2027, 3,000 exits are expected to take place in Italy and 2,000 net exits in the international subsidiaries, the
latter entirely involving roles in central functions with no impact on the commercial roles, through actions on natural turnover.
Overall, upon full implementation (from 2028), the Group is expected to achieve annual savings in personnel expenses, taking
into account the above-mentioned hires, of around 500 million euro compared to costs recognised in the fourth quarter of
2024 of 439 million euro before tax, including the discounting effect (295 million euro net of tax).

Under the Next Way of Working project i aimed at implementing a new working model based on strengthening individual
responsibility and improving work-life balance i the preliminary real estate and technological interventions continued
throughout 2024 and are still ongoing, aimed at constructing new workspaces designed to enhance the moments of presence
in the office. At the end of 2024, the work had been completed at the sites in Treviso, Bologna, Padua, and Sarmeola di
Rubano, Bari, Chieti, and Rome Via Lamaro. The work on the sites in Milan via Bisceglie and Moncalieri was completed in the
initial weeks of 2025. In Rome, some minor refinements still need to be made to complete the functional layout of the spaces
in Via del Corso. In Cuneo, the work is scheduled to start in February 2025.

The renovation of the spaces is continuing alongside the implementation of technological tools (release of the space booking
function within the planning and reservation tool) and specific communication campaigns.

16 Wwith regard to (i) the merger by incorporation of Intesa Sanpaolo RBM Salute S.p.A. into Intesa Sanpaolo Assicura S.p.A., (ii) the amendments to the
Articles of Association of the absorbing company Intesa Sanpaolo Assicura S.p.A. related to the merger and its re-branding, as well as (iii) the
amendments to the Articles of Association resulting from the re-branding of Intesa Sanpaolo Vita and the Insurance Group, the Board of Directors of
Intesa Sanpaolo had given its prior approval on 28 March 2024.

17 The prior approval for the transaction was given by the Parent Company Intesa Sanpaolo to Fideuram - Intesa Sanpaolo Private Banking on 3

May 2024.
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In parallel, the implementation continued of the plan aimed at expanding national coverage by progressively increasing the
number of Flexible Work HUBs available to employees, providing them alternative spaces to their main offices to carry out
their work. At the end of 2024, the number of available workstations had more than doubled (over 1,200 compared to around
600 at the beginning of the year). Currently, HUB spaces bookable by the Network staff and governance structures authorised
for flexible work are available in all the Italian regions.

In addition, to promote increasing access to the flexibility tools by the Network staff who intend to use them on a voluntary
basis, a significant expansion of the scope of application of these tools has been implemented in the Banca dei Territori and
Private Banking Divisions starting from July.

Lastly, as part of the Energy Management strategies, and in particular as part of the initiatives aimed at improving ESG
performance, the pilot phase initiated in December 2023 was continued in August 2024 and during the Christmas period
(23 December 2024 - 3 January 2025) with the temporary closure of several head offices, making other company spaces in
nearby areas available through booking to provide the possibility of working on-site, as an alternative to voluntary remote
working.

The 2022-2025 Business Plan

The 2022-2025 Business Plan sets out a strategy based on four fundamental pillars of the Plan and implemented thanks to
the quality of the Bankodés Peopl e:

i massive upfront de-risking, slashing cost of risk;

i structural cost reduction enabled by technology;

i growth in commissions, driven by Wealth Management, Protection & Advisory;

i significant ESG commitment, with world-class positioning in social impact and strong focus on climate.

Over the years, the Intesa Sanpaolo Group has confirmed its solidity and strengths, and in particular its earnings resilience,
solid capitalisation, risk control, and high flexibility in managing operating costs.

The implementation of the Plan is proceeding at full speed. The results achieved in 2024 confirm that the Intesa Sanpaolo
Group is able to generate sustainable profitability even in complex environments thanks to its well-diversified business model.
During the year, the Group strengthened its competitive position by pursuing a strategy of organic growth, achieving i and in
some cases exceeding i the targets set out in the 2022-2025 Business Plan.

I'n relation to the Groupb6s strong commitment to ESG, thd
which is also presented in the Consolidated Sustainability Statement, included in this Report, where further details can be
found.

Massive upfront de-risking, slashing Cost of risk

During the year, the Intesa Sanpaolo Group achieved a further improvement in asset quality, both through credit risk transfers
and capital efficiency initiatives, leading to a reduction of 5.5 billion euro in the stock of gross non-performing loans since the
start of the Plan, with gross and net NPL ratios, calculated according to the EBA methodology, of 2% and 1% respectively in
2024.

In 2024, the Balance Sheet Optimisation (BSO) unit continued to expand its credit risk coverage schemes for optimising
capital absorption, reporting an outstanding volume of synthetic securitisations included in the GARC (Gestione Attiva Rischio
di Credito i Active Credit Risk Management) Programme of around 29 billion euro. Several new synthetic securitisations were
completed during the year, details of which are provided in the Notes to the Consolidated Financial Statements, Part E i
Information on risks and relative hedging policies, Credit risk, Securitisations.

The work also continued on the further strengthening of capital efficiency initiatives and the expansion of the scope of
application of the lending strategy to ESG criteria, with around 38 billion euro new loans in 2022-2023 and around 21 billion
euro since the beginning of 2024 directed towards more sustainable economic sectors with the best risk/return profile and
broadening the scope of alternative financing solutions for high-risk customers.

The Group has introduced a Sectoral Framework to enhance its credit assessment capabilities, which assesses the forward-
looking profile of each economic sector on a quarterly basis across different countries and aims to evolve the main credit
processes (granting and proactive management) by adding sectoral information. The approval of a sectoral view by a
specialised managerial committee, which feeds into all the credit processes, improves the effectiveness of the credit decisions
and action plans.

With regard to the proactive management of other risks, anti-fraud cybersecurity protection has been extended to new
products and services for retail customers, also through the use of Atrtificial Intelligence solutions. Open Source Intelligence
solutions have also been adopted to enhance the ability to respond to cyber threats and increase the protection from cyber
attacks (in relation to detection and recovery) and internal awareness of threats of this kind, such as phishing. Under the EBA

Clearing fAFraud Pattern and Anomaly Detectiono (FPAD) project

incorporate the risk score established by the EBA into its anti-fraud system for corporate transactions (bank transfers and
instant payments).

Significant attention has also been given to improving security in identity and access management both for employees and
customers. Employees have been provided increased protection both for remote access to applications and for on-site
company workstations, through the implementation of multi-factor authentication, while customers have benefited from an
improved level of security in digital services, aided by the adoption of advanced solutions and technologies for the remote
biometric recognition of users, which has also enhanced the user experience.

In 2022, the Bank established the Anti-Financial Crime Digital Hub (AFC Digital Hub), a national and international centre also
open to other financial institutions and intermediaries in the industry, aimed at combating money laundering and terrorism by
means of increasingly advanced technologies. The aim of the centre is to use new technologies and Atrtificial Intelligence to
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create a public-private collaboration model which promotes the introduction of innovation in business processes through
applied research.

With regard to the de-risking initiatives, on April 15, 2024, a newly established Alternative Investment Fund (AIF) acquired a

portfolio from Intesa Sanpaolo with a total Gross Book Value (GBV) of around 0.2 billion euro, consisting of both non-

performing exposures classified as unlikely-to-pay (UTP) and positions not yet classified as non-performing but considered

high-risk. The transaction was approved by the Board of Directors in December 2023 and the loans identified, after having

verified the fulfilment of the requirements of IFRS 5, were reclassified as assets held for sale as at 31 December 2023. There

are some remaining minor short-term exposures that will be sold in 2025.

With regard to de-risking initiatives, three projects were launched in the second quarter, for the disposal of non-performing

loans of Intesa Sanpaolo, mainly through transfers to Alternative Investment Funds (AIF) that invest in credit exposures, all

completed within the set timeframes. More specifically, the three transactions involved:

i the transfer to an AIF of a portfolio of UTP small ticket loans with a Gross Book Value (GBV) of around 0.2 billion euro;

T the cash sale of bad loans with a GBV of around 0.2 billion euro;

i the transfer of non-performing loans (UTP and past due loans), divided into three distinct perimeters for a total GBV of
over 0.6 billion euro, to the same number of AlFs, selected based on the characteristics of the transferred exposures.

The closing of the first two transactions was carried out in July, while the third was partially finalised in July and partially in

October*®,

In the fourth quarter, a new transaction was initiated involving the true sale of an Intesa Sanpaolo portfolio of bad loans with a

GBV of 0.3 billion euro. The transaction is scheduled to be completed in 2025. Since the conditions of IFRS 5 applied, the

portfolio was reclassified as held for sale as at 31 December 2024, aligning its carrying amount to the sale price.

Structural Cost reduction, enabled by technology

The streamlining of the retail network and the real estate scale back in Italy continued, with the closure of 1,190 branches*® (of
which around 360 in 2024) and the release of around 713,000 square metres of owned or leased property?° (of which around
227,000 in 2024). Since the beginning of the Plan, 178 owned real estate assets have been sold for a total value of around

137mi I i on euro. The streamlining of the branch network was e
technology, leading to a profound digital transformation over the years, strongly oriented towards customer relationship care.
The Groupb6s new digital bank, Il sybank, was |l aunched in 2023 a
model and digitald evel opment strategy. lts creation is aimed at further
cost management and achieving leadership in Europe in operational efficiency and customer service innovation. In 2024, the
technol ogical devel opments necessary to complete |Isybankds di

completed according to plan.

The development of isytech, the new cloud-native digital platform and technology infrastructure of Isybank, which is being

extended to the entire Group, is also continuing. At the end of 2024, the progress of the isytech adoption at the Parent

Company was in line with the plan, which targets completion in 2026, both for the areas being redesigned in the cloud (i.e.

Apps, Loans, Current Accounts, Payments, Investments and Data) and for the necessary adjustments to the remaining

applications.

During the year, artificial intelligence emerged as a strategi

strategy for improving risk management, enhancing operational efficiency, and creating new business opportunities through

targeted investments. In particular:

T launch of the AlXeleration programme, with the aim of creating around 150 solutions to support the business and
governance areas within timeframe of the Plan. There are currently around 215 staff dedicated to the development of Al
use cases (104 already developed in 2024) supporting Business, Planning and Control, Compliance, Risk Management
and HR processes;

T adoption of a conscious approach to Al (-basRck ralgs amdsopebational Al 0 ) t
processes which will enable the Group to adopt Al solutions safely and responsibly, including those that address
Fairness, Explainability, Data Quality and Human Oversight;

T continuation of the activities of the Centai Institute, artificial intelligence laboratory in Turin;

T continuation of the digitalisation strategy for E2E (End-to-End) processes, using both Process Intelligent Automation (e.g.
with Artificial Intelligence and/or Robotic Process Automation) and traditional re-engineering methods;

i Eurizonds | aunch of digitalisation projects related to Artif
on Group infrastructure) and Digital Ledger Technology (successful completion of the trial on the tokenisation of fund
units and launch of the pilot project for their distribution).

The numerous other technological initiatives pursued by the Group since the beginning of the Plan include the:

T hiring of around 2,320 people in the technology area;

T establishment of the new digital platform for analytical cost management, which uses integrated advanced analytics and
benchmarking techniques and has led to the identification of 44 cost efficiency initiatives;

T extension of the Hub Procurement system to the entire centralised procurement management perimeter and launch of
the first pilot projects in the area of procurement analytics;

T modernisation of technology solutions in the International Branches, in particular with regard to Originate to Share and
data management solutions;

T reduction of loan disbursement times (-50% for Corporate and -30% for Retail) thanks to the new credit granting process;

T start, in line with the SkyRocket plan (a cloud solution enabled by the partnership with Google Cloud and TIM), of the
operations of the new Cloud Region in Turin, adding to the one in Milan; at the end of 2024, the progress of the migration

18 The transactions described were also accompanied by sales of single name loans for a total of 0.1 billion euro completed during 2024.
19 From the fourth quarter of 2021.
20 Erom the fourth quarter of 2021.
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onto the Skyrocket Cloud infrastructure in Turin and Milan, involving the migration to Skyrocket of 60% of the cloud ready
applications, was on schedule and the cost reduction in terms of Total Cost of Ownership (TCO) was also in line with
project objectives;

i launch of the new core banking system in Egypt and gradual release of applications for the target platform in all the
countries of the International Banks Division;

T launch of the new core banking system in Albania.

Lastly, the reduction in staff due to voluntary exits, amounting to over 8,650 people since 2021, continues to be supported and

offset by the ongoing digital transformation strategy.

Growth in Commissions, driven by Wealth Management, Protection & Advisory

The expansion continues of f@AValore Insiemeod, the advanced advi
dei Territori, with new insurance and asset management product
assets amounted to 81.5 billion euro, with around 67 thousand new contracts signed and approximately 18.5 billion euro of

new financial asset flows gathered since the beginning of the year. In early March, the marketing began of Eurizon mutual

funds dedicated to customers with the Valore Insieme Exclusive Package. In September, a communication campaign

targeting potential customers was launched via direct emails and ATM messages.

In Private Banking, We Add, the new advanced advisory service for the Intesa Sanpaolo Private Banking network, has been

released, and the new Aladdin Robo4advisory features have been added to support the advisory activities for the Fideuram

network. New features have also been developed for the advisory tools dedicated to UHNW!I (Ultra High Net Worth Individual)

customers and the service model for family offices has been strengthened. In addition, the new SEI (Advanced Advisory

Services) agreement for Fideuram was launched, which allows for the inclusion of assets under administration into its scope.

The strengthening is continuing of Fideuram Direct (Fideurambs
products and trading in over 50 cash and derivatives markets, with advanced services). The new remote advisory service,

Direct Advisory, allows customers to open accounts and subscribe to asset management products themselves, in addition to

building investment portfolios with the help of direct bankers operating remotely. Cash deposits have also been added to the

catalogue, to complement wealth management product solutions, and the range of advanced trading services offered by

Fideuram Direct has been expanded. In addition, the Direct Advisory services have been extended to customers of traditional

networks, based on their preferences and operational characteristics.

The offering of Al pi a nprivat§ bank watle a mabite-dnly splatform rirecludingl mugfiicurranty, wealth
management and financial advisory services with experienced consultants, was strengthened through the introduction of the

in-self configurable mandates and the Apple Pay service.

Reyl & Cie, the Swiss hub of the Private Banking Division, continues to contribute to the growth in fees and commissions

generated internationally, together with Intesa Sanpaolo Wealth Management in Luxembourg. The implementation of the

Reyl 6s growth strategy is continuing through synergies with
companies and the launch of a project to implement a distribution model for selected Reyl banking products within the Italian

networks. In November 2024, a new strategic initiative was announced, designed to accelerate the growth of the Digital

Wealth Management offering in Europe (Belgian and Luxembourg markets) in collaboration with BlackRock. A new fully digital

Business Unit will be established within Intesa Sanpaolo Wealth Management aimed at expanding the customer base across

Europe by offering cutting-edge solutions.

Intesa Sanpaolo was the first bank in Italy to offer Nexi SoftPOS in 2023, a solution allowing contactless digital payments from
smartphones/tablets without a card payment machine (POS terminal). Since June 2024, the service has been extended to the

iOS operating system and the advanced SoftPOS PRO version for medium/large-sized corporate customers has been

launched on Android.

In addition, the ring wearable payment service was launched in the first quarter of 2024, in collaboration with Mastercard and

Tapster, a pioneering Swedish company operating in the contactless payments sector.

In 2024, a strategic partnership became operational with Man Group in Asteria Investment Managers, focused on the creation

of a wide range of alternative and strictly long-term investment strategies using cutting-edge technology, with the aim of

generating innovative investment opportunities for Fideuram - Intesa Sanpaolo Private Banking customers. In March 2024,

the first fund classified as Article 8 SFDR was launched on the Italian networks, which has already exceeded 1 billion euro in

funding. In addition, 100% of Carnegie Fund Services S.A., an active player in fund distribution, was acquired and merged

into Reyl & Cie S.A. with accounting effect from 1 January 2024.

The expansion continues of Eu r-pagydistd@storsottradugh the pragressieerenhanaeméntof e a n d
the ESG product offering for asset management and insurance, which has brought their penetration to over 76.4% of
Eurizonds tot al assets under management . Eurizonés continues i
distributors and academics) and stewardship.

A business partnership was also initiated with Eurobank Asset Management, a management company wholly-owned by

Eurobank, involving the distribution of Eurizon funds by Eurobank and support from Eurizon for growth in asset management,

and a memorandum of understanding was signed in July 2024, which will allow Eurizon to enter the Greek market.

From 1 January 2024, InSalute Servizi, a company of the Insurance Division of Intesa Sanpaolo, became the TPA (Third

Party Administrator) of the Intesa Sanpaolo Groupds Health Fun
customers with Intesa Sanpaolo Protezione health policies, is currently the fourth-largest TPA in the Italian market, handling

over 1.5 million cases per year. Thanks to partnerships with leading healthcare facilities, new online booking services for

medical treatments have been released, with the possibility of receiving reports directly on the App, which are currently aimed

at the Groupds individual customer s.

As already mentioned in the paragraph above, in December 2024 Intesa Sanpaolo Vita changed its name to Intesa Sanpaolo
Assicurazioni. In addition, in the non-life business, Intesa Sanpaolo Protezione was created from the merger of Intesa

Sanpaolo RBM Salute with Intesa Sanpaolo Assicura to consolidate the leadership in the Italian insurance market.
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The Group has dedicated numerous initiatives to businesses and financial institutions, including the:

T launch of IncentNow, a digital platform able to provide information to Italian companies and institutions on the
opportunities offered by the public tenders related to the National Recovery and Resilience Plan, and the offering of
webinars and workshops with customers aimed at educating and sharing views on key topics such as the digital
transition;

I commercial initiatives to support customers in different sectors to optimise the incorporation of European and Italian post-
pandemic recovery plans;

i strengthening of the Global Transaction Banking platform through digital enhancement initiated by the IMI Corporate &
Il nvest ment Banking Division, in collaboration with isytech
expanded, with the introduction of new instruments such as credit risk insurance and portfolio hedging;

i origination and distribution activities, both in Italy and abroad, also through the enhancement of the Originate-to-Share
model, with the introduction of additional risk-sharing instruments and the strengthening of relationships with institutional
customers;

T ESG advisory services to corporates to steer the energy transition through a scalable approach, with a focus on energy,
infrastructure and the automotive & industrial sectors, also through supply chain agreements with specialised partners,
and integrating working capital funding solutions;

i enhancement of the digital platforms serving Corporate customers, with a focus on Cash and Trade services and the
Global Markets offering, also through the launch of Cardea, an innovative and digital platform for financial institutions;

i devel opment of the synergies bet ween the I MI Corporate & |
international banks and continuation of (i) the ESG value proposition initiative, dedicated to the priority sectors of the
commercial strategy, for the Corporate and SME customer segments of the Group banks in Slovakia, Hungary, Croatia,
Serbia and Egypt; and (ii) the business partnership with a leading insurance group for the distribution of bancassurance
products in Slovakia, Croatia, Hungary, Serbia and Slovenia.

Also worth noting were:

i the launch of a synergy project between the International Banks (IBD) and Banca dei Territori Divisions, which will further
enhance the cross-border business opportunities for mid-corporates operating in markets where the international
subsidiaries are present;

i the launch of initiatives for the development of synergies i in Global Market, Structured Finance and Investment Banking
ibet ween | Ml C&lI B and the Groupdés main international banks w
the start of the Business Plan;

i the acquisition, in May 2024, of 99.98% of First Bank, a Romanian commercial bank focused on services to SME and

retail customer s, which will strengthen the Groupds presen
companies.

Intesa Sanpaolo, through its IMI Corporate & Investment Banking Division, received the awards for Best Investment Bank and

Best Bank for Corporates in Italy at the 2024 Euromoney Awar

Slovakia and Serbia also received the awards for best banks in their respective countries.

Significant ESG commitment, with a world-class position in Social Impact and strong focus on climate

As a large banking Group, Intesa Sanpaolo is aware that it has a considerable impact on the social and environmental context

in which it carries out its business and chooses to act not only on the basis of profit, but also with the aim of creating long-term

value for the Bank and the community, in the knowledge that it can contribute to reducing the impact of phenomena such as

climate change and social inequalities.

The Groupbs commitment to ESG issues is ensured by the numerou
drivers it has decided to adopt:

i support to address social needs;

i focus on financial inclusion;

I commitment to culture;

i promoting innovation;

i accelerating on commitment to Net-Zero;

I supporting clients through the ESG/climate Transition.

In 2024, Intesa Sanpaolo continued to expand the Food and shelter for the needy programme to combat poverty by providing

concrete aid throughout Italy and abroad, with over 54 million interventions completed since the beginning of the year,

including meals, shelters and beds, clothing items, and medication prescriptions. The social housing initiatives underway were

strengthened by promoting housing units and identifying some new partnerships with leading operators in the sector, to

achieve the Business Plan targets (promotion of 6,000 - 8,000 units of social housing and student beds).

I'n the area of employability, the AGiovani e Lavoroo programm
3,000 young people to the ltalian labour market over the 2022-2 025 Busi ness Plan hori zon, toget |
focused on training and reintegrating unemployed people aged between 40 and 50 into the labour market, by funding a

Master 6 s de gnalgsieto denelopraew aigital skills and re-enter the workforce.

I'n 2024, the Groupds educational inclusion initiative strengt!
maintaining its commitment to merit and social mobility. Additionally, since the beginning of the Plan, the Group has launched

il Fut i raanéw programme promoted by Save the Children, Forum Disuguaglianze e Diversita and Yolk, with the

collaboration of Intesa Sanpaolo, to combat female educational poverty, educational failure and early school leaving i as well

as fAln Action ESG NEETO, a social i mpact initiative launched
inclusion of NEET i Not (engaged) in Education, Employment or Training youths and other vulnerable categories in the world

of work.
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I ntesa Sanpaolods focus on financi al inclusion in 2024 was sup
lending and urban regeneration and 271 million euro in lending to non-pr of i t entities, in addition
programme (110 million euro provided through dedicated initiatives to meet the needs of individuals and families, to ensure

wider and more sustainable access to credit) and the urban regeneration programme (234 million euro of commitments made

for new investments for initiatives in housing, services, and sustainable infrastructure, in addition to the most important urban

regeneration initiatives underway in Italy).

The promotion of art and culture is a core part of thw®ralGr oupos
development and contributes to making the Bank a recognised leader in the Italian and European cultural landscape. More
details on the Groupds numerous initiatives in this area are pr

Intesa Sanpaolo recognises that promoting innovation is a strategic factor in becoming the driving force for a more aware,
inclusive, and sustainable economy. The continued commitment to the growth of start-ups and the development of innovation
ecosystems is reflected in the activities carried out during the year and since the beginning of the Plan.

These consisted of the launch of 241 innovation projects by ISPIC i Intesa Sanpaolo Innovation Center in 2024, bringing the
total to 572 projects since 2022, as well as numerous initiatives for the growth of start-ups and the development of innovation
ecosystems (more than 230 start-ups accelerated and over 450 proofs of concept and other collaborations since 2019), the
development of multidisciplinary applied research projects, with 18 research projects currently ongoing and a total of 27
projects launched since 2022, and the implementation of 5 industrialisations and the acquisition of one patent.

The key activities included the business transformation initiatives, with 79 companies engaged in open innovation
programmes since 2022, including 11 focused on circular economy projects, and the advancement of an innovation mindset
and culture, with the organisation of 41 positioning and match-making events?! attended by over 12,000 participants in 2024
(around 110 events and more than 17,000 participants since 2022), the release from the start of the year of 18 reports and
publications focusing on technology innovation (around 50 since 2022), and lastly over 33 million euro of investments made
by Neva SGR in support of start-ups in 2024 (around 118 million euro since 2022).

The accel er at i-zoenr ot0o weamidsss ifionness (carbon neutrality) cont-Zeroues f ol
alliances (NZBA, NZAOA and FIT, formerly NZIA)??, which began with the publication of the interim 2030 targets in the 2022-
2025 Business Plan for four high-emission sectors (Oil & Gas, Power Generation, Automotive, and Coal Mining). Further
targets have been set for additional sectors (Iron & Steel, Commercial Real Estate, Agriculture i Primary Farming, Aluminium,
Cement, and Residential Real Estate), alongside a revision of those related to Power Generation and Automotive in terms of
value chain and scope, to align with the Science-Based Targets Initiative (SBTi) requirements.

Ot her important initiatives included the AThink Forestitayo proj
to promote environmental sustainability and the transition towards a zero-e mi ssi ons economy, as wel |l as
signing of the fAFinance Leadership Statement on Plastic Poll uf

ambitious environmental agreement to end plastic pollution.

The main activities carried out by the Group to support its customers in the ESG/climate transition included:

i the disbursement since 2021 of around 68.3 billion euro out of the 76 billion euro in new lending available for the green
economy, circular economy and green transition envisaged in the 2022-2025 Business Plan;

i the disbursement of around 4.1 billion euro of Green Mortgages in 2024 (9 billion euro since 2022), out of the 12
billion euro of new Green lending to individuals envisaged in the Plan;

i in the circular economy, in addition to the 8 billion euro of dedicated credit lines announced in the Business Plan, in 2024
Intesa Sanpaolo, a Strategic Partner of the Ellen MacArthur Foundation since 2015, assessed and validated 285 projects
for a total of around 13.1 billion euro, granted around 8.3 billion euro in 170 transactions (of which around 4.4 billion euro
related to green criteria), and disbursed 4 billion euro taking into account previously granted projects (of which
2.2 billion euro related to green criteria). Overall, since 2022, over 1,050 projects have been assessed and validated for a
value of around 34 billion euro, with over 20 billion euro granted in 642 transactions (of which around 12 related to green
criteria), with around 12.6 billion euro disbursed taking into account previously granted projects (of which 9.1 billion euro
related to green criteria). The collaboration also continued between Intesa Sanpaolo, ISPIC, Fondazione Cariplo and
Cariplo Factory on issues related to the circular economy, also through the Circular Economy Lab;

T activation in ltaly of 16 ESG Laboratories, physical and virtual meeting points to support enterprises in approaching
sustainability, and evolution of the advisory services offered by partners;

i streamlining of the S-Loan offering, from six to three lines in 2024 (S-Loan ESG, S-Loan CER and S-Loan Diversity), and
the disbursement of 1.6 billion euro during the year (around 6.8 billion euro since the launch of the product line in
July 2020);

i implementation of the ESG/Climate evolution of the credit framework for non-financial companies, leveraging on the ESG
sectoral assessment and the ESG sectoral strategy, the ESG scoring at counterparty level and new guidelines on
sustainable products; in addition to the development of the analysis methodology for the transition plan for Oil & Gas,
Power Generation, and Automotive customers, and extension to lron & Steel;

T ESG advisory services to corporates to steer the energy transition through a scalable approach, with a focus on energy,
infrastructure and the automotive & industrial sectors;

T significant development of the ESG value proposition for the Corporate, SME and Retail customer segments in all the
banks of the International Banks Division (excluding Moldova and Ukraine), with the expansion of the Retail product
catalogue and the launch of the Green Dedicated S-Loan in VUB Banka (Slovakia), CIB Bank (Hungary) and BIB
(Serbia);

2lna positioning event, a key player discusses innovation issues, while a matchmaking event facilitates the matching of supply and demand in
innovation.

22 on 25 April 2024, the UN Environment Programme (UNEP) announced the creation of the Forum for Insurance Transition to Net Zero (FIT), a new
UN-led and convened structured dialogue and multistakeholder forum to support the necessary acceleration and strengthening of voluntary climate
action by the insurance industry and key stakeholders. Intesa Sanpaolo Assicurazioni is one of the Founding FIT Participants. On the same date, NZIA
ceased its operations. (NZBA = Net-Zero Banking Alliance; NZAOA = Net-Zero Asset Owner Alliance; FIT = Forum for Insurance Transition to Net Zero;
and NZIA = The Net-Zero Industry Act)
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The

enhancement of the ESG investment products for asset management, continued expansion of the Insurance Based
Investment Products (IBIPs), and the continued maintenance and increase in investment options with underlying
insurance products for customers;

strong commitment to Stewardship, with Eurizon Capital SGR taking part in 1,566 shareholder meetings (of which 90%
involving international listed issuers) and 837 engagements (of which 37% on ESG issues) from the beginning of the
year; during the same period, the subsidiaries Eurizon Capital S.A. and Epsilon SGR took part in 3,870 and 409
shareholder meetings respectively (both of which with 97% involving internationally listed issuers), while Fideuram took
part in 47 shareholder meetings and 166 engagements (of which 83% on ESG issues);

establishment of t hrele iMtEeSPEvatd Banking Biasibo, with the aim of promoting a culture of
sustainability in their local areas, promoting sustainable behaviour and providing a listening point for the needs of
customers and Private Bankers.

transformation of the Risks Committee into the Risks and Sustainability Committee, with the assignment of more ESG
responsibilities, and the recent appointment of the Chief Sustainability Officer. A dedicated governance area has been
created to consolidate ESG activities and strengthen the steering of the ESG business, with a strong commitment to social
initiatives and combating inequality, continuous support for culture and a significant contribution to sustainability through
innovation projects and investments in start-ups.

The Groupds people as its most i mportant asset

Intesa Sanpaolo continues its commitment to investing strengthening its human capital through a range of initiatives aimed at
tsPeopl e, for their growth, devel opment, and satisfaction.
evolution is one of the primary goals for the Group, which actively focuses on talent and the promotion of diversity and
inclusion, because it recognises that People are the most important resource for achieving the Plan objectives and the
enablers for future success.

The generational change continues, aimed at supporting
years by developing and maintaining suitable skills, with the hiring of professionals and reskilling and training of internal staff.
The target over the Plan period is to make 4,600 permanent hires (around 4,550 professionals hired since 2021).

The

of people towards priority and strategic initiatives, in addition to long-term incentive plans that also foster individual
entrepreneurship. The third edition of the International Talent Program also continues, alongside targeted development and
training initiatives for a selected number of key middle management staff.

The staff training strategy, a key aspect for the Group, is being implemented through the new leading education player in Italy,
created through the combination between Intesa Sanpaolo Formazione and DigitEd (a Nextalia Fund company).
T o d agndrenment requires the ongoing development of skills and flexibility and, in 2024, the Bank delivered around
40.7 million hours of training since 2022, against a target of 50 million hours envisaged over the Plan period.
Supporting the well-being and work-l i f e bal ance of Groupb6s People remains a
need for flexibility, a new organisational framework has been set up that provides greater flexibility in terms of daily work
schedule, remote working, together with the introduction of a four-day working week on a voluntary basis with no change in
remuneration. This has been accompanied by the launch of dedicated platform, in support of the physical, emotional,
psychological and socialwel-b ei ng of the Groupds employees, which offers
accompanied by events and initiatives organised both in-person and digitally.

Intesa Sanpaolo pursues the objective of fostering an inclusive working environment, promoting the respect and value of
diversity and enhancing the multicultural heritage, expedrience:
based

to
talent without discrimination of any kind. To this end, the Diversity, Equity & Inclusion objectives of each Division and

Governance Area are closely monitored, and the coll aboration

promoting people management and devel opment policies

employee community, which now includes LGBTQ+ people and allies, and the cooperation with the new internal community
ARTICOLO19 on disability issues has been initiated.

addition to the Groupds presence in important sustaioabi
reflected in the numerous awards received:

n

Top Employer Europe 2025 for the first time and Top Employer Italy 2025 for the fourth year running (given to the bank
by the Top Employers Institute, a global authority on HR best practices) and first place in the LinkedIn Top Companies
2024 ranking as the best company in Italy in which to
world leader among the 100 most inclusive and diversity-conscious workplaces: Intesa Sanpaolo was included in the
FTSE Diversity & Inclusion Index Top 100, where it was ranked seventh in the world, the first and only Banking Group;
achievement of the Gender Equality European & International Standard (GEEIS) i Diversity Certification (first bank in
Italy and one of the first in Europe);

APrassi di Ri feri mento (PDR) 125:20220 <certification
Resilience Plan (NRRP) (first major Italian banking group to obtain it), successfully maintained through an annual audit;
ranked first in the global ESG Corporate Award ranking, in the Best Company for Diversity Equity & Inclusion category,
among large cap companies.

The Intesa Sanpaolo People Satisfaction Index continues to rise, reaching its highest level for the last ten years (84% in 2023
compared to 79% in 2021 and 66% in 2013).

* % %

The Groupds strat egy -20@5 BusimesseRlan recogniged éhat: 20 iBt@llectual capital, comprising
organisational capital and the value of knowledge; 2) human capital, representing the collective skills, abilities, experiences,
and innovation drive of our people; and 3) social and relational capital, which includes our interactions with diverse

Groupds commitment to ESG issues is also ensured by
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stakeholders and information exchange capabilities, are unique intangible resources that are crucial to achieving the goals
set. These resources are described in the Report on operations and the Consolidated Sustainability Statement to highlight
their fundamental contribution to the corporate strategies and their ability to serve as a source of value creation for the
business.

Progetto Cultura

Progetto Cultura is the multi-year programme of initiatives through which Intesa Sanpaolo actively expresses its commitment

to promoting art and culture, providing a direct and igsar@mgi bl e
conceived and implemented by the Art, Culture and Heritage structure in dialogue with public and private, national and
international organisations and institutions.

For a full discussion of the topic discussed below, see also the Consolidated Sustainability Statement, and in particular the
chapter ESRS S3 fAffected communitieso.

Gallerie doéltalia

Gallerie déltalia is Intesa Sanpaolobdés museum network with fou
the transformation of historic buildings owned by the Bank, which now serve as public museums that offer access to art

collections, exhibitions and cultural and social programmes.

I'n 2024, the Gallerie doéltalia received a total of aropsnd 754,
(131,000 children and young people).

Exhibition Projects

The Gallerie doéltalia host selections of I ntesa Sanpaolhods art
are regularly updated. During the year, the sections dedicated to 20th-century art in Milan and Naples were expanded with

three installations featuring the works of Alighiero Boetti, Robert Ryman, and Dan Flavin from the Agrati Collection.

Twelve major temporary exhibitions were inaugurated, organised together with national and international partners and

featuring loans from around 180 museums and collections. In Milan: Il genio di Milano, under the High Patronage of the

President of the Italian Republic, curated by Marco Carminati, Fernando Mazzocca, Alessandro Morandotti, and Paola Zatti,

in partnership with Veneranda Biblioteca Ambrosiana (a tribute to the city of Milan as a centre of innovation and inclusion for

foreign artists from the Middle Ages to the 20th century); and Felice Carena, curated by Luca Massimo Barbero, Virginia

Baradel , Lui gi Cavallo, and Elena Pontiggia ( acenury@ginec.tin for th
Naples: Sir William and Lady Hamilton, curated by Fernando Mazzocca and Francesco Leone, in collaboration with the Italian

Embassy in the United Kingdom and the British Embassy in Italy (an in-depth look at the figure of the ambassador and

collector William Hamilton in 18th-century Naples); Velazquez, in partnership with The National Gallery in London (two
masterpieces from the National Gallery as part of the ALOOspI
Caravaggio exhibition in London); and Andy Warhol, curated by Luca Massi mo Barbero, in ¢
Tempod0 museum section (the first exhibition to feature Warhol 6:
projects related to ESG issues: Cristina Mittermeier, curated by Lauren Johnston, in collaboration with National Geographic

(the beauty and defence of the planet in the images Mtth one o0f
Epstein, curated by Brian Wallis (works by the well-known American photographer on the relationship between society,
progress and natur e, part |l y AntonorBiasiscei, autated by IRgbert@ KdcH (dirdieventid thd t al i a)
fiLa Grande Fot ogr alNdné&a leta aulatedaby Aldo Gsasso, inecalldboration with RAI (photos of the first

editions of the Sanremo Festival from the Intesa Sanpaolo Publifoto Archive); and Gentileschi e Van Dyck, in partnership with

Gallerie Nazionali di Arte Antica in Rome (two masterpaseces fr
In Vicenza: Francesco Bertos, curated by Monica De Vincenti and Fernando Mazz
18th-century scul ptor present in the RBaadkaddegli angdli tibeli)tandoJaveer J@ént h hi s
curated by Francesco Poroli (exhibition featuring the ®panish

the lllustri Festival of Vicenza). In parallel, 4 dossier exhibitions were organised alongside 8 digital exhibitions at the Gallerie

di Torino, including highlights such as Cr o n a c h e (skéomdcchapter, focusing on Southern Italy, of the photographic

project commissioned by the Bank in collaboration with Green&Blue on the theme of water and the climate crisis) and In
viaggi o c o(anirhagefbased depicion of the American elections in collaboration with Mario Calabresi).

Gallerie doltalia exhibitions were also held at other venues
shown at the Gallerie and new productions): Mimmo Jodice at Villa Bardini in Florence, with the Fondazione CR Firenze; Luca
Locatelli-The Circle at the IED in Milan, with Fondazione Cariplo; Gregory Crewdson at the VB Photography Center in Kuopio,

Finland and the Marubi Museum in Albania; Cr onac h e ai thea Cogana On The Move International Photography

Festival; Non solo signorine (photos from the Historical Archive and Publifoto) at the Turin International Book Fair; lo sono

una forza del passato at Miart in Milan, with Intesa Sanpaolo Private Banking; Le vedute urbane di Olivo Barbieri nelle

collezioni Intesa Sanpaolo at Artissima in Turin; and Il caso Africo (photos from the Publifoto Archive) at the Trame Festival in

Lamezia Terme, Catanzaro.

Other initiatives included the joint organisation of exhibitions, originating from ongoing collaborations with other institutions: in

partnership with Fondazione CR Cuneo, the exhibition Canaletto, Van Wittel, Bellotto (with artworks from the Gallerie

Nazionali di Arte Antica in Rome, third edition of the series of exhibitions hosted in the Complesso Monumentale in Cuneo);

and with Fondazione Costruiamo il Futuro, Caravaggi o, Pal az zat Vila &€ontalenieri in Mebate (Wihathec i s s u's
masterpiece from the Gallerie Nazi onlalGrande Arte ih BiaezadA net X hciab i tsi eocnon;
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addition to jointly organised exhibitions in key I|Italihen regio
Art Assets section).

Workshops with schools, social inclusion activities, activities for adults and families, and cultural initiatives

The Gallerie offer a range of activities and initiatives for the public, in line with the ICOM-I nt er nat i onal Counci |l
definition of a museum as a key place for promoting participation, growth, accessibility and social inclusion. In 2024, around

4,300 educational activities were organised (visits and workshops for students from local schools of all levels), involving over

97,000 children and young people. Around 690 itineraries were designed for audiences with disabilities or in situations of
vulnerability, involving around 8,300 participants. All of these educational and inclusive proposals, carried out in partnership

with Civita Mostre Musei, are free of charge. Around 895 visits and activities were also organised for adults and families,

which attracted around 14,290 participants. The Gallerie hosted around 480 initiatives and cultural events (study days,

meetings, talks, courses, book presentations, press conferences, and musical events), with around 38,490 participants.

Highlights included over 60 sessions of the public programme #Inside (in-depth sessions on exhibition themes), the
international study conference dedicated to the painter Veldzquez, and over 70 concerts from the E aperto a tutti quanti series

with students from the Conservatory of Music in Naples. The mu
structures.

Creation of new spaces

In the inner courtyard of the Gallerie di Torino, the Urban woods-Il bosco urbano project was implemented in collaboration
with Aboca and the International Book Fair, creating a green and wholesome space open to the entire city. The Gallerie di
Vicenza completed the renovation of the former stables area, which now serve as a multi-purpose room for hosting
discussions and small exhibitions.

Lastly, Progetto Cultura also includes the coordination of the activities of the Palazzo degli Alberti Gallery in Prato and the
Casa Museo of the Fondazione Ivan Bruschi in Arezzo.

Restituzioni

One of the most iconic components of Pr o g et tRestitudiani restorataon al on
programme dedicated to the preservation and promotion of It a
managed by the Bank in collaboration with the Ministry of Culture and the Entities responsible for protecting art assets
(Inspectorates, Regional Museum Directorates, and Autonomous Museums) under the scientific supervision of Giorgio

Bonsanti and Carla Di Francesco, with Carlo Bertelli serving as honorary curator.

In 2024, the organisation continued of the 20th edition involving 122 artworks from all 20 Italian regions (as well as Belgium

from European areas), with the participation of 51 conservation bodies, 63 owner entities, 57 restoration centres, and

hundreds of art historians. The final exhibition for the presentation of the results of the restorations will be held in Rome in the

current Jubilee year.

Under the Restituzioni monumentali programme, restorations are underway of two large 17th-18th century altarpieces by

Andrea Celesti and Sebastiano Ricci, housed in two churches in the Brescia area, in collaboration with the Bergamo and

Brescia ABAP Inspectorate, in addition to the important series of medieval frescos at Castelseprio, in collaboration with the

Regional Museum Directorate in Lombardy region. Lastly, in 2024 the Restituzioni project was presented at the International

Restoration Exhibition in Ferrara and at the EU Council Conference in Brussels as an example of international best practice in

the field of art restoration.

g
I

Art Assets

I ntesa Sanpaolobds art collections contain over 35,000 artwork

completeness and quality it is considered one of the most prestigious corporate collections in the world. The assets are

constantly subject to study, protection, and promotion activities, aimed at increasing their accessibility to the public, mainly at

the Gallerie doéltalia venues.

The management of the owned assets (from protection to loans) includes the artworks from the Luigi and Peppino Agrati

Collection and Fondazione Cariplo e Cariplo Iniziative Collection (artistic assets under management).

The main activities carried out during the year are described below.

! the Diogene Project (a programme for verifying the location, conservation status, and classification of artworks distributed
across the Bankdés various venues) continued with initiative
historical and decorative interesto category, as wel |l as on
assets of the Groupbés Italian and international companies;

! 253 maintenance and restoration interventions (some of which carried out at the laboratories of the Fondazione Centro
Conservazione e Restauro fiLa Venaria Realedo and the Scuola d
support youth training in restoration);

! 300 logistical operations (ranging from outfitting of bank sites to the reorganisation of storage facilities) involving the
movement of around 4,000 artworks;

! in addition to the exhibition projects at the Gallerie doélt
through loans for use to national institutions that provide public access to the collections, loans for exhibitions both in Italy
and abroad, joint organisation of initiatives in key strategic areas of Italy for the Group, also considering the presence of
the bank foundations, to strengthen ties with local communities and institutions, as detailed below:
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o loans for use to 10 entities (for a total of 126 artworks) including the Municipality of Clusone (Bergamo), the
Regional Museum Directorate Campania-Museum and Certosa di San Martino in Naples; Fondazione CR Bologna,
Fondazione CR Jesi, and Fondazione Ivan Bruschi in Arezzo; and ASST Papa Giovanni XXIII (Bergamo);

o loan of a total of 297 artworks for 72 temporary exhibitions in Italian venues (including Castello di Rivoli, Museo del
Duomo in Milan, Fondazione Prada in Venice, Scuderie del Quirinale and GNAM in Rome, Civic Museums of
Pesaro as part of the Italian Capital of Culture 2024, and Palazzo Reale in Naples) and abroad (from the work of
Michelangelo Pistoletto at the National Museum in Bucharest, to three pieces by Lucio Fontana at the Musée
Soulages in Rodez);

o exhibition of the master pi ec Blartfrdoro of Stt Ursila, Btathe KNatisnal Gallery ir ct i on s |
London in the exclusive exhibition The Last Caravaggio, organised by the British museum to celebrate its
bicentenary; this event was the tenth most visited exhibition in the history of the National Gallery;

o promotion and protection initiatives in Italy, including the projects with Fondazione CR Pistoia e Pescia at the
Fondazione Pistoia Musei venues (substantial loan of artworks for the Pop Art Italia exhibition and presentation of a

wor k by Maria Lai for t h-@art @xhihitionv Lia dibeta ananiers. gomtly eosggnised withe t wo
Fondazione Bruschi in Arezzo and Fondazione CR Jesi, hosted in their respective exhibition venues and dedicated

to a coll ecti on of-cehtary aetwoeks; tBeaFnapcased ToeGisani &ikition at Fondazione CR Jesi

Pal azzo Bisaccioni, wi t h f i teen loarf, and theerestBratiorkpéogctspnacollaborationg s o n |

with Fondazione CR Mirandola on the paintings from the former CR Mirandola collection that were relocated to
Florence after the 2012 earthquake in Emilia.

1 ALinee di Energiao, a series of conferences in coll aboratic
Venaria Reale and IGIIC-Italian Group International Institute for Conservation, dedicated to the restoration of
contemporary artworks: the8"e di t i on t ook p|l ac eTodnb duting Artis§mal fbcesedioe viddadait;t a |l i a

T Fair value and art advisory: following the 2023 wupdate of th

current financial year the work involved the planned monitoring of market trends carried out through scenario analysis
(which covered 97% of the valuable artworks). The management of acquisitions and donations included the collection of
over 160 artworks donated by the photographers showcased at the Gallerie di Torino exhibitions (Jodice, Locatelli, and
Biasiucci). Lastly, the significant initiatives included participation in major art fairs such as Miart, Artissima, and
Luxembourg Art Week, as well as the publication of the third volume of the biennial research project Collezionisti e valore
del | 6ar fpeoduced with tnteda Sampaolo Private Banking and the CFO-Research structure.

Historical archive

The Groupdbs Historical Archive is one of the first and omost i m
papers, spanning from the 1360s to the 2000s, from the banks merged into the Group, and manages the Publifoto Archive
consisting of 7 million photographs kept at the Gall erittee dolt a

for their conservation, restoration, digitalisation, inventorying, cataloguing, and promotion, with particular attention to

improving public access, also through the most advanced digital technologies available (especially online publication in the

innovative LOD-Li nked Open Data format, which ensures greater visibili
activities for the NRRP).

Group Archives

The core activities continued, which included the restoration of 5,647 documents; the digitalisation of 470,000 pages of paper
documentation (to date, over a million digitised pages have been made available online, including the Board minutes of many

banks); the inventorying of historical documentation (projects such as Carte dei Vertic,de di cat ed to the papers
senior executives, Fondi del Personale, dedicated to the personnel records of the banks, and Patrimonio IMI for the

integration of the mortgage series database) with over 11,000 new record cards (as they are completed the inventories are

made available online and the documents described are open for consultation, with tens of thousands of record cards been

published so far).

The projects published in LOD format achieved significant results (in particular Project EGELI on data concerning the seizure

of Jewish assets by banks, Archivi che imprese! regarding the data on loans to businesses from the banks, and the Publifoto

Archive). On the Historical Map website, the inclusion of profiles for the former UBI banks made it possible to complete the
publication of all the 629 profiles of the Group6s banks.
Usage of the Archiveds websites is growing, with over 267,000
Milan, Rome, and Turin, there were 634 consultation days, 331 research requests, and 27 ongoing theses, facilitated by the

opening of four new consultation points in Milan, Arezzo, Bergamo, and Jesi for the preservation of the former UBI archives.

Notable achievements have been made through the Car t e dpdjett,6revalving the reorganisation and research of
documents verifying the acquisition and origin of wvalwuable art
artworks have been recovered to date), while the Archivi Digitali project saved over 12,000 digitally native documents

produced by the bank. The commitment to encouraging the engagement of university and other students with the Archives

continues. The notable educational activities included the two modules held in the Archive for the History degree course at the

University of Milan and the A scuola di impresa training project for secondary school students promoted by Museimpresa.

Numerous research and promotion projects were conducted in collaboration with other institutions (ranging from the EGELI

Project with Fondazione 1563, to the digital atlas Spatializing Jews and Economy with the Universities of Rome, Bologna,

Pisa, and Milan, to other collaborations with the City of Milan-Libraries Area, Archivio Flamigni in Rome, Museimpresa, Rete

Fotografia, ICCD-Istituto Centrale per il Catalogo e la Documentazione, and Osservatorio Innovazione Digitale per la Cultura).

Lastly, material from the Archive was promoted through exhibitions, conferences, documentaries and publications.
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Publifoto Archive

The activities in 2024 included the restoration of 6,600 negatives; the digitalisation of 5,532 photos (with around 60,000

photos digitised to date, and a space was set up at thves Gall er
Hubo) ; cataloguing produced 24,421 new record cards of indivi

record cards; currently, around 33,000 photographs and around 27,000 photo record cards are accessible online, also in LOD

format, and through the interactive Archivio Vivo wall at the Gallerie di Torino.

In the educational sphere, the Archive hosted 130 visits and activities (for schools, people with disabilities, sensitive

audi ences, and families) involving 2,246 participants. nColl ect

mentioned above, in addition to exhibitions at other venues such as the lItalian Cultural Institute in Paris, the Rectorate of the

University of Milan, and the Biblioteca Nazionale Braidense. The special projects included the Prints Project, focused on

original historical prints (with over 25,000 prints catalogued and 2,297 photographers identified, from Robert Doisneau to

Mario De Biasi), and the Eva Barret Project, dedicated to cataloguing the British phc
cards and 436 individual photo record cards).

The Bankds historical, artistic and archive assets are also pi
staff through the initiatives of the multi-year Art & People project aimed at colleagues and conducted with the various internal

stakeholders. During the year, these activities focused again on themes such as accessibility, inclusion, appreciation of

differences, multiculturalism, and multidisciplinarity (such as the various initiatives under the Arte e inclusione programme
designed with Diversity, Equity and Inclusion), reacBArtereg over
Cultura tribe, launched in June in collaboration with Remuneration Policies and Learning, has attracted over 2,400 colleagues

to date.

Partnerships, sponsorships and donations

Progetto Cultura, in particular through the Gallerie de§l talia,
both national and international, using a network approach tha
heritage, with a preference for forms of coll aborati-designwher e t

and the sharing of content, spaces, and relationships.

In 2024 these included:

! partnerships with the bank foundations, including Fondazione Compagnia di San Paolo, Fondazione Cariplo, Fondazione
Cariparo, Fondazione CR Firenze, Fondazione CR Cuneo and Fondazione CR Forli, collaborating in educational projects
(Gal |l eri e dé IlwitaCompagniA dicSdnePanjo and Cariplo), Art bonus contribution (such as Liber project in
Mondovi, Cuneo), and artistic and cultural initiatives (such as the support to the Preraffaelliti exhibition in Musei di San
Domenico in Forli); the relations with Fondazione Caript, Fondazione CR Jesi and Fondazione CR Mirandola are mainly
based on projects for the promotion of their own collections;

! 15 initiatives supporting public cultural heritage through Art Bonus grants (including construction of the new venue of the
GAMeC museum in Bergamo; restoration of the church of Sant6?
under a redevelopment project for the Rione Sanita; renovation of the inner courtyard of the Palazzo del Collegio dei
Nobili as part of the bicentenary of the Egyptian Museum in Turin; restoration of the facades of the Teatro Olimpico in
Vicenza; promotion of the Historical Fund of the town of Mondovi in the Liber cultural complex; and support for the
activities of a number of Iltalian museums, from the Palazzo
and the Museo e Real Bosco di Capodimonte);

! signing of a collaboration agreement with the Ministry of the Interior-Department for civil liberties and immigration-Fund
for places of worship (FEC) (with the Chief Institutional Affairs and External Communication Officer Governance Area),
for which Progetto Cultura will provide its expertise to support a project for the fair value measurement of a selection of
art, archive and book assets of 862 churches owned by the FEC;

! main partnership in international modern and contemporary art fairs and exhibitions in Italy: Miart, Milan and Artissima,
Turin, also contributing with our own exhibits; and Padiglione della Santa Sede at the Venice Art Biennale (with the
Communications and Corporate Image Department);

! collaborations with museum and cultural institutions in Italy, supporting their activities and implementing joint initiatives,
including the Egyptian Museum of Turin (for the bicentenary, main partnership for the reinstallation of the Hall of Kings,
inaugurated in November with the President of the Italian Republic, and the sharing of the Paesaggi/Landscapes
programme at the Gallerie di Torino during the museumds <cl o
Rome; Palazzo Strozzi, Florence (main partnership in the Anselm Kiefer exhibition); Museo Poldi Pezzoli, Milan
(institutional partnership in the Piero della Francesca exhibition); Veneranda Biblioteca Ambrosiana, Milan; Museo del
Risorgimento, Turin (main partnership in the Rileggere il Risorgimento exhibition with the Communications and Corporate
Image Department); Fondazione Costruiamo il Futuro; Fondazione Ivan Bruschi, Arezzo; Castello di Rivoli (programme
of meetings with artists at the Gallerie di Torino); Italics (support for the Panorama Monferrato project); and Polo del 900,
Turin;

! collaborations with local entities: institutional partnership in the traditional Christmas exhibition of the City of Milan at
Palazzo Marino (Federico Barocci) and joint organisation of the Christmas exhibition Tre capolavori in Basilica of the City
of Vicenza in the Basilica Palladiana (Leonardo da Vinci, Jacopo Bassano, and Andrea Gazzola);

! promotion of books and reading: main partnership in the Turin International Book Fair, also contributing with our own
exhibit, initiatives linked to the Fair (Un Libro Tante Scuole and Portici di Carta), partnership in Una Basilica di Libri,
Vicenza, Circolo dei Lettori, Milan (with events hosted in the respective G
main partnership in La Grande Invasione, Ivrea;

! promotion of photography: main partnership in the International Festival of Photography Cortona On The Move and
institutional partnership in the Exposed-Torino Foto Festival, also with our own exhibition contributions; and institutional

partnership in Camera-Centro Italiano per la Fotografia in Turin;
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! promotion of archive assets (as part of the activities of our Historical Archive): main partnership in Archivissima, Turin,
al so contributing our own content and hosting events; and su
la Cultura, Turin; Museimpresa; Rete fotografia; and EABH-European Association for Banking and Financial History;

! promotion of music and other forms of creativity: implementation of the Gallerie sonore project in collaboration with the
artist Boosta; main partnership in To Listen To-Fest i val del | 6 asTumn witb evenis atrthentallertea | e
doltalia; sponsorship of musical event s Paapzo Maimotin Musica ;don o f
Milan, Festival Milano Musica, and Stresa Festival) and musical education projects (Esperienza Orchestra with Orchestra
Filarmonica del Teatro Regio in Turin and MusiCasanova with Associazione Scarlatti in Naples); and collaboration with
Buonissima, Turin;

! support for CIRCIF-Associ azi one Centro I nternazionale di Ricerca dell a
organisation of conferences (including Lucio Fontana at the Giorgio Cini Foundation in Venice) and publications;

! relationships with universities and higher education schools: IED in Turin and Milan, IAAD in Turin, Fondazione Scuola
dei beni e delle attivitd culturali (see paragraph below); and University of Turin (three-year research initiative on
measuring the social impact of Progetto Cultura); and Brera Academy of Fine Arts (joint funding of a PhD scholarship);

! international partnerships: collaborations with the National Gallery in London and the presentation of Progetto Cultura at
the Philharmonie Luxembourg in cooperation with the Italian Embassy, Fondation Cavour, Intesa Sanpaolo Bank
Luxembourg and Eurizon Capital.

Training and skill development projects in the arts and culture

Training and skill development projects in the arts and culture are offered in collaboration with higher education institutions

and schools, with a particular focus on young people, in recognition of the potential of cultural heritage, also as a driver of

economic and employment growth.

The following projects were carried out in 2024

! Gallerie d 6 I, twith Foadazidne &Cdrepagyia di San Paolo, Fondazione Cariplo, Ministry of Culture-
Fondazione Scuola dei beni e del |l e at tdiheditionof the Advanced Brdining Fonda
Course in Management of Artistic-Cultural Heritage and Corporate Collections aimed at strengthening the expertise of

professionals in the <culture sector, based on the sharing
collections, and cultural activities and relations; over 100 applications, 29 participating students, 8 scholarships, around
60 |l ecturers, and 162 hours of |l essons (at the Gallerie dol

production of the position paper L6 occupazi one cwitteh byrFeahce Amato, Lucib Arhgnaand Michele
Coppola, and published by Aragno; 5th edition of the Course was initiated, which will be take place in 2025;

' the Euploos Project with the Gallerie degli Uffizi in Florence: this year marked the conclusion of the interdisciplinary
educational research programme, supported over three triennial periods, aimed at creating the online accessible digital
catalogue of the drawings kept in the Gabinetto dei Disegni e delle Stampe degli Uffizi, curated by a team of young art
historians, IT specialists, and photographers. A total of 2,252 scientific record cards and 3,250 images were produced in
2024. More than 73,500 artworks have been made accessible since the start of the project, over 9,600 of which with a
scientific record card. The exceptional value of the database has been publicly recognised by the scientific community;

! projects of Gallerie doéltalia in Turin with academid¢uit osdidtAu
Applicata e Design in Turin (digital project dedicated to th
exhibiton Cr o n a c h e , asd with ¢ha Scuola Holden of Turin); with IED-Istituto Europeo di Design in Turin (third
and last stage of the three-year photographic project Bureau Metamorfosi dedicated to the transformations of the Turin
area); and with students of the IED in Milan (the Rethink photographic project connected to the exhibition The Circle and
the theme of the circular economy).

Lastly, over 120 young art historians work at the Gallerie dol-t

Digital promotion

The promotion of the Gallerie doéltalia activities (exwnedbitions
art and archive assets, as well as partnership projects, is also carried out through the production and dissemination of original
content on the web and soci al channels of Gallerie doéltalia an

promote the engagement of an increasingly broad and diverse audience. The content is generating interesting results in terms

of views and interactions?.

The Gallerie doéltalia app, a digital gui de that offersabn enha
4 museum venues (almost 61,400 downloads to date), and the Archivio Vivo ledwall at the Gallerie di Torino, which allows

visitors to download photos from the Publifoto Archive, has registered 26,322 downloads to date.

In parallel, the work continued on the company intranet aimed at encouraging staff engagement (156 news items, 8 articles on

Mosaic, and 14 clips/podcasts).

BEor example, the digital content, organic soci al me d i aratedam2623 and voaciuded si ng ded
in early 2024 (Moroni, Rebell, The Circle, Mimmo Jodice, and Le trecce di Faustina) generated an average of 18 million impressions (with a peak of 27

million for The Circle). For the exhibitions inaugurated and concluded in 2024, there were 17.2 million impressions for Mittermeier, 14.5 million for

Carena, 16.5 million for Velazquez, 13.5 million for Jaén, 9.5 million for Biasiucci. And, for the exhibitions inaugurated in 2024 and continuing in 2025,

14.4 million impressions were received by Warhol, 14.1 million by Il genio di Milano, 13.5 million by Epstein, 13.5 million by Gentileschi e Van Dyck, 9.3

million by Hamilton, and 9.2 million by Bertos (data provided by the Communications and Corporate Image Head Office Department).
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Publishing

Within the Edi zi-Skimjded@add toghe Pregettd &ultaraihitiataves, 15 publications were produced during

the year (ranging from exhibition catalogues to volumes from the Historical Archive and the 20th edition of Vox Imago, this

year dedicated to La rondine by Giacomo Puccini as staged at the Teatro alla Scala).

December saw the announcement of the acquisition of Societa Editrice Allemandi by Intesa Sanpaolo, Fondazione 1563 of

the Fondazione Compagnia di San Paolo, and Fondazione CR Cuneo. This prestigious publishing house, established in

1982, specialises in books on art and culture and publishes the leading magazine in the sector, | | Giornale dell 6Art

Main risks and uncertainties

The main information on risks and uncertainties to which the Intesa Sanpaolo Group is exposed are described in the Report
on operations and in the Notes to the consolidated financial statements.

As usual, the introductory part of this chapter provides a summary of the background scenario, which is discussed in more
det ail in the chapter fAThe bma&ki oagc csrycmieendoc amtde xstupprn e meme e d, i
20250, wi t hlooking mforfasionwegardihg the main associated risks.

This chapter also includes an update of the disclosure on the management of the main risk aspects for the Intesa Sanpaolo
Group linked to the military conflict between Russia and Ukraine. Further information in this regard is provided in the Notes to
the consolidated financial statements: (i) in Part A i Accounting policies, Section 51 Other Aspects, which discusses certain
aspects of the risks and uncertainties related to the war; and (ii) Part E i Information on risks and relative hedging policies, in
the section on credit risk, where details are provided of the exposures to Russia and Ukraine and the related valuation
aspects.

The information on risks at a general level, and in particular on financial risks (credit risks and market risks), operational risks
and the risks of insurance companies is as usual contained in Part E of the Notes to the consolidated financial statements.

In relation to ESG (Environmental, Social and Governance) risks and climate risk, Part A, Section 5 i Other Aspects, of the

Notes to the consolidated financial statements describes the characteristics and risk aspects of the financial instruments
within the Groupds green financing activities. Information is
monitors climate-related issues, to be read together with Part E, Scope of risks, which discusses the integration into the risk
management framework of ESG risks and climate risk in particular.

Additional information can also be found in the Consolidated Sustainability Statement.

Lastly, with regard to capital strength, the Report on operations includes, as usual, the disclosure on own funds and capital
ratios, supplemented by Part F of the Notes to the consolidated financial statements and the further details provided in the
update of the Basel 3 Pillar 3 Disclosure.

With regard to the going concern assumption, the Directors of Intesa Sanpaolo re-affirm that they have a reasonable certainty
that the Company and the Group will continue in operational existence in the foreseeable future and consequently the 2024
Financial Statements have been prepared on a going concern basis. The Directors have not detected any uncertainties in the
consolidated balance sheet and financial structure or in the operating performance of the Group that question the going
concern assumption.
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The macroeconomic context and the banking system

The macroeconomic context

The economy and the financial and foreign exchange markets

In 2024, global growth remained steady at a moderate pace of 3% per year. World trade volumes continued their recovery,
but showed only modest growth. Energy commodity prices showed limited increases and volatility, despite the ongoing
conflicts in Ukraine and the Middle East. The disinflation process continued, facilitating the easing of monetary policies. The
only country currently raising official rates is Japan, but with considerable caution and from a very low base. The Federal
Reserve reduced its Fed Funds target three times, which stood at 4.25-4.50% at the end of the year. The last months of the
year saw a marked increase in uncertainty over economic polici
election, with repercussions also on market dynamics.

In the euro area, economic activity remained weak in both industry and construction; nevertheless, solid demand in services
supported quarterly GDP growth up to the third quarter. In the fourth quarter, economic surveys showed a worsening in
manufacturing, stability at subdued levels in construction and continued positive performance in services. According to
preliminary Eurostat estimates, the year 2024 ended with a stagnant quarter and average annual GDP growth of 0.7%.
Despite the modest economic growth, the unemployment rate dropped further (to 6.3% in December). The average annual
inflation rate was 2.4%.

In Italy, industrial production fell by 3.5% year-on-year, continuing the negative trend that marked 2023. In the construction
industry, instead, production posted growth of 5.0% year-on-year. As to the performance of services, the economic surveys
revealed a mixed picture in the fourth quarter, after a moderate expansion in the first nine months. According to the
preliminary ISTAT estimate, the average annual GDP growth in 2024 was half a percentage point. Despite modest overall
GDP growth, the employment rate rose during the year (62.3% in December) and the unemployment rate fell to 6.0% in the
fourth quarter, its lowest level since 1981. Employment growth and above-inflation wage increases have supported a recovery
in real household income. Until the second quarter, this mainly translated into an increase in gross savings, which rose to
10.2% of disposable income, but in the third quarter the savings rate dropped to 9.2% as growth in consumption gained
momentum.

In 2024, the European Central Bank cut the deposit rate by 100 basis points, to 3%. The main refinancing operations rate fell
by 135 basis points, as the central bank implemented the decision to narrow the official interest rate corridor in September.
On the other hand, the draining of excess reserves has intensified. In addition to the APP (Asset Purchase Programme)
portfolio, from July the non-reinvestment of maturities has also been partially extended to the PEPP (Pandemic Emergency
Purchase Programme) portfolio. Additionally, the repayment of TLTRO Il has not been offset by an increase in demand for
liquidity at the regular open market operations.

Market expectations of central bank rate cuts fluctuated. Starting in summer, changing expectations led to a decline in the
medium- and long-term government bond vyields, which continued until early December. Since then, however, long-term
government bond yields have risen sharply, a move that was re
election. The yield curves regained a positive slope, extending to increasingly longer time frames. Furthermore, a widening in
the differentials between government bond yields and swap rates has been observed, probably reflecting supply dynamics
and the gradual reduction of portfolios accumulated in the past by central banks. The Btpi Bund spread progressively
narrowed over the year as a whole, with a short pause at the end of June/early July in response to tensions over French debt.
The positive performance of Italian government bonds, despite high net issuances, also reflects improvements in the public
accounts already seen in 2024 and the | talian governmentds con
October, the widening of the interest rate differentials between the USA and the Eurozone and changing expectations about
the US economic policy have been accompanied by a significant strengthening of the US dollar in the foreign exchange
markets, with the EUR/USD exchange rate reaching a low of 1.04 at the end of the year.

In 2024, the international equity markets were positive overall, with differences witnessed across geographical areas and
some periods of volatility. In the initial months of the year, the gradual improvement in global growth prospects and
expectations of a rapid loosening of monetary policy by central banks fuelled greater risk appetite in investors. After peaking
in May, stock markets stabilized as the slower-than-expected fall in consumer prices led investors to prudentially review their
expectations for interest rate cuts over the year. The uncertainty following the results of the European elections prompted a
first correction on the European equity markets. A sharper fall in stock prices came in August, triggered by the closing of
major Yen carry-trade positions, resulting in heightened market volatility. The ground lost by indices was later recovered, in
part thanks to the ECBO6s decision to ease monetary policy.
Half-yearly earnings announcements highlighted a slowdown in profit growth in the Non-Financial securities segment,
especially in cyclical sectors such as Automotive industry. The Financial segment instead confirmed its positive growth trend
in profitability. Company figures for the third quarter showed signs of earnings stabilisation in the Non-Financial segment, with
year-end targets for 2024 generally confirmed.

The Euro Stoxx index closed the year 2024 up by 6.6%. It was outperformed by the DAX, which closed the year at +18.9%
and by the IBEX 35, which posted growth of 14.8% for the period. The CAC 40 instead closed the year down by
-2.2%, hampered by political uncertainty. Outside the euro area, the Swiss SMI market index closed the year at +4.2%, while

the FTSE 100 index in the UK rose by +5.7%.
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The US stock market performed largely positively in 2024, with the S&P 500 index up by 23.3% and NASDAQ 100 technology

sector index up by 24.9%. The major Asian stock markets also posted positive performances, with the NIKKEI 225 index
closing the year at +19.2% and Chinads SSE Composite index up I
The ltalian stock market similarly posted positive growth in 2024, with the FTSE MIB index closing the year at +12.6%, after

peaking in mid-May at +16.7%, while the FTSE Italia All Share index closed at +12%. By contrast, mid-cap stocks
underperformed, posting a negative performance (-5.1%).

Europebds corporate bond mar ket s wpemiamsgneeasurédiby tee asset swamdpread,ion 202 4,
ASW) generally declining from the start of the year. In the cash segment, the strong growth of High Yield (HY) securities was
driven by investors looking for higher returns. Investment Grade (IG) securities closed the year largely in line with the previous
one. The breakdown by sector shows financial securities performed positively, whereas spreads widened in the non-financial
segment. Volatility during the year was more subdued than in 2023, as evidenced by the performance of CDS indices
(iTraxx).

Expectations of a normalization in monetary policy by central banks proved the underlying driver for markets throughout the
period. Following a positive start to the year, indices entered a phase of substantial consolidation in March, also due to more
prudent expectations regarding the decrease of interest rates. In the first half of June, the results of the European elections
produced a short phase of spread widening, which was then partially reversed in the following weeks. The second half of the
year was marked by a slowdown, especially in the Investment Grade (IG) segment.

Bloomberg data show a growthing primary market. In this framework, favourable financing conditions paired with the search
for returns by investors led to a marked rise in issues of subordinated hybrid instruments by non-financial issuers. Corporate
ESG issues also increased in volume. The breakdown by type of sustainable bond shows that the growth was driven by green
bonds (accounting for approx. 80% of all issues).

In performance terms, |G securities closed the first half of the year with an ASW (source: IHS Markit iBoxx) of 98 basis points,
versus 94 basis points at the start of the year. Financial issuers in the segment performed positively (-13 basis points to
105 basis points), whereas the spread widened for non-financial securities (+14 basis points to 94 basis points). Expectations
on interest rates favoured shorter maturities with a steepening of the curves. HY securities markedly performed better, with
spreads closing at 290 basis points compared to 331 at the start of the year. Even in this case, the financial segment
outperformed non-financial securities.

The economies and markets of the countries where the Intesa Sanpaolo Group has a presence

In the main countries where ISP has a presence, GDP of Central Eastern Europe (CEE) expanded by 1.9% year-on-year in
the first nine months of 2024 (vs. +0.8% in the fourth quarter of 2023). Economic growth was strongest in Poland (2.7%) and
Slovakia (2.2%), with more modest rates posted by the Czech Republic and Hungary (0.7% in both countries). In South-
Eastern Europe (SEE), GDP growth reached almost 1.9% (vs. +2.7% in the fourth quarter of 2023), driven primarily by the
strong performances of Croatia (+3.8%) and Serbia (+3.9%), which partially offset the weakness shown by the Romanian
economy (+0.8%). Over the same period in Eastern Europe (EE), GDP expanded in Russia in the second and third quarter
(+4.1% and +3.1%) but contracted in Moldova by 0.9% in the third quarter after two quarters of growth (+0.9% and +1.2%),
while in Ukraine the growth rate slowed (+6.5%, +3.7% and +2% for each quarter, respectively). Finally, E g y pgro@th
accelerated to 3.5% year-on-year in the third quarter, from +2.2% yoy in the first quarter and +2.4% yoy in the second quarter.
In line with the global scenario, inflation slowed down in 2024. In December, the year-on-year change in the harmonised index
of consumer prices was 4% in the CEE area and 4.4% in the SEE area, with individual country rates ranging from 1.8% in
Slovenia to 5.0% in Romania. In Eastern Europe (EE), due to the significant weight of the figure for Russia, inflation in
November had risen by 9.1% year-on-year. In Egypt, inflation slowed down to 24.1% year-on-year (vs. 33.7% in December
2023).

With regard to monetary policy, the picture is mixed, reflecting the different levels of inflation. In the CEE and SEE countries
where ISP has a presence, the monetary easing cycle has paused. Central banks have kept key interest rates unchanged in
their last meetings in the Czech Republic (at 4%), in Poland (at 5.75%) and in Hungary (at 6.5%), as well as in the SEE
countries of Albania (at 2.75%), Romania (at 6.5%) and Serbia (at 5.75%). In Russia, the policy rate increased by
5 percentage points over the year to reach 21%, due to persistent inflationary pressures. By contrast, the central bank of
Ukraine cut interest rates from 15% to 13% in the first half of the year, but then raised them again to 13.5% at the end of the
year due to persistent inflationary pressures. In Moldova, the central bank has made four cuts since the beginning of 2024,
bringing the rate down from 4.75% to 3.60%. Finally, in Egypt, the key interest rate was raised twice over the year, from
20.25% to 28.25%, in an effort to curb price growth.

Turning to financial markets, in 2024 the MSCI Emerging Markets Equity Index, denominated in US dollars, rose moderately
(+5%). Among the countries where ISP has a presence in the CEE/SEE area, some of the local currency stock indices
recorded double-digit gains, with the biggest rises seen in Hungary, Serbia, Slovenia, Croatia and the Czech Republic. Bosnia
Her zegovi na, Romania and Poland posted more moderate rises. S
markets in Russia and Ukraine continued to be affected by operational difficulties due to the ongoing war. In the Middle East
and North Africa (MENA) region, the Egyptian stock exchange ended the year well into positive territory.

In the foreign exchange markets, in relation to the US Dollar (USD/local currency), there was a widespread weakening in the
main currencies of the CEE/SEE/EE countries where ISP subsidiaries operate, in particular the Russian rouble (27.2%). In the
MENA area, the Egyptian pound depreciated sharply. In relation to the exchange rates of CEE/SEE currencies with the Euro,
the Albanian lek appreciated markedly, while the Polish zloty gained to a lesser extent.

Yield spreads between emerging market and US government bonds widened marginally in 2024 (EMBI Plus +19 basis points)
despite some volatility, while the cost of credit risk protection remained in line with last year (CDS +6 basis points).
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The Italian banking system

Interest rates and spreads

An alternating evolution was observed in 2024 in lending and funding rates. In the first half of the year, interest rate hikes
applied until 2023 by the ECB continued to be reflectedd
funding rates fell in the second half. As such, while in the comparison between annual averages the rates on the stocks of
loans and funding were higher than in 2023, in the comparison of year-end rates the decline is almost generalized in 2024,
albeit at different speeds and intensities for bank lending and bank funding. In the case of new transactions, the drop in
interest rates got underway in the early months of 2024. The average interest rate on new loans to non-financial companies at
the end of 2024 stood at 4.4%, a fall of 105 basis points year-on-year. Even more marked was the decline in the interest rate
on new mortgage loans to households in the same period, falling by 1.3 basis points to 3.1%, its lowest level since the end of
2022. The average lending rate on the stock of loans to households and businesses also fell, but at a slower pace, dropping
by just 31 basis points year-on-year to 4.4%.

On the funding side, the reductions occurred in 2024 were marginal for the rates on outstanding deposits, just as the
increases in the previous two years had been limited. By contrast, rates on new time deposits were highly reactive, falling
significantly. The minimal drop in the average deposit rate was due to the stickiness of the on-demand rates and the high
proportion of overnight deposits on total deposits. The substantial stability in the overall cost of funding from customers also
reflected average bond rates, which remained unchanged for most of the year.

The spread between lending and funding rates narrowed by just under 30 basis points year-on-year, whereas in terms of
annual averages, the spread widened from 3.3% in 2023 to 3.5%. A turnaround was seen during the year in the mark-down
on sight deposits, which after the all-time high posted at the end of 2023 began falling. By contrast, the mark-up on short-term
lending rates showed little movement in 2024, after the drop witnessed in response to the tightening in monetary policy in
20221 2023. Only a slight increase was seen in the last part of the year, as cuts in reference rates passed on quickly to the
rates on loans with a duration of up to 1 year.

Loans

In 2024, the credit market saw the first signs of improvement in lending criteria, as interest rates fell in line with the
progressive easing of monetary policy, while on the bank balance sheets side, no lending supply constraints emerged, with
the good liquidity and funding situation maintained, the degree of capitalisation further strengthened and credit quality stable.
Despite the reduction in interest rates, demand for loans by businesses continued to drop for most of the year, due to the use
of self-financing options and the postponement of investments. Demand for credit experienced a recovery in the last quarter,
driven by large corporates and motivated by financing needs for fixed investments, inventory and working capital.
Nevertheless, loans to businesses continued to fall, on the back of the negative trend already posted in 2023. The decline
was particularly sharp and persistent for medium-to-long-term loans, which posted a constant drop i at an annual average of -
4.5% 1 due to weakness in investment and, like in 2023, the repayment of outstanding loans.

Unlike business loans, lending to households showed a steady improvement through the second half of 2024, with the
downward trend associated with the tighter monetary policy stance of 20221 2023 bottoming out and a progressive recovery in
loan stock, albeit still modest at the end of the year. The recovery was driven by the return to growth of mortgage loans for
house purchase and continued increase in consumer credit. Thanks to the drop in interest rates on new loans, which began at
the start of 2024 for fixed rates, the spring quarter saw a recovery in new mortgage granted to households, with growth rising
to double-digit figures in the second half of the year. In June, the stock of mortgage loans began growing again, posting a rise
of +1.2% year-on-year in December.

With regard to the credit quality, there continue to be no particular signs of deterioration. The default rate in terms of
annualised flow of non-performing loans in relation to total performing loans rose slightly but remained historically low at 1.3%
in September, compared to an average 1.1% for the last four years. The slight rise in the default rate was driven by loans to
businesses, whereas the rate on loans to households remained at its low. As a percentage of total loans, for significant
banking groups, the NPL ratio was stable in September at 2.4% gross of value adjustments, in line with the figure recorded
during 2023.

Funding from customers

Bank deposits in 2024 bounced back to growth, initially driven by those from non-financial companies, which have recorded a
recovery since the start of the year, with subsequent accelerations and a net inflows of liquidity. The process of reallocating
savings to domestic government securities has gradually lost strenght, and household deposits posted a gradual recovery,
with moderately positive annual changes in the second half, after 18 months of decreases. In terms of deposit aggregates,
reallocations towards time deposits slowed, while current accounts returned to growth, rising by 1.4% in December. The sharp
dynamics in bank bonds also decelerated, following over a year of double digit growth. Nonetheless, the pace of bonds
remained robust, contributing to supporting the increase in total funding from customers. The evolution of total funding, which
includes the ECB refinancing and deposits of non-residents, and has been dropping since the fourth quarter of 2022, was
sharply impacted by the reduction in liabilities due to the Eurosystem.
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Indirect deposits and asset management

In 2024, assets under administration also recorded a slowdown in the strong growth, which continued at a robust pace until

the f i rst hal f of the year. I nterest rate cuts put an end

government securities and bank bonds. Debt securities of households in custody at banks continued to show a positive trend
until August, subsequently registering the first net outflows, which could indicate the beginning of a consecutive phase of
shifting savings towards managed forms. Overall, the stock of consumer household assets under administration rose by 47
billion euro over the year, significantly less than the staggering rise recorded in 2023 of 149 billion euro.

By contrast, a turnaround was witnessed in the asset management industry, with net flows to open-ended investment funds
back into positive, thanks to strong investments in bond funds which more than offset outflows from the equity, balanced and
flexible segments. Portfolio management also saw a turnaround in net inflows at the end of the year driven by institutional
mandates, after a long period of outflows, while the retail segment posted constant inflows throughout the year.

Life insurance recorded a slightly negative balance between gross premiums and incurred claims for 2024, but performed
decisively better than in 2023, with the third quarter marking a return to positive net flows. This result was primarily driven by
traditional policies, which saw a fall in incurred claims and a continuous increase in gross premiums throughout 2024 and new
business that was also growing. For unit-linked policies, despite the ongoing rise in incurred claims, gross premiums and new
business turned around to post strong growth. Overall, new life insurance business increased by approximately 25% in 2024.
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Economic results

General aspects

A condensed reclassified consolidated income statement has been prepared to give a more immediate understanding of
results. In addition to the amounts for the reporting period, the format adopted shows the comparative figures for the same
period 2023 and their quarterly movements.

To ensure comparison on a like-for-like basis, the income statement data referring to previous periods are normally restated,
where necessary and material, to make them as consistent as possible with the different periods presented, particularly in
relation to any changes in the scope of consolidation.

In this Report on operations, the reclassified consolidated income statement figures for the four quarters of 2023 and the first
two quarters of 2024 were restated to take account of the following changes in the scope of consolidation, with the
conventional attribution of the net economic effect to the caption Minority interests:

i the inclusion of the Romanian bank First Bank, acquired on 31 May 2024;

i the inclusion of Alpian S.A., previously consolidated using the equity method. Following the completion of the capital
increase (in this regard, see the information in the Highlights section of the opening chapter), the percentage of the
Groupbs stake in the company increased from 41.626% a
Fideuram - Intesa Sanpaolo Private Banking and 13.492% to Reyl & Cie) to 61.599% (of which 51.141% held by
Fideuram - Intesa Sanpaolo Private Banking and 10.458% by Reyl & Cie), resulting in the change to line-by-line
consolidation of the company. On consolidating the income statement of Alpian for the quarters indicated on a
line-by-line basis, the contribution of the company in terms of dividends and profits (losses) on investments carried at
equity, included among Other operating income (expenses) of the reclassified consolidated income statement, was
derecognised.

Certain aggregations and reclassifications have been made with respect to the model provided in Circular 262 of the Bank of
Italy. Breakdowns of restatements, aggregations and reclassifications are provided in separate tables included in the
attachments to this report, as also required by Consob in its Communication 6064293 of 28 July 2006.

The reclassifications and aggregations of captions in the reclassified consolidated income statement refer to:

T dividends relating to shares or units in portfolio and dividends collected or paid within the framework of securities lending,
which have been reallocated to the caption Profits (losses) on financial assets and liabilities at fair value;

T insurance companiesdé portions of Net interest income,
at fair value, Net losses/recoveries for credit risk associated with financial assets measured at amortised cost and with
financial assets measured at fair value through other comprehensive income, which are posted, along with the Insurance
service result and the Balance of financial income and expenses related to insurance operations, in the specific caption
Income from insurance business. The Insurance service result is considered excluding the related operating costs
(personnel expenses, administrative expenses and amortisation/depreciation) and the fees and commissions paid to
financial advisors of the Private Banking Division for placing and managing insurance products which, in line with the
representation of costs by the nature of the expense, are attributed to the specific captions;

T differentials on derivatives, classified to the trading book and contracted to hedge transactions in foreign currencies,
which have been allocated among Net interest income owing to the close correlation;

1 net fee and commission income, which includes the above-mentioned fees and commissions paid to financial advisors of
the Private Banking Division for placing and managing insurance products, in line with the representation of costs by the
nature of the expense;

1 Profits (losses) on trading, Fair value adjustments in hedge accounting, Profits (losses) on other financial assets and
liabilities measured at fair value through profit or loss, Profits (losses) on disposal or repurchase of financial assets
measured at fair value through other comprehensive income and on disposal or repurchase of financial liabilities i for the
portion contributed by the banking segment i which have been reallocated to the single caption Profits (losses) on
financial assets and liabilities at fair value, except for any amounts relating to adjustments on portions of loans
mandatorily measured at fair value which, as they relate to the measurements of credit positions, are reclassified to the
caption Net adjustments to loans in order to permit unitary representation of the adjustments relating to the same
position;

1 the share of the premium on the issue of the certificates paid to the networks for their placement, which is reclassified
from Profits (losses) on trading and Profits (losses) on other financial assets and liabilities measured at fair value through
profit or loss to Net fee and commission income;

1 the return components of the insurance policies taken out to cover contractual indemnities and retention plans for
financial advisors, which are deducted directly from Profits (Losses) on financial assets and liabilities at fair value, in
accordance with the valuation effect of the assets in question, rather than being presented i as attributable to the
advisors T among Other net provisions and net impairment losses on other assets (for valuation effects) or among
Net fee and commission income or Other operating income (expenses), depending on the type of insurance policy used
(for effects from realisation);

1 the operating income and costs of entities operating in sectors entirely distinct from banking and finance, synthetically
reallocated to Other operating income (expenses), including that of the entities not subject to management and
coordination within the framework of the Group (Risanamento and its subsidiaries);
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T the costs of several incentive systems for empl oyees of t he
commission income generated by the networks in question on the basis of deterministic quantification criteria correlated
to the revenues concerned, which are reclassified from Personnel expenses to Fee and commission expense by analogy
to the accounting treatment of incentive systems for non-employee financial advisors;

1 the recoveries of expenses and indirect taxes, which are deducted from Administrative expenses, rather than being
included under Other operating income (expenses), as well as the amounts relating to certain taxes of some international
subsidiary banks, which i due to their nature i have been reclassified from Administrative expenses to Taxes on income;

1 operating costs, which include the above operating costs relating to the Insurance service result attributed to the specific
captions (personnel expenses, administrative expenses and amortisation/depreciation), in line with the representation of
costs by the nature of the expense;

1 profits and losses on disposal or repurchase of financial assets measured at amortised cost (loans and debt securities
representing loans), which have been allocated to Net adjustments to loans;

1 the portion of net losses/recoveries for credit risk associated with financial assets measured at amortised cost (loans and
debt securities representing loans) and financial assets measured at fair value through other comprehensive income
contributed by the banking segment, the effects on the income statement of the changes in contracts without
derecognition as well as the net provisions for risks and charges for credit risk relating to commitments and guarantees
given, attributed to the single caption Net adjustments to loans. The caption also includes any amounts relating to credit
risk adjustments to portions of loans mandatorily measured at fair value, which, as they relate to the measurement of
credit positions, are reclassified to the caption Net adjustments to loans to permit unitary representation of the
adjustments relating to the same position;

1 the reversal in the time value of Employee termination indemnities and Allowances for risks and charges, which has been
included among Net interest income, as a phenomenon deriving directly from the application of the amortised cost
criterion, in the absence of changes in projected future cash flows, in keeping with the treatment of the time value of
financial assets measured at amortised cost;

1 Net losses for credit risk associated with financial assets measured at amortised cost other than loans and net
impairment losses on equity investments, as well as property and equipment and intangible assets (including property
and other assets, also those resulting from the enforcement of guarantees or purchase at auction and intended for sale
on the market in the near future), which have been reclassified to Other net provisions and net impairment losses on
other assets. This last caption consequently includes i in addition to the provisions for risks and charges other than
those relating to commitments and guarantees i the valuation effects of the assets other than loans, with the sole
exception of impairment losses on intangible assets that have been reclassified to Impairment (net of tax) of goodwill and
other intangible assets;

1 realised profits (losses) on financial assets measured at amortised cost other than loans, on equity investments and on
other investments, which have been reclassified to Other income (expenses). Accordingly, in addition to the income and
expenses not strictly related to operations, this caption represents the summary of the effects from the realisation of
assets other than loans. Profits (Losses) realised on debt securities represent an exception; in view of their business
model, which involves management closely correlated with the other financial instruments, they are classified to Profits
(Losses) on financial assets and liabilities at fair value;

T the amount paid by Intesa Sanpaolo to the National Resolution Fund under the settlement agreement signed by Intesa
Sanpaolo (as the absorbing company of the former UBI Banca) and the Bank of Italy (as the managing entity of the
National Resolution Fund) i aimed at regulating an aspect of the contract signed on 18 January 2017 between UBI
Banca and the National Resolution Fund for the transfer from the Fund to UBI Banca of the entire share capital of Nuova
Banca delle Marche S.p. A., Nuova Banca dell 6Etruria ei del La
which was reclassified from Other operating expenses (income) to Taxes on income;

1 Charges (net of tax) for integration and exit incentives, which are reclassified from Personnel expenses, Administrative
expenses and other captions of the income statement to a separate caption;

T the Effects of purchase price allocation, net of tax, which are indicated in a specific caption. They normally represent
adjustments to and any impairment losses on financial assets and liabilities as well as property, equipment and intangible
assets which are measured at fair value as provided for by IFRS 3;

T Il evi es and other charges concerning the banking and insur a
contribution to the Life Insurance Guarantee Fund being set up, which have been reclassified, net of tax, to the specific
caption;

1 impairment of goodwill and other intangible assets, which i where present i is shown net of tax in this specific caption,
as stated above.
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Reclassified consolidated income statement

Net interest income

Net fee and commission income

Income from insurance business

Profits (Losses) on financial assets and liabilities at fair value
Other operating income (expenses)

Operating income

Personnel expenses

Administrative expenses

Adjustments to property, equipment and intangible assets
Operating costs

Operating margin

Net adjustments to loans

Other net provisions and net impairment losses on other assets
Other income (expenses)

Income (Loss) from discontinued operations

Gross income (loss)

Taxes on income

Charges (net of tax) for integration and exit incentives

Effect of purchase price allocation (net of tax)

Levies and other charges concerning the banking and insurance industry (net

of tax)
Impairment (net of tax) of goodwill and other intangible assets
Minority interests

Net income (loss)

31.12.2024

15,718
9,386
1,735

256
12

27,107

-7,185

-2,979

-1,406

-11,570

15,537

-1,274

-680

153

13,736
-4,048
-587

-94

-348

8,666

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

31.12.2023

14,700
8,576
1,666

306
-21

25,227

-7,026

-3,033

-1,361

-11,420

13,807

-1,529

-570

348

12,056
-3,440
-222

-161

-486

(millions of euro)

Changes
amount %
1,018 6.9
810 9.4
69 4.1
-50 -16.3
33
1,880 7.5
159 2.3
-54 -1.8
45 3.3
150 13
1,730 12.5
-255 -16.7
110 19.3
-195 -56.0
1,680 13.9
608 17.7
365
-67 -41.6
-138 -28.4
30
942 12.2

67
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Quarterly development of the reclassified consolidated income statement

Fourth

quarter
Net interest income 3,801
Net fee and commission income 2,416
Income from insurance business 424
Profits (Losses) on financial assets and liabilities at fair value 5
Other operating income (expenses) 22
Operating income 6,668
Personnel expenses -2,285
Administrative expenses -911
Adjustments to property, equipment and intangible assets -388
Operating costs -3,5684
Operating margin 3,084
Net adjustments to loans -482
Other net provisions and net impairment losses on other assets -353
Other income (expenses) 67
Income (Loss) from discontinued operations -
Gross income (loss) 2,316
Taxes on income -345
Charges (net of tax) for integration and exit incentives -424
Effect of purchase price allocation (net of tax) -12
Levies and other charges concerning the banking and insurance
industry (net of tax) -55
Impairment (net of tax) of goodwill and other intangible assets -
Minority interests 19
Net income (loss) 1,499

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

2024
Third  Second
quarter  quarter
3,942 4,028
2,307 2,387
408 448
150 20
-5 2
6,802 6,881
-1,679 -1,619
-713 -725
-344 -315
-2,736 -2,659
4,066 4,222
-238 -320
-150 -125
-2 31
3,676 3,808
-1,189 -1,234
-61 -46
-28 -25
1 -37
2 -1
2,401 2,465

First
quarter

3,947
2,276
455
81

-3
6,756
-1,602
-630
-359
-2,591
4,165

-234

Fourth
quarter

4,009
2,115
391
-90
-28
6,397
-2,200
-925
-371
-3,496
2,901
-616
-332
29

1,982

-288

1,602

(millions of euro)
2023

Third Second First
quarter quarter quarter

3,826 3,597 3,268

2,099 2,220 2,142

419 459 397
55 77 264
-11 9 9

6,388 6,362 6,080
-1,621  -1,636  -1,569
-718 -739 -651
-332 -322 -336
-2,671  -2,697 -2,556

3,717 3,665 3,524

-354 -370 -189
-47 -121 -70
15 203 101

-56 -44 -42
-36 -44 -46
-264 12 -228
-8 -11 -9

1,900 2,266 1,956
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Operating income

In an economic environment featuring weak growth and continuing uncertainty at international level, in 2024 the Intesa
Sanpaolo Group achieved excellent results in terms of profitability, liquidity and capital position, which translated into the best
performance in terms of net income and gross operating margin since 2007, the year the Group was established. Operating
income amounted to 27,107 million euro in 2024, up by 7.5% from 25,227 million euro in 2023. This performance was mainly
driven by the increase in net interest income, which benefited from the high levels of interest rates, and by the growth in net
fee and commission income. There was also a rise in income deriving from insurance business and the caption Other
operating income (expenses). In contrast, profits (losses) on financial assets and liabilities at fair value decreased.

Net interest income
(millions of euro)

31.12.2024 31.12.2023 Changes

amount %
Relations with customers 13,934 13,798 136 1.0
Securities issued -4,623 -3,343 1,280 38.3
Customer dealing 9,311 10,455 -1,144 -10.9
Instruments measured at amortised cost which do not constitute loans 1,836 1,638 198 12.1
Other financial assets and liabilities measured at fair value through profit or loss 162 180 -18 -10.0
Other financial assets measured at fair value through other comprehensive income 2,354 1,562 792 50.7
Financial assets and liabilities 4,352 3,380 972 28.8
Relations with banks 648 466 182 39.1
Differentials on hedging derivatives -142 -650 -508 -78.2
Other net interest income 1,549 1,049 500 47.7
Net interest income 15,718 14,700 1,018 6.9

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

Net interest income was 15,718 million euro, up by 6.9% on 2023.

Quartgrlydevglopment In particular, financial assets and liabilities made a higher
Net interest income contribution (+28.8%, or +972 million euro) thanks to the positive
(millions of euro) performance of other financial assets measured at fair value

through other comprehensive income (+792 million euro) and
instruments measured at amortised cost which do not constitute
4,009 3047 4028 3942 40 loans (+198 million euro). Other financial assets and liabilities at

3597 G fair value through profit or loss decreased.
3,268 Good performance was also recorded by both net interest income
on relations with banks (+182 million euro) and negative
differentials on hedging derivatives, which decreased by 78.2%.
In contrast, customer dealing recorded a decrease (-10.9%,

or -1,144 million euro), mainly attributable to higher interest
expense on securities issued, only partially offset by the increase
in interest on relations with customers.

Finally, other net interest income, inclusive of the income accrued
on non-performing assets and other transactions with customers
reached 1,549 million euro, an increase of 500 million euro.

1/23
2/23
3/23
4/23
1124
2/24
3124
4/24

The performance of relations with banks also incorporated the
effects of the changes, in terms of end-of-period and average
balances, in the amounts placed in on-demand deposits with the ECB and the funds obtained through the TLTROs, as well as
the interest rate applied, both end-of-period and average. More specifically, the TLTROs IIl with the ECB led to an interest
expense of 526 million euro in 2024, compared to 1,958 million euro in 2023, also as a result of the progressive repayment of
all the existing operations in the first three quarters of 2024. In 2023, on the other hand, the average stock of TLTRO was
around 58 billion euro, with progressively rising rates applied (deposit facility rate): the weighted average rate was 3.3% in
2023 compared to 3.9% in 2024.

The liquidity invested in on-demand deposits (overnight deposits) with the ECB generated interest income of
1,792 million euro, compared to 3,220 million euro recorded in 2023, a year when the average balance was double that of
2024, despite lower rates applied (deposit facility rate).
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Relations with customers

Securities issued

Customer dealing

Instruments measured at amortised cost which do not
constitute loans

Other financial assets and liabilities measured at fair value
through profit or loss

Other financial assets measured at fair value through other
comprehensive income

Financial assets and liabilities
Relations with banks
Differentials on hedging derivatives

Other net interest income

Net interest income

(millions of euro)

2024 Changes %
Fourth Third Second First
quarter quarter quarter quarter
(@ (b) (c) (d) (a/b) (b/c) (c/d)
3,413 3,472 3,497 3,552 -1.7 -0.7 -1.5
-1,180 -1,176 -1,165 -1,102 0.3 0.9 5.7
2,233 2,296 2,332 2,450 -2.7 -15 -4.8
459 456 498 423 0.7 -8.4 17.7
29 36 38 59 -19.4 -5.3 -35.6
614 597 585 558 2.8 2.1 4.8
1,102 1,089 1,121 1,040 1.2 -2.9 7.8
99 166 207 176 -40.4 -19.8 17.6
-10 20 -76 -76 -
377 371 444 357 1.6 -16.4 24.4
3,801 3,942 4,028 3,947 -3.6 2.1 2.1

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

The flow of net interest income in the fourth quarter 2024 was slightly lower than in the previous quarters due to the decline in

interest rates over the entire year.

Banca dei Territori

IMI Corporate & Investment Banking
International Banks

Private Banking

Asset Management

Insurance

Total business areas

Corporate Centre
Intesa Sanpaolo Group

(millions of euro)

31.12.2024 31.12.2023 Changes

amount %
6,673 6,539 134 2.0
3,075 2,748 327 11.9
2,525 2,387 138 5.8
1,181 1,267 -86 -6.8

61 18 43

13,515 12,959 556 4.3
2,203 1,741 462 26.5
15,718 14,700 1,018 6.9

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

Business areas
Net interest income

Banca dei Territori 49.3%

IMI Corporate &
Investment Banking 22.8%

International Banks 18.7%

Asset Management 0.5%

'\— I Private Banking 8.7%

1 Insurance -

The Banca dei Territori Division, which accounts for 49.3% of the

operating business areasd resul

6,673 million euro, up compared to 2023 (+2%, equal to
+134 million euro), due to the performance of market interest
rates, which favoured the profitability of customer dealing.

A higher contribution to net interest income was also provided by
the IMI Corporate & Investment Banking Division (+11.9%, or
+327 million euro), mainly attributable to the operations of Global
Markets and the securities portfolio, by the International Banks
Division, formerly the International Subsidiary Banks Division
(+5.8%, or +138 million euro), primarily due to the positive
performance of the subsidiaries operating in Slovakia, Serbia,
Croatia and Egypt, and by Asset Management (+43 million euro).
Conversely, the Private Banking Division recorded a decline
(-6.8%, equal to -86 million euro), due to higher interest expense
on funding from customers, only partly offset by the increase in
interest income on debt securities and on interbank relations.
The Corporate Centreos net i

(+462 million euro), benefiting from higher short-term market interest rates than in the previous year.
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Net fee and commission income

Income
Guarantees given / received 508
Collection and payment services 858
Current accounts 1,322
Credit and debit cards 961
Commercial banking activities 3,649
Dealing and placement of securities 1,333
Currency dealing 17
Portfolio management 3,818
Distribution of insurance products 1,575
Other 587
Management, dealing and consultancy activities 7,330
Other net fee and commission income 1,292
Net fee and commission income 12,271

(millions of euro)

31.12.2024 31.12.2023 Changes
Expense Net Income Expense Net amount %
-321 187 483 -328 155 32 20.6
-147 711 810 -141 669 42 6.3
- 1,322 1,361 - 1,361 -39 -2.9
-542 419 905 -495 410 9 2.2
-1,010 2,639 3,559 -964 2,595 44 17
-283 1,050 1,040 -274 766 284 37.1
-6 11 14 -5 9 2 22.2
-1,108 2,710 3,513 -993 2,520 190 7.5
- 1,575 1,513 - 1,513 62 4.1
-201 386 496 -207 289 97 33.6
-1,598 5,732 6,576 -1,479 5,097 635 12.5
=277 1,015 1,150 -266 884 131 14.8
-2,885 9,386 | 11,285 -2,709 8,576 810 9.4

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

Quarterly development
Net fee and commission income
(millions of euro)

2,387 2,416

2276 © 2,307
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The net fee and commission income earned in 2024 amounted to
9,386 million euro, up by 9.4% from the 8,576 million euro
recorded in 2023.

This result was driven by the increase in fees and commissions on
management, dealing and consultancy activities (+12.5%, or
+635 million euro) and, to a lesser extent, on commercial banking
(+1.7%, or +44 million euro). In detail, in the first type of fees and
commissions, there was an increase in the contribution from
dealing and placement of securites (+37.1%, or
+284 million euro), supported by new placements of mutual funds,
portfolio management schemes (+7.5%, or +190 million euro),
both collective and individual, which showed accelerating net
inflows, other management and dealing commissions (+97 million
euro), in particular related to advisory activities, and fee and
commission from the distribution of insurance products
(+62 million euro), largely attributable to the non-life business.

In the commercial banking area, there was an increase for fee and
commission income on collection and payment services
(+42 million euro), on guarantees given/received (+32 million euro)
and on ATM and credit card services (+9 million euro), partly offset
by current accounts (-39 million euro), related to the

B a n kedlietion of the account maintenance fees charged to customers.

Lastly, other net fee and commission income increased (+131 million euro), mainly due to higher fee and commission income

on loans.
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Guarantees given / received
Collection and payment services
Current accounts

Credit and debit cards

Commercial banking activities

Dealing and placement of securities
Currency dealing

Portfolio management

Distribution of insurance products
Other

Management, dealing and consultancy activities

Other net fee and commission income

Net fee and commission income

(millions of euro)

2024 Changes %
Fourth Third Second First
quarter quarter quarter quarter
() (b) (c) (d) (a/b) (b/c) (c/d)
45 44 50 48 2.3 -12.0 4.2
188 178 178 167 5.6 - 6.6
335 332 328 327 0.9 1.2 0.3
101 102 120 96 -1.0 -15.0 25.0
669 656 676 638 2.0 -3.0 6.0
235 230 282 303 2.2 -18.4 -6.9
3 2 3 3 50.0 -33.3 -
688 683 679 660 0.7 0.6 2.9
394 404 402 375 -2.5 0.5 7.2
132 97 84 73 36.1 15.5 15.1
1,452 1,416 1,450 1,414 25 -2.3 25
295 235 261 224 25.5 -10.0 16.5
2,416 2,307 2,387 2,276 4.7 -34 4.9

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

In the fourth quarter of 2024, the figure for this caption was higher than in all the previous quarters, reflecting the significant
improvement during the year except for the third quarter, which was affected by the usual seasonal slowdowns in operations

during the summer.

Banca dei Territori

IMI Corporate & Investment Banking
International Banks

Private Banking

Asset Management

Insurance

Total business areas

Corporate Centre
Intesa Sanpaolo Group

(millions of euro)

31.12.2024 31.12.2023 Changes
amount %
4,891 4,603 288 6.3
1,286 1,080 206 19.1
648 601 47 7.8
2,094 1,858 236 12.7
894 816 78 9.6
3 3 - -
9,816 8,961 855 9.5
-430 -385 45 11.7
9,386 8,576 810 9.4

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

Business areas
Net fee and commission income

Banca dei Territori 49.9%

IMI Corporate &
Investment Banking 13.1%

International Banks 6.6%

l Asset Management 9.1%

Private Banking 21.3%

Insurance -

With regard to the business areas, the Banca dei Territori Division,

whi ch accounts for 49. 9% of t he

an increase in fee and commission income in 2024 (+6.3%, or
+288 million euro), mainly deriving from assets under
management and, to a lesser extent, from advisory services. The
other Divisions also posted an increase in fee and commission
income, specifically: Private Banking (+12.7%, or
+236 million euro), attributable to recurring fees related to the
increase in average assets under management, and up-front fees,
as a result of increased placements; IMI Corporate & Investment
Banking Division (+19.1%, or +206 million euro), essentially due to
the performance of structured finance and investment banking and
in the International Network; Asset Management (+9.6%, or
+78 million euro), due to growth in placement fees for mutual
funds and incentive fees; and International Banks (+7.8%, or
+47 million euro), mainly thanks to the positive contribution of the
subsidiaries operating in Slovakia, Serbia and Egypt.

The Corporate Centre recorded an increase in the negative

balance of net fee and commission income, which grew from -385 million euro in the previous year to -430 million euro in

2024.
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Income from insurance business

TECHNICAL MARGIN

Contractual service margin release
Claims, expected expenses and other amounts
Insurance revenue

Total actual claims and expenses
Other Insurance Expenses

Insurance expenses

NET INVESTMENT RESULT

Net financial income and expenses related to insurance contracts
issued

Net interest income

Dividends

Gains/losses on disposal

Valuation gains/losses

Net fee and commission income

Income from insurance business gross of consolidation
effects

Consolidation effects

INCOME FROM INSURANCE BUSINESS

(millions of euro)

31.12.2024 31.12.2023 Changes
Life  Non-life Total Life  Non-life Total amount %
838 489 1,327 1,211 462 1,673 -346 -20.7
1,079 65 1,144 1,152 71 1,223 -79 -6.5
637 1,219 1,856 622 1,106 1,728 128 7.4
1,716 1,284 3,000 1,774 1,177 2,951 49 1.7
-799 -794 -1,593 -704 -693 -1,397 196 14.0
-79 -1 -80 141 -22 119 -199
-878 -795 -1,673 -563 -715 -1,278 395 30.9
357 32 389 -51 4 -47 436
-5,794 -10 -5,804 -5,308 -10 -5,318 486 9.1
2,226 53 2,279 2,101 31 2,132 147 6.9
519 - 519 453 - 453 66 14.6
1,107 -3 1,104 -1,227 -7 -1,234 2,338
2,070 - 2,070 3,689 - 3,689 -1,619 -43.9
229 -8 221 241 -10 231 -10 -4.3
1,195 521 1,716 1,160 466 1,626 90 55
19 - 19 40 - 40 -21 -52.5
1,214 521 1,735 1,200 466 1,666 69 4.1

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

Quarterly development
Income from insurance business
(millions of euro)

459 455 448
424
| 1 I I 408 I
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Income from insurance business includes the cost and revenue
captions of the insurance business, including the reinsurance
component, of t he -He cmpardes. Inl202%,e
this income amounted to 1,735 million euro, an improvement of
4.1% compared to the previous year. This trend was mainly
attributable to the non-life business, which benefited from higher
insurance revenues as well as from financial components,
specifically net interest income. The life business showed
moderate growth as a result of the increase in the net investment
result, due to higher realised gains, net interest income and
dividends, and the decline in the technical margin, largely
attributable to higher insurance costs, as well as the reduction in
the release of the contractual service margin (CSM) due to the
increase in surrenders across the entire insurance sector.
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(millions of euro)

2024 Changes %
Fourth Third Second First
quarter quarter quarter quarter
(@) (b) (c) (d) (a/b) (b/c) (c/d)
TECHNICAL MARGIN 342 286 356 343 19.6 -19.7 3.8
Contractual service margin release 287 274 290 293 4.7 -5.5 -1.0
Claims, expected expenses and other amounts 490 471 463 432 4.0 17 7.2
Insurance revenue 77 745 753 725 4.3 -1.1 3.9
Total actual claims and expenses -375 -438 -416 -364 -14.4 5.3 14.3
Other Insurance Expenses -60 21 19 -18
Insurance expenses -435 -459 -397 -382 -5.2 15.6 3.9
NET INVESTMENT RESULT 78 121 85 105 -35.5 42.4 -19.0
Net financial income and expenses related to insurance contracts issued -1,057 -1,919 -894 -1,934 -44.9 -53.8
Net interest income 583 579 621 496 0.7 -6.8 25.2
Dividends 133 118 170 98 12.7 -30.6 73.5
Gains/losses on disposal 902 -25 196 31
Valuation gains/losses -546 1,313 -60 1,363
Net fee and commission income 63 55 52 51 145 5.8 2.0
Income from insurance business gross of consolidation effects 420 407 441 448 3.2 -7.7 -1.6
Consolidation effects 4 1 7 7 -85.7 -
INCOME FROM INSURANCE BUSINESS 424 408 448 455 3.9 -8.9 L)

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

Income from insurance business, including both life and non-life segments, in the fourth quarter of 2024 was higher than in
the third quarter, thanks to the strong performance of the technical margin, but was lower than in the first two quarters of
2024, mainly due to the decline in the net investment result.

(millions of euro)

Business 31.12.2024 31.12.2023
of which
new
business
Life insurance business 15,417 15,108 13,165
Premiums issued on traditional products 10,734 10,613 9,693
Premiums issued on unit-linked products 2,133 1,970 1,198
Premiums issued on multi-line products 1,503 1,487 1,189
Premiums issued on pension funds 1,044 1,037 1,080
Premiums issued on capitalisation products 3 1 5
Non-life insurance business 1,516 316 1,467
Premiums issued 1,516 316 1,467
Premiums ceded to reinsurers -165 -33 -180
Net premiums issued from insurance products 16,768 15,391 14,452
Business on unit-linked contracts 2,703 2,666 2,139
Total business from investment contracts 2,703 2,666 2,139
Total business 19,471 18,057 16,591

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

In 2024 total business in the insurance segment amounted to 19.5 billion euro, higher than the business recorded in 2023
(16.6 billion euro). The growth in premiums was mainly driven by the increase in the life business, particularly traditional
products (+1 billion euro), unit-linked policies of a mainly insurance nature (+0.9 billion euro), and multi-line policies
(+0.3 billion euro), while pension funds were substantially stable. Class Il unit-linked policies of a mainly financial nature grew
(+0.6 billion euro). In the non-life business (+49 million euro), performance was good for both the motor segment and the non-
motor segment, including the CPI i Credit Protection Insurance.

New business totalled 18.1 billion euro, accounting for over 90% of the total collected premiums of the Group's insurance
companies.
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Profits (losses) on financial assets and liabilities

Profits (losses) on trading and on financial instruments under fair value option

Profits (losses) on hedges under hedge accounting

Profits (losses) on assets mandatorily measured at fair value through profit or loss

Profits (losses) on dividends and on disposal of assets measured at fair value through

other comprehensive income and disposal of assets at amortised cost

Profits (losses) on the buyback of financial liabilities

Profits (Losses) on financial assets and liabilities at fair value

at fair value
(millions of euro)
31.12.2024 31.12.2023 Changes

amount %

-591 -262 329

7 -59 66
366 190 176 92.6
478 402 76 18.9

-4 35 -39
256 306 -50 -16.3

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

Quarterly development
Profits (Losses) on financial assets and liabilities
at fair value
(millions of euro)

264
150
77 81
55
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In 2024, profits (losses) on financial assets and liabilities at fair
value, amounting to 256 million euro, declined by 50 million euro
compared to 2023. In interpreting this performance it should be
considered that the transactions in certificates, measured at fair
value, generated positive effects on net interest income in terms of
greater liquidity invested and negative effects on trading related to
the management of financial risks as a result of the market interest
rate conditions as well as the increase in the average volumes of
certificates funding.

The decrease, amounting to 16.3%, was attributable to profits
(losses) on trading and on financial instruments under fair value
option (-329 million euro), due in particular to the transactions in
certificates described above, as well as the negative impact of the
Own Credit Risk (OCR) of the certificates. There was also a
decrease in the profits (losses) on the repurchase of financial
liabilities (-39 million euro). In contrast, assets measured at fair
value through profit or loss provided a positive contribution, with an
increase of 176 million euro, attributable to equities and quotas of
UCI, including dividends, and to loans. Profits (losses) on
dividends and on disposal of assets measured at fair value
through other comprehensive income and disposal of assets at

amortised cost also increased (+76 million euro), following the disposal of mainly government HTCS and HTC securities.
Lastly, profits (losses) on hedges under hedge accounting went from a loss of 59 million euro in 2023 to a profit of

7 million euro in 2024.

Profits (losses) on trading and on financial instruments under fair value
option

Profits (losses) on hedges under hedge accounting

Profits (losses) on assets mandatorily measured at fair value through
profit or loss

Profits (losses) on dividends and on disposal of assets measured at fair

value through other comprehensive income and disposal of assets at
amortised cost

Profits (losses) on the buyback of financial liabilities

Profits (Losses) on financial assets and liabilities at fair value

(millions of euro)

2024 Changes%
Fourth Third Second First
quarter quarter quarter quarter
(@ (b) (c) (d) (a/b) (b/c) (c/d)
-162 -5 -190 -234 -97.4 -18.8
12 - -7 2 -
140 58 107 61 -45.8 75.4
33 86 123 236 -61.6 -30.1 -47.9
-18 11 -13 16
5 150 20 81 -96.7 -75.3

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

The result for the fourth quarter of 2024 was significantly
assets measured at fair value and trading operations.

lower than in previous quarters, reflecting the high volatility of the
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Other operating income (expenses)

In 2024, other net operating income amounted to 12 million euro, compared with expenses of -21 million euro recorded in
2023. This caption includes both operating income and expenses i including those of subsidiaries not subject to management
and coordination and operating in sectors completely distinct from banking and finance i and profits on equity investments
carried at equity. The performance of this caption was due to the decrease in other operating expenses (-28 million euro) and,
to a lesser extent, the higher contribution from dividends and profits on investments carried at equity (+5 million euro).

Operating costs

Wages and salaries
Social security charges
Other

Personnel expenses

Information technology expenses
Management of real estate assets expenses
General structure costs

Professional and legal expenses
Advertising and promotional expenses
Indirect personnel costs

Other costs

Indirect taxes and duties

Recovery of expenses and charges

Administrative expenses

Property and equipment
Intangible assets
Adjustments

Operating costs

(millions of euro)

31.12.2024 31.12.2023 Changes
amount %
5,014 4,930 84 17
1,259 1,242 17 14
912 854 58 6.8
7,185 7,026 159 2.3
849 876 -27 -3.1
348 399 -51 -12.8
428 407 21 5.2
290 280 10 3.6
174 166 8 4.8
177 171 6 35
569 564 5 0.9
175 198 -23 -11.6
-31 -28 3 10.7
2,979 3,033 -54 -1.8
531 563 -32 -5.7
875 798 7 9.6
1,406 1,361 45 3.3
11,570 11,420 150 13

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

Quarterly development
Operating costs
(millions of euro)

3,496 3,584

2,556 2097 2671 2,591 2659 2i6 |

1123
2123
3123
4/23
1124
2124
3/24
4/24

In 2024, operating costs amounted to 11,570 million euro, up
slightly on the figure recorded in 2023 (+1.3%).

Personnel expenses, amounting to 7,185 million euro, were up
(+2.3%), mainly as a consequence of the renewal of the National
Collective Bargaining Agreement at the end of 2023, partially
offset by the savings due to the exits negotiated with the trade
unions.

Administrative expenses amounted to 2,979 million euro, down by
1.8%. The main savings were recorded in property management
expenses (-51 million euro), mainly due to lower energy tariffs and
the actions to reduce consumption, in information technology
expenses (-27 million euro), related to lower outsourcing costs and
indirect taxes and duties (-23 million euro), due to higher
recoveries.

Adjustments to property, equipment and intangible assets, which
in accordance with IFRS 16 also include the share relating to
rights of use acquired under operating leases, increased (+3.3%)
on 2023, due to the intangible assets, driven by technology
investments focused on software which continue the process of
development already reported in the previous year. Despite
significant investments in technology, the cost/income ratio in 2024

stood at 42.7%, among the best in the European banking sector, compared to the higher figure for 2023 (45.3%).
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(millions of euro)

2024 Changes %
Fourth Third Second First
quarter quarter quarter quarter

(@) (b) (c) (d) (a/b) (blc) (c/d)
Wages and salaries 1,630 1,164 1,120 1,100 40.0 39 1.8
Social security charges 404 290 284 281 39.3 2.1 1.1
Other 251 225 215 221 11.6 4.7 -2.7
Personnel expenses 2,285 1,679 1,619 1,602 36.1 3.7 1.1
Information technology expenses 241 207 208 193 16.4 -0.5 7.8
Management of real estate assets expenses 100 86 83 79 16.3 3.6 5.1
General structure costs 112 108 106 102 3.7 1.9 3.9
Professional and legal expenses 106 60 67 57 76.7 -10.4 17.5
Advertising and promotional expenses 72 35 45 22 -22.2
Indirect personnel costs 52 41 46 38 26.8 -10.9 21.1
Other costs 195 141 129 104 38.3 9.3 24.0
Indirect taxes and duties 41 44 48 42 -6.8 -8.3 14.3
Recovery of expenses and charges -8 -9 -7 -7 -11.1 28.6 -
Administrative expenses 911 713 725 630 27.8 -1.7 15.1
Property and equipment 135 131 126 139 3.1 4.0 9.4
Intangible assets 253 213 189 220 18.8 12.7 -14.1
Adjustments 388 344 315 359 12.8 9.2 -12.3
Operating costs 3,584 2,736 2,659 2,591 31.0 2.9 2.6

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

Operating costs for the fourth quarter of 2024 were up compared to the previous quarters due to higher personnel expenses
and the seasonal effects of administrative expenses.

(millions of euro)

31.12.2024 31.12.2023 Changes

amount %
Banca dei Territori 6,444 6,555 -111 -1.7
IMI Corporate & Investment Banking 1,552 1,469 83 5.7
International Banks 1,372 1,264 108 8.5
Private Banking 1,066 1,008 58 5.8
Asset Management 251 245 6 2.4
Insurance 380 379 1 0.3
Total business areas 11,065 10,920 145 1.3
Corporate Centre 505 500 5 1.0
Intesa Sanpaolo Group 11,570 11,420 150 1.3

Figures restated, where necessary and material, considering the changes in the scope of consolidation and in business unit constituents.
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Business areas
Operating costs

Banca dei Territori 58.3%

IMI Corporate &
Investment Banking 14.0%

International Banks 12.4%

Asset Management 2.3%

==}
' Private Banking 9.6%
‘ Insurance 3.4%

Operating margin

At the level of operating costs, the Banca dei Territori Division,
which accounts for 58.3% of the costs of the operating business
areas, reported a decrease (-1.7%, or -111 million euro), primarily
due to savings on administrative expenses. Conversely, there
were increases for the International Banks (+8.5%, or
+108 million euro) and for IMI Corporate & Investment Banking
(+5.7%, or +83 million euro), mainly attributable to personnel and
administrative expenses, for the Private Banking Division (+5.8%,
or +58 million euro), related to all the expense captions, and for
Asset Management (+2.4%, +6 million euro), largely attributable to
personnel expenses. Operating costs for the Insurance Division
and the Corporate Centre were substantially stable.

The operating margin amounted to 15,537 million euro, up by 12.5% from the figure recorded in the previous year, due to an
increase in revenues that exceeded the moderate rise in operating costs.

Net adjustments to loans

(millions of euro)

31.12.2024 31.12.2023 Changes
amount %
Bad loans -246 -536 -290 -54.1
Unlikely to pay -795 -661 134 20.3
Past due loans -344 -295 49 16.6
Stage 3 loans -1,385 -1,492 -107 -7.2
of which debt securities -12 -3 9
Stage 2 loans 19 -79 98
of which debt securities 4 -2 6
Stage 1 loans 200 21 179
of which debt securities 13 19 -6 -31.6
Net losses/recoveries on impairment of loans -1,166 -1,550 -384 -24.8
Profits/losses from changes in contracts without derecognition -28 -29 -1 -3.4
Net provisions for risks and charges for credit risk associated with
commitments and financial guarantees given -80 50 -130
Net adjustments to loans -1,274 -1,529 -255 -16.7

Figures restated, where necessary and material, considering the changes in the scope of consolidation.
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Quarterly development
Net adjustments to loans
(millions of euro)

616
482
370 354 320

234 238
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Net adjustments to loans amounted to 1,274 million euro, down
from those recorded in 2023 (1,529 million euro).

The movement in the caption was essentially attributable to
recoveries on Stage 1 loans (+179 million euro) and Stage 2 loans
(+98 million euro) i mainly attributable to transfers to Stage 3 and
to operational performance of the portfolio i and a reduction in
adjustments to non-performing loans in Stage 3 (-107 million
euro). With the latter resulting from adjustments of -290 million
euro to bad loans, +134 million euro to unlikely-to-pay loans, and
+49 million euro to past due loans.

In contrast, there were net provisions for commitments and
guarantees amounting to 80 million euro in 2024, compared with
50 million euro in recoveries in the previous year.

In December 2024, the ratio of gross non-performing loans to total
loans stood at 2.3%, at the same levels as December 2023.

The cost of credit T expressed as the ratio of net adjustments to
net loans i decreased in 2024 to 30 bps, without release of
prudential provisions (overlays), compared to 36 bps in 2023.
This figure, which represents a historic low, was supported by the
reduction in adjustments in the presence of low inflows from
performing loans to non-performing loans during 2024

(2.9 billion euro net of outflows from non-performing loans to performing loans).

The coverage ratio of non-performing loans in December 2024 amounted to 49.5%. In detail, bad loans required net
adjustments of 246 million euro, down 54.1% on the 2023 figure (536 million euro), with a coverage ratio of 68%. Net
adjustments to unlikely-to-pay loans, totalling 795 million euro, were up (20.3%) from 661 million euro recorded in 2023; the

coverage ratio for these exposures amounted to 39.8%.

Net adjustments to past-due loans amounted to 344 million euro

(295 million euro for the previous year), with a coverage ratio of 29.8%. The coverage ratio for forborne positions within the
non-performing loan category was 44.8%. Finally, the coverage ratio of performing loans was 0.5% and incorporated the

physiological risk inherent in the loan portfolio.

Bad loans
Unlikely to pay

Past due loans

Stage 3 loans
of which debt securities

Stage 2 loans
of which debt securities

Stage 1 loans
of which debt securities

Net losses/recoveries on impairment of loans
Profits/losses from changes in contracts without derecognition

Net provisions for risks and charges for credit risk associated with
commitments and financial guarantees given

Net adjustments to loans

(millions of euro)
2024 Changes %

Fourth Third Second First
quarter quarter quarter quarter
(@ (b) (c) (d) (a/b) (b/c) (crd)

-103 -47 -35 -61 343 -42.6
294 -112 -227 -162 -50.7 401
-36 -89 -128 91 -59.6 -30.5 40.7
-433 -248 -390 -314 74.6 -36.4 24.2
-11 - - -1 - -
74 68 23 2
-2 2 3 1 -33.3
112 -13 51 50 2.0
1 1 5 6 - -80.0 -16.7
-395 -193 -316 -262 -38.9 20.6
-23 2 -7 - -
-64 -47 3 28 36.2 -89.3
-482 -238 -320 234 -25.6 36.8

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

At the quarterly level, the adjustments in the fourth quarter

of 2024 were higher than in previous quarters, as a result of higher

adjustments to Stage 3 and Stage 2 loans, as well as provisions related to commitments and guarantees.
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Other net provisions and net impairment losses on other assets
(millions of euro)

31.12.2024 31.12.2023 Changes

amount %
Other net provisions -505 -256 249 97.3
Net impairment losses on instruments measured at amortised cost
and on instruments measured at fair value through other
comprehensive income -44 -117 -73 -62.4
Net impairment losses on other assets -131 -197 -66 -33.5
Other net provisions and net impairment losses on other
assets -680 -570 110 19.3

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

Quarterly development W_ithin_the Iayc_Jut of the reclassifieq i_ncome statement, this caption

Other net provisions and net impairment primarily consists of other net provisions for risks and charges and
losses on other assets net impairment losses on other assets and on securities measured

(millions of euro) at amortised cost and at fair value. In 2024, other net provisions

and net impairment losses on other assets amounted to
680 million euro, a value in excess of the 570 million euro
recognised in 2023. The increase is related to the caption Other
net provisions, which rose from 256 million euro in 2023 to
505 million euro in 2024, largely attributable to the higher charges
to offset the net income (loss) of the subsidiary Banca Intesa
353 Russia recognised upon consolidation to write off its equity

332 : . " .
contribution t o t he Groupds .consoli
Conversely, there was a reduction in both net adjustments on
securities measured at amortised cost and securities measured at
150 . o -
121 125 fair value through other comprehensive income, which decreased
70 47 52 to -44 million euro from -117 million euro in 2023, mainly referring
[ ] to the credit risk component inherent in those portfolios, and net
o @ o Q 3 3 3 % impairment losses on other assets, which amounted to
= Q 3 ] = S & < 131 million euro (197 million euro in 2023).
(millions of euro)
2024 Changes %
Fourth Third Second First
quarter quarter quarter quarter
(@ (b) (c) (d) (a/b) (b/c) (c/d)
Other net provisions -205 -139 -108 -53 47.5 28.7
Net impairment losses on instruments measured at amortised cost and on
instruments measured at fair value through other comprehensive income -31 -7 -10 4 -30.0
Net impairment losses on other assets -117 -4 -7 -3 -42.9
Other net provisions and net impairment losses on other assets -353 -150 -125 -52 20.0

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

In conjunctural terms, the provisions in the fourth quarter of 2024 were significantly higher than in the previous three quarters.
Specifically, there was an increase in other net provisions, also related to charges for the consolidation of the above-
mentioned Russian bank, as well as the net impairment losses on other assets.

Other income (expenses)

Other income (expenses), which include realised gains and losses on investments, equity investments, and financial assets at
amortised cost other than loans, as well as income/expenses not strictly related to operations, made a positive contribution of
153 million euro, having benefited i in the first and fourth quarters i from income related to commercial agreements entered
into by the Group. This amount compares with 348 million euro recorded in 2023, which included the capital gain of
116 million euro from the sale of the PBZ Card acquiring business line to Nexi and 192 million euro from the sale of the equity
investment in Zhong Ou Asset Management.
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Gross income (loss)
In 2024, income before tax from continuing operations came to 13,736 million euro, up by 13.9% compared with
12,056 million euro for 2023.

Taxes on income

Current and deferred taxes amounted to 4,048 million euro i including a benefit of 499 million euro from the recognition of
deferred tax assets (352 million euro in 2023) related to losses carried forward pertaining to the merged UBI Banca and
Provis and intangibles of the merged ISP Life i corresponding to a tax rate of 29.5%, one percentage point higher than in
2023 (28.5%)).

Charges (net of tax) for integration and exit incentives

In 2024 this caption amounted to 587 million euro, compared to the 222 million euro recorded in the previous year.

The large increase was mainly attributable to charges related to staff leaving incentives under the agreement of
23 October 2024.

Effect of purchase price allocation (net of tax)

This caption comprises amounts attributable to the revaluation of loans, debts, real estate and the recognition of new
intangible assets, in application of IFRS 3, upon recognition of acquisition of equity investments and/or aggregate assets. In
2024 this caption amounted to -94 million euro, compared to the -161 million euro recorded in the previous year.

Levies and other charges concerning the banking and insurance industry (net of tax)

The caption includes the levies imposed by legislative provisions and/or aimed at maintaining the stability of the banking and
insurance industry and consequently outside the company management. In 2024, those charges amounted to
348 million euro, compared with 486 million euro in 2023, which included 222 million euro in charges for the European
Resolution Fund, which is currently funded for the EU countries in the banking union.

The levies recognised during the reporting period may be broken down as follows: 236 million euro attributable to deposit
guarantee funds, 2 million euro to the European Resolution Fund, 22 million euro to levies recognised by the international
subsidiary banks, 31 million euro to the write-down of the Atlante Fund, and 57 million euro to the new Life Insurance
Guarantee Fund (46 million euro relating to the insurance segment and 11 million euro to the banking segment).

Minority interests
In 2024, this caption showed net losses of 7 million euro attributable to minority interests relating to companies subject to line-
by-line consolidation, compared with net income of 23 million euro in 2023.

Net income (loss)

The Intesa Sanpaolo Group closed 2024 with a net income of 8,666 million euro, up on 2023 (+12.2%). This result represents
the best performance since 2007, underscoring a diversified business model, with leadership in Wealth Management,
Protection & Advisory, which enabled the Group to swiftly take advantage of the growth in volumes of assets under
management. The double-digit increase was the result of the healthy revenue performance, which benefited from the strong
momentum of the interest component and the recovery of net fee and commission income and income from insurance
business, as well as the limited adjustments to loans and the focused management of operating costs, despite significant
investments in technology.
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General aspects

A reclassified consolidated balance sheet has been prepared to permit a more i mmedi at e wunderstandi

assets and liabilities.

In addition to the amounts as at the reporting date, the format adopted shows the comparative figures as at 31 December

2023 and their quarterly development. To enable a like-for-like comparison, the figures from the previous periods are normally

restated, where necessary and material, to make them as consistent as possible, particularly in relation to any changes in the

scope of consolidation.

In this Report on operations, the reclassified consolidated balance sheets for the four quarters of 2023 and the first two

quarters of 2024 have been restated to take account of the following changes in the scope of consolidation, with the usual

attribution of the equity of the companies being restated to the caption Minority interests:

i the inclusion of the Romanian bank First Bank, acquired on 31 May 2024;

i the inclusion of Alpian S.A., previously consolidated using the equity method. Following the completion of the capital
increase (in this regard, see the information in the Highlights section of the opening chapter), the percentage of the
Groupds stake in the company increased from 41.626% a
Fideuram - Intesa Sanpaolo Private Banking and 13.492% to Reyl & Cie) to 61.599% (of which 51.141% held by
Fideuram - Intesa Sanpaolo Private Banking and 10.458% by Reyl & Cie), resulting in the change to line-by-line
consolidation of the company.

Certain aggregations and reclassifications have been made with respect to the model provided in Circular 262 of the Bank of
Italy. Breakdowns of restatements, aggregations and reclassifications are provided in separate tables included in the
attachments to this report, as also required by Consob in its Communication 6064293 of 28 July 2006.

Aggregations and reclassifications of captions in the consolidated reclassified balance sheet refer to:

i the separate presentation of financial assets of the banking segment constituting Due from banks and Loans to
customers, regardless of the accounting portfolios to which they have been allocated;

i the separate presentation of financial assets of the banking segment not constituting loans, divided into financial assets
measured at amortised cost, financial assets measured at fair value through profit or loss and financial assets measured
at fair value through other comprehensive income, net of the amounts reclassified to Due from banks and Loans to
customers;

i the separate presentation of financial assets and liabilities of the insurance segment, grouped based on the valuation
method adopted for the purposes of IFRS 9 (fair value or amortised cost);

i the aggregation in one single caption of Property, equipment and intangible assets, broken down into the sub-captions
Assets owned and Rights of use acquired under leases;

i the inclusion of Hedging derivatives of the banking segment and Fair value change of financial assets/liabilities in hedged

portfolios under Other assets/Other liabilities;

the inclusion of Insurance assets in Other assets;

the separate presentation of Due to banks at amortised cost of the banking segment;

the aggregation of Due to customers at amortised cost and Securities issued of the banking segment into one caption;

the aggregation in one single caption (Allowances for risks and charges) of allowances for specific purposes (Employee

termination indemnities and Allowances for risks and charges regarding: commitments and guarantees given, post-
employment benefits and other allowances for risks and charges);

i the reclassification of Lease payables to a specific sub-caption of Other liabilities;

i the presentation of Reserves as an aggregate and net of any own shares.
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Reclassified consolidated balance sheet

Assets

Cash and cash equivalents
Due from banks
Loans to customers
Loans to customers measured at amortised cost

Loans to customers measured at fair value through other comprehensive income and
through profit or loss

Financial assets measured at amortised cost which do not constitute loans
Financial assets measured at fair value through profit or loss

Financial assets measured at fair value through other comprehensive income
Financial assets pertaining to insurance companies measured at amortised cost

Financial assets pertaining to insurance companies measured at fair value through profit or

loss

Financial assets pertaining to insurance companies measured at fair value through other
comprehensive income

Investments in associates and companies subject to joint control
Property, equipment and intangible assets

Assets owned

Rights of use acquired under leases
Tax assets
Non-current assets held for sale and discontinued operations
Other assets

Total Assets

Liabilities

Due to banks at amortised cost
Due to customers at amortised cost and securities issued
Financial liabilities held for trading
Financial liabilities designated at fair value
Financial liabilities at amortised cost pertaining to insurance companies
Financial liabilities held for trading pertaining to insurance companies
Financial liabilities designated at fair value pertaining to insurance companies
Tax liabilities
Liabilities associated with non-current assets held for sale and discontinued operations
Other liabilities
of which lease payables
Insurance liabilities
Allowances for risks and charges
of which allowances for commitments and financial guarantees given
Share capital
Reserves
Valuation reserves
Valuation reserves pertaining to insurance companies
Interim dividend
Equity instruments
Minority interests
Net income (loss)

Total liabilities and shareholders' equity

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

31.12.2024

40,533
36,128
421,512
419,658

1,854
62,979
45,706
76,303

5

104,344

72,973
3,036
18,884
17,655
1,229
12,916
667
37,299

933,285

31.12.2024

45,082
552,029
42,866
23,437
1,412
63
50,646
2,097
5
18,655
1,097
126,081
5,591
601
10,369
42,789
-2,035
-297
-3,022
8,706
145
8,666

933,285

31.12.2023

89,717
31,299
430,493
428,759

1,734
60,145
42,027
67,732

5

101,718

72,135
2,490
19,409
18,020
1,389
14,536
265
33,342

965,313

31.12.2023

92,545
547,652
43,487
21,344
2,199
90
51,438
1,947
2
15,125
1,232
119,849
5,308
525
10,369
42,560
-1,711
-298
-2,629
7,948
364
7,724

965,313

(millions of euro)

Changes
amount %
-49,184 -54.8

4,829 15.4
-8,981 2.1
-9,101 2.1

120 6.9

2,834 4.7

3,679 8.8

8,571 12.7

2,626 2.6

838 1.2
546 21.9
-525 -2.7
-365 -2.0
-160 -11.5
-1,620 -11.1
402
3,957 11.9
-32,028 -3.3

Changes

amount %
-47,463 -51.3
4,377 0.8
-621 -1.4
2,093 9.8
-787 -35.8
-27 -30.0
-792 -1.5
150 7.7

3

3,530 23.3

-135 -11.0
6,232 5.2
283 5.3
76 14.5
229 0.5
324 18.9
-1 -0.3
393 14.9
758 9.5
-219 -60.2
942 12.2
-32,028 -3.3
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Quarterly development of the reclassified consolidated balance sheet

Assets

Cash and cash equivalents
Due from banks
Loans to customers
Loans to customers measured at amortised cost

Loans to customers measured at fair value through
other comprehensive income and through profit or
loss

Financial assets measured at amortised cost which do
not constitute loans

Financial assets measured at fair value through profit or
loss

Financial assets measured at fair value through other
comprehensive income

Financial assets pertaining to insurance companies
measured at amortised cost

Financial assets pertaining to insurance companies
measured at fair value through profit or loss

Financial assets pertaining to insurance companies
measured at fair value through other comprehensive
income

Investments in associates and companies subject to
joint control

Property, equipment and intangible assets
Assets owned
Rights of use acquired under leases
Tax assets

Non-current assets held for sale and discontinued
operations

Other assets
Total Assets

Liabilities

Due to banks at amortised cost

Due to customers at amortised cost and securities
issued

Financial liabilities held for trading
Financial liabilities designated at fair value

Financial liabilities at amortised cost pertaining to
insurance companies

Financial liabilities held for trading pertaining to
insurance companies

Financial liabilities designated at fair value pertaining to
insurance companies

Tax liabilities

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

Other liabilities
of which lease payables
Insurance liabilities

Allowances for risks and charges

of which allowances for commitments and financial
guarantees given

Share capital

Reserves

Valuation reserves

Valuation reserves pertaining to insurance companies
Interim dividend

Equity instruments

Minority interests

Net income (loss)

Total Liabilities and Shareholders' Equity

31/12

40,533
36,128
421,512
419,658

1,854

62,979

45,706

76,303

104,344

72,973

3,036
18,884
17,655

1,229
12,916

667
37,299

933,285

31/12
45,082

552,029
42,866
23,437

1,412

63

50,646
2,097

5
18,655
1,097
126,081
5,591

601
10,369
42,789

-2,035
-297
-3,022
8,706
145
8,666

933,285

2024
30/9
56,071
34,139
421,946
419,559

2,387

62,868

45,608

79,500

103,872

72,797

2,799
18,542
17,285

1,257
13,150

1,024
36,868

949,186

2024
30/9

51,013

555,320
44,528
24,088

2,247

64

50,685
2,467

7
21,716
1,117
125,232
4,589

536
10,369
42,953
-1,805
-278
8,682
142
7,167

949,186

30/6
55,582
33,028

422,216
420,420

1,796

60,779

41,914

77,018

101,961

69,150

2,621
18,611
17,276

1,335
14,095

1,139
36,406

934,522

30/6

48,176

557,052
45,078
23,314

2,185

107

50,775
2,700

17
15,513
1,185
119,676
4,520

495
10,369
43,933

-2,079
-366
8,652
134
4,766

934,522

31/3

51,462
29,041
424,234
421,899

2,335

62,749

42,029

77,230

103,265

70,928

2,495
18,651
17,257

1,394
14,470

732
35,936

933,227

31/3
55,998

545,019
44,737
23,218

2,222

67

51,748
2,672

5
15,690
1,245
120,561
5,161

496
10,369
50,153
-1,977
-302
-2,629
7,889
325
2,301

933,227

31/12

89,717
31,299
430,493
428,759

1,734

60,145

42,027

67,732

101,718

72,135

2,490
19,409
18,020

1,389
14,536

265
33,342

965,313

31/12

92,545

547,652
43,487
21,344

2,199

90

51,438
1,947

2
15,125
1,232
119,849
5,308

525
10,369
42,560
-1,711
-298
-2,629
7,948
364
7,724

965,313

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

2023
30/9
85,839
30,151
434,709
432,823

1,886

57,809

45,654

60,366

99,226

69,136

2,554
18,947
17,532

1,415
15,872

258
28,207

948,730

2023
30/9

97,432

534,466
47,428
16,388

2,422

193

50,715
3,117

13
11,162
1,244
115,616
4,909

538
10,369
42,464
-1,917
-466
7,939
358
6,122

948,730

(millions of euro)

30/6
80,085
30,167

438,497
436,583

1,914

60,215

48,436

59,430

102,480

71,724

2,593
18,952
17,502

1,450
16,082

615
27,468

956,747

30/6
94,123

533,734
47,639
13,608

2,326

96

53,160
2,939

22,132
1,275
119,381
4,956

539
10,369
42,585
-1,709
-375
7,217
344
4,222

956,747

31/3

77,885
30,553
450,833
448,392

2,441

58,932

45,990

53,377

103,096

72,562

2,387
19,521
18,040

1,481
17,106

244
24,246

956,735

31/3
120,108

516,604
45,682
10,893

2,275

111

54,099
1,965

17,738
1,306
119,815
5,645

673
10,369
45,538
-1,794
-420
-1,400
7,214
337
1,956

956,735
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BANKING BUSINESS

Loans to customers

Loans to customers: breakdown

(millions of euro)

31.12.2024 31.12.2023 Changes
% % amount %
breakdown breakdown

Current accounts 21,188 5.0 21,663 5.0 -475 2.2
Mortgages 214,980 51.0 225,928 52.4 -10,948 -4.8
Advances and other loans 156,145 37.0 155,436 36.1 709 0.5
Commercial banking loans 392,313 93.0 403,027 93.5 -10,714 -2.7
Repurchase agreements 17,991 4.3 16,636 3.9 1,355 8.1
Loans represented by securities 6,288 1.5 5,850 1.4 438 7.5
Non-performing loans 4,920 1.2 4,980 1.2 -60 -1.2
Loans to customers 421,512 100.0 430,493 100.0 -8,981 2.1

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

As at 31 December 2024, loans to customers of the Group totalled

Quarterly development 421.5 billion euro, down slightly (-2.1%) from the end of 2023. This
Loans to customers performance was driven by commercial banking loans (-2.7%,
(millions of euro) or -10.7 billion euro), notably the medium to long-term component

represented by mortgage loans (-10.9 billion euro), particularly to
businesses. The were no significant changes for other commercial

23 5 o - banking loans, with the increase in advances and loans
§ 3 2 2 3 © Q o (+0.7 billion euro) offsetting the decrease in overdraft facilities
2 § 3 - o * o (-0.5 hillion euro). With regard to businesses, the Intesa Sanpaolo
< o o o o PN :
- < < & Groupbs policy has been based

as safeguarding profitability in a highly competitive environment.
For their part, businesses, in response to high interest rates, have
limited their use of bank loans, relying instead on their own liquidity
or alternative sources of funding. Additionally, the expiry of loans
granted during the pandemic to support the economy using state

aid has continued.
Among the other components, which represent a less significant
& & & o & & S & proportion of the total aggregate, there was an increase in
L g 2 N < g 2 o repurchase agreements (+8.1%, or +1.4 billion euro) and loans
°con " s RS . represented by securities (+7.5%, or +0.4 billion euro). Lastly,
non-performing loans remained at levels slightly below those at the

end of 2023.

In 2024, the Group made total medium/long-term disbursements of 69.8 billion euro, consisting of 43.4 billion euro for Italy
and 26.4 billion euro for the international operations.

In the domestic market, the Banca dei Territori recorded loans of 29.4 billion euro, of which 17.6 billion euro to households
(retail and exclusive segments), 9.3 billion euro to SMEs (companies with a turnover of up to 350 million euro), 1.9 billion euro
to agribusiness, and 0.6 billion euro to the non-profit sector, third party networks, Prestitalia and Isybank. In addition,
disbursements of the IMI Corporate & Investment Banking Division amounted to 13.6 billion euro and Originate to Share
(OTS) operations totalled 0.4 billion euro.

For the international operations, the loans included IMI C&IB international, for 15.2 billion euro, and the International Banks
Division (formerly International Subsidiary Banks), for 11.2 billion euro.

As at 31 December 2024, the Intesa Sanpaolo Groupds shar
loans to customers. This estimate was based on the sample deriving from the ten-day report of the Bank of ltaly for
December, as the global banking system figures were not yet available.
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(millions of euro)

31.12.2024 31.12.2023 Changes

amount %
Banca dei Territori 221,231 232,406 -11,175 -4.8
IMI Corporate & Investment Banking 126,059 124,215 1,844 1.5
International Banks 45,255 43,002 2,253 5.2
Private Banking 14,022 14,373 -351 -2.4
Asset Management 254 243 11 4.5
Insurance - - - -
Total business areas 406,821 414,239 -7,418 -1.8
Corporate Centre 14,691 16,254 -1,563 -9.6
Intesa Sanpaolo Group 421,512 430,493 -8,981 2.1

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

. In the breakdown by business area, the Banca dei Territori
Business areas Division, which accounts for 5
Loans to customers business areas, recorded a decrease from the end of 2023 (-4.8%,
or -11.2 billion euro), essentially due to the performance of loans

to businesses which, in response to high interest rates, have

Banca dei Territori 54.4% limited their use of bank loans, relying instead on their own liquidity

or alternative sources of funding. The loans of the Private Banking

4. 4%

IMI Corporate & Division also decreased (-2.4%,0r-0 . 4 bil |l i on euro),

1 0, . . .
Investment:Banking:31 0% the reduction in mortgages. In contrast, loans of the International

Banks Division increased (+5.2%, or +2.3 billion euro), mainly
attributable to the higher contribution from the subsidiaries

International Banks 11.1% operating in Slovakia and Croatia, as well as those of the IMI
Asset Management 0.1% Corporate & Investment Banking Division (+1.5%, or
’\J Private Banking 3.4% +1.8 billion euro), due to the positive performance with
| IFelifaness international and institutional customers, partially offset by the

decline for Global Corporate and Global Markets.

The loans of the Asset Management Division, which are relatively
modest in scope owing to its line of business, increased by 4.5%.
The Corporate Centreds -lebilionseurdJecr eased by 9. 6% (

With regard to the specific measures to support the production system, established in response to the COVID-19 pandemic,
Intesa Sanpaolo was the first Bank in Italy to sign the collaboration protocol with SACE. Overall, Intesa Sanpaolo provided a
plafond of 50 billion euro dedicated to loans in favour of companies under which, also through the SME Fund, a total of 49
billion euro?® in loans backed by government guarantee were disbursed from the start of the pandemic (in application of the
flLiquiditab Decr ee L a wApnl 8020): 234 bitlidn e®o backed by SACE guarantee and around 35.6 billion euro

backed by SME Fund guarantee. The data regarding the monitori

(Central Guarantee Fund), despite showing higher impairment rates than the rest of the loans, do not identify significant risks,
thanks to the careful and timely management.
At consolidated level, also considering the operations in the other countries where the Group has a presence, as at the end of

2024 the residual debt of exposures subject to government
24.5 billion euro in December 2023. The decrease, essentiall

redemptions and partial extinguishments during the period.

Under t he Bankos initiatives related to the measures establ

relaunch of the construction sector, Intesa Sanpaolo i through the Banca dei Territori and IMI Corporate & Investment
Banking Divisions i has purchased tax credits of 37.5 billion euro (27.1 billion euro as at 31 December 2023) from the start of
the operations through to 31 December 2024. In addition, there is an amount of 1.7 billion euro of contracts signed and
applications received, which will be assessed in light of the changed regulatory framework introduced by Decree Law no. 39
of 29 March 2024 converted into Law no. 67 of 23 May 2024.

Net of the overall decreases of around 15 billion euro (attributable to offsetting carried out during the year, deferrals
recognised, resales carried out and fair value adjustments, where required by the business model of reference), as at 31
December 2024 tax credits of 22.5 billion euro (20.1 billion euro at the end of 2023) were recognised in the financial
statements under caption 130 Other assets of the Consolidated balance sheet, which in the Reclassified consolidated
balance sheet converge in the caption Other assets.

24 Including the former UBI Banca Group and considering the sale of branches carried out in the first half of 2021.
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Loans to customers: credit quality
(millions of euro)

31.12.2024 31.12.2023 Change
Net exposure % Net exposure % Net exposure
breakdown breakdown
Bad loans 1,120 0.3 940 0.2 180
Unlikely to pay 3,438 0.8 3,575 0.9 -137
Past due loans 362 0.1 465 0.1 -103
Non-Performing Loans 4,920 1.2 4,980 1.2 -60
Non-performing loans in Stage 3 (subject to
impairment) 4,889 1.2 4,932 1.2 -43
Non-performing loans measured at fair value through
profit or loss 31 - 48 - -17
Performing loans 410,230 97.3 419,568 97.4 -9,338
Stage 2 33,422 7.9 36,275 8.4 -2,853
Stage 1 376,051 89.2 382,604 88.8 -6,553
Performing loans measured at fair value through
profit or loss 757 0.2 689 0.2 68
Performing loans represented by securities 6,288 15 5,850 1.4 438
Stage 2 188 - 339 0.1 -151
Stage 1 6,100 15 5,511 1.3 589
Loans held for trading 74 - 95 - -21
Total loans to customers 421,512 100.0 430,493 100.0 -8,981
of which forborne performing 4,168 4,797 -629
of which forborne non-performing 1,691 1,806 -115
Loans to customers classified as non-current
assets held for sale 39 139 -100

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

As at 31 December 2 0 2 4perfortmihgeloar ramaumtedl g0 4929 tmillionoenro, lower than the figure
recorded as at 31 December 2023 (4,980 million euro), confirming the virtuous trend already seen in previous quarters,
consistent with the status of Zero NPL Bank declared in the 2022-2025 Business Plan. The ratio of non-performing loans to
total net loans to customers came to 1.2% (1% according to the EBA definition) with the coverage ratio for non-performing
loans decreasing to 49.5% from 49.9% at the end of 2023.

In further detail, in December 2024 bad loans amounted to 1,120 million euro (+19.1% from 31 December 2023), net of
adjustments, representing 0.3% of total net loans with a coverage ratio of 68%. Loans included in the unlikely-to-pay category
amounted to 3,438 million euro, down by 3.8%, accounting for 0.8% of total net loans to customers, with a coverage ratio of
39.8%. Past due loans amounted to 362 million euro (-22.2% from the end of 2023), with a coverage ratio of 29.8%. Within
the non-performing loan category, forborne exposures, generated by forbearance measures for borrowers experiencing
difficulty in meeting their financial obligations, amounted to 1.7 billion euro, with a coverage ratio of 44.8%. Forborne
exposures in the performing loan category amounted to 4.2 billion euro.

At the end of December 2024, net performing loans amounted to 410.2 billion euro, down by 9.3 billion euro (-2.2%) on the
end of 2023, with an overall coverage ratio of 0.53% of which 4.6% (from 4.59% at the end of 2023) for Stage 2 loans and
0.15% (0.18% at the end of December 2023) for Stage 1 loans. In terms of stock, net loans in Stage 1 decreased by 1.7% to
376.1 billion euro and those in Stage 2 fell by 7.9% to 33.4 billion euro.
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(millions of euro)
31.12.2024 31.12.2023 Change

Gross Total Net Gross Total Net Net
exposure adjustments exposure exposure adjustments exposure exposure

Bad loans 3,502 -2,382 1,120 3,400 -2,460 940 180
Unlikely to pay 5,715 -2,277 3,438 5,889 -2,314 3,575 -137
Past due loans 516 -154 362 649 -184 465 -103
Non-Performing Loans 9,733 -4,813 4,920 9,938 -4,958 4,980 -60
Non-performing loans in Stage 3 (subject to
impairment) 9,666 -4777 4,889 9,860 -4,928 4,932 -43
Non-performing loans measured at fair value through
profit or loss 67 -36 31 78 -30 48 -17
Performing loans 412,397 -2,167 410,230 422,020 -2,452 419,568 -9,338
Stage 2 35,032 -1,610 33,422 38,021 -1,746 36,275 -2,853
Stage 1 376,608 -557 376,051 383,310 -706 382,604 -6,553
Performing loans measured at fair value through profit
or loss 757 - 757 689 - 689 68
Performing loans represented by securities 6,300 -12 6,288 5,875 -25 5,850 438
Stage 2 195 -7 188 358 -19 339 -151
Stage 1 6,105 -5 6,100 5,517 -6 5,511 589
Loans held for trading 74 - 74 95 - 95 -21
Total loans to customers 428,504 -6,992 421,512 437,928 -7,435 430,493 -8,981
of which forborne performing 4,465 -297 4,168 5,134 -337 4,797 -629
of which forborne non-performing 3,061 -1,370 1,691 3,230 -1,424 1,806 -115

Loans to customers classified as non-current assets
held for sale 330 -291 39 181 -42 139 -100

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

As at 31 December 20 24;performimg loas felutp 9.5 billignrears, slowm oy 0.2 billion euro (-2.1%)
compared to December 2023. This performance was driven by unlikely-to-pay loans (-3%, or -174 million euro) and past-due
loans (-20.5%, or -133 million euro), against an increase in bad loans of 102 million euro (+3%).

As already described above, this result was attributable to the ongoing de-risking initiatives and benefited from low new
inflows from performing loans, thanks to the results of the prevention initiatives.

The NPL ratio was 2.3% gross of adjustments and 1.2% net (2% and 1%, respectively, gross and net according to the EBA
methodology).

In 2024, gross inflows amounted to 3.5 billion euro (1.5 billion euro in the first half and 2 billion euro in the second half year),
slightly higher than the figure recorded in 2023 (3.3 billion euro). In net terms, that is, net of outflows to performing loans,
inflows amounted to 2.9 billion euro (1.3 billion eurooi
2.5 billion euro in 2023.
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Other banking business financial assets and liabilities: breakdown

(millions of euro)

Type of financial instruments Financial assets measured  Financial assets measured Instruments measured at TOTAL Banking
at fair value through profit at fair value through other amortised cost which do Banking business

or loss comprehensive income not constitute loans business financial

financial assets liabilities held

for trading

*

Debt securities issued by

Governments

31.12.2024 3,505 51,576 42,966 98,047 X
31.12.2023 5,953 44,780 38,014 88,747 X
Changes amount -2,448 6,796 4,952 9,300 X
Changes % -41.1 15.2 13.0 10.5 X
Other debt securities

31.12.2024 4,724 23,422 20,013 48,159 X
31.12.2023 4,379 21,660 22,131 48,170 X
Changes amount 345 1,762 -2,118 -11 X
Changes % 7.9 8.1 -9.6 - X
Equities

31.12.2024 8,070 1,305 X 9,375 X
31.12.2023 2,385 1,292 X 3,677 X
Changes amount 5,685 13 X 5,698 X
Changes % 1.0 X X
Quotas of UCI

31.12.2024 4,272 X X 4,272 X
31.12.2023 3,817 X X 3,817 X
Changes amount 455 X X 455 X
Changes % 11.9 X X 11.9 X
Due to banks and to customers

31.12.2024 X X X X -7,264
31.12.2023 X X X X -8,713
Changes amount X X X X -1,449
Changes % X X X X -16.6
Financial derivatives

31.12.2024 22,083 X X 22,083 -23,507
31.12.2023 24,218 X X 24,218 -25,051
Changes amount -2,135 X X -2,135 -1,544
Changes % -8.8 X X -8.8 -6.2
Credit derivatives

31.12.2024 3,052 X X 3,052 -3,053
31.12.2023 1,275 X X 1,275 -1,137
Changes amount 1,777 X X 1,777 1,916
Changes % X X

TOTAL 31.12.2024 45,706 76,303 62,979 184,988 -33,824
TOTAL 31.12.2023 42,027 67,732 60,145 169,904 -34,901
Changes amount 3,679 8,571 2,834 15,084 -1,077
Changes % 8.8 12.7 4.7 8.9 -3.1

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

(*) The amount of the item does not include certificates which are included in the direct deposits from banking business table.

The table above shows the breakdown of other financial assets and liabilities, excluding those pertaining to insurance

companies. Financial liabilities held for trading do not include certificates, which are included in the direct deposits from

banking business aggregates.

The Intesa Sanpaolo Groupds other financi al assets, excluding
euro, up by 15.1 billion euro compared to the end of the year (+8.9%). Financial liabilities held for trading decreased by 3.1%

to 33.8 billion euro.

The increase in total financial assets was essentially due to the performance of debt securities (+9.3 billion euro) and, to a
lesser extent, equities and quotas of UCI (+6.2 billion euro), while the decline in financial derivatives (-2.1 billion euro) was
largely offset by an increase in credit derivatives (+1.8 billion euro).

Financial assetsmeasured at fair value through profit or | oss amounted
of 2023. The change was attributable to an increase in equities and quotas of UCI (+6.1 billion euro), only partially offset by
the reduction in debt securities (-2.1 billion euro).
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Instruments measured at amortised cost which do not constitute loans amounted to 63 billion euro, up by 4.7%, due to the
performance of government debt securities. HTC debt securities have primarily been classified to Stage 1 (91%).

Financial assets measured at fair value through other comprehensive income, which reached 76.3 billion euro, also increased
from the end of 2023 (+12.7%), essentially due to the performance of debt securities. HTCS debt securities have been
classified almost exclusively to Stage 1 (98%).

Debt securities: stage allocation
(millions of euro)

Debt securities: stage allocation Financial assets measured Instruments measured at TOTAL
at fair value through other amortised cost which do not
comprehensive income constitute loans

Stage 1

31.12.2024 73,608 57,590 131,198
31.12.2023 64,752 53,141 117,893
Changes amount 8,856 4,449 13,305
Changes % 13.7 8.4 11.3
Stage 2

31.12.2024 1,390 5,381 6,771
31.12.2023 1,688 6,982 8,670
Changes amount -298 -1,601 -1,899
Changes % -17.7 -22.9 -21.9
Stage 3

31.12.2024 - 8 8
31.12.2023 - 22 22
Changes amount - -14 -14
Changes % - -63.6 -63.6
TOTAL 31.12.2024 74,998 62,979 137,977
TOTAL 31.12.2023 66,440 60,145 126,585
Changes amount 8,558 2,834 11,392
Changes % 12.9 4.7 9.0

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

The reduction from December in securities classified as Stage 2, which totalled -1.9 billion euro, was attributable for 84% to
instruments measured at amortised cost which do not constitute loans and for the remainder to securities measured at fair
value through other comprehensive income.
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Customer financial assets
(millions of euro)

31.12.2024 31.12.2023 Changes
% % amount %
breakdown breakdown
Direct deposits from banking business 584,508 42.3 577,582 44.3 6,926 1.2
Direct deposits from insurance business 177,430 12.8 172,746 13.2 4,684 2.7
Indirect customer deposits 788,399 57.1 720,392 55.2 68,007 9.4
Netting (a) -168,163 -12.2 -165,543 -12.7 2,620 1.6
Customer financial assets 1,382,174 100.0 1,305,177 100.0 76,997 5.9

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

(a) The netting relates to components of indirect customer deposits that also constitute types of direct deposits (financial liabilities of the insurance segment measured at fair value
and insurance liabilities).

As at 31 December 2024 customer financial assets, after netting, reached 1,382 billion euro, up from the year-end (+5.9%, or
+77 billion euro), driven by indirect customer deposits (+9.4%, or +68 billion euro) and, to a lesser extent, by direct deposits
from banking business (+1.2%, or +6.9 billion euro). Direct deposits from insurance business also increased (+2.7%, or
4.7 billion euro) compared to the end of December.

Direct deposits from banking business
The table below sets out amounts due to customers, securities issued, including those measured at fair value, and
certificates, which represent an alternative form of funding to bonds.

(millions of euro)

31.12.2024 31.12.2023 Changes
% % amount %
breakdown breakdown

Current accounts and deposits 409,039 70.0 409,350 70.8 -311 -0.1
Repurchase agreements and securities lending 15,642 2.7 13,009 23 2,633 20.2
Bonds 80,414 13.8 78,321 13.6 2,093 2.7
Certificates of deposit 2,648 0.4 2,334 0.4 314 135
Subordinated liabilities 11,791 2.0 12,158 2.1 -367 -3.0
Other deposits 64,974 11.1 62,410 10.8 2,564 4.1
of which measured at fair value (*) 32,479 5.6 29,930 5.2 2,549 8.5
Direct deposits from banking business 584,508 100.0 577,582 100.0 6,926 1.2

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

(*) Figures relating to investment certificates and ot helbi Ifiotrimess ohfelfdu nfdoirn gt riandc
designated at fair valueo. Specifically:

-as at 31 December 2024, this caption consisted of 9, 0h2|ndilIfloiron reawr @ gof amar t2i3f,
(23,432 million euro) and other forms of funding (5 million euro) classified und
- as at 31 December 2023, this caption consisted of 8,586 million euro of certificatesc | assi fi ed under AFinanci al liabilities h
(21,340 million euro) and other forms of funding (4 million euro) classified und

Bearer instruments issued are conventionally fully attributed to funding from customers.

The Groupods direct deposits from

Quarterly development
Direct deposits from banking business
(millions of euro)

584.5 billion euro, up slightly from the end of the year (+1.2%, or
+6.9 billion euro), essentially due to an increase in repurchase
agreements (+2.6 billion euro), bonds (+2.1 billion euro), and other
funding (+2.6 billion euro), thanks to the growth of certificates,

o ® § § § while current accounts and deposits remained substantially stable.
@ 5 R o % % 3 The recomposition within the direct deposits aggregate, already
N e o 5 5 = underway in 2023, should be viewed in a scenario of continued
= 8 8 high interest rates, where companies used their liquidity to reduce
b4 their use of bank loans, and retail customers redirected a portion
of their available funds held on current accounts to more
remunerative investment products, such as certificates and asset
under management products, as well as government and
corporate bond issues, which increased the dossiers of assets

under administration (+37.1 billion euro).
As at 31 December 2024, the Intesa Sanpaolo Group's direct
e o P & =y < = = deposits (deposits and bonds) represented a share of the
S S S S S S S S domestic market of 21.6%. As described above with reference to
s 8 8 = s 8 8 = loans, this estimate is based on the sample deriving from the ten-

day report produced by the Bank of Italy.
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(millions of euro)

31.12.2024 31.12.2023 Changes

amount %
Banca dei Territori 258,772 270,604 -11,832 -4.4
IMI Corporate & Investment Banking 125,194 113,087 12,107 10.7
International Banks 60,922 59,317 1,605 2.7
Private Banking 47,921 45,844 2,077 4.5
Asset Management 15 16 -1 -6.3
Insurance - - - -
Total business areas 492,824 488,868 3,956 0.8
Corporate Centre 91,684 88,714 2,970 33
Intesa Sanpaolo Group 584,508 577,582 6,926 1.2

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

i In the analysis of funding by sector, the Banca dei Territori

Business areas Division, which accounts for 52.5% of the aggregate attributable to

Direct deposits from banking business the Groupds operating business

the end of 2024 (-4.4%, or -11.8 billion euro), in view of the

decrease in amounts due to customers. In response to continued

Banca dei Teritori 52.5% high interest rates, businesses used their liquidity to limit the use

of bank loans, and households redirected a portion of their

available funds on current accounts to more remunerative
investment products.

In contrast, there was a rise in direct deposits for the IMI Corporate

& Investment Banking Division (+10.7%, or +12.1 billion euro), as

a result of the increase in operations in Global Corporate, Global

' Asset Management - Markets, and the growth in operations in certificates, for the

IMI Corporate &
__Investment Banking 25.4%

International Banks 12.4%

Private Banking Division (+4.5%, or +2.1 billion euro), due to the
increase in inflows in current account deposits, and for
International Banks (+2.7%, or +1.6 billion euro), as a result of the
performance in Slovakia, Serbia, and Croatia, only partially offset
by the negative performance of the subsidiary operating in Egypt.
The growth in Corporate Centre funding (+3 billion euro) was mainly attributable to transactions in wholesale securities.

Private Banking 9.7%

| Insurance -

Indirect customer deposits

(millions of euro)

31.12.2024 31.12.2023 Changes
% % amount %
breakdown breakdown

Mutual funds © 167,249 21.2 155,524 216 11,725 7.5
Open-ended pension funds and individual pension plans 17,215 2.2 14,855 21 2,360 15.9
Portfolio management 90,704 115 80,076 11.1 10,628 13.3
Insurance liabilities and insurance financial liabilities 168,163 21.3 165,543 23.0 2,620 1.6
Relations with institutional customers 29,798 3.8 26,231 3.6 3,567 13.6
Assets under management 473,129 60.0 442,229 61.4 30,900 7.0
Assets under administration and in custody 315,270 40.0 278,163 38.6 37,107 13.3
Indirect customer deposits 788,399 100.0 720,392 100.0 68,007 9.4

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

(a) This caption does not include funds held by Group i nsur anesewhoseovapea areé iactudea in the
insurance liabilities and insurance financial liabilities, and the funds established by third parties and managed by Group companies, whose values are included in assets under
administration and in custody.
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As at 31 December 2024, indirect customer deposits exceeded
788 billion euro, up by 9.4% from the end of 2023. The trend was
due to assets under administration and assets under
management, which benefited from strong market performance, as
well as positive net inflows.

Quarterly development
Indirect customer deposits
(millions of euro)

o - § % Assets under management, which at 473.1 billion euro accounted

o 2 S 3 g for 60% of the total aggregate, recorded an increase (+7%, or

= E o i g :@ ~ = +30.9 billion euro). This increase was attributable to mutual funds
5 = ® [N (+11.7 billion euro), portfolio management schemes (+10.6 billion
© © e euro), relations with institutional customers (+3.6 billion euro),
insurance liabilities and insurance financial liabilities (+2.6 billion

euro) and open pension funds and individual pension policies

(+2.4 billion euro). In 2024, the new life business of the insurance

companies of the Intesa Sanpaolo Group, including pension

products and those of a predominantly financial nature, amounted

to 17.8 billion euro. Assets under administration, amounting to

5 = = = = < = = 315.2 billion euro, increased (+13.3%, or +37.1 billion euro),
S 3 S 3 3 3 S 3 concentrated in securities and third-party products in custody, to
s S S § = S E which investors have transferred part of their liquidity in order to

benefit from higher yields.

Amounts due from and to banks - net interbank position
(millions of euro)

31.12.2024 31.12.2023 Changes

amount %

Cash and cash equivalents 36,651 85,722 -49,071 -57.2

- Current accounts and on demand deposits with Central Banks (*) 32,531 81,881 -49,350 -60.3

- Current accounts and on demand deposits with banks 4,120 3,841 279 7.3

Due from banks 36,128 31,299 4,829 15.4

- Reserve requirement (**) 7,740 7,773 -33 -0.4

- Time deposits 3,719 3,949 -230 -5.8

- Repurchase agreements 14,316 8,957 5,359 59.8

- Other 10,353 10,620 -267 -2.5

Total due from banks 72,779 117,021 -44,242 -37.8

- Demand deposits and time deposits 7,672 6,980 692 9.9
-TLTRO Il - 45,060 -45,060

- Repurchase agreements 23,067 21,911 1,156 5.3

- Other debts 14,343 18,594 -4,251  -22.9

Total due to banks 45,082 92,545 -47,463  -51.3

NET INTERBANK POSITION 27,697 24,476 3,221 13.2

Figures restated, where necessary and material, considering the changes in the scope of consolidation and discontinued operations.
(*) Of which with European Central Bank: 26,496 million euro as at 31 December 2024 and 75,162 million euro as at 31 December 2023.
(**) Of which with European Central Bank: 4,018 million euro as at 31 December 2024 and 4,603 million euro as at 31 December 2023.

As at 31 December 2024, t h e T @aloulatgd&caensiderimd all the analentarad diduiditp, dathiat i o n
Central Banks and at ot her banks, recogni sed under ACash and
presented a positive imbalance of 27.7 billion euro, an improvement compared to 24.5 billion euro at the end of 2023.

The change reflects a 51.3% reduction in liabilities, mainly attributable to the total repayment of the TLTROs Il during the

year (36 billion euro in March, 9 billion euro in June, and 60 million euro in September).

On the side of assets held at banks, there was also a decrease, although smaller (-37.8%), due to liquidity in on-demand

deposits with central banks (-49.4 billion euro), and in particular with the ECB (-48.7 billion euro). The amounts due from

banks increased by 15.4% overall, driven by operations in repurchase agreements which more than offset the slight
decreases in other technical forms.
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INSURANCE BUSINESS
Financial assets and liabilities pertaining to insurance companies
(millions of euro)

Type of financial Financial assets Financial assets Financial assets TOTAL Due to Banks and
instruments pertaining to pertaining to pertaining to Financial Financial
insurance companies insurance companies insurance companies assets Derivatives
measured at fair measured at fair measured at  pertaining to pertaining to
value through profit value through other amortised cost insurance insurance
or loss and comprehensive companies companies (*)

Hedging derivatives income

Debt securities issued by Governments

31.12.2024 5,749 54,685 - 60,434 X
31.12.2023 4,536 55,834 - 60,370 X
Changes amount 1,213 -1,149 - 64 X
Changes % 26.7 -2.1 - 0.1 X
Other debt securities

31.12.2024 3,593 18,281 - 21,874 X
31.12.2023 3,185 16,294 - 19,479 X
Changes amount 408 1,987 - 2,395 X
Changes % 12.8 12.2 - 12.3 X
Equities

31.12.2024 6,009 7 - 6,016 X
31.12.2023 5,523 7 - 5,530 X
Changes amount 486 - - 486 X
Changes % 8.8 - - 8.8 X
Quotas of UCI

31.12.2024 88,526 - - 88,526 X
31.12.2023 87,998 - - 87,998 X
Changes amount 528 - - 528 X
Changes % 0.6 - - 0.6 X

Due from banks and loans to customers

31.12.2024 393 - 5 398 X
31.12.2023 425 - 5 430 X
Changes amount -32 - - -32 X
Changes % -7.5 - - -7.4 X

Due to banks

31.12.2024 X X X X 709  (*%)
31.12.2023 X X X X 740  (*)
Changes amount X X X X -31
Changes % X X X X -4.2
Financial derivatives

31.12.2024 74 - - 74 63 (***)
31.12.2023 51 - - 51 90 (**)
Changes amount 23 - - 23 -27
Changes % 45.1 - - 45.1 -30.0
Credit derivatives

31.12.2024 - - - - - ()
31.12.2023 - - - - - ()
Changes amount - - - - -
Changes % - - - - -
TOTAL 31.12.2024 104,344 72,973 5 177,322 772
TOTAL 31.12.2023 101,718 72,135 5 173,858 830
Changes amount 2,626 838 - 3,464 -58
Changes % 2.6 1.2 - 2.0 -7.0

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

(*) This amount does not include "Financial liabilities designated at fair value pertaining to insurance companies" included in the table on direct deposits from insurance business.
(**) Value included in the Balance sheet under fAFinanci al l'iabilities at amortis
(***) Value included in the Balance Sheet under fAFinancial |liabilities held for
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Financial assets and amounts due to banks, and financial derivatives pertaining to insurance companies, summarised in the
table above, amounted to 177.3 billion euro and 772 million euro, respectively. Financial assets increased compared to the
figure at the end of 2023 (+2%), mainly due to the rise in other debt securities (+2.4 billion euro) and equities and quotas of
UCI (+1 billion euro). There were no significant changes for the other captions.

Direct deposits from insurance business
(millions of euro)

31.12.2024 31.12.2023 Changes
% % amount %
Life Nlol?e- Total breakdown Life Nlol?e- Total breakdown
Liabilities for remaining coverage
* 123,568 1,015 124,583 70.2 117,353 944 118,297 68.5 6,286 5.3
of which: Present value of cash
flows 114,624 181 114,805 64.7 108,482 193 108,675 62.9 6,130 5.6
of which: Adjustment for non-
financial risks 464 17 481 0.3 387 16 403 0.2 78 19.4
of which: Contractual service
margin 8,480 321 8,801 5.0 8,484 336 8,820 5.1 -19 -0.2
Liabilities for incurred claims 821 677 1,498 0.8 667 885 1,552 0.9 -54 -3.5
Total Insurance liabilities 124,389 1,692 126,081 71.0 118,020 1,829 119,849 69.4 6,232 5.2
Investment contracts
Unit linked (**) 50,646 - 50,646 28.6 51,438 - 51,438 29.8 -792 -1.5
Total Financial liabilities 50,646 - 50,646 28.6 51,438 - 51,438 29.8 =792 -1.5
Other insurance deposits (***) 703 - 703 0.4 1,459 - 1,459 0.8 -756  -51.8
Direct deposits from insurance
business 175,738 1,692 177,430 100.0 170,917 1,829 172,746 100.0 4,684 2.7

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

(*) The value of the Liabilities for remaining coverage in the Non-Life columns also includes the liabilities measured using the simplified Premium Allocation
Approach, which does not require the opening in the individual breakdown captions.

(**) Values included in the Balance Sheet under AFinanai@Ilsoliabilities des
(***) Values included in the Balance Sheet wunder @AFi nanc iThelcaptior iaclude$ subbordieated
liabilities.

Direct deposits from insurance business stood at 177.4 billion euro

) Quarterly development as at 31 December 2024, up (+2.7%, or +4.7 billion euro) on the
Direct deposits from insurance business end of 2023. The change was attributable to insurance liabilities
(millions of euro) (+5.2%, or +6.2 billion euro), particularly liabilities for remaining

coverage. In contrast, there was a decrease in the financial
liabilities of the life business (-1.5%, or -0.8 billion euro), consisting

3 8 8 S : . )

2 8 0 § E § = = of unit-linked products. Other insurance deposits, which represent
2 N % o o N = = a marginal component of the total aggregate and include
- © = A = subordinated liabilities, halved compared to December 2023.
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NON-CURRENT ASSETS HELD FOR SALE AND DISCONTINUED OPERATIONS AND RELATED

LIABILITIES

This caption contains assets and related liabilities which no longer refer to continuing operations as they are being disposed

of.

As at 31 December 2024, assets held for sale amounted to 667 million euro, mainly consisting of: (i) the investment in Cronos

Vita Assicurazioni, acquired by Intesa Sanpaolo Assicurazioni (formerly Intesa Sanpaolo Vita) as part of the system-wide

transaction aimed at protecting the policyholders of Eurovita, for which there was a clear intention from the outset on the part

of the shareholder companies to hold the investment for a limited period of time (already held for sale at the end of December

2023); (ii) properties, including those with a total value of around 0.5 billion euro, subject to transfer under the agreement

between Intesa Sanpaolo and COIMA, due to be completed in 2025; and (iii) non-performing loans of 0.3 billion euro gross,

due to be sold under a de-risking transaction approved in December 2024. The associated liabilities amounted to 5 million

euro.

At the end of 2023, assets held for sale amounted totoPay3 bill.
loans and high-r i sk performing positions with a total gross book value
was sold on 15 April 2024, with only minor amount remaining that will be sold in 2025. The associated liabilities amounted to 2

million euro.

SHAREHOLDERSG6 EQUITY

As at 31 December 2024, the Groupébdés shareholdersd equity amoun
euro as at 31 December 2023. This aggregate included the net income earned in the current year (8,666 million euro) and

reflected the remaining dividend for 2023 paid in May 2024 (-2.8 billion euro) and the interim dividend from the 2024 net

income paid in November 2024 (3 billion euro; 2.6 billion euro in November 2023).

The sharehol der sibe ceegnbietry 2a0s24atal 3 includes a deduction of 1.7
under the programme of purchase of own shares for annulment (buyback), which was authorised by the ECB by decision

notified on 11 March 2024. The execution of the programme i in accordance with the terms and conditions approved by the

Sharehol dersd Meeting of | nitbeganaon BJane pnd endenl onol@ Octolder 2A274r i | 2024
The shareholders6 equity at the end of the year incloffted t he
calculated on the increase i n ba ik sf@Decree taw non 10é ofel@ Augustr2@28,me ) , p

converted with amendments by Law no. 136 of 9 October 2023 (2.1 billion euro) in accordance with the resolutions adopted
by the Sharehol dersd Meetings, called to approve the 2023 Fin
banks affected by the measure, upon allocation of the net income for 2023.

Valuation reserves

Reserve Change Reserve
31.12.2023 of the period 31.12.2024
Financial assets measured at fair value through other comprehensive income
(debt instruments) -1,508 -464 -1,972
Financial assets measured at fair value through other comprehensive income
(equities) -476 206 -270
Property and equipment 1,863 -16 1,847
Foreign investment hedges -24 14 -10
Cash flow hedges -318 199 -119
Foreign exchange differences -1,248 -242 -1,490
Non-current assets held for sale and discontinued operations - - -
Financial liabilities designated at fair value through profit or loss (change in its
creditworthiness) -125 -65 -190
Actuarial profits (losses) on defined benefit pension plans -187 9 -178
Portion of the valuation reserves connected with investments carried at equity 1 34 35
Legally-required revaluations 311 1 312
Valuation reserves (excluding valuation reserves pertaining to insurance
companies) -1,711 -324 -2,035
Valuation reserves pertaining to insurance companies -298 1 -297

Bank valuation reserves were negative (-2,035 million euro), up by 324 million euro compared to 31 December 2023
(-1,711 million euro). The negative impact was mainly due to the reserves on debt securities, the exchange rate differences,
primarily related to the devaluation of the Egyptian pound, and, to a lesser extent, the financial liabilities designated at fair
value through profit or loss. The valuation reserves of the insurance companies, amounting to -297 million euro, remained
substantially stable compared to the end of 2023.



Report on operations i Balance sheet aggregates

Reconciliation of the Parent Companyd6s sharehol derséo
sharehol dersd equity and net income (|l oss)
(millions of euro)
Sharehol of which
equity Netincome (loss)
as at
31.12.2024
Parent Companyés balances as at 31 December 54,368 5,604
Effect of consolidation of subsidiaries 4,241 6,666
Effect of valuation at equity of companies subject to joint control and other
significant equity investments -260 57
Elimination of adjustments to equity investments and recognition of impairment of goodwill 6,835 67
Dividends collected during the period - -3,733
Other -8 5
Consolidated balances as at 31 December 2024 65,176 8,666
OWN FUNDS AND CAPITAL RATIOS
(millions of euro)
Own funds and capital ratios 31.12.2024 31.12.2023
Own funds
Common Equity Tier 1 capital (CET1) net of regulatory adjustments 39,307 41,476
Additional Tier 1 capital (AT1) net of regulatory adjustments 7,551 7,707
TIER 1 CAPITAL 46,858 49,183
Tier 2 capital net of regulatory adjustments 9,539 8,799
TOTAL OWN FUNDS 56,397 57,982
Risk-weighted assets
Credit and counterparty risks 252,395 260,815
Market and settlement risks 12,690 12,621
Operational risks 31,098 28,471
Other specific risks (a) 183 203
RISK-WEIGHTED ASSETS 296,366 302,110
% Capital ratios
Common Equity Tier 1 capital ratio 13.3% 13.7%
Tier 1 capital ratio 15.8% 16.3%
Total capital ratio 19.0% 19.2%

(a) The caption includes all other elements not contemplated in the foregoing captions that are considered when calculating total capital requirements.

Own Funds, risk-weighted assets and the capital ratios as at 31 December 2024 were calculated according to the harmonised
rules and regulations for banks and investment firms contained in Directive 2013/36/EU (CRD) and in Regulation (EU)
575/2013 (CRR) as amended, which transpose into the European Union the standards defined by the Basel Committee on
Banking Supervision (the Basel Framework), and on the basis of the related Bank of Italy Circulars.

Own funds

As at 31 December 2024, Own funds amounted to 56,397 million euro.

Even if the transitional period of IFRS 9 has ended, own funds take account of the provisions of the 2019 Budget Act, which
temporarily called for - up to 2028 - the adjustments upon first-time adoption of the Standard to be applied in instalments for
tax purposes, with the recognition of the resulting DTAs. These DTAs were fully included in the calculation of the thresholds
established in Article 48 CRR, over the same time period. Moreover, it is noted that the Intesa Sanpaolo Group did not apply
either the new transition regime for IFRS 9 (in force up to 31 December 2024), or the FVOCI prudential filter. These were both
introduced by Regulation (EU) no. 873/2020 (Quick Fix) in the context of the pandemic.

Own Funds also take into account the applicable amount, object of deduction from CET1, related to the minimum coverage of
losses on non-performing exposures, known as Minimum Loss Coverage, based on the provisions of Regulation (EU)
630/2019 of 17 April 2019.
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Mor eover, in compliance with Article 3 of the CRR (fAApticatio
own funds as at 31 December 2024 included the voluntary deduction of around 31 basis points from the CET 1 of the

calendar provisioning?® on exposures within the scope of Pillar 2.

Since 30 June 2023, the Intesa Sanpaolo Group has been complying with EBA Q&A 2021_6211, which clarifies that the

amount of goodwi || to deduct from an institutionb6s CET 1 must
recognised at the date of acquisition of the significant investment in those companies, without considering the goodwill

referring to subsequent acquisitions made. The latter amount was included in the calculation of risk-weighted assets (RWA),

thus falling under the ordinary treatment that the Group reserves for equity investments in insurance companies.

For the purposes of calculating own funds as at 31 December 2024 the net income for 2024 was considered, less the related

dividend and other foreseeable charges?. These foreseeable charges also take into account the maximum amount (2 billion

euro), authorised by the ECB, for the share buyback to be initiated in June 2025, which the Board of Directors resolved on
4February 2025 to submit for approval to the Sharehol dersé6 Meet

Risk-weighted assets

As at 31 December 2024, risk-weighted assets came to 296,366 million euro, resulting primarily from credit and counterparty

risk and, to a lesser extent, operational and market risks.

Common Equity Tier 1 Capital and risk-weighted assets as at 31 December 2024 take account of the impact of the application

of the ADanish Compromiseo (Art. 49.1 of Regulation (EU) 575/ 2
in 2019, according to which insurance investments are treated as risk-weighted assets instead of being deducted from capital.

Capital ratios

On the basis of the foregoing, capital ratios as at 31 December 2024 highlighted a Common Equity ratio of 13.3%, a Tier 1

ratio of 15.8% and a Total capital ratio of 19.0%.

Finally, on 30 November 2023, I ntesa Sanpaolo announced that
concerning the capital requirement that the Bank has to meet, on a consolidated basis, as of 1 January 2024, following the

results of the Supervisory Review and Evaluation Process (SREP).

The overall requirement to be met in terms of Common Equity Tier 1 ratio is currently 9.88%, inclusive of the Capital
Conservation Buffer, O-SII Buffer and Countercyclical Capital Buffer?” and Systemic Risk Buffer?® requirements.

25TheaddendumtoECBGuidanceonnon—per forming |l oans of 2018 contemplates the possibility t
amounts from CET 1, to anticipate supervisory requests, in the event of divergence between the prudential framework, which expects adjustments not
based on credit risk measurement criteria, and the accounting framework.

26 Coupons accrued on Additional Tier 1 issues (406 million euro) and proposed assignment to the Allowance for charitable, social and cultural
contributions (24 million euro).

27 The Countercyclical Capital Buffer is calculated taking into account the exposure as at 31 December 2024 in the various countries where the Group
has a presence, as well as the respective requirements set by the competent national authorities and relating to 2026, where available, or the most
recent update of the reference period (requirement was set at zero per cent in Italy for 2024 and for the first quarter of 2025).

28 Fully loaded. On 26 April 2024, the Bank of Italy announced the introduction of the new Systemic Risk Buffer (SyRB) amounting to 1% of the risk-
weighted exposures to credit and counterparty risks for residents in Italy. The target rate must be reached gradually by establishing a reserve equal to
0.5% of the relevant exposures by 31 December 2024 and the remaining 0.5% by 30 June 2025.
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Reconciliation of Shareholdersd equity and Common
(millions of euro)
31.12.2024 31.12.2023
Group Shareholders' equity 65,176 63,963
Minority interests 145 164
Shareholders' equity as per the Balance Sheet 65,321 64,127
Interim dividend (a) 3,022 2,629

Adjustments for instruments eligible for inclusion in AT1 or T2 and net income for the period
- Other equity instruments eligible for inclusion in AT1 -7,551 -7,707
- Minority interests eligible for inclusion in AT1 - -
- Minority interests eligible for inclusion in T2 - -

- Ineligible minority interests on full phase-in -145 -164
- Ineligible net income for the period (b) -6,217 -5,787
- Own shares included under regulatory adjustments (c) 2,176 165
- Buyback of own shares (d) -2,000 -
- Other ineligible components on full phase-in (e) -1,247 -325
Common Equity Tier 1 capital (CET1) before regulatory adjustments 53,359 52,938
Regulatory adjustments (f) -14,052 -11,462
Common Equity Tier 1 capital (CET1) net of regulatory adjustments 39,307 41,476

(a) As at 31 December 2024 and 31 December 2023 the Shar eh o ldiddendsod3,082qand 2629 nillisn epre
respectively (net of the undistributed portion in respect of the own shares held at the record date).

(b) Common Equity Tier 1 capital as at 31 December 2024 includes the net income as at that date, less the related dividend, the accrued coupon on Additional Tier 1 instruments
net of tax effects and charity allowance.

(c) The amount includes, in addition to the book value of own shares, the unused portion of the ceiling for which the Bank has received the buyback authorisations.

(d) As at 31 December 2024, the amount refers to the total value of the programme of purchase of own shares for annulment (buyback), amounting to 2 billion euro, as the related
authorisation from the Supervisory Authority was received on January 31, 2025, subject to the approval of the Shareholders' Meeting.

(e) As at 31 December 2024, the amount includes a deduction of 1,150 million euro following the authorisation - received during the fourth quarter - for the repurchase of two AT1
instruments.

(f) The regulatory adjustments as at 31 December 2024 no longer include the impact of the application of the IFRS 9 transitional filter - the applicability of which ended in 2022 -
conversely, they include 941 million euro of Article 3 CRR additional deduction (for the calendar provisioning on exposures included within the scope of Pillar 2).

Equity

Performance of risk-weighted assets
(millions of euro)

Risk-weighted assets as at 31.12.2023 302,110
Credit and counterparty risk -8,420
Market and settlement risk 69
Operational risks 2,627
Other specific risks -20
Risk-weighted assets as at 31.12.2024 296,366

In 2024, the risk-weighted assets for credit and counterparty risk decreased by around +8.4 billion euro, mainly attributable to
the improvement in credit quality, portfolio optimisation measures, and movements in volumes.

The figure for risk-weighted assets relating to market risks (around +0.1 billion euro) was essentially stable.

The increase in risk-weighted assets for operational risks (around +2.6 billion euro) was mainly attributable to the update of
the components measured using internal models and, to a lesser extent, to the increase in the relevant indicator for the
components measured using the standard approach.

There were no significant changes for the other specific risk-weighted assets.
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Breakdown of consolidated results by business area
and geographical area

The Intesa Sanpaolo Group

International Private Banking Asset Insurance Corporate
Banks Management Centre

*)

) Includes Group Treasury & Capital Management and the NPE Head Office Department

The Intesa Sanpaolo Group organisational structure is based on Business Units. In addition, there is the Corporate Centre,
which is charged with providing guidance, coordination and control for the entire Group.

The I ntesa Sanpaolo Groupbs segment reporting is based on the
decisions (the fimanagement approacho) and is therefore consi ste
I'n addition to reflecting the operating responsibilities assi

business areas are an aggregation of business lines similar in the type of products and services they sell.

The table below shows the main data summarising the trend of the business areas of the Intesa Sanpaolo Group in 2024
compared to the like-for-like comparison data.

The following itemised analysis of the business areas contains a description of the products and services offered, the type of
customers served and the initiatives carried out in the year; it also illustrates income statement figures and the main balance
sheet aggregates. Finally, for each business area, the capital absorbed based on Risk Weighted Assets (RWAs) was also
calculated. RWAs were determined in accordance with the provisions in force (Circular 285) issued by the Bank of Italy
following the implementation of Directive 2013/36/EU (CRD IV) and Regulation (EU) 575/2013 (CRR) of 26 June 2013,
amended by Regulation (EU) 876/2019 of 20 May 2019, known as CRR I, which transpose the banking supervision
standards defined by the Basel Committee (the Basel 3 Framework) to European Union laws. Absorbed capital also takes
account of the regulatory changes introduced by the ECB with effect from 12 March 2020, allowing the Pillar 2 requirement to
be met partially using equity instruments not classified as Common Equity Tier 1. For each Division, the absorbed capital is
supplemented, where necessary, with management data on "economic” capital to take into account the risks not covered by
the regulatory metric.

Division figures for the comparative periods have been restated to reflect the changes in scope of the Business Units,

where necessary and if they are material. In particular:

i the entry into the scope of consolidation of the Romanian bank First Bank S.A. (International Banks Division, formerly
International Subsidiary Banks Division), acquired on 31 May 2024;

i the entry into the line-by-line scope of consolidation of Alpian S.A. (Private Banking Division), previously consolidated
using the equity method, following the completion of the capital increase which brought the Group's percentage
ownership to 61.599% (of which 51.141% held by Fideuram - Intesa Sanpaolo Private Banking and 10.458% by Reyl &
Cie);

i the reallocation of Banca Intesa Russia from the IMI Corporate & Investment Banking Division to the Corporate Centre
from the first quarter of 2024, with no impact on net income.
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Summary figures by business area

(millions of euro)

Banca IMI International Private Asset  Insurance Corporate Total
dei  Corporate Banks Banking Management Centre
Territori &
Investment
Banking
Operating income
2024 11,687 3,959 3,239 3,355 1,005 1,719 2,143 27,107
2023 11,248 3,780 3,006 3,193 908 1,613 1,479 25,227
% change 39 4.7 7.8 51 10.7 6.6 44.9 7.5
Operating costs
2024 -6,444 -1,552 -1,372 -1,066 -251 -380 -505 -11,570
2023 -6,555 -1,469 -1,264 -1,008 -245 -379 -500 -11,420
% change -1.7 57 8.5 5.8 2.4 0.3 1.0 1.3
Operating margin
2024 5,243 2,407 1,867 2,289 754 1,339 1,638 15,537
2023 4,693 2,311 1,742 2,185 663 1,234 979 13,807
% change 11.7 4.2 7.2 4.8 13.7 8.5 67.3 12.5
Net income (loss)
2024 2,232 1,566 1,146 1,462 579 1,150 531 8,666
2023 1,928 1,478 1,173 1,366 475 876 428 7,724
% change 15.8 6.0 -2.3 7.0 21.9 31.3 24.1 12.2

(millions of euro)

Banca IMI International Private Asset Insurance Corporate Total
dei  Corporate Banks Banking Management Centre
Territori &
Investment
Banking
Loans to customers
31.12.2024 221,231 126,059 45,255 14,022 254 - 14,691 421,512
31.12.2023 232,406 124,215 43,002 14,373 243 - 16,254 430,493
% change -4.8 1.5 5.2 -2.4 4.5 - -9.6 2.1
Direct deposits from banking
business
31.12.2024 258,772 125,194 60,922 47,921 15 - 91,684 584,508
31.12.2023 270,604 113,087 59,317 45,844 16 - 88,714 577,582
% change -4.4 10.7 2.7 4.5 -6.3 - 3.3 12
Risk-weighted assets
31.12.2024 76,385 106,027 38,271 12,388 2,027 - 61,268 296,366
31.12.2023 79,502 108,183 36,071 11,924 1,990 - 64,440 302,110
% change -3.9 -2.0 6.1 39 1.9 - -4.9 -1.9
Absorbed capital
31.12.2024 6,943 9,663 4,311 1,195 219 4,419 3,287 30,037
31.12.2023 7,227 9,861 3,943 1,167 213 4,398 3,688 30,497
% change -3.9 -2.0 9.3 2.4 2.8 0.5 -10.9 -1.5

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

Banca dei Territori

(millions of euro)

Net interest income 6,673 6,539 134 2.0
Net fee and commission income 4,891 4,603 288 6.3

Income from insurance business - - - -

Profits (Losses) on financial assets and liabilities at fair value 120 111 9 8.1
Other operating income (expenses) 3 -5 8

Operating income 11,687 11,248 439 3.9
Personnel expenses -3,456 -3,482 -26 -0.7
Administrative expenses -2,987 -3,071 -84 -2.7
Adjustments to property, equipment and intangible assets -1 -2 -1 -50.0
Operating costs -6,444 -6,555 -111 -1.7
Operating margin 5,243 4,693 550 11.7
Net adjustments to loans -1,043 -1,306 -263 -20.1
Other net provisions and net impairment losses on other assets -151 -114 37 325
Other income (expenses) 17 17 - -

Income (Loss) from discontinued operations - - - -

Gross income (loss) 4,066 3,290 776 23.6
Taxes on income -1,337 -1,080 257 23.8
Charges (net of tax) for integration and exit incentives -287 -70 217

Effect of purchase price allocation (net of tax) -20 -24 -4 -16.7
Levies and other charges concerning the banking and insurance industry (net of tax) -190 -188 2 1.1

Impairment (net of tax) of goodwill and other intangible assets - - - -

Minority interests - - - -

(millions of euro)

Loans to customers 221,231 232,406 -11,175 -4.8
Direct deposits from banking business 258,772 270,604 -11,832 -4.4
Risk-weighted assets 76,385 79,502 -3,117 -3.9
Absorbed capital 6,943 7,227 -284 -3.9

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

The Banca dei Territori Division oversees the traditional lending and deposit collection operations in Italy and associated
financial services, targeted to Retail, Exclusive and SMEs, including Agribusiness and non-profits.

This Division also includes leasing, factoring and subsidised finance activities, as well as the digital bank Isybank (which also
operates in instant banking through Mooney, in partnership with Enel) and Prestitalia (operating in the consumer credit
segment).

Banca dei Territorids operating income was 11,687 milli
revenues, showing growth (+3.9%) on the previous year.

In detail, net interest income increased (+2%), due to the trend in market interest rates, which favoured the profitability of
customer dealing. Net fee and commission income also increased (+6.3%), largely driven by the assets under management
segment, bolstered by higher placement levels than in 2023, by the higher contribution from advisory services and the non-life
insurance segment. Within the commercial banking fees, there was a positive contribution from cards and other payment
services, against a decrease in fee and commission income on current accounts, related to the decrease in the account
maintenance fees charged by the Bank to customers. Among the other revenue components, which provide a marginal
contribution to the Divisionbds operating income, the pto
120 million euro (+9 million euro) and other net operating income amounted to 3 million euro (compared to a net expense of
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5 million euro in the previous year). Operating costs of 6,444 million euro decreased by 1.7%, mainly thanks to the
containment of administrative expenses, particularly those related to property management, IT services, and legal fees. As a
result of the above, the operating margin rose to 5,243 million euro compared to 4,693 million euro in 2023 (+11.7%) and the
gross income came to 4,066 million euro, up 23.6%, benefiting from lower net adjustments to loans. Lastly, after allocation to
the Division of taxes of 1,337 million euro, charges for integration of 287 million euro, the effects of purchase price allocation
of 20 million euro and the levies and other charges concerning the banking and insurance industry of 190 million euro, net
income came to 2,232 million euro, up by 15.8% on 1,928 million euro in 2023.

In quarterly terms, the operating margin decreased on the third quarter of 2024, attributable to an increase in operating costs,
typical of the end of the year, against a slight increase in revenues. Gross income also showed a declining trend, which was
impacted by higher provisions and adjustments to other assets, as well as the net income, impacted by higher charges for exit
incentives for personnel.

The balance sheet figures at the end of December 2024 showed a decline in total intermediated volumes of funding and
deposits from the end of December 2023 (-4.6%). In detail, loans to customers, amounting to 221,231 million euro, decreased
(-4.8%, or -11.2 billion euro) mainly due to the trend in loans to businesses, which, in response to high interest rates, limited
their use of bank loans, relying instead on their own liquidity or alternative sources of funding. In a highly competitive
environment, the Division maintained profitability, while closely controlling risk in credit provision. Direct deposits from banking
business, amounting to 258,772 million euro, stood at lower levels than the end of 2023 (-4.4%, equal to -11.8 billion euro) in
relation to the decrease in amounts due to customers. Businesses drew on their liquidity to reduce their use of bank loans,
and retail customers redirected a portion of their available funds on current accounts to more remunerative investment
products, such as Intesa Sanpaolo certificates structured by the IMI Corporate & Investment Banking Division and asset
management products, as well as government and corporate bond issuances, which increased the dossiers of the assets
under administration.
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Traditional lending and deposit collection operations in Italy and associated financial services.

To serve Retail, Exclusive, and Small and Medium Enterprise customers, including Agribusiness
and non-profits, creating value through:
i widespread local coverage;
i focus on the characteristics of local markets, and the needs of customer segments serviced;
i development of service levels to customers using different channels in order to improve the
efficiency of the commercial offering;
i development and management of products and services for the target customers, as well as of leasing, factoring and subsidised
finance products for the Group in Italy;
i the centrality of the roles of the officers responsible for the Regional Governance Centres, Area Governance Centres and

branches as points of reference for the Group at local level.

Wealth Management &
Protection Sales &
Marketing; Digital Retail
Sales & Marketing and SME
Sales & Marketing
Departments

Overseeing the Retail sector, which consists of the segments Individuals, Affluent and Retail
Companies, the Exclusive sector (retail customers with high asset and wealth standing and
complex financial needs) and the SME area (small businesses, businesses and top businesses
with high complexity and potential for growth).

Serving agriculture and agribusiness.
Agribusiness Department

Aimed at developing the initiatives of Impact Bank and serving non-profit organisations.
Impact Department

The Groupds new digital bank devel dipeecdanntls whoc ust ome
Isybank can carry out operations that meet their needs autonomously and remotely, using the app and with
the support of the Digital Branch.

. Prestitalia: a financial intermediary operating in the Italian market of consumer credit, specialising
Product companies in the salary-backed loans segment.

2,700 branches, including Retail, Exclusive and Business branches, distributed broadly throughout
Italy, the Agribusiness branches dedicated to companies operating in agribusiness, and Impact
branches dedicated to the non-profit sector. The territorial structure is divided into 14 Governance
Centres: Agribusiness, Impact and 12 Regional Governance Centres, with around 320 commercial
areas. In order to favour the commercial focus and guarantee a better control of the service level,
there are three Commerci al Manager s, specialised by fAconenlgtoci al t e
the Regional Manager. These were joined by the Digital Channels Bdt structure, as part of the strategic initiatives to develop the new
digital bank, and the Digital Branch Department, to oversee commercial relations with customers via the telephone channel and other
related channels (chat, video calls) and the remote offering.
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Wealth Management & Protection Sales & Marketing, Digital Retail Sales & Marketing and SME Sales & Marketing
Departments

The advanced advisory paid service fiValore |l nsi e
advisory mo d e | over al | of the customeroés asse
customers in planning the transfer of wealth to their loved ones. From March, customers who

have subscribed t o t he Exclusive Package have

Exclusive Mul ti manager Trendo mut ual funds, W
component. Since April, it has been possible to send proposals by remote offering to customers that have subscribed to the
AiVal ore I nsiemed service for subscriptions and contract change

introduced for new customers of the service, to promote the advisory content in all the wealth areas. In December, securities

reporting was updated.

The offering in support of asset management products has also been expanded promoting solutions aligned to the pursuit of

medium- to long-term growth objectives, in addition to capital-protected solutions. The range of protected funds was

expanded with the new funds Epsilon Orizzonte Protetto 5 Anni and Epsilon Progressione 20 Protetto, whose launch

contributed to extending - during the year - the reference time horizon in a range from 2 to 5 years. With regard to the offering

aimed at portfolio diversification and capital growth, the offering of funds with the gradual entry into the equity markets was

enriched with the funds Eurizon Bilanciato 25 and Eurizon Bilanciato 50 and, more recently, with the funds Eurizon

Progressione 25 and Eurizon Progressione 50, which, in their first year, before the phase of gradual entry, have Buy&Watch

bond management and the distribution of a preset amount. The following were also launched: the new 8-year bond fund

Epsilon Bond Opportunita and, in April, the portfolio management service GP Strategia Valore Opportunita, featuring a high

level of personalisation, with which the customer can choose from 18 exclusively bond components differentiated by the

maturity date of the securities, including short term, and by issuer type. In the second half, the fund Epsilon Imprese

Protezione 1 anno, was made available for legal persons. This fund provides ongoing protection of invested capital and the

distribution of a preset amount on maturity.

Within the insurance investment products, in the first part of the year, two new business Class | policies were launched by

I ntesa Sanpaol o Assicurazioni (formerly Intesa Sanpaolo Vita):
anni 06 which provide the guarantee from the insurance company t
case of surrender or claim. Patrimonio Garanzia 5 anni, also offers customers a bonus, at the 5-year maturity, of 1.5%, before

tax, of the revalued capital. In the second half, Intesa Sanpa
policies Patrimonio Sprint, Traguardo Sicuro 7 Plus and Patrimonio Domani Plus. Patrimonio Sprint offers predetermined

returns on 30% of the amount invested during the initial phase of the investment, while Traguardo Sicuro 7 Plus and

Patrimonio Domani Plus provide significant enrichment of the insurance component due to the present of accessory insurance

cover, which are mandatory at the time of underwriting, to protect and support customers and their loved ones in the event of

unforeseen events (accidental death or permanent loss of self-sufficiency). Moreover, Patrimonio Garanzia 5 anni supported

Class | policies with accessory insurance cover, which was replaced at the end of the year with Patrimonio Garanzia Solida 5

anni, for customers that do not need additional cover. As regards Class Il (unit-linked) insurance investment products, from

the end of April to 21 June, the new protected internal fund Base Protetta 100 ed. 04/24 was made available within

Prospettiva Dublin Branch and Patrimonio Pro Dublin Branch, as well as in the stock products, which made it possible to

support advisory services and capture opportunities in the bond markets while also participating in any potential growth in the

equity markets.

The placement of certificates continued during 2024, with a diversified offering, differentiated by structure, level of protection

and duration. Products with protected capital on maturity were privileged, selecting new underlyings to increase the variety of

instruments and guarantee greater diversification of the portfolio. Moreover, the evolution of monetary policy, featuring lower

interest rates, resulted in a trend of extending durations.

Lastly, the offering of savings certificates has been maintained, also in combination with the subscription of asset
management products.

With the aim of expanding the ways <customers can access fin
RoboAdvisor feature has been activated for a selected group of customers, allowing customers to receive centrally generated
investment suggestions or request them independently through the App and Internet Banking. This runs alongside
Robo4Advisor available to the relationship managers, which has seen a steady rise in usage since the beginning of the year.
Starting from June, the new fAGold Deposito service has b
opportunity to buy and sell gol d b gartg custadians. €Tlde initiative ishaenedBat n k
customers who prefer physical assets and who are interested in diversifying their portfolio with an asset class that
complements traditional investments.

o)

een
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In 2024, Intesa Sanpaolo introduced new offerings for customers aimed at further enhancing
its catalogue, with a particular focus on AGreen
For under-36s applying for a loan for the purchase of their first home, the offering continued
of the dedicated fixed-rate mortgage loans, also with high LTV (over 80%) and a duration of
up to 40 years. The discounts, applicable to all durations and LTV levels, have also been
maintained, which include the waiver of instalment collection fees and payment due or receipt notice fees, and the activation
of flexibility options, while for applications for fixed-rate mortgages with a duration of 35 or 40 years and LTV of less than 80%,
a discount of 50% was applied on processing fees.
The 2024 budget act maintained the possibility until 31 December 2024 of accessing the public guarantee of the First Home
Guarantee Fund up to a maximum of 80% for high LTV mortgages, introducing a new priority category for large households
(at least 3 children). Intesa Sanpaolo has therefore added the option to this category of subscribing to the Mutuo a Tasso
Fisso Domus Fondo di Garanzia Prima Casa i Consap, which provides an interest rate discount of 35 basis points for LTV up
to 80% and 115 basis points for LTV above 80%, in addition to the waiver of processing fees, collection fees and payment
notice fees, and additional options.
The trend in interest rates in the money markets has provided the opportunity to subrogate considerable volumes disbursed,
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also recently, by other banks. Intesa Sanpaolo has therefore introduced a new Subrogation Promotion, offering a discount of
40 basis points for LTV up to 80% on fixed-rate subrogations exceeding 100 thousand euro. Additionally, the increasing
customer focus on Green loans and the success of this type of product prompted the desire to enhance the financial solutions
available in Green Subrogation, with the following repayment plans: Multi-Option Plan, Rate Cap Plan, and Balanced Plan.

Al so in the area of AiGreend products, on 25 November, in |line
increasingly aligned with the indications of European Taxonon
Greeno, for those who buy properties with high energy efficien

energy efficiency, to enhance the characteristic elements regarding how much the property consumes and the climate

context. The new Mutuo Domus Green mortgage loan considers the energy consumption of the property expressed in

Kwh/m? (PED) of the year of construction (pre- or post-2020) its location in one of the six climate zones of Italy. This made it

possible to ensure the utmost transparency to customers, giving them the option to subscribe a product in line with regulations

and to preserve their properties from a possible fAenergy down
processing fees. This fAGreend discount can also be combined wit
People are increasingly choosing their properties and mortgages online, through portals that compare offerings for loans. For

that reason, in December, Intesa Sanpaolo signed an agreement with Mutui Master, a credit brokerage operating in online
comparison. As a result of these partnerships with online brok
the need is born, as well as strengthen its leadership in the household mortgage market.

The offering on multi-channel personal loans continued, with a particular focus on digital
sales supported by various commercial initiatives. As part of the digital evolution of the Bank,
which is based on principles of using multiple channels and simplifying products, in October,
the pilot phase was begun for the release of the new product XME Prestito, which replaces
XME Prestito Facile, still offered for the rest of the network.
Moreover, to combat the loss in value of purchasing power of pensions and favour access to credit for socio-economically
fragile persons, from September to the end of the year, a promotion was activated for retirees up to 80 years of age at the
time of expiry of the loan, with net monthly pensions of less than 1,000 euro, which provides an annual nominal rate of 5.75%
on the XME Prestito Pensionati INPS, without processing fees.
Intesa Sanpaolo also continued the activity of directing customers towards Prestitalia, a Group company specialised in the
sale of salary-backed loans, for the XME Prestito Cessione del Quinto (CQS), XME Prestito Pensionati INPS (CQP) and XME
Anticipo TFS (Trattamento di Fine Servizio) products for public sector pensioners. For the latter product, in December, to
favour customers who need loans of significant amounts to execute large projects (home renovation, car purchases, etc.), a
promotional rate was defined, with fixed annual nominal rate and annual percentage rate at 3.45%, for loans exceeding
50 thousand euro.

AXME Protezi one 0 -giasmantea indurbneexsolbtibnethatnallolvs customers to
purchase coverage (modules) in the areas they need, relating to Healthcare, the Home and
Family. In the Healthcare area, the coverage was expanded for the Physiotherapy and
Ophthalmology and visual wellness modules, generating an increase in value for
policyholders. Innovative services were also launched to access healthcare services, such as
direct booking on the facilityod6s structure and tel emeeragei ne f o
was restyled to keep the pace with the evolution of the range of homes, and the needs for protection, both for home owners
and tenants. The changes introduced include the extension of coverage also to owners of homes built of laminated wood, a
specific extension dedicated to photovoltaic plants and solar plants, and new coverage dedicated to customers who run bed
and breakfasts or short-term rentals not as a company. Also in the Family area, in December, the Mugging Theft and
Assistance module was updated to improve the value for customers, increasing the limits and sub-limits, and eliminating the
deductible, where provided. Moreover, all the (private and business) policies offered which require a healthcare questionnaire

to be filled out have been aligned with the new regulations on
Also in the Health area, from September to 17 January 2025 (extended up to 31 March), two initiatives were activated: one for
retail customers and one for business customers. The feéergyst ini

protects the health of customers and their family members, with a discount of 20% on the premium for Infortuni+ coverage for

those purchasing a healthcare module and an accident modul e.
business customers who have already subscribed a Healthcare product (Piano Sanitario Rimborso Spese Mediche or the

Collettiva Malattie Gravi policy) provides a discount of 20% on the premium for the first year of the second product purchased

between the two.

The following promotions continued until July 2024 in the Motor segment: buyers of a ViaggiaConMe a Consumo policy got

free assistance for travel by bicycle; and holders of a ViaggiaConMe or MotoConMe policy who bought another policy (for

themselves or for a friend) received Legal Protection cover for the token price of 1 euro.

In the Business segment, starting in 2024, the Insurance Company partnered with Intesa Sanpaolo Insurance Agency (ISIA)

in offering tailor-made products, strengthening the model created to best serve business customers with specific and non-

standard insurance needs. From April, business customers who underwrote a new Cyber Protection Business policy availed

of a discount on the first year ds pr emi umGommepciot Mani@ttutacamee . Addi
subscribed to both in branch and via remote offering. For the Tutela Business policies (Agricoltura, Commercio, Manifattura,

Uffici and Studi), at the end of June, the new after-s al es function AReplace through Upgrad
enables customers to expand the level or type of cover without waiting for the end of the year of the policy.

Note that, on 1 December, following the reorganisation of the Intesa Sanpaolo Insurance Group, Intesa Sanpaolo RBM Salute

was merged by incorporation into Intesa Sanpaolo Assicura, which then took on the name Intesa Sanpaolo Protezione. Intesa

Sanpaolo Vita took on the name Intesa Sanpaolo Assicurazioni. The corporate transaction makes the Insurance Group a

more recognisable player on the market, with a complete offering, both in the area of protection (pension, non-life, health and

welfare) and in investment and savings management.
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In addition to the above mortgage initiatives, Intesa Sanpaolo has continued its efforts to
attract young customers with personalised and fr
current account for under-18s, and for the under-35s, Intesa Sanpaolo and Isybank signed
an agreement to offer the isyLight Plan and isyPrime Plan at the branches at a discount, with
zero monthly fees and stamp duty paid by the Bank until the customer reaches 35 years of
age. Intesa Sanpaolo participates in the Carta Giovani Nazionale (CGN) project, an initiative promoted by the President of the
Council of Ministers - Department of Youth Policies and Universal Civil Service, targeted to young Italians and Europeans
resident in Italy, aged 18 to 35 (until they reach their 36th birthday) which provides them with subsidised access to goods,
services, experiences and opportunities. Intesa Sanpaolo allows holders of the Carta Giovani Nazionale to open an XME
Conto with a single account holder, availing of zero monthly fee or stamp duty until they reach 40 years of age, and zero
monthly fee for the XME Card Plus debit card and the Classic Card for the holder. Holders of the Carta Giovani Nazionale
also have the right to a 50% reduction in processing fees when they apply for a fixed or floating-rate Giovani loan or
mortgage. The nAGiovani e Lavorodo programme continued, ai med at
29, which offers targeted training, free of charge, both for young people and for the participating businesses, favouring the
effective matching of labour demand and supply, in addition to the Generation4Universities, which helps young university
students start a career that offers opportunities for professional and personal growth, and involves around 50 universities
throughout the country.

Since February, Intesa Sanpaolo has expanded the range of payment solutions available
with the launch of the ring wearable payment service, in collaboration with Mastercard and
Tapster, a pioneering Swedish company operating in the contactless payments sector. The
wearable is a ring that can be worn and | inked t
(and also Visa, from December) to make contactless payments. Intesa Sanpaolo received
the fAProduct of the Year 20240 award for the Tapster smart rin
POS terminal. In December, the Tapster ring was joined by a new wristband which is not only a useful tool for digital

payment s, but al so has the innovative feature "Tapster Shareo
customers decide to upload and make accessible. In June, the Bancomat co-badge card became available for use with Apple
Pay, including the international circuit, and BANCOMAT Pay coul

are, the solution for Commercial Visa credit cards for integration with the management systems of business customers (Visa
Business Solution) was released. The Cross Border Account has also been introduced for international and Italian corporate
customers who want to develop their business in a country other than their home country and need a current account. For
these customers, a standardised agreement in English has been created for the 27 entities of the Group, and the intragroup
handling of current account opening requests between countries has been simplified. The Virtual Account service has been
launched to meet the needs of businesses that receive or make a large number of payments, by SEPA or international bank
transfer. The service improves the efficiency of the administrative tasks within the companies, enables faster reporting, and
streamlines the reconciliation of payments. The promotional offers for POS terminals continued, including the Micropayments
initiative, which enables small business owners to obtain refunds of the commissions charged on transactions of amounts up
to 10 euro. Additionally, in June, the advanced SoftPOS PRO solution for Android was introduced for integration with the
management systems of medium and large-sized customers. Lastly, in December, the networks available to merchants were
expanded with SoftPOS and SoftPOS PRO, which introduce the American Express network.

In 2024, the development of multi-channel and digital banking continued, in line with the
Groupds ESG objectives, wi t-channellcestomenjourneyd andt i on 0
the expansion of those available, to improve the offering and the customer experience,
increasing the remote usability of the services offered by the digital channels. The goal of
that transformation is greater customer oversight, with increased penetration of products and
services. In particular, for business customers, thanks to the introduction of digital signatures on an increasing range of
products (POS terminals and credit advance requests), a growing number of document sets have been signed remotely
through a fully digital process, in addition to cutting paper consumption. To enable customers to independently manage their
interactions and enhance their digital experience, the new customer journey for import loans has been introduced, which
allows customers to make self requests for import loans in euro and foreign currencies through the Inbiz portal, with funds
credited to their current account, and to monitor their progress. Since June, Inbiz has become a content-rich platform,
enabling customers to obtain all the information on the available offerings and solutions. Additionally, a new feature has been
created within the Inbiz workspaces to provide a new way of communicating with the Bank and sending documentation. After
it has been received and digitised, the documentation can now
Also for business customers, in November, the Anticipo Fatture product was added in the Credit User Journey, which enables
automatic approval of a loan application.

In the second half, as part of the Groupds digital transfor mat
native technological structure and processes. In addition to simplifying the activities required by the network, this new system
enables the move from a multichannel approach to an omnichann

between the branch manager and the customer, irrespective of the channel used to purchase the product (App, website or
branch). The programme includes a series of gradual releases of products and services, first tested on the pilot branches and
then gradually extended to all Regional Governance Centres. The first step was carried out in October with XME Prestito,
which will be released to the entire network by the end of the first quarter of 2025, along with the loan protection policies. This
will be followed by current accounts, credit cards, mortgage loans and investments. During 2024, the new process of Digital
Onboarding of Natural Persons was released, which provides the digital management, with fully-automated checks, of both
the registering of prospects, with remote subscription of services using My Key, and positions of previously registered
persons. Also with a view to digital transformation, in September improvements were made which resulted in benefits for
payments (aligning due dates for all products that provide the option of scheduling a payment at a future date, up to 12
calendar months in the future, blocking the funds only on the future execution dates of the scheduled payments and
introducing the new PaymO platform to manage payments of F24 tax forms, utility bills, CBILLs and MAV (payments by
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notice)). In addition, improvements were made linked to releases in the App of the new credential management and

identification systems, adding a new section of the App <call

scheduled transactions, and the streamlining of the product catalogue, updated with an interface in the Isybank style.

Also in 2024, Intesa Sanpaolo has renewed its commitment to tourism, due to its
collaboration launched with the main sector trade associations, including Federalberghi,
Faita Federcamping and Confindustria Albe
investments in the tourism and hospitality sector has accompanied the industry through the
different stages of the pandemic to date and has recently been strengthened with the
allocation of 10 billion euro in new credit for hospitality refurbishment and digital and sustainable transformation. This is part of

rghi

the Groupb6s broader pl an, wierm adibburgementis sf ager440 bitiendeuro oy 2026, of lwloialn g

120 billion euro allocated to SMEs, to support the NRRP investments. Intesa Sanpaolo has also signed a new Framework

Agreement filnnoviamo 7120 2i6®| awziitchnit h3e. 0ConG2udmer Associ ations of

Consumers and Users), in line with the previous agreements of 2019 and 2021, confirming the shared commitment to an
open and constructive dialogue for greater consumer protection and customer satisfaction. The new features introduced by
the new agreement include the new digital education program and joint projects on sustainability and technological
innovation. The partnership agreements with the trade associations Confcommercio, Confartigianato, and Confesercenti have
also been strengthened. Specifically, concessions have been reserved for eligible members under the CresciBusiness
Programme, which supports Retail Companies and self-employed professionals in their process of digital growth and
sustainable transition. Within the same programme, an agreement was signed with Cassa Forense, as part of the broader
collaboration strategy between Intesa Sanpaolo and Adepp, aimed at stimulating professional growth and facilitating access
to credit for members of Cassa Forense. To promote business investments in environmental sustainability and renewable
energy sources, an agreement was signed in March with the National Council of Shopping Centres (CNCC), which is one of
the main objectives of the fAMotore Italia Transizione En
will be aided by Intesa Sanpaolo and specialised partners with solutions focused on the energy transition, including loans with
interest rate incentives upon attaining agreed sustainability goals. In addition, thanks to the new agreement with the European
Investment Bank (EIB), Intesa Sanpaolo is providing 1 billion euro for credit lines to companies specialising in wind farms and

ergeti

companies that supply and install interconnection systems for

guarantees of 500 million euro. The transaction favours the wind energy industry at a crucial time for the green transition in
Europe, to safeguard the competitiveness of the European manufacturers of the plants, who are often restricted in terms of
credit and guarantees. Also regarding environmental sustainability, Intesa Sanpaolo and ACEA have signed the first national
agreement for the protection and sustainable management of water in company production processes, also in relation to the
measures of the National Recovery and Resilience Plan. The aim is to develop new systemic initiatives with solutions to
encourage the efficient use of water resources through technological advisory services, along with investments for the reuse

of purified water within fAwater communitieso. I ntesa Safmpaol o

companies and operators in the water supply chain. In addition, Intesa Sanpaolo and APE-Associazione Produttori Esecutivi
Italiani (Association of Italian Executive Producers) have signed an agreement to support foreign executive productions in

ltaly, confirming the Bankés commitment to the cinematographic

I ntesa Sanpaolo has | aunched the new programme

to aid the recovery and future growth of Italian businesses, with a range of services that can
assist businesses of all sizes and across different industries. The Bank is committed to
offering a credit plafond of 120 billion euro for the period 2024-2026 to accelerate the
sustainable and innovative recovery of investments. The priority areas of intervention are:
investments to enhance business competitiveness by capitalising on opportunities linked to Transition 5.0 and other initiatives
such as the Renewable Energy Communities (RECs) and self-consumption; research and access to new markets for the
growth of Italian businesses; promotion of digitalisation and protection against cyber risks; and concentration on particular
industries in Italy, with a particular focus Agribusiness and Tourism. The transition plan towards Industry 5.0 builds on the
existing 4.0 paradigm, focusing on innovation for the green transition. The new Transition Plan 5.0 offers a tax credit to
businesses that invest in new production facilities in 2024 and in 2025, for projects that achieve a reduction in energy
consumption. Intesa Sanpaolo is the first bank to support companies in benefiting from this incentive, providing financial
incentives on investment funding, advice through Forvalue, and an audit service via a network of Deloitte auditors. As
previously mentioned, another priority of the programme
businesses, without forgetting security systems that can protect customers. For this reason, Intesa Sanpaolo has set up
financial instruments includingthenewD-Loan, which can be used to support all
digital and innovative transformations. The loan can be used for training and learning programs, hardware supply and
cybersecurity and robotics solutions. From February, Intesa Sanpaolo has streamlined the S-Loan range, consolidating the
Climate Change, Agribusiness, and Tourism lines into the new S-Loan Green Projects product, which offers greater financial
benefits. S-Loan Progetti Green is a flexible loan supporting all types of business investments capable of generating a positive
environmental impact on processes, infrastructure, technologies, services, and products. Significant changes have been
made to the agreement governing the SACE Green guarantee (intended for projects aimed at achieving environmental
objectives as defined by the Green MEF agreement signed with SACE), raising the maximum amount for each individual loan
to 50 million euro. The new SACE Futuro Agreement was launched in January to assist SMEs in relation to international
expansion, economic security, and the activation of production and employment processes in Italy. For businesses that do not
benefit from public guarantees, in pursuing investments targeted to ecological transition, digitalisation and internationalisation,
in June the Plus initiative was activated, which provides a benefit for new loans, also applicable in addition to discounts
normally granted by agreements.
In relation to ESG, the Bank activated the Condominio per Autoconsumo Collettivo loan, which meets the need for credit for
condominiums to buy energy generation plans fuelled by renewable resources. additionally, in February Cassa Depositi e
Prestiti (CDP) and Intesa Sanpaolo made 800 million euro available for the social impact investments of Italian SMEs and
Mid-Caps, and in June, CDP provided Intesa Sanpaolo with a new dedicated funding line of 1 billion euro to fund Italian SMEs

111

AYour

types



Report on operations i Breakdown of consolidated results by business area and geographical area

and Mid Caps, promote new investments, and support working capital to encourage the development of the Italian production
sector. Also thanks to the funds from the European Investment Bank (EIB), Intesa Sanpaolo offered loans dedicated to
supporting investments and the need for liquidity at financial conditions that are normally more beneficial than those of other
ordinary types of loans. Specifically, in the second half, the EIB made available to Intesa Sanpaolo 500 million euro to
disburse to SMEs and Mid Caps as loans and leases at subsidised rates, up to a maximum of 12.5 million euro. A portion of
the funding is reserved for investments that contribute to climate and environmental sustainability action. From June, the
scope of the EIF InvestEU guarantees was expanded to support investments in research and innovation and sustainability,
thanks to the increase in the coverage percentage of the guarantee. The Green and Sustainability credit plafond has now
been increased from 50 to 150 million euro, and the InvestEU guaranteed loans, on the two thematic Innovation and
Digitalisation and Green and Sustainability funds, are able to benefit from interest rate reductions. Also regarding subsidised
finance, the Ministry for Business and Made in Italy (MIMIT) i
projects in less developed regions (Sicily, Sardinia, Calabria, Campania, Basilicata, Puglia and Molise), which the Bank is
participating in. Moreover, as part of the subsidy for Capital Goods i New Sabatini, the MIMIT set out a higher grant to SMEs
that are established as corporations which intend to implement a capitalisation process against investments in machinery,
plant, and capital goods of the business, production equipment, hardware, software and digital technologies. Starting in
November, medium/long-term Capital Goods i New Sabatini loans can also be supported by EIB funding. This way,
businesses will be able to use the benefits provided by those funds, in terms of conditions of funding costs. Intesa Sanpaolo
acts to help customers benefit from this grant through the financing or lease of capital goods.

The ASviluppo Filiere Programmeod is designed to
by facilitating access to credit and focusing on the relationship between the lead companies
and their network of direct and indirect suppliers and/or their reseller network, enabling a
better understanding of the financial needs of the individual sectors. Starting in October, in
response to businessesd6 growing needs for protec
partner companies, Intesa Sanpaolo has developed a new offering of services ranging from diagnostics to protection and
financing solutions to activate investments in hardware, software and training and learning.

Agribusiness Department

The Agribusiness Department i s the Idedicaes o thS agr-foa sdctor, wWBichacasp 6 s nat
as a strategic partner to support the sector, contributing to the growth, innovation and resilience of companies that represent

one of Iltalyés most i mfhe Depatment hasr246drarches locatedtheoaghautritaly, with specialist
professionals, concentrated in the most agricultural areas of the country, serving over 80,000 customers. The Agribusiness

Department positions itself as the main qualified interlocutor to assist operators in all phases of development, supporting their

investments and promoting new business projects, with specific attention to the criteria of sustainability and the circular

economy. The Agribusiness Programme was launched in February, consisting of a range of solutions designed to enhance

and develop the offering for customers in the sector. This 1inc
development programmes for agri-food businesses, which can be combined with government guarantees (ISMEA Diretta,

Guarantee Fund). The activities of this Department also contributed to the finalisation of important agreements. In particular,

Intesa Sanpaolo, the Ministry of Agriculture, Food and Forestry and Cassa Depositi e Prestiti (CDP) signed an agreement in

May to promote lending policies and synergies aimed at the development of the agricultural and agri-food sector, also in

relation to the measures of the National Recovery and Resilience Plan. The Bank will make 20 billion euro available to the

sector for the revival of Italian agriculture 7 under the broader credit plafond of 410 billion euro in support of the NRRP
initiativesi al so using the funding provided by CDP. Moreover, thanks
to support the plans of SMEs and smaller companies, which at national level is making 120 billion euro available until 2026,

Intesa Sanpaolo allocated 15 billion euro to companies that are customers of the Agribusiness Department. The agri-food

sector is an important part of this programme, presenting unique characteristics and the need for specific support in

transitioning to more innovative, profitable and sustainable models.
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Impact Department

The Impact Department is dedicated to managing non-profit customers and coordinating the activation and management of
social impact funds created to foster the financial inclusion of individuals, households and non-profit organisations.
Specifically, the Fund for Impact, with a value of 300 million euro, has made it possible to disburse new loans up to 1.5 billion
euro, specifically targeted to categories that have difficulty in accessing credit, for the purpose of realising their projects. The

first beneficiaries were University student s, working mothers
processes, unemployed persons nearing retirement, caregivers dealing with assisting non-self-sufficient family members and
ci vil service volunteers. This is accompanied by the fASolidari

which enables loans to non-profit organisations with important projects, which would otherwise be excluded from ordinary

credit.

The Department also continued its commitment to promoting the Impact offering and related credit inclusion initiatives across

the network, developing collaborations with the non-profit sector, and supporting communities, also through specific
agreements. During the year, the third Finance and the Non-Pr o f i t Sector Moni tor was <carried

Nuovi Strument i di Economi a Social eo, whi ch invol ved 350 ent
consortia, to investigate their relationships with bankes. The
and services, along with greater support for realising projec:

areas. Moreover, the Impact Counter, a proprietary tool for measuring impacts, and the analysis of 533 questionnaires

showed that in 2023, 144 million euro in loans of the Bank supported around 3,300 jobs, generating a multiplier effect on the

social impact generated on the community.

Lastly, in the area of donations, in 2024, ltlianerovdfirding, éhablindi ngo p |
non-profit organisations to secure donations across the country.

Isybank

Isybank is the digital bank of Intesa Sanpaolo, based on state-of-the-art technology, which targets both Intesa Sanpaolo
customers who do not use the physical branches as they are mainly digital users of banking services and oriented to mobile
banking, and to new customers. Isybank offers customers a complete experience through its App and website, with the
support of the Digital Branch. Isybank was established in June 2023, opening to new customers in October 2023 and March
2024, followed by two migrations of existing Intesa Sanpaolo customers only after the Group responded positively to the
observations from the Italian Antitrust Authority, which closed the proceedings initiated against Intesa Sanpaolo and Isybank,
accepting the commitments proposed by the two banks.

During the year, Isybank further strengthened its offering by expanding its product catalogue, services, and features.
Specifically, in February, the Bank made the new Internet Banking available online, which allows customers to easily and
quickly manager their accounts via App, PC and tablets. Since
allowing Isybank customers to subscribe to four new small ticket protection policies dedicated to them: isyProtezione Casa,
isyProtezione Smartphone, isyProtezione Sport, and isyProtezione Bici&Monopattino. Also in May, the offering of cards was
expanded with a credit card and prepaid card, made of recycled plastic and issued on the Mastercard network. In the area of
loans, in 2024, the Anticipo Stipendio and Spensierata loans were offered to Isybank customers through digital engagement
activities, promoting both product awareness and dedicated commercial initiatives. At the end of June, the Loan catalogue
was expanded with isyPrestito, a fully digital personal loan, also offered on favourable terms until the end of the year. Isybank
has a specific focus on young people, who can take advantage of a promotion, for people under 35, that eliminates the fee of
the isyPrime account - the most complete plan - and provides payment of stamp duty by the bank. Just as Intesa Sanpaolo,
Isybank participates in the Carta Giovani Nazionale (CGN) project and, in December, allowed cardholders to open the
isyPrime plan, availing of the free monthly fee and stamp duty on the account until the account holders turn 40.

Product companies

Prestitaliai s t he fAproduct companyo of t h-backednldaessand ad/anoes arodmployegg@r o u p f ¢
termination indemnities.

A financial company that operates in the consumer credit market, highly specialised in salary-backed loans, it is one of the

leading operators in the sector, with an average stock of around 2.7 billion euro.

As at 31 December, with 50 thousand completed applications, it had disbursed loans totalling 1,005 million euro, through

three main channel s: I ntesa Sanpaol o branch nenatwa peksons)uhrggor t ed |
party agencies, and online channel.

The range of offerings includes fiCessione del Quinto per Pensi
employees who want to access all or part of their severance pay without waiting for the periods set by the Public
Administration), and fACessione del Quinto per dipendenti pubblii

In addition, the agents supporting Intesa Sanpaolo branches may propose POS terminals to customers.
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IMI Corporate & Investment Banking

(millions of euro)

Net interest income 3,075 2,748 327 11.9
Net fee and commission income 1,286 1,080 206 19.1
Income from insurance business - - - -
Profits (Losses) on financial assets and liabilities at fair value -402 -48 354

Other operating income (expenses) - - - -

Operating income 3,959 3,780 179 4.7
Personnel expenses -584 -541 43 7.9
Administrative expenses -952 -913 39 4.3
Adjustments to property, equipment and intangible assets -16 -15 1 6.7
Operating costs -1,552 -1,469 83 5.7
Operating margin 2,407 2,311 96 4.2
Net adjustments to loans -68 -63 5 7.9
Other net provisions and net impairment losses on other assets -5 -62 -57 -91.9

Other income (expenses) - - - -

Income (Loss) from discontinued operations - - - _

Gross income (loss) 2,334 2,186 148 6.8
Taxes on income -735 -682 53 7.8
Charges (net of tax) for integration and exit incentives -33 -26 7 26.9

Effect of purchase price allocation (net of tax) - - - -
Levies and other charges concerning the banking and insurance industry (net of tax) - - - -
Impairment (net of tax) of goodwill and other intangible assets - - - -

Minority interests - - - -

(millions of euro)

Loans to customers 126,059 124,215 1,844 1.5
Direct deposits from banking business ® 125,194 113,087 12,107 10.7
Risk-weighted assets 106,027 108,183 -2,156 -2.0
Absorbed capital 9,663 9,861 -198 -2.0

(1) The item includes certificates.

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

The IMI Corporate & Investment Banking Division oversees corporate and transaction banking, investment banking, public
finance and capital markets activities, in Italy and abroad.

I'n 2024, the Division recorded operating income of 3,959 milli
total), up 4.7% compared to the previous year.

In detail, net interest income, amounting to 3,075 million euro, was up 11.9%, mainly due to the operations of Global Markets

and the securities portfolio. Net fee and commission income, amounting to 1,286 million euro, increased by 19.1%, essentially

due to the performance of the structured finance and investment banking segments, and in the International Network. The

losses on financial assets and liabilities at fair value, which amounted to -402 million euro, grew sharply compared to -

48 million euro in 2023, attributable to the results of trading activities in the Global Markets area. The segment was negatively

impacted by the management of financial risks related to funding in certificates due to the market interest rate conditions,

which also had positive effects on net interest income in terms of greater liquidity invested, as well as the negative
contribution from the Own Credit Risk (OCR) of the certdficates
Operating costs amounted to 1,552 million euro, an increase of 5.7%, essentially attributable to personnel and administrative

expenses. As a result of the above revenue and cost trends, the operating margin came to 2,407 million euro, up 4.2%

compared to the value recorded in 2023. The performance for gross income was similar, with a rise to 2,334 million euro
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(+6.8%), benefiting from lower provisions and net impairment losses on other assets. Lastly, net income reached 1,566 million
euro, above the 1,478 million euro realised in 2023 (+6%).

In the fourth quarter of 2024, the operating margin of the IMI Corporate & Investment Banking Division decreased on the third
quarter, attributable to higher operating costs and a small decrease in revenues. Gross income and net income were also
down, impacted by the adjustments to loans made in the quarter compared to recoveries recognised in the previous quarter.

The Divisionds intermediated volumes increased compared to th
banking business, amounting to 125,194 million euro, were up (+10.7%, or +12.1 billion euro) thanks to the increase in

operations in Global Corporate and Global Markets and to the growth in operations in certificates. Loans to customers,

amounting to 126,059 million euro, increased (1.5%, or 1.8 billion euro) due to the positive performance of operations with

international and institutional customers, partially offset by the decline in Global Corporate and Global Markets.

Corporate and transaction banking, investment banking, public finance and capital markets, in
Italy and abroad.

To act as a strategic, global partner in supporting companies and financial institutions in achieving
balanced, sustainable growth, including at the international level, through a specialised network of
hubs, branches, representation offices and subsidiaries that engage in corporate banking
operations. To foster collaboration between the public and private sectors with the aim of
supporting the creation of infrastructure and sustainable investments, including by pursuing
international growth opportunities in countries of strategic interest to the Group. To provide all customers of the Intesa Sanpaolo
Group with specialised skills in the areas of Investment Banking, Structured Finance, Capital Markets and Transaction Banking.

This structure develops and handles relations with Italian and international Global Corporate

Client Coverage & Advisory custom_ers, availi_ng, at cer_1tra| level, of the commercial action of the Industry units (Autpm_otivg &

Coordination Area Industrials; Basic Materials & Healthcare; Energy; Fot_)d & Beverage and Distribution;

Infrastructure; Real Estate; Retail and Luxury; Telecom, Media and Technology) and at local level

of the Italian and international network of the Distribution Platform & GTB Coordination Area. The

Department is responsible for commercial relationships with financial institutions on domestic and international markets, with a

dedicated service model organised by customer segment (i.e., Banks, Insurance Companies, Asset Managers, Financial Sponsors,

Sovereign Funds and Governments).

The Department guarantees the oversight and development of origination and advisory activities for customers, including M&A, Debt

and ESG issues, also through specifically dedicated units, pursuing the cross-selling of products and services with an Originate to
Share approach, maximising the synergies between corporate, institutional investor and product desk relations.

The structure oversees the development of the Italian and international network of the Division,
P ensuring the correct handling of operating and commercial activities for its major customers,
Distribution Platform & through a specialised network of local structures in ltaly and abroad. It guarantees the oversight,
for the entire Group, of a wide range of transactional services, such as cash management, trade
& export finance and securities services, also through Inbiz, the Corporate Internet Banking
platform. It contributes to identifying and distributing loans and marketable assets through a
single hub which mobilises and optimises the Divi
Originate to Share process.

Global Transaction Banking
Coordination Area

The scope of this structure includes capital markets, structured finance and primary markets
Global Banking & Markets (equity and debt capital markets) supporting all Group customers, including medium-sized
enterprises.
Moreover, portfolio management and ownership risk are monitored through direct or indirect
access to the markets.

Coordination Area

In Italy, the IMI Corporate & Investment Banking Division has a total of 6 geographical areas
dedicated to corporate customers and public customers. At the international level, it operates in 24
countries in support of the cross-border operations of its customers through a specialised network
of hubs, branches, representative offices and subsidiaries that engage in corporate banking
activity.
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Client Coverage & Advisory Coordination Area

In a market environment that is gradually improving but is still complex and marked by a cautious approach to risk by
investors, the structures of the Client Coverage & Advisory Coordination Area continued to assist their customers in complex,
strategic financial transactions, confirming its leadership on the market and positive performance in terms of the results
achieved in recent years. Specifically, the Customer Relations, Global Corporate and Institutional Clients worked in constant
synergy with the Corporate Finance & Advisory structure and Product Desk, pursuing the goal of favouring and consolidating
strategic dialogue with its target customers, making it possible to identify numerous business opportunities.

In 2024, Intesa Sanpaolo confirmed to perform its role as strategic partner to its Italian and international Global Corporate
customers, supporting them by organising and patrticipating in a number of financing and investment banking transactions,
thanks to its specialised expertise linked to the Industry model and the cooperation with the other structures of the Division.
The Bank continued to play an active role in supporting the revival of the Italian economy, including through development of
its production chains, an indispensable driver for Italy and the heart of its economic and entrepreneurial system, and also
through support to the various initiatives launched by the National Recovery and Resilience Plan (NRRP). In this context,
Intesa Sanpaolo, together with a pool of banks, arranged a substantial loan, through a public-private partnership (PPP), in
favour of the National Strategic Hub, a pillar of the Cloud Italy Strategy of the Department for Digital Transformation of the
Prime Ministero6s Office, to create an innovative infr aed
into an agreement with the EIB to support investments to accelerate the energy transition, as well as, in line with the
objectives of the National Recovery and Resilience Plan, a partnership agreement with Edison Next, an Edison Group
company, to promote the use of renewable energies and the decarbonisation of companies. The Group participated in several
international syndicated loans, including those in favour of the JAB Group, LVMH, Kering, Volkswagen Financial Services,
General Motors, Nordex, Mercedes-Benz, BIP Miro and, in the role of Global Coordinator, Bookrunner and MLA, in the
syndicated loan in favour of Ferrero International.

In Sustainable Finance, advisory services were provided to customers for the structuring of Green, Social, Sustainability, and
Sustainability-linked products and instruments. This resulted in securing the role of Sustainability/Green Coordinator and ESG
Framework Structurer in numerous transactions involving syndicated loans and bond issuances. Specifically, the Bank acted
as Green or Sustainability Coordinator in the syndicated transactions for Italgas, llly, Ferrovie dello Stato, A2A, Maire,
Valentino and Acque Bresciane and, on the back the expertise gained on ESG issues, took part in various loans, including
those for Enel, Prada, Reno de Medici, Snam, Inwit, Coima, Publiacqua, and Axpo Holding. The bilateral ESG loans included
loans to Terna and Ferrovie dello Stato. In addition, in early 2024, the ESG Rating Advisory service was introduced to assist
customers in obtaining or improving their ESG rating. In project financing, the Bank participated in various transactions,
including the loans to Abertis SPV for the acquisition of four motorway sections (Puerto Rico), to Energia Mayakan of the
ENGIE Group for the expansion of natural gas transport capacity in the Yucatan Peninsula (Mexico), to Consorcio Eléctrico
Yapay to support two of the largest electricity transmission projects in Peru, to Aguas Esperanza for projects to improve the
supply of seawater and electricity in Chile, to QTS Richmond for the construction of a hyperscale data centre in Virginia
(USA), and to various other loan operations to build and develop data centres, such as EdgeconneX in Europe, CyrusOne in
the USA and AdaniconneX in India. The latter will be built through a sustainability-linked loan (the largest sustainability-linked
loan on the Indian market). The Bank also participated in structured operations to develop projects in the sector of renewable
energies in Europe, with Recurrent Energy, Sonnedix and Lightsource BP. Lastly, financial support was provided for major
extraordinary transactions carried out during the period, including the loans to Douglas following its listing on the Frankfurt
Stock Exchange, the loan to CEZ for the acquisition of a stake in GasNet, an operator active in gas distribution in the Czech
Republic, the loan to Tages Capital for the purchase of several renewable power plants in Italy, and the loan to Prysmian for
the acquisition of 100% of Encore Wire.

In the real estate sector, the Group participated as Bookrunner and MLA in the medium-long-term loan to Central Sicaf
(Covivio group), to refinance the existing debt. The Bank also participated in a refinancing operation of a portfolio of upper
scale/luxury hotels held by the Star Fund managed by Castello SGR.

In the Debt Capital Markets, the Bank acted as Global Coordinator and Active Bookrunner in the Mundys issuance, as Joint
Global Coordinator & Bookrunner for La Doria, and as Joint Bookrunner in numerous issues, including Metro, El Corte Inglés,
Enel, A2A, CNH, LVMH, Swisscom, Cellnex, ENI, CEPSA, General Motors, Pirelli and KPN. In addition, it managed various
placements of Green or Sustainability-Linked bonds, including those carried out by Volkswagen Financial Services,
Heidelberg Materials, Terna, Compagnie de Saint Gobain, VMED 02, Air Products and Chemicals, Metlen Energy & Metals,
Avangrid, Enel, ERG, Iren and Snam. The Bank also acted
Joint Bookrunner in Abertisd hybrid issue.

In M&A, the Group continues to be one of the leading M&A advisors in the Italian market and provided its services in various
transactions, including advising A2A on the acquisition of 90% of several Enel electricity distribution assets in Lombardy, Enel
on the partnership agreement entered into with Masdar to manage photovoltaic plants in Spain, Edison on the sale of Edison
Stoccaggio to SNAM, Verdalia, a company of Goldman Sachs Asset Management, on the acquisition of several biomethane
plants in Italy, Snam on the acquisition of Adriatic LNG, GIP on the process of selling Italo, Antin on the process of selling
Grandi Stazioni Retail and Ardian on the process of selling 2i Aeroporti.

Equity Capital Markets activities showed good volumes of secondary placements, supported by the high valuations of listed
securities, a partial recovery in the volumes of IPOs in Europe and a reopening of capital increases offered in option. Instead,
the volumes of equity-linked issues decreased, against the positive trend in the primary bond market. With the aim of
maintaining a strong leadership position in the ECM and Equity-Linked markets in Italy and continuing the successful process
of international expansion, the origination operations focused on capturing the best market opportunities and proposing
structured solutions to customers. In this context, the Bank acted as Joint Global Coordinator in the capital increase of
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Fincantieri to support the acquisition of Wass, in the issue of bonds by Salini which can be exchanged for Webuild ordinary
shares, and in the placement by Campari of new shares and a convertible bond regarding the acquisition of Courvoisier, in
the sale of a stake in Saipem held by ENI and, internationally, as Joint Bookrunning Manager in the convertible bond issuance
by Southern Company and Co-Bookrunner in the capital increase of Merlin Properties.

With regard to customers in the banking sector, within the Institutional Clients structure, the Bank carried out numerous
transactions for primary market issuances, refinancing, securitisation and optimisation of liquidity profiles. At domestic level,
the roles included Joint Bookrunner in the AT1 issuance of BPER Banca and in the Tier 2 issuance of BP Sondrio, as well as
the transactions with Credem, Unicredit, ICCREA, Banca Sella and lllimity Bank Senior loans within securitisations of
performing assets also continued to be provided. Numerous transactions were also carried out in the international markets,
both in the United States and in Europe: the Group acted as Joint Bookrunner in the euro benchmark covered bond issuances
of Toronto Dominion, Commerzbank, Erste Group, Bawag, and in the senior issuances of BBVA, Santander, UBS Group,
Deutsche Bank and Wells Fargo. In the French market, the Group participated in numerous transactions involving covered
bonds and seniornon-pr ef erred bonds with countryé6s main banks. The
Greek market, where it has achieved a prominent position in various products/services such as Debt Capital Markets,
Synthetic Securitisation, and Global Transaction Banking, helping to strengthen the engagement and partnership built up over
the years with local banks. During 2024, due to the ongoing challenging market conditions, operations with banks in emerging
markets featured a selective approach and the assumption of short-term risk, primarily supporting the commercial activities of
our ltalian and international customers. The development of operations in Global Markets products continued, particularly in
Eastern Europe, Turkey, the Middle East, and selectively in Latin America. Loans for supply chain financing continue to be of
interest to the Bank, and, in this context, the strategy of gradually expanding the number of counterparties and target
geographies has been consolidated. Operations with non-banking financial institutions continued to achieve positive results.
The transactions in the near-banking sector included the portfolio financing through the subscription of senior tranches of
securitisations, such as IBL Banca, with underlying salary- or pension-backed loans, Creditis, with underlying consumer credit
assets, and Santander Consumer Bank, with underlying auto loans and consumer loans, in addition to the extension of the
revolving period of the securitisation of factoring trade receivables originated by Banca IFIS with its Italian SME customers.
The Bank also acted as Joint Bookrunner in the two public securitisations of (salary and pension-backed) assets of IBL Banca
and in the securitisation of consumer credit originated by Compass Banca and Agos. In addition to asset based financing, the
Bank continued to oversee the unsecured bilateral loans market, carried out with the leading operators in the consumer credit
sector, in particular Agos. |t is important to note t hieg
group in credit servicing in Italy, as Mandated Lead Arranger and Lender for the syndicated loan and, as Joint Global
Coordinator, in the capital increase to support the acquisition.

As regards operations with domestic and international asset managers, inflows showed good volumes, both for equity and
credit. There was also a notable increase in interactions and operations with the Family Office segment.

With regard to the insurance industry, in a difficult
portfolio management of the life business, on repo transactions to support liquidity management and on structures for Class 1l
retail products and private placement. I't is worth menti

Bank |

Bankos
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dual-t ranche senior green issuance and the role of Joint Bookrunn:

Operations in the public sector (governments, public entities, local authorities, and institutional investors), with particular
regard to public debt management, included the roles of Joint Bookrunner for the Ministry of the Economy and Finance in the
placement of institutional BTP and BTP lItalia issuances aimed at the retail market and, on behalf of CDP, in the placement of
Social and USD bond issuances. The mandates received from the Emirate of Sharjah were also worth noting, as Global
Coordinator in the debut bond issuance in Euro and as Joint Bookrunner in the Sukuk issuance. Moreover, the Bank operated
in export finance, participating in a syndicated loan in favour of the Minister of Finance of Indonesia. Lastly, on the domestic
market, it is worth noting the roles in structuring bond, Green and Sustainability-Linked loans on behalf of leading operators in
local public transportation and the trade show sector.

With regard to the operations related to Private Equity Funds, the Group recorded a good number of transactions completed
with its customers during the reporting period, in a market environment characterised by an improvement in liquidity and in
spreads, which led to numerous refinancing operations of existing financing structures, in addition to new transactions
supported by a gradual recovery in M&A. On the Italian market, it is worth noting the roles of M&A Advisor for shareholders
and Joint Bookrunner in the bond issuance to support L-Catterton in the acquisition of KIKO, a leading make up brand. These
also included the roles of M&A Advisor for the acquisitions of SACMI Beverage, SACMI Labelling and Tecnomaco to support
Omnia Technologies, a leading group in automation solutions for the food, beverage and pharma sectors held by
Investindustrial, as well as Joint Global Coordinator and Joint Bookrunner in the bond issuance to refinance the group. On
international markets, where the Group continues to consolidate its presence, the Bank acted as Mandated Lead Arranger
and Bookrunner to support KPS Capital in the acquisition of the German company Innomotics, a global leader in electric
motors and large transmission systems, Joint Lead Arranger and Joint Bookrunner to support Blackstone in the refinancing of
Geosyntec, a consulting and engineering services firm in the United States, and Mandated Lead Arranger, Bookrunner and
Co-Lead Manager to support EQT and Adia in a refinancing transaction.

In Fund Financing, financing operations to the main Italian and international alternative investment funds grew. On the
domestic market, it held the role of Arranger and Sole Lender in the GP (General Partners) financing for the continuation fund
Ambienta Water Pumps. Internationally, the Group participated in several of the most important subscription lines as Lender
and Co-Arranger, including the funds managed by Apollo, Ardian, HIG, KKR and Vista Equity Partners. The operations with
Sovereign wealth funds and pension funds continued successfully in various Areas, such as direct support to sovereign funds,
assistance in competitive investments and the financing of portfolio companies, particularly in the sectors of TMT, Energy, and
Infrastructure, with a focus on projects with ESG characteristics. The long-standing relations with the major sovereign funds
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has enabled the Bank to participate in numerous transactions to directly support their needs, renewing the direct financing
lines, subscribing to bonds and financing dedicated funds (separately managed accounts). Of particular importance were the
roles of Bookrunner assigned to the Bank in the recent bond issuances and refinancing by ADQ and Mubadala. In its
investment-related activities, the Group acted in leading roles in various loans, including for the benefit of KLP for the
acquisition of the leading Norwegian maritime company, a subsidiary of Mubadala, for the acquisition of a minority share of a
portfolio of photovoltaic plants of Endesa, and of the Canadian pension fund Omers, for the acquisition of Grandi Stazioni
Retail. Numerous transactions were also carried out to support the portfolio companies, such as the pool refinancings of
Caruna (OTPP), a Finnish Distribution System Operator, Nexus Water Group (BCI), a leading Canadian water operator, Saudi
Electricity (PIF), an energy company in Saudi Arabia, Spark Infrastructure (OTPP/PSP), a portfolio of electrical assets in
Australia, Associated British Ports (CPPIB/Omers/KIA), a maritime operator in the United Kingdom, and Al Dahra (ADQ), a
multinational operating in the agri-food sector.

Distribution Platform & Global Transaction Banking Coordination Area

During 2024, IMI C&IB Italian Network confirmed its role as a strategic partner for Italian customers, providing high quality
financial products and services. Thanks to an extensive nationwide network in 6 Regions and with 15 Corporate Centres, and
the support of a team specialised in extraordinary transactions (ltalian Specialized Coverage), the network assisted customers
by structuring and participating in various loan and investment banking transactions.

A distinctive element was the full use of public guarantee instruments made available under support measures adopted to
mitigate the challenges stemming from the international geopolitical situation. Significant support was also provided to
companies through the issue of domestic and international guarantees, facilitating the participation in tenders under the
National Recovery and Resilience Plan and open competitive bidding for infrastructure projects, both in Italy and abroad.

The main initiatives in 2024 included the first annual "Obiettivo Italia", a tour organised by the IMI C&IB Division to dialogue
with the top management of leading public and private companies. The tour, which had six stops (Padua, Rimini, Torino,
Lonato del Garda, Naples and Rome), was developed over the year to ensure continuity of the project and dialogue with
customers. It involved over 250 company officers, giving an in-depth look at topics such as the (green and digital) twin
transition, support for investments and management of financial risks and liquidity.

Internationally, the IMI C&IB Division operated in 24 countries, through an international network comprised of 16 wholesale
branches (including the hubs), 8 representative offices (in addition to the Brussels office at Group level, reporting to European
Regulatory & Public Affairs and in charge of managing relations with supranational regulators), 3 Corporate Banks (Intesa
Sanpaolo Bank Ireland, Intesa Sanpaolo Bank Luxembourg and Intesa Sanpaolo Brasil S.A.), which carry out corporate and
investment banking operations, in addition to Intesa Sanpaolo IMI Securities Corporation in New York. The network continued
to support Italian and international customers, carefully handling the challenges deriving from the geopolitical crisis and
evolution of regulations. In line with the 2022-2025 Business Plan, the International Network consolidated the offering of ESG
products and undertook initiatives to optimise its operating platform, further improving support to customers.

In 2024, Global Transaction Banking (GTB) accelerated digital innovation, expanding the offering through the InBiz portal and
platforms dedicated to the digitalisation of trade finance. Commercial actions targeted to IMI C&IB customers resulted in a
significant increase in commissions in all operating areas (cash management, trade finance and digital payments and
solutions). A new version of the showcase website of InBiz was launched, with content targeted to the various stakeholder
companies to favour digital growth. Strategic partnerships, such as the one with a fintech leader in Treasury Management
Systems, made it possible to offer innovative solutions to optimise treasury management.

Internationally, modern infrastructure for payment management, gradually extended also to non-EU locations. Lastly, the
development of ESG solutions, including green guarantees, continued, as well as participation in institutional projects such as
the Central Bank Digital Currency for the digital euro and digital assets. With regard to the latter, GTB has developed a
custody service for digital assets, currently used only for property. Within the New Technologies for Wholesale Settlement
Contact Group (NTW-CG), during the second wave of the Eurosystem trials that aim to explore new technologies of
Wholesale Central Bank Money Settlement, the Group issued a digital financial instrument (Euro Commercial Paper i ECP),
together with the Bank of Italy and Deutsche Borse.

In relation to Syndication & Risk Sharing activities, in 2024 issues of syndicated loans grew in all geographic areas and in all
segments (corporate, infrastructure and leveraged finance), due to the improvement in market conditions. Syndication and
Risk Sharing contributed to the structuring and distribution of significant transactions on the Italian and international markets
where Intesa Sanpaolo operates, obtaining roles as Bookrunner, in all geographical areas and asset classes covered. In
addition to confirming its leadership role on the Italian market, Intesa Sanpaolo improved its strategic positioning in the
various international markets, acting as lead bank in numerous high visibility transactions.

During the year, the IMI C&IB Division implemented a series of strategic initiatives to optimise capital and reduce RWAs in the
portfolio. Those measures regarded direct sales (Loan Stock Disposal) and the use of innovative instruments for the synthetic
transfer of risk, such as credit risk insurance and single-name tranched transactions. These instruments were applied to a
diversified range of typical underlyings and products of the IMI C&IB Division, including corporate loans, project financing,
capital call financing and ABS senior notes. These include a financial guarantee on a portfolio of subscription lines. Moreover,
insurance cover was completed on Corporate and Project Finance positions, involving a panel of 12 Lloyds Syndicates.
Innovation activities also concentrated on developing risk spreading solutions, including the first Tranched Single-Loan, which
enabled the synthetic disposal of first loss risk on Project and Leveraged Finance positions. Lastly, the extension of the
Originate to Share model to new products continued, including securitisation and loan securities for Infrastructural and Private
Equity Funds.
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Global Banking & Markets Coordination Area

2024 featured a steady decrease in interest rates, correlated with the expansive monetary policies adopted by the Central
Banks in Europe and the United States. That trend was partially mitigated by the most recent figures on US GDP growth and
the US presidential elections, events which resulted in revisions of price forecasts on all the main asset classes: Interest Rate,
FX, Equity and Credit.

The decrease in interest rates favoured the structuring of certificates at significant levels of placement, with an average
duration higher than the previous year, with the goal of guaranteeing total capital protection on maturity.

The Market Hubdés bond dealing increased on the previous
US presidential elections. Trade volumes increased due to expectations that the spread between the Euro and the US dollar
would expand. The interest in peripheral currencies continued, and their characteristics of liquidity and geopolitical
implications had a significant impact on the comprehensive income of the asset class.

In the Equity area, the scenario described supported the equity markets, despite the fears of a return to tariff policies, and the
continuing crisis in the Chinese real estate market, with increases in terms of value and number of orders executed, both on
the domestic and international markets, with positive performance in the United States. The IMI C&IB Division developed
activities linked to digital assets.

As regards investments of the IMI C&IB Division on banking books, government bonds were purchased from developed
countries and emerging markets, as well as covered bonds, while in the second half of the year, several divestments were
carried out on various issuers, for the purpose of the subsequent increase in allocation on new ESG issuances. The
management of the HTC Emerging Markets banking book pursued a strategy based on geographical diversification. On
corporate bond portfolios, in the first quarter of the year, most of the new investments planed were implemented, both on HTC
and HTCS, due to high spreads on the primary market. From an ESG perspective, investments continued in thematic
issuances (Green and Social) and in securities of leading issuers in terms of sustainability and commitment to
decarbonisation processes.

In the first half, management of the DVA covered most of the narrowing of the ISP senior spread for the period. Following the
elections in France, the coverage ratio decreased, favouring a positive performance on DVA management.

The opportunities arising on equity risk were captured during the year, creating exposures to the banking, finance and
technology sectors, with highly positive performance. In addition to guaranteeing the financing of proprietary portfolios and the
management of liquidity of the IMI C&IB Division, secured financing with customers was overseen, which recorded a sharp
increase and diversification.

With regard to market making with customers, volumes on credit products and on certificates remained high, driven by highly
active primary and secondary markets. Foreign exchange and commodities trading returned to growth in the second half, both
in terms of flows and market volatility.

In the Private Investments sector, the investment in Private Equity and Private Debt funds slowed in the second half of the
year, while it continued in Hedge Funds in UCITs format. Despite the adverse scenario in terms of the cost of funding, the
portfolio continued generating positive results on all areas.

Regarding the primary equity market, in a favourable domestic context in the ABB and capital increase segments, but with low
activity in terms of IPOs, the IMI C&IB Division concluded a number of transactions in line with the previous year, holding
significant roles: Joint Global Co-ordinator and Joint Bookrunner in the ABB/placements of Salini-Webuild and Saipem, Co-
lead Manager in the Galderma IPO (Zurich) and intermediary assigned to coordinate the collection of subscriptions as part of
the Public Takeover Bids on Todds, Unieuro and Monrif.

On the bond market, which saw an increase on 2023 in volumes issued, both at European and domestic level, the IMI C&IB
Division recorded growth in volumes issued and a number of transactions higher than the market average, taking first place
for those indicators in Italy in the general and corporate rankings (source. LSEG/Refinitiv).

In the corporate segment, the Division acted as Joint Bookrunner in numerous senior issues by Italian and international
issuers, including many ESG issues (Terna, EDF, Unibail and CTP). In the High Yield segment, the Bank stood out in the
issues of Neopharmed Gentili, Omnia della Toffola, Rino Mastrotto, Zegona, Ineos and Virgin Media. It carried out the private
placement in euro of Fincantieri. In the financial institutions segment, it acted as Joint Bookrunner, overseeing various issues
of leading financial institutions, including Banco BPM, LBBW, D-Bank, TD Bank, Eurobank and NBG (covered, SP, SNP and
hybrid issues). The ABS segment included Stella Loans, Golden Bar, Sunrise, Quarzo and Alba Leasing. In the
Supranational, Sovereigns and Agencies (SSA) areas, the Division stood out in its role as Joint Bookrunner in the issue of
BTP Valore and 7- and 15-year BTPs in the green private placements of ATM and AGSM. In emerging markets, the Division
acted as Joint Bookrunner, overseeing the issues of PIF, MDGH and Adani.
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Al so in 2024, Structured Finance activities carried outanby the
market (also on ESG/Circular/Green issues) and the successful continuation of the business on the international market.
Corporate loans granted to Italian and international customers (including those for the purpose of acquisitions and
investments for growth, in addition to those with SACE Supportltalia guarantees) reported volumes higher than the previous
year, primarily driven by refinancing activities. Leverage & Acquisition Finance saw a recovery in volumes and in the number
of transactions on the domestic market, as well as an increase in the participation in international transactions. Project
Finance pursued various opportunities in the Energy Transition and Transport sectors: it is worth noting the continuous flows

of |l oans in the renewables sector, both to support operators?o
the SPV Metro 4.
The dAoriginate to shareo approach and the geographical di ver

transactions to support Italian and international industrial and financial operators in various infrastructure and public utility
services sectors, in line with the growth strategy of the Division, both in terms of volumes and positioning, with specific
attention to ESG/Circular/Green issues.

Securitisations carried out by the | Ml C&lI B Division comfirmed
managing financial risks and through innovative ESG-linked solutions, and in asset-based financing. Solutions for the

Divisionds customers and the Group were structured, financed a
asset quality ratios, optimising economic and regul atoroy capit

strengthened its international presence, providing both risk management and financial support to European and non-
European corporate customers and financial institutions, along with major international investors in their acquisitions of
granular portfolios.

The Division also acted as a competence centre and point of reference for the Group for corporate finance transactions of
customers of the Banca dei Territori Division and the banks in the International Banks Division. The most important
transactions relating to this activity concluded in 2024 include the role held in the IPO of Next Geosolutions Europe on
Euronext Growth Milan, in the sale of a minority share in the capital of BF International Best Fields Best Food Limited, in the
acquisition of WeTransfer NV by Bending Spoons and of Tecnomaco and in the transaction supporting the public takeover bid
launched by the shareholders of Finhold and of Morgan Stanley Infrastructure Partners on the shares of the Salcef Group.
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International Banks (formerly International Subsidiary Banks)

millions of euro

Income statement Changes
amount

Net interest income 2,525 2,387 138 5.8
Net fee and commission income 648 601 47 7.8
Income from insurance business - - - -
Profits (Losses) on financial assets and liabilities at fair value 133 99 34 34.3
Other operating income (expenses) -67 -81 -14 -17.3
Operating income 3,239 3,006 233 7.8
Personnel expenses -707 -655 52 7.9
Administrative expenses -531 -482 49 10.2
Adjustments to property, equipment and intangible assets -134 -127 7 5.5
Operating costs -1,372 -1,264 108 8.5
Operating margin 1,867 1,742 125 7.2
Net adjustments to loans -134 -205 -71 -34.6
Other net provisions and net impairment losses on other assets -46 -54 -8 -14.8
Other income (expenses) 1 123 -122 -99.2
Income (Loss) from discontinued operations - - - -
Gross income (loss) 1,688 1,606 82 5.1
Taxes on income -420 -332 88 26.5
Charges (net of tax) for integration and exit incentives -94 -49 45 91.8
Effect of purchase price allocation (net of tax) 8 -6 14

Levies and other charges concerning the banking and insurance industry (net of tax) -23 -35 -12 -34.3

Impairment (net of tax) of goodwill and other intangible assets - - - -

Minority interests -13 -11 2 18.2
Net income (loss 1,146 1,173 -27 -2.3

millions of euro

31.12.2024 31.12.2023 Changes

amount
Loans to customers 45,255 43,002 2,253 5.2
Direct deposits from banking business 60,922 59,317 1,605 2.7
Risk-weighted assets 38,271 36,071 2,200 6.1
Absorbed capital 4,311 3,943 368 9.3
Figures r d, where necessary and material, considering the changes in the scope of consolidation and in business unit constituents and discontinued
operations.

The International Banks Divisioni s responsi ble for the Groupds activities
subsidiaries and associates, mainly active in retail banking.

I'n 2024, the Divisionbds operating income came to 3,239 mi
+15% at constant exchange rates). A detailed analysis shows that net interest income came to 2,525 million euro (+5.8%),
mainly due to the favourable performance of VUB Banka (+58 million euro), Banca Intesa Beograd, including Intesa Leasing
Beograd (+44 million euro), PBZ i including Intesa Sanpaolo Bank (Slovenia) and Intesa Sanpaolo Banka Bosnha i
Hercegovina (+43 million euro) i and Bank of Alexandria (+34 million euro), only partly offset by the fall for CIB Bank
(-60 million euro). Net fee and commission income, amounting to 648 million euro, reported an increase (+7.8%), mainly
attributable to VUB Banka (+13 million euro), Banca Intesa Beograd (+8 million euro), Bank of Alexandria (+6 million euro)
and CIB Bank and PBZ (+4 million euro each). Within the other income components, there was an increase in profits (losses)
on financial assets and liabilities at fair value (+34 million euro), essentially attributable to the subsidiaries operating in
Hungary, Serbia and Slovakia, offset by the weaker performance of the Egyptian investee and a reduction in other net
operating costs (-14 million euro), mainly attributable to PBZ, VUB Banka and CIB Bank. Operating costs, amounting to
1,372 million euro, were up (+8.5%; around +13% at constant exchange rates), mainly due to personnel and administrative
expenses.

As a result of the above revenue and cost trends, the operating margin increased by 7.2%, amounting to 1,867 million euro.
Gross income, amounting to 1,688 million euro, increased by 5.1% on the figure for 2023, while net income came to
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1,146 million euro, compared to 1,173 million euro in the previous year (-2.3%). Net of the capital gain on the sale of the
acquiring business line of PBZ Card, recorded under other income in 2023, gross income and net income would be up by
13.3% and 6.3%, respectively.

In the quarterly comparison, the fourth quarter 2024 showed declining trend in the operating margin compared to the third,
attributable to the increase in operating costs typical of the end of the year, and a moderate decrease in revenues. Gross
income and net income were also lower than in the previous quarter, mainly impacted by higher adjustments to loans.

Intermediated volumes of the Division showed a rise (+3.8%) at the end of December 2024 compared to the end of 2023,
attributable to the increase in both loans to customers (+5.2%) and direct deposits from banking business (2.7%). The
performance of loans was mainly attributable to the increase recorded by the subsidiaries operating in Slovakia and Croatia.
For deposits, the increase was essentially attributable to the growth recorded in Slovakia, Serbia and Croatia, only partially
offset by the declining trend in the subsidiary operating in Egypt.

In 2024, the International Banks Division continued its process of business development, adopting a business model targeted
to increasing fee and commission income in the main European subsidiaries and maintaining a constant focus on wealth
management in China.

Specifically, the Wealth Management service model was consolidated for the highest added value segments, with a focus on
overseeing relationships and developing an offering of
needs. There was specific focus on increasing ESG solutions and diversifying the portfolio asset mix to guarantee beneficial
performance both for customers and the distribution network. It is currently being assessed whether to upgrade the service
model for Affluent and Private customers with advanced financial and service needs, working with other Group Divisions and
leveraging the best expertise of the Banca dei Territori Division.

In bancassurance, the partnership with a leading insurance group continued for the distribution of bancassurance products in
Slovakia, Croatia, Hungary, Serbia and Slovenia.

With regard to increasing fee and commission income, commercial initiatives continued in synergy with the IMI Corporate &
Investment Banking Division in the Global Markets, Structured Finance and Investment Banking sectors in the countries
identified as priority (Slovakia, Czech Republic, Hungary and Croatia), with a significant increase in operations and the
pipeline since the start of the plan. The scope of observation is currently being expanded to other markets.

With regard to the development and strengthening of the service model for customers shared with the Banca dei Territori
Division, the commercial initiatives to increase cross-border business opportunities of customers operating in countries of the
Division continued. Specifically, joint commercial campaigns were developed on customer companies of Banca dei Territori, in
all the Regional Governance Centres and Agribusiness, with foreign subsidiaries. A specific initiative has been launched for
Romania involving relationship managers from both Divisions, while the joint commercial campaigns in the other countries
involved continued, with new development actions in Serbia and Croatia.

As part of the ESG Business Positioning initiatives for the Corporate & SME segments in Slovakia, Hungary, Croatia, Serbia,
and Egypt, following the identification of priority sectors, the work continued on developing a commercial strategy aimed at
improving the ESG offering. In that sense, a multi-country loan product was launched, dedicated to achieving green
objectives, as part of the S-Loan offering, in Slovakia, Hungary and Serbia, with a plan to extend it also to Croatia, Bosnia and
Herzegovina and Slovenia. A survey was also completed at the main banks of the Division, with the goal of identifying the
financial needs of customers in the ESG area.

Within the digital banking initiatives of Corporate & SME, following the launch of the Italy-Hungary interconnection and the

activation of the #@AConfirmingd product in six additional

Albania and, most recently, Bosnia and Herzegovina), the process of extension to Croatia and the Czech Republic) is at an

produc

geog

advanced stage. For the new fiFactoring Digital Pl atfor mo, t

contract between the parties (IVS and CODIX) was signed, and a pilot phase was launched at the Prague branch of VUB
Banka, with the subsequent gradual extension to other banks. The requirements of the new platform are currently being
defined. For Retail & WM, the expansion of functions and digital services in the main countries where the Division operates
continued. The activities to improve the customer experience of digital processes of branches in Hungary, Slovenia, Albania
and Croatia were completed (for example, using Artificial Intelligence and the new Navigated Experience functionality of the
chatbot), and the release of the conversational banking feature was finalised for several customer segments in Serbia.

In the IT area, the implementation of the new strategy which entails focusing on the convergence of IT applications supporting
the business, continued.

Lastly, with regard to Wealth Management in China, the business activities of Yi Tsai continued through the streamlining of
the network, strengthening of the coverage for institutional customers, expansion of the product mix.
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I't is responsible for the Gr oupd throuwpemneetcialbanls on t h¢
subsidiaries and associates.

Business

Guidance, coordination and support for international subsidiaries, which engage primarily in retail

banking operations. The Division is responsible f¢
Mission guidelines in terms of its direct presence on international markets, involving systematic exploration
and analysis of new growth opportunities on markets already served and new markets, the
coordination of international subsidiary banksd ope
bet ween international subsidiary banks and the Parent CompMinyods ce

Corporate & Investment Banking Division.

Organisational structure

South-Eastern Europe HUB Presence in Croatia, Bosnia-Herzegovina and Slovenia.
(SEE HUB)

Danube HUB Presence in Slovakia, Romania and the Czech Republic.

(DNB HUB)

Presence in Albania, Hungary, Serbia, Egypt, Ukraine and Moldova.
Other banks

907 branches in 12 countries.

Distribution structure

South-Eastern Europe Hub (SEE HUB)

In 2024, the operating income of the Privredna Banka Zagreb group amounted to 669 million euro, up on the previous year
(+5.9%), due to the favourable performance of net interest income. Operating costs of 240 million euro increased (+11.9%).
The operating margin came to 429 million euro (+2.8%). Gross income, amounting to 421 million euro, and net income, which
amounted to 340 million euro, were down (-16% and -14.4%, respectively) compared to those of 2023. Excluding the gross
capital gain from the sale of the acquiring business line of PBZ Card in the first quarter of 2023, they would have increased by
9.2% and 12.5%, respectively.

Intesa Sanpaolo Banka Bosna i Hercegovina closed 2024 with an operating margin of 21 million euro (-7.5%). This
performance is attributable to the increase in operating costs, which more than offset the increase in operating income. Gross
income, amounting to 18 million euro, recorded growth (+4.9%), while net income, which amounted to 13 million euro, was
substantially in line with the value of 2023.

Intesa Sanpaolo Bank (Slovenia) reported operating income of 166 million euro, growing on 2023 (+7.2%), essentially due
to the evolution of net interest income. Operating costs increased (+10.1%) on the previous year. As a result of the above
revenue and cost trends, the operating margin increased by 5.7%. Gross income, amounting to 100 million euro, increased by
7.5%, while net income decreased by 4.2%, amounting to 69 million euro.
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Danube HUB (DNB HUB)

The VUB Banka Group reported an operating margin of 498 million euro, up on 2023 (+13.2%) as a result of the growth in
operating income (+11.6%), particularly in net interest income, only partially offset by the increase in operating costs (+8.7%).
Gross income amounted to 461 million euro, up on the previous year (+22.6%). In contrast, net income was down (-3.9%) as
a result of the new extraordinary tax on windfall profits introduced by the Slovakian government in 2024.

Intesa Sanpaolo Bank Romania generated an operating margin of 17 million euro, up on 2023 (+32.2%), due to higher
operating income (+13.7%), specifically of net interest income. The company closed 2024 with net income of 12 million euro,
up by 67.3% on the value of 2023, benefiting from the reversals of impairment losses on loans.

First Bank. On 31 May 2024, the closing was completed for the acquisition of the company First Bank S.A. in Romania, after
obtaining the authorisation from the National Bank of Romania. The operating margin amounted to 22 million euro, recording
an increase of 53.8% compared to the like-for-like figure in the previous year, due to the growth in operating income,
specifically in net interest income, and the decrease in operating costs, specifically in personnel expenses. Gross income
reached 26 million euro, an increase of 78.2% on 2023, while net income dropped by 60.4%, mainly due to charges for
integration.

Other banks

Intesa Sanpaolo Bank Albania reported an operating margin of 45 million euro, up by 13.1% on 2023, due to the growth in
revenues (+16.6%), particularly net interest income, which more than offset the increase in operating costs. Net income came
to 31 million euro, up by 10.6% on the previous year.

The CIB Bank group reported net operating income of 406 million euro, a decrease compared to 2023 (-4.6%,) due to a lower
contribution from net interest income, attributable to falling interest rates, partially offset by the growth in profits (losses) on
financial assets and liabilities at fair value. Operating costs rose by 8.7%. As a result of the above revenue and cost trends,
the operating margin decreased by 11.2% to 253 million euro. Net income rose to 175 million euro, exceeding that of the
previous year (+4.5%).

Banca Intesa Beograd, including Intesa Leasing Beograd, reported an operating margin of 351 million euro, up 13.8% on
2023, supported by the development of operating income (+13.6%), which more than offset the increase in operating costs
(+13.2%). Gross income amounted to 302 million euro (+25.4%), and net income was 234 million euro (+27.4%).

Bank of Alexandria, which was adversely affected by the depreciation of the Egyptian pound, reported an operating margin
of 306 million euro, up by 14.7% on the previous year (+68% at constant exchange rates). Operating income of 419 million
euro was up (+8.3%; around +59% at constant exchange rates, due to the performance of net interest income). Operating
costs decreased (-5.8%; around +38% at constant exchange rates). Net income amounted to 153 million euro, up by 26.7%
on 2023 (around +86% at constant exchange rates).

Pravex. Despite the extremely serious/uncertain situation in Ukraine, Pravex was again consolidated on a line-by-line basis in
December 2024. Nonetheless, in light of the obvious logistical and execution difficulties for the administrative structures of the
local bank, also with regard to the IT channels, the Group decided to consolidate the results achieved up to September 2024,
recording them at the exchange rate of 31 December 2024.

Eximbank generated an operating margin of 2.2 million euro, down by 45% on 2023, due to the lower contribution from
operating income and the growth in operating costs. Net income, amounting to 0.6 million euro, decreased by 76.4%.
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Private Banking

millions of euro

Income statement Changes
amount

Net interest income 1,181 1,267 -86 -6.8

Net fee and commission income 2,094 1,858 236 12.7

Income from insurance business - - - -

Profits (Losses) on financial assets and liabilities at fair value 61 54 7 13.0
Other operating income (expenses) 19 14 5 35.7
Operating income 3,355 3,193 162 5.1
Personnel expenses -544 -530 14 2.6
Administrative expenses -416 -384 32 8.3
Adjustments to property, equipment and intangible assets -106 -94 12 12.8
Operating costs -1,066 -1,008 58 5.8
Operating margin 2,289 2,185 104 4.8
Net adjustments to loans -23 -38 -15 -39.5
Other net provisions and net impairment losses on other assets -45 -72 -27 -37.5
Other income (expenses) 20 14 6 42.9
Income (Loss) from discontinued operations - - - -
Gross income (loss) 2,241 2,089 152 7.3
Taxes on income -718 -672 46 6.8
Charges (net of tax) for integration and exit incentives -42 -25 17 68.0
Effect of purchase price allocation (net of tax) -20 -23 -3 -13.0
Levies and other charges concerning the banking and insurance industry (net of tax) -22 -18 4 22.2

Impairment (net of tax) of goodwill and other intangible assets - - - -

Minority interests 23 15 8 53.3
Net income (loss 1,462 1,366 96 7.0

millions of euro

31.12.2024 31.12.2023 Changes
amount
Assets under management ) 171,385 157,436 13,949 8.9
Risk-weighted assets 12,388 11,924 464 3.9
Absorbed capital 1,195 1,167 28 2.4

(1) Figures restated in line with consolidated reporting criteria of indirect customer deposits.

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

The Private Banking Division serves the top customer segment (Private and High Net Worth Individuals), creating value by
offering top products and services.

The Division coordinates the operations of Fideuram - Intesa Sanpaolo Private Banking, Intesa Sanpaolo Private Banking,
Fideuram - Intesa Sanpaolo Private Banking Asset Management SGR, SIREF Fiduciaria, Fideuram Asset Management
(Ireland), Fideuram Asset Management UK, the Swiss banking group Reyl (present in Switzerland, the United Kingdom,
Singapore, the United Arab Emirates and Malta) and Intesa Sanpaolo Wealth Management, a Luxembourg private bank with
branches also in Belgium and, from August, of Alpian S.A., a Swiss digital bank in the start-up phase. Moreover, with the goal
of offering a large, dedicated range of products, using digital solutions that will be expanded over time, the Fideuram Direct
business line, created in 2023, meets the needs of customers that want to independently handle their investments and online
trading. At the beginning of December 2024, the merger by incorporation of IW Private Investments SIM into Fideuram -
Intesa Sanpaolo Private Banking was finalised.

In 2024, the Division achieved gross income of 2,241 million euro, up by 152 million euro (+7.3%) compared to the previous
year. The operating margin showed a positive trend (+104 million euro), attributable to higher operating income (+162 million
euro), against an increase in operating costs (+58 million euro). The revenue performance was mainly attributable to net fee
and commission income (+236 million euro), particularly for recurring fee and commission income, in connection with the
increase in average assets under management, and upfront fees, related to the higher contribution from the receipt and
transmission of orders and the placement of Intesa Sanpaolo mutual funds and bonds. In contrast, net interest income fell to
1,181 million euro (-86 million euro), due to higher interest expense on customer deposits, only partly offset by the increase in
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interest on debt securities and on interbank relationships. Among the other revenue components, other net operating income
(+5 million euro) and profits (losses) on financial assets and liabilities at fair value (+7 million euro) were up. For operating
costs, there was an increase in administrative expenses due to higher charges for services rendered by third parties, in
personnel expenses and in amortisation for software and rights of use on leased assets. The Division closed 2024 with net
income of 1,462 million euro, up by 7% compared to the previous year.

The values of assets under management and administration have been presented in accordance with the reporting criteria for
indirect customer deposits used in the Intesa Sanpaolo Group's consolidated financial statements, specifically eliminating
customer current accounts correlated with investment transactions, bonds and certificates that, despite being part of
customers' assets, are already included in direct deposits. Moreover, third party products are reallocated from assets under
management to assets under administration.

As at 31 December 2024, assets under management and administration, which also include the contribution of the trust
mandates for SIREF Fiduciaria, amounted to 335 billion euro (+31.4 billion euro from the end of 2023). This trend was due to
the market performance, which had a favourable impact on assets and, to a lesser extent, to positive net inflows. The assets
under management component amounted to 171.4 billion euro (+13.9 billion euro).

In 2024, the following corporate operations were finalised:

i the merger by incorporation of Carnegie Fund Services S.A. into Reyl & Cie S.A,;

i the liquidation of the companies IIF SME Managers LTD and Morval Bank & Trust Cayman Ltd;

i the subscription by Fideuram of the capital increase of Alpian S.A. (including the unsubscribed portion), acquiring control
of the company;

i the merger by incorporation of IW Private Investments SIM into Fideuram i Intesa Sanpaolo Private Banking.
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Business

Mission

Organisational structure

Fideuram-Intesa Sanpaolo
Private Banking

(Italy)

Intesa Sanpaolo
Private Banking

(Italy)

Reyl & Cie
(Switzerland)

Alpian
(Switzerland)

Intesa Sanpaolo Wealth
Management
(Luxembourg)

Fideuram Asset
Management SGR

(Italy)

Fideuram Asset
Management
(Ireland)

Fideuram Asset
Management
(UK)

SIREF Fiduciaria
(Italy)

Distribution structure

Generating new inflows of assets and managing them, using a network of financial advisors and in-
house private bankers serving a customer base with high savings potential.

Taking car e of-bemgand proreetingsald of thedr ladsets through top notch advisory
services.

A relationship based on listening, satisfaction and trust between the customer and the private
banker is what makes the business model of the Private Banking Division unique.

Dedicated to the production, management and distribution of financial products and services to
high profile customers, using a network of 5,649 Fideuram, Sanpaolo Invest and IW Private
Investments financial advisors and the provision of digital advisory and advanced trading through
Fideuram Direct.

Bank dedicated to private customers (with over 1 million euro in financial assets), providing
financial services which are designed to preserve and increase wealth and provide continuity,
using a network of 946 in-house private bankers and 133 freelance bankers with agency contracts.

Swiss bank dedicated to developing international private customers, which operates through a
group of companies specialising in wealth management and private banking. It operates using a
total network of 46 private bankers.

A Swiss Wealth Tech with a banking license, that features a digital offering focused on the needs
of the upper affluent/low private segment, providing banking services and portfolio management
schemes supported by multichannel remote assistance.

Luxembourg bank with branches in Belgium, which operates using a total network of 40 private
bankers.

Company that manages a wide range of mutual funds, individual portfolios and other investment
instruments for private and institutional investors.

Company that manages Luxembourg and Italian mutual funds and products designed by the
Groupbs insurance companies.

Investment company headquartered in the United Kingdom, which took over the activities
previously managed by the London branch of Fideuram Asset Management (Ireland).

Company specialised in the provision of fiduciary services.

Network of 244 branches in ltaly, 6 branches abroad and 6,814 financial advisors.
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Asset Management

millions of euro

Income statement Changes
amount

Net interest income 61 18 43

Net fee and commission income 894 816 78 9.6

Income from insurance business - - - -

Profits (Losses) on financial assets and liabilities at fair value 2 20 -18 -90.0
Other operating income (expenses) 48 54 -6 -11.1
Operating income 1,005 908 97 10.7
Personnel expenses -119 -114 5 4.4
Administrative expenses -123 -122 1 0.8
Adjustments to property, equipment and intangible assets -9 -9 - -
Operating costs -251 -245 6 2.4
Operating margin 754 663 91 13.7
Net adjustments to loans - - - -
Other net provisions and net impairment losses on other assets -2 - 2 -
Other income (expenses) 30 - 30 -

Income (Loss) from discontinued operations - - - _

Gross income (loss) 782 663 119 17.9
Taxes on income -196 -183 13 7.1
Charges (net of tax) for integration and exit incentives -3 - 3 -
Effect of purchase price allocation (net of tax) -4 -4 - -

Levies and other charges concerning the banking and insurance industry (net of tax) - - - -

Impairment (net of tax) of goodwill and other intangible assets - - - -

Minority interests - -1 -1

Net income (loss

millions of euro

31.12.2024 31.12.2023 Changes
amount
Assets under management 333,070 311,291 21,779 7.0
Risk-weighted assets 2,027 1,990 37 1.9
Absorbed capital 219 213 6 2.8

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

The Asset Management Division pursues the mission of developing the best asset management solutions aimed at the
Group's customers and its presence on the open market segment through the subsidiary Eurizon Capital SGR and its
subsidiaries.

Operating income in 2024, amounting to 1,005 million euro, was up by 10.7% compared to the previous year, due to the
performance of net interest income (+43 million euro) and net fee and commission income (+78 million euro). The latter have
benefited from the growth in placement fees for mutual funds and incentive fees, partially offset by the reduction in recurring
fee and commission income as a result of customer investment choices in the new macroeconomic reference environment of
positive interest rates, and of the product innovation by Eurizon Capital SGR and its subsidiaries to improve the
competitiveness of the mutual funds against other alternative financial products. Within the other revenue components, the
contribution from the fair value measurement of the financial portfolio was a positive 2 million euro (20 million euro in 202 3).
The Chinese subsidiary Penghua, consolidated at equity, provided a positive contribution to operating income of 47 million
euro, compared to 54 million euro in the previous year. Operating costs posted an increase (+2.4%), mainly attributable to
personnel expenses. As a result of the above revenue and cost trends, the operating margin came to 754 million euro, up
13.7% on 2023. The Division closed 2024 with net income of 579 million euro (+21.9%).
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As at 31 December 2024, assets under management of the Asset Management Division came to 333.1 billion euro, up by

21.8 billion euro (+7%) compared to the end of 2023. This trend was attributable to the revaluation of assets under
management, correlated with the positive performance of the markets and, to a lesser extent, to the positive net inflows

(+2.5 billion euro). The net inflows were attributable to mutual funds (4.4 billion euro), institutional mandates from non-captive

customers (+1.9 billion euro) and portfolio management schemes for retail and private customers (+1.3 billion euro), only

partially offset by outflows on mandates received from Group counterparties on insurance and pension products (-5.1 billion

euro).

As at 31 December 2024, Euri zon Capitalds l'talian mar ket s ha
duplications). Excluding the closed-end funds segment, in which the company has a limited presence, the share of assets

under management at the end of December rose to 16%.
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Business

Mission

Organisational structure

Eurizon Capital SGR
(Italy)

Eurizon Capital
Real Asset SGR

(Italy)

Epsilon SGR
(Italy)

Eurizon Capital S.A.
(Luxembourg)

Eurizon Capital Asia Limited
(Hong Kong)

Eurizon Asset Management
Slovakia
(Slovakia)

Eurizon Asset Management
Croatia d.o.o.
(Croatia)

Eurizon Asset Management
Hungary
(Hungary)

Eurizon SLJ Capital
(England)

Penghua Fund Management
Company Limited
(China)

Asset management.

To provide collective (UCI) and individual
banking networks and develop its presence on the open market through specific distribution
agreements with other networks and institutional investors.

Specialised in active asset management on behalf of both retail customers (mutual funds and
portfolio management schemes) and institutional customers, to which it offers a wide range of
investment products and services.

Specialised in alternative investments. It is controlled by Eurizon Capital SGR, which holds 51% of
the voting right and 20% of the companyds
Assicurazioni, formerly Intesa Sanpaolo Vita (40% of capital) and the Poste Italiane Group (40% of
the capital).

Specialised in portfolio management on quantitative bases. It is a 100% subsidiary of Eurizon
Capital SGR.

The company manages and distributes Luxembourg UCI products aimed at retail and institutional
customers and offers a wide range of services dedicated to institutional investors. It specialises in
limited tracking error (LTE) management, factor-based and money market products. It is a 100%
subsidiary of Eurizon Capital SGR.

A company wholly owned by Eurizon Capital SGR, mainly focused on financial consulting
activities and distribution in the Asian market.

A Slovak asset management company, 100%-owned by Eurizon Capital SGR, which heads up
Eurizon Asset Management Hungary and Eurizon Asset Management Croatia d.o.o. (Eastern
European asset management hub). It promotes and manages Slovak mutual funds targeted to the
local market.

A Croatian asset management company and wholly owned subsidiary of the Slovak company
Eurizon Asset Management Slovakia. It promotes and manages Croatian mutual funds and offers
individual portfolio management services to retail and institutional customers.

A Hungarian asset management company and wholly owned subsidiary of the Slovak company
Eurizon Asset Management Slovakia. It promotes and manages Hungarian mutual funds and
offers individual portfolio management services to institutional customers.

An English company controlled by Eurizon Capital SGR through a 65% interest, which conducts
research and provides investment and advisory services.

Chinese fund manager 49%-owned by Eurizon Capital SGR.
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Insurance

millions of euro
Income statement Changes

amount

Net interest income - - - -
Net fee and commission income 3 3 - -
Income from insurance business 1,716 1,625 91 5.6

Profits (Losses) on financial assets and liabilities at fair value - - - -

Other operating income (expenses) - -15 -15

Operating income 1,719 1,613 106 6.6
Personnel expenses -153 -152 1 0.7
Administrative expenses -191 -195 -4 -2.1
Adjustments to property, equipment and intangible assets -36 -32 4 12.5
Operating costs -380 -379 1 0.3
Operating margin 1,339 1,234 105 8.5

Net adjustments to loans - - - -
Other net provisions and net impairment losses on other assets -1 61 -62

Other income (expenses) - - - -
Income (Loss) from discontinued operations - - - _

Gross income (loss) 1,338 1,295 43 3.3
Taxes on income -107 -386 -279 -72.3
Charges (net of tax) for integration and exit incentives -27 -21 6 29
Effect of purchase price allocation (net of tax) -8 -10 -2 -20.0
Levies and other charges concerning the banking and insurance industry (net of tax) -46 - 46 -

Impairment (net of tax) of goodwill and other intangible assets - - - -

Minority interests - -2 -2

Net income (loss

millions of euro
31.12.2024 31.12.2023 Changes

amount

Direct deposits from insurance business @ 177,448 172,746 4,702 2.7
Risk-weighted assets - - - -

Absorbed capital 4,419 4,398 21 0.5

(1) Including the subordinated securities issued by the companies.

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

The Insurance Division includes Intesa Sanpaolo Assicurazioni, Fideuram Vita and Intesa Sanpaolo Protezione, with the
mission of synergically developing the insurance product mix targeting Group customers. The scope of the Division also
includes Intesa Sanpaolo Insurance Agency and InSalute Servizi.

Starting on 1 December 2024, Intesa Sanpaolo Vita took on the new name Intesa Sanpaolo Assicurazioni, the company that
leads the Intesa Sanpaolo Assicurazioni Insurance Group. At the same time, the name of the Dublin branch, established on
1 December 2023, specialising in managing unit-linked policies, was changed to Intesa Sanpaolo Assicurazioni Dublin
Branch. Intesa Sanpaolo Protezione, born from the merger of Intesa Sanpaolo RBM Salute into Intesa Sanpaolo Assicura,
and 100%-controlled by Intesa Sanpaolo Assicurazioni was established, becoming a single company for the non-life and
health classes.

In 2024, the Division reported income from insurance business of 1,716 million euro, up (+5.6%, equal to +91 million euro) on
2023. Both the life and non-life businesses were up, the former mainly due to the financial component, and the latter due to
both the technical contribution and the net investment result.

Gross income, amounting to 1,338 million euro, reported growth (+3.3%) due to higher operating income (+6.6%) against
substantially stable operating costs (+0.3%).

The cost/income ratio, at 22.1%, remained at very good levels, lower than those recorded in the previous year.

Lastly, net income came to 1,150 million euro (+31.3%) after the attribution of taxes of 107 million euro (benefiting from the
recognition of deferred tax assets of 293 million euro), charges for integration and exit incentives of 27 million euro, effects of
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purchase price allocation of 8 million euro and levies and charges of the banking and insurance system of 46 million euro,
with the latter relating to the Guarantee Fund for life insurance policies pursuant to Law no. 213 of 30 December 2023.

Direct deposits from insurance business, amounting to 177,448 million euro, were up (+2.7%, or +4.7 billion euro) on the end
of 2023, attributable to insurance liabilities.

The Divisionbés collected premiums for |ife policies (imcluding
euro, increased by 18.4% on 2023, attributable to the growth in inflows on traditional products (+11.9%) and on unit-linked
products by over 40%. In contrast, inflows for pension funds segment decreased (-3.3%).

Collected premiums for the protection business totalled 1.5 billion euro, up by 3.3% on 2023. Premiums in the non-motor
business (excluding CPI i Credit Protection Insurance) rose by 1.9%, mainly driven by the Businesses, Home and Family,
and Accident Lines of Business (LoBs). The motor component (+5.2%) and credit-related products (+33.8%) also increased.

Life and non-life insurance.

Business

Develop the offering of insurance products for the Group's customers.

Mission

Organisational structure

Insurance parent company specialised in offering insurance, pension and personal and asset
protection services through the network of Banca dei Territori. Starting on 1 December 2024,
Intesa Sanpaolo Vita took on the new name Intesa Sanpaolo Assicurazioni. At the same time, the
name of the Dublin branch, established on 1 December 2023, specialising in managing unit-linked
Intesa Sanpaolo policies, was changed to Intesa Sanpaolo Assicurazioni Dublin Branch. The company holds 100%

Assicurazioni of Intesa Sanpaolo Protezione, born on 1 December 2024 from the merger of Intesa Sanpaolo
RBM Salute into Intesa Sanpaolo Assicura, and of Intesa Sanpaolo Insurance Agency and 65% of
InSalute Servizi. Lastly, it holds 40% of Eurizon Capital Real Asset SGR, a company operational
since 31 December 2019, controlled by Eurizon Capital SGR (Asset Management Division), which
holds 51% of the voting rights and 20% of the capital.

Specialised in offering insurance, pension and personal and asset protection products in service of

. ) the Private Banking Division.
Fideuram Vita g

A single company for the non-life and health classes, whose identity is gaining brand awareness
Intesa Sanpaolo Protezione | 0N the market, capable of enabling business, operational and economic synergies by developing a
fully comprehensive non-life offering.

Dedicated to managing healthcare benefits.
InSalute Servizi

Agency that performs insurance brokerage activities of both life and non-life products.

Intesa Sanpaolo Insurance
Agency
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Corporate Centre

The Corporate Centre is responsible for guidance, coordination and control of the whole Group, as well as for the NPE
Department, Treasury and Strategic ALM.

The Corporate Centre Departments generated an operating margin of 1,638 million euro in 2024, compared to 979 million
euro in the previous year. This performance was mainly driven by growth in net operating income, attributable to net interest
income, which benefited from higher average short-term market rates, and to the profits (losses) on financial assets and
liabilities at fair value. Operating costs remained substantially stable. Gross income amounted to 1,287 million euro compared
to 927 million euro in 2023. The net income in 2024 was 531 million euro, compared to 428 million euro in the previous year.
The income statement of the Corporate Centre includes charges aimed at maintaining the stability of the banking industry,
after tax, totalling 67 million euro compared to 245 million euro in 2023, which included 222 million euro related to the
European resolution fund that is currently funded for the EU countries of the banking union.

Treasury and Funding activities

In 2024 Intesa Sanpaolo kept its market shares in Settlement, at national and international levels, thus confirming its role as a
systemic bank and its status as a T2 Critical Participant within the cash (T2) and securities (T2S) settlement systems of the

Eurosystem.
The conclusion of the European Collateral Management System (ECMS), the new centralised collateral management system
on which Intesa Sanpaolo constantly worked over the yea

Council to postpone the implementation from November 2024 to June 2025.

In 2024 Intesa Sanpaolo played a leading role in the trials conducted by the European Central Bank for the digitalisation of
wholesale payment systems, which could lead, in the coming years, to cash and securities settlement solutions based on new
technologies (such as Distributed Ledger Technology).

Following the initial easing of monetary policy in June 2024, the ECB continued cutting the three official rates of the
Eurosystem, resulting in - at the December meeting - a deposit rate at the Central Bank of 3%, to gradually moderate the level
of restriction. Inflation expectations, price dynamics, and the degree of monetary policy transmission influenced the Governing
Council's decisions, which reiterated that the deflationary process is well under way. Future actions will depend on the data,
and will be taken at the upcoming meetings to ensure the prompt return of inflation to its medium-term target of 2%. Market
interest rates fully absorbed the monetary policy measures adopted over the year.

The official US rates remained unchanged in the range of 5.25-5.50% up to the meeting of 18 September, when, due to the
significant improvement in the medium-term trend in inflation towards the target of 2%, the Fed decided to decrease the rates
for the first time in more than two years, ending the long cycle of restrictive monetary policy begun in March 2022. In the
following meetings of November and December, the Fed further decreased the official rates, bringing them to the range of
4.25-4.50% at the end of the year, 100 basis points lower than at the start of the year.

I ntesa Sanpaolodés euro |liquidity position remained vergn
after the repayment of the last tranche of the TLTRO at the end of June. Also for the dollar, the liquidity position remained
abundant and the wholesale market funding activities did not experience any stress situations.

In 2024, outstanding short-t er m securi ties grew, confirming investors?®d

During the period, t h e mediura/lbng-term dssuest placed on thé éomeStic onarled through own
networks and direct listing, came to 13,429 million euro, of which 11,536 million euro in certificates, 1,753 million euro in
issues placed through the Private Banking Division and 140 million euro in securities traded on the MOT and/or EuroTLX
markets of Borsa Italiana (direct listing).

The bonds placed through the Private Banking Division reserved for professional customers and qualified investors comprised
1,308 million euro of subordinated T2 bonds, with fixed and floating rates and a 10-year term; 374 million euro of senior
preferred fixed-rate bonds with 2- and 5-year terms; and 71 million euro of private placement senior preferred bonds with fixed
rates and 2- and 10-year terms.

Among the securities placed, there was a predominance of structured financial instruments made up of 33% of index-linked
structures, 28% of interest rate-linked structures, and 25% of equity-linked structures, while the plain vanilla issuance
component accounted for 14%. A breakdown by average maturity shows that 51% are comprised of instruments with 2- and
4-year maturities, 36% of 5- and 8-year maturities, and the remaining 13% with maturities over 8 years.

During the year, a total of 7,370 million euro in institutional unsecured funding transactions were placed, of which 6,819 million
euro in debt securities issued by the Bank and 551 million euro of securities (bonds and certificates) issued by the IMI
Corporate & Investment Banking Division on third-party networks.

Specifically, with regard to bond funding, the following public issuances were carried out: (i) in March, an issuance of fixed-
rate senior preferred green bonds aimed at the Asian market for a total amount of 37.1 billion JPY (corresponding to around
229 million euro) divided into three tranches: 35 billion JPY with a 2-year maturity, 1.9 billion JPY with a 3-year maturity, and
200 million JPY with a 7-year maturity; (ii) in April, an issuance of senior preferred bonds for a total amount of 2 billion euro
issued in two tranches: 1 billion euro of a green bond, with fixed rate and a 6.5-year maturity, and 1 billion euro of a floating-
rate bond with a 3-year maturity; and (i) in May, AT1 subordinated bonds for an amount of 1 billion euro at fixed rate. These
are perpetual financial instruments with an early redemption option that can be exercised by the issuer from the eighth year;
(iv) in September, fixed-rate senior non preferred bonds for 1.5 billion euro, with 8-year maturity, with an early redemption
option by the issuer in the seventh year; (v) in November, T2 subordinated bonds for 1.25 billion euro, at a fixed rate and with
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12-year maturity, with an early redemption option that can be exercised by the issuer from the seventh year.

In the reporting period, the following private placements were made: in February, fixed-rate senior preferred social bonds for
800 million euro, with 6.5-year maturity; in November, floating-rate senior preferred bonds for 40 million euro, with 3-year
maturity.

The fAgreend issuances are aimed at funding all the projects
Sanpaol ob6s Green, Soci al and Sustainability Bond Framewor k: fi R
AClean Transportationodo and fACircular Economyo. The fsocialo is
soci al categories described in the Green, Soci al and Sustainal
Profit Enti-ad ®@sgmi,c fAAdbwdrncement and Empower ment o and AEmpl oy
Designed to Prevent and/ or Al l eviate Unempl oyment Stemmi ng f

composed of loans to SMEs operating in disadvantaged areas (including COVID-19 loans) and to non-profit organisations
operating in sectors with a specific social focus (Healthcare, Education, Welfare and Solidarity).

With regard to the Covered Bond issuance programmes, under the covered bond programme guaranteed by ISP CB
Pubblico, the 13th and 14th series (both retained) amounting to a total of 1.85 billion euro were redeemed in advance in
January.

In preparation for the closure of this programme, which took place on 2 April, the repurchase by the Bank of the entire residual
portfolio of segregated loans in the Vehicle (1.85 billion euro) was completed in the first quarter of 2024.

Under the covered bond programme guaranteed by ISP CB Ipotecario, the 25th series matured in March for an amount of
1 billion euro and in May the 21st retained series was redeemed early for a residual amount of 1.2 billion euro.

During the year, five Covered Bond issues were made. In March, retained series no. 34 was issued for 1 billion euro, with a
floating rate and 5-year maturity; in May, three retained series were issued: the 36th series for 1.4 billion euro, with a floating
rate and 4-year maturity; the 37th series for 1.7 billion euro, with a floating rate and 9-year maturity; and the 38th series for 1.7
billion euro, with a floating rate and 11-year maturity. Lastly, in June, a private placement was carried out involving the
issuance of the 35th series of 500 million euro, with a floating rate and a 6-year maturity.

Under the covered bond programme guaranteed by ISP OBG, in February the 32nd retained series matured for an amount of
1.65 billion euro; in June the 21st retained series was partially extinguished for an amount of 500 million euro, and the total
residual amount of 1.25 billion euro subsequently matured in August; in June, moreover, the 25th retained series was partially
extinguished for an amount of 50 million euro, and further partially extinguished in December for an amount of 1.2 billion euro
(the residual amount therefore totals 500 million euro).

Within the covered bond programme guaranteed by UBI Finance, the 14th series matured in February for an amount of
1 billion euro and in July the 24th series matured for an amount of 750 million euro.

In March, the subsidiary VUB Banka also carried out an issuance of covered bonds aimed at institutional investors. These are
fixed-rate securities for an amount of 500 million euro, with 7-year maturity.

For the management of collateral, Intesa Sanpaolo also uses the A.Ba.Co. (Collateralised Bank Assets) procedure, which
allows bank loans disbursed to non-financial companies to be used to secure loan transactions with the Bank of Italy: at
31 December 2024 the amount outstanding, gross of the haircuts applicable to loans lodged as pledge by the Group,
amounted to 16.8 billion euro.

In the first quarter of the year, the ECB progressively steered market expectations towards a first interest rate cut at its
meeting in June, but the long-term part of the European curves was initially influenced by the dynamics of US rates, pushed
up by the strength of the labour market and the lower-than-expected fall in core inflation. The revision of the ECB operational
framework did not alter the short-term dynamics of swap spreads, while demand for peripheral debt was still strong, in line
with the risk-on tone prevailing in the markets up to June. Subsequently, the unexpected rise in political uncertainty in France
caused a sharp increase in volatility. The second half was marked by a sharp but brief episode of volatility in August, after
which equity markets reached new highs, supported by rate cuts from both the Fed and the ECB. The market narrative has
shifted back to expectations of a soft landing for the US economy, while credit prospects in Europe were impacted by the
structural weakness of the German manufacturing sector and the fiscal outlook in France.

In the first half of the year, the credit sensitivity of the portfolio was increased across all the asset classes, including Italian
risk. The shift sensitivity, on the other hand, remained virtually unchanged from the end of 2023 levels, net of the portfolio
rotation induced by rate volatility. From April, the allocation to Spanish government issuers was trimmed down, and in June,
the portfolio of covered bonds was reduced. In the second half of the year, taking advantage of the spread correction, the
portion of the portfolio allocated on French government issuers was increased slightly, from a very low weighting. In
September, following a sharp decline in rates that brought expectations for the ECB's terminal rate to well below 2%, rate
sensitivity was significantly reduced, awaiting more information on the evolution of the European business cycle.
Subsequently, the shares of Italian and Spanish government issuers were reduced, while increasing the shift sensitivity in the
last few days of December.

In the repo market, Italian government bond volumes were significantly higher than in the previous year, while interest rates
were slightly higher than the depo facility rate.

The spread between the rates of the core countries and Italian government bonds gradually tightened over the year, the only
exception being the expansion recorded at the changeover at the end of the year.

During the period, Intesa Sanpaolo carried out new operations to collect liquidity, by implementing securities financing
transactions with underlying mainly comprised of own retained covered bonds on different maturities, primarily medium/long-
term. At the end of the year, the outstanding operations with own issues of bonds as underlyings amounted to around
18 billion euro.
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Strategic ALM

With regard to the Groupb6s Asset & Liability Management (ALM),
banking book is carried out by the Group Treasury & Capital Management area under the supervision of the CRO Area.
Interest rate risk is monitored and managed by examining the sensitivity of the market value of the various positions in the
banking book to parallel shifts in the interest rate curve and the sensitivity of net interest income to the market views;
moreover, specific scenario analysis techniques on rate developments are used, as well as behavioural scenarios for specific
positions. The strategic choices on interest rate risk are made by the Group Financial Risk Committee, Asset & Liability
Committee - ALCO session, within the limits established by the Board of Directors: Group Treasury & Capital Management
performs an active role in the dynamic management of interest rate risk within the limits assigned and supports the
Commi t t e e 6-makidgeactivity byofermulating analyses and proposals. The structural component of liquidity risk is
managed, based on the liquidity policies defined at Group level, as part of the funding plan, which is used to monitor the
current and future short and long-term liquidity balances, defining the funding plan on the various channels and instruments
(domestic/international, retail/corporate, secured/unsecured, preferred/non preferred/subordinate). The funding plan optimises
the various forms of funding in compliance with the liquidity indicators (LCR, NSFR and the other indicators of the Risk
Appetite Framework), the rating targets, the various regulatory capital buckets and the MREL buffers, in line with the loan-
deposit targets of the Business Units. The structural component of foreign exchange risk is managed, based on the related
policies established at Group |l evel, by monitoring thatiosGroupos

Data, A.l. and Technology Officer Area

In line with the 2022-2025 Business Plan, the Data, A.l. and Technology Area is continuing the process of digitalisation,
technological evolution and omni-channel development.
In 2024, the Area continuously transformed to increase the effectiveness of the digitalisation process through the progressive
and comprehensive overhaul of the IT platform, efficiency improvements in the operating model, the transition to the cloud.
Following the commercial launch of the new Digital Bank Isybank in 2023, in partnership with the leading fintech Thought
Machine, in 2024 the offering to customers was further expanded due to the enrichment of products offered (for example:
prepaid card, credit card, protection product s, i syPrestito ¢
simplicity, accessibility, inclusivity and security, keeping the option of a direct relationship through the Digital Branch.
The technological upgrading of the IT system also continued, by launching the extension of the isytech platform to the Parent
Company Intesa Sanpaolo, in partnership with the leading fintech Thought Machine, thereby continuing the process of
evolution for retail customers.
To provide effective support for the IT transformation process, the two programmes launched in the previous years continued:
in New Group Technology, the adoption of the new IT operating model was completed, in line with the best practices of the IT
structures of digital companies on the market, based on a structure focused on delivery, with roles dedicating to developing IT
professions; in Falcon (which aims to re-insource IT skills) 615 people were hired. The training process to support the growth
of internal skills also continued, and the use of Generative Al solutions was launched, to increase efficiency on the entire
lifecycle of software development.
As part of the agreement signed with TIM and Google for the mi
system onto Googlebdbs <c¢cloud services, which wil/ me et the high
information, the migration continued of the applications onto the Google Cloud Platform (since the start of the Plan, 643
applications have been migrated and 159 new applications have been created directly on the cloud, 62% of applications are
already cloud-based) , and the return of the European Regions on | tal
applications has been completed.
Thanks to Opening Future, the portal dedicated to developing digital skills for SMEs, startups and schools, developed by the
Group in partnership with Google Cloud and TIM Enterprise (the cloud company of the TIM Group), additional training and
learning initiatives were promoted to increase and disseminate a digital culture and build green IT in Italy. During 2024, 1,435
SMEs, startups and fintechs and over 5,000 people were involved.
With the goal of creating, extending and consolidating the Gro
governance data, to create a data driven organisation and to better know our customers, also through the use of artificial
intelligence:
- the activation of the Groupds Data Service Hub was completed
the reference data architecture for all new Group initiatives; and the Alxeleration programme, launched in 2023, to bring
the adoption of artificial intelligence in the Group to scale in a sustainable, responsible and standardised manner on all
Divisions, favouring new business opportunities, increasing operating efficiency and further improving risk management,
continued. The programme is based on developing an ecosystem whose fundamentals are comprised of: a consistent,
shared base, the cloud, strengthening of skills, signing agreements with technological (e.g. Microsoft and Google) and
academic partners (e.g. CETI F, London University, Fujitsu an
research centre), the Anti-Financial Crime Digital Hub and the dissemination of the culture of Al (Artificial Intelligence)
within the Group. Under the programme, the development of an MLOps technological platform enabling the use cases of
the Alxeleration programme also continued, specifically facilitating the use of Generative Al techniques. 104 use cases
were industrialised, thanks to around 215 dedicated Al Specialists, and the first Generative Al solutions tested in the
laboratory were adopted. In the Digital Branch, new conversational IVR uses cases were developed and the roll out of
the conversational assistant, which exploits the features of Generative Al to provide IT support to relationship managers
during calls to customers, was launched;
- aninitiative was launched to steer the requests expressed by the Supervisor in the ECB Guide on Risk Data Aggregation
and Risk Reporting (RDARR), update the current Data Governance Model and related tools in compliance with the
Supervisords expectations, and extend/apply the Data Governa
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priority scope was identified on which to concentrate the initial actions to improve the framework of governance and the
data management process.
Also in 2024, initiatives continued for the constant improvement of interactions with customers, with a specific focus on
upgrading the service model for Isybank customers, which involves assigning a dedicated digital relationship manager based
on the portfolios assigned, similar to that used for the network of physical branches.
Further upgrades were also released to better integrate the channels of contact and improve the offering and the user
experience.
For business customers:
- the NDCE Business platform for legal persons of Fideuram i Intesa Sanpaolo Private Banking and ISPB was released,
with the opening of Family&Friends (the roll out phase will start in 2025);
- in relation to the digitalisati on eaténsionloehe Rethil SMEaseg@ennvag s si one
completed for the Short-term types, factoring in the innovative, digital elements already developed for Corporate and
Corporate SME customers and introducing automated approval with the integration with the Affordability i Decision-
Making Risk Engines;
- the Credit User Journey, a new process that simplifies the process of obtaining credit products for all Business customers
(Retail SME and Corporate SME/Corporate) was enhanced with the release of Advances on invoices (Anticipo fatture)
and integration of policies for credit lines in current accounts (Apertura di Credito in Conto Corrente - APC), and POS
advances (Anticipo Transato POS - ATP);
- regarding payments, to offer increasingly simple, digital solutions, the POS offering of Intesa Sanpaolo and Nexi was
expanded with the introduction of the SoftPOS PRO, the new technological solution designed for medium/large
Corporate customer s. The Visa Business Solutions service was
cards for SME and Corporate customers;
- in order to completely dematerialise processes, the evolution of the Customer Journey for the business segment
continued, with the closing of the paper-based process for managing signatures on the contractual documents generated
by the Short-Term Uses Customer Journey and the POS Customer Journey, for all branches of Banca dei Territori;
- In order to offer business customers signed up for Inbiz an increasingly personalised and modern service, the page to
access the online platform has transformed into a content-rich platform, enabling customers to obtain all the information
on the available offerings and solutions. Moreover, two important features were released: Scambio Documentale and
Onboarding Digitale, which allow customers to send company and personal documents, as an additional tool for remote
dialogue, which saves time and guarantees data security and confidentiality.
The new Group Payment Hub platform was adopted by the main European branches, to create a centralised Group payment
HUB.
The model of optimising and personalising prices was developed using Al, improving support to the relationship manager and
the specialist, through chatbot systems in the phase of negotiating with customers.
In the International Banks Division (IBD), the gradual adoption of new digital features and services in Slovakia continued with
the release of the remote offer and the gradual activation of customers.
As part of the Global Core HR programme, a long-term initiative aiming to define a new HR operating model and service, and
to set up centralised management dhe extersien tdxthedGuoppdoanksdandgcontpanies i@ d ent i
in scope was completed, according to the roadmap defined.
As part of the digital transformation of the Legal Affairs i Group General Counsel structure, the LexGO Portal was activated
for Local Legal Advisory services (available for the Banca dei Territori branches since February 2024 and for the IMI C&IB
structures since June 2024) which the enabled branches and offices can use to manage requests for legal assistance in place
of the traditional channels (telephone ande-ma i | ) t hreodiwgihsoriiyseelffeat ures that the tool c
most simple cases; an interface between the Local Legal Advisory and the branch/offices to manage requests for opinions;
and an advanced archive to fetch the information on previously handled requests.
In relation to the measures envisaged by the developments in the regulatory framework, the multi-year initiative aimed at
improving the structure of ant-rmoney | aundering safeguards continued, reducing
the Groupds Anti Financi al Crime model to international best
AML transactional monitoring was also adopted by the Italian companies of the Private Banking Division, and is being further
extended to the international subsidiary banks. The application of new processes and instruments continued, according to a
gradual approach, to support due diligence activities in cases of sales of additional types of products and types of customers.
Lastly, the required activities were launched to meet the requirements of the new European Digital Operational Resilience Act
(DORA)?°, which was fully implemented in January 2025.

29 European regulation conceived to strengthen the digital operational resilience of all operators in the European financial sector, whose main goal is to
guarantee that financial entities can adapt to and withstand unexpected events, maintaining an acceptable service level for the digital services needed by
essential or important business functions.
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Transformation and Innovation

As part of the 2022-2025 Business Plan, the Group has decided to accelerate the transformation process necessary to

capture future opportunities and, to that end it has changed some key elements of its organisation. In 2024 within the Chief

Governance, Operating & Transformation Officer Governance Area, it took place the activation of structures of the Chief
Transformation & Organisation Officer Governance Area dedicated to governing transformation, organisation and innovation

matters.

The measures included the activation of the Transformation str.
and the extension of Innovation & Business Support Reengineering presidium to the areas of organisational innovation, with a

focus on developing the value of customer centricity.

In this context, the Digital Process Transformation Programme continued to identify and activate measures to transform end-

to-end processes, taking advantage of the opportunities offered by new technologies. During 2024, many important releases

were made on the projects in scope, completing the digital transformations according to plan and confirming the expected

efficiency benefits.

In the area of Digital Accessibility 7 in compliance with the relevant regulations i the remediation actions continued in 2024

(and in some cases were concluded) on several priority digital
part of the project, the remediation was also completed on the architectural components planned for designing digital

touchpoints for customers, and a pilot initiative and a POC (Proof of Concept) were conducted to define the best remediation

approach on non-web documents (ex. PDFs and other types of documents posted and available on websites and apps). In

addition, several important process guides and internal documents were further fine-tuned to guarantee a framework of

accessibility by design, and the content for Accessibility training pills was prepared for al | personnel
Scope, also holding various workshops to transfer know-how to specific professionals of several business units of the Group.

Cybersecurity & Business Continuity Management

As part of the goals of the 2022-2025 Business Plan, Intesa Sanpaolo recognises cybersecurity as a strategic priority,
essential to protect company and customer information, as well as to consolidate the overall resilience of the national
economic system. In this view, in 2024, the Chief Security Officer Governance Area was established. This structure
organically integrates corporate & physical security with cybersecurity and business continuity. Through this reorganisation,
Intesa Sanpaolo aims to have a single point of reference for managing security solutions, while ensuring clear resource
governance, effective organisation of priorities, compliance with regulations and the adherence to the best international
security standards.

The Groupds cybersecurity model is formed by a Strategygand an
the controls against cyber threats and fraud, effectively managing vulnerabilities, improving operating resilience,
disseminating a culture of cybersecurity and constantly aligning with regulations, to guarantee compliance with the rules in
force on cybersecurity and business continuity.

Specific attention was focused on upgrading technologies and cybersecurity processes, such as strengthening secure backup
infrastructures, anti-fraud rules and defence systems against cyber attacks. In addition to these initiatives, aimed at protecting
t he Groupds critical systems, contributing to preventing i nc
management, Intesa Sanpaolo further strengthened its partnerships, including strategic partnerships, with the authorities (e.g.
National Cybersecurity Agency) and the main European institutions (e.g. European Banking Federation) to actively contribute
to raising the levels of cybersecurity of the entire international financial sector.

In 2025, with the completion of the initiatives set out in the 2024 Action Plan, the Bank will continue building on the results
achieved, further enhancing its security model in line with the strategic objectives of the 2022-2025 Business Plan. This
process forms a key element in building a secure, resilient digital ecosystem, strengthening the confidence of the community
and consolidating our competitive advantage.
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GEOGRAPHICAL AREAS

Italy
Operating income
2024 20,463
2023 19,288
% change 6.1
Loans to customers
31.12.2024 328,491
31.12.2023 344,529
% change -4.7
Direct deposits from banking business
31.12.2024 492,322
31.12.2023 489,432
% change 0.6

Breakdown by geographical area is carried out with reference to the location of Group entities.

Europe

5,485
4,925
11.4

69,808
65,604
6.4

83,270
79,478
4.8

Rest of
the World

1,159
1,014
14.3

23,213
20,360
14.0

8,916
8,672
2.8

(millions of euro)
Total

27,107
25,227
7.5

421,512
430,493
-2.1

584,508
577,582
1.2

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

With regard to the subdivision by geographical areas of operations, carried out with regard to the location of the entities
comprising the Group, activities continued to be concentrated primarily in the lItalian market. Italy accounted for 75% of
revenues, 78% of loans to customers and 84% of direct deposits from banking business.
With regard to operating performance in 2024, loans to customers decreased in Italy, but grew in Europe and the rest of the
world. Direct deposits from banking business, on the other hand, increased in all the geographical areas: Italy, Europe and

Rest of the World.

For details on the Groupbs presence

(The Intesa Sanpaolo Group: presence in Italy - international presence).
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Executive Summary

Recogniinteedr nati onal |y, I ntesa Sanpaolo Groupds commitment to ESC
its actions have on the environment al and soci al frameworak li n w
its dimensions into business strategies and in our mo de | for

performance and financi al outcomes are strictly tied to the wel
and | ocal areas where we operate.

The introduction in the European Union of the new Corporate Sus
previous reporting model s, all owing the extent to which the Gro
be appreciated in terms of real outcomes. This Consolidated Sus
directive. Replacing wh-édainwasi ahestahsmkendated has been include
annual report, in a specific section of the Report on operation
aspect of company performance, Stoat ephaen tomi ¢ éhnioswerd faicnceorrcdii anlgs .t oT hte
standards outlined by the European Sustainability Reporting St
sustainability and provide a common, standardised framework to e
The Groupb6s commitment to ESG matters is wunderpinned by an e:
transformation of theRRsk&ksafCdmihust icanthittohe hagpoimnt mewt of a Ch
Of ficer, with the creation of a relative governance ariena 2t002 4st e ¢
the ESG Control Room was expanded and tasked with strategically

Finally, the Group places central importance on ESG perspectives in the incentive system through a dedicated KPI. Specifically,
the ESG component is central in the variable remuneration of the Managing Director and CEO, making up 15% of the annual
incentive system. Similarly, the Performance Share Plan (PSP) includes a composite ESG KPI that scales the accrued bonus
according to three key components: 40% Environmental, 40% Social and 20% Governance.

The identification of the sustainability topics mo s t rel evant
Sustainability Statement, was based on a double materiality a
environment and society, on the one hand, and the risksaarcdadpp:
performance, on the other. The i mpacts, ri sks and opportidnicti es
policies, actions, targets and metrics adopted for their manager
Ei Environmental
Climate Change
Th&roup pursues its ongoing commitment to furthering the transi
ambitious emission reduction targets.
Within the scope of its own operations, the Group has set an Ow]
by 53% by 2030, with respect to 2019 | evels. At the end of 202
target, the Group aims to purchase 100% renewable electricity ¢
decarboni sation |l evers identified include: (i) further cayctofons t
Group buildings (such as the installation of heat pumps, photov
and (ii) the transition to electric and hybrid vehicles in the ¢

% Scope 1-2 emission reduction GHG Emissions
o 96,192 v

: 61,936 < =Scope

Scope 2 market hased

Baseline Consuntivo Target 10% = Scope 3 (catenoria 1-14

(2019) (2024) (2030)
I'n relation to financed emissi ormser ot lgeo aGr dowp 2i0s5 Owo rwk itrhg itnd vea rndes
targets set for 2030 focusing on the biggest emission steftors (
commerci al real Tepsrtiantaer,y a garrintiunlgt,urael umi ni um, cement , i rr-ont & fst ee
the |l atter by 2025). I n addi tZaerng ddmemiGrmoarmt fodltddisvedd sipm otnlsa RE@a
submitted its targets to the SBTi in 2024, obtaining validation
The Groupébés fASector al Transition Planod outlines for eachs sector
set Those actions include:

- the development of dedicated finance for initiatives that help reduce carbon emissions (such as loans for renewable
energy, sustainable agriculture, electric mobility, carbon storage technology and green hydrogen);
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- the consolidation of the commercial proposition for the Real Estate sector with products (such as Greeni Mutuo Domus and
Orizzonte Impresai Transizione Energetica) for the purchase, construction or renovation of properties with a high energy
performance or to improve the energy rating of buildings. The Group has set itself the target of providing 12 billion euro of
Green Mortgages over the horizon of the business plan, for the development of high energy-efficiency real estate and for
energy improvements to existing properties. Since 2022, 9 billion euro of Green Mortgages have been provided, of which
4.1 billion euro in 2024 alone;

- the creation of sustainability-linked loans, offering incentives for the delivery of decarbonisation objectives;

- the promotion of advisory services to assist customers in reducing their emissions and developing tailored decarbonisation

strategies.
The Group has also adopted AESG Risk Governance Guidelineso ol
assessments of ESG factors in relation to the variousrirsikskamncdat e
reputational risk) and their incorporation into the various ri sl
With regard to | ending operations, 0 n gior tnegn sciotnyt r 0d cst oarrse, iwi t hl a
l ending to the oil & gas -oauntd dceoaad | isneec toobrns2 @(2vibii tbho ad npohind s & gas r e
mining).
The Group has set out an ESG/ Climate Credit Framework for |l endir
- by sector, with an IificEoSIG uSre cctoodrianlg 0Stsrcahteengey t hat takes into cons
creates a sectoral fAheatmapo to identify the attractiveness of

- by counterparty, with the introduction of ESG scoring at the counterparty level, incorporated into credit strategies and the
credit risk appetite (CRA);
- by transaction, involving an internal framework for classifying sustainable lending transactions and products.

The attention focused on climate change extends throughout t he
adopted by the Group, based on ESG principles. In 2024, the <co
sustainability profiles of suppliers on the environment al and
mandatory for suppliers to bid for contracts through the Group
mapping of all active suppliers by the end of 2025.. At the end ¢

Pollution, Biodiversity and the Circular Economy

Alongside climate change, the Group is similarly devoting great effort to other material environmental topics, such as pollution,
biodiversity and the circular economy.

I'n 2024, the Group prepared fARules on Biodiversity and Natureo,
approach to biodiversity and nature issues in relation to lending activities, wealth management & protection and direct impacts.

Applicable to all the Group, the rules also set out exclusion, heightened assessment and risk monitoring criteria for lending to

new projects and counterparties. The exclusion criteria consider the location of projects and counterparties, their industry sector

and certain categories of projects with a potentially negative impact on diversity and pollution. The rules additionally set out

criteria for new lending, with the aim of promoting and protecting biodiversity and nature.

The ESG score incorporated into the credit framework, and used by the Group to assess the ESG profile of corporate

customers, similarly considers components relating to biodiversity, natural resources and pollution.

The Group offers wvarious financing solutions to s-ugapProgétti ent er p
Greend and |l oans backed by SACE Green guarantees.

Finally, Intesa Sanpaolo Group continues to promote the circular economy with the Ellen MacArthur Foundation, as Strategic
Partner since 2015, and with the contribution of the Intesa San
and competence centre for the circular economy. More specifically, the Group has incorporated principles into lending process

that promote circular business models, earmarking 8 billion euro in support of the circular economy, in line with the green and

circular economy criteria of the internal framework.

Si Social
Own Workforce
One of the overriding goals of the Group is to invest in its people and ensure their constant growth and satisfaction. That

includes promoting their protection and development, respect for human rights and diversity and inclusion, to create a unique
pool of skills and abilities able to support the Banko6s future ¢

I'n this respect, the Group strives to promote respect fcer humanr
person and individual dignity by safeguarding the rightddof emp
|l abour and protecting the physical and mor al integrity of all Gr
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No. of peopleinvolvedin
upskilling/reskilling programmes

Cumulative values

The Group has adopted targeted policies to ensure the protection and
development of its human capital. One example is the roll-out of a training
plan for the upskiling and reskiling of people to enhance their key
contribution to high value-added strategic activities, as envisaged by the
202212025 Business Plan. At the end of 2024, 6,902 people had been
reached by programmes focused on digital skills, change management and

sustainability.

6,902 8,000 The Group focuses special attention on di
out in the Diversity, Equity and Inclusi
- Board. One of the tda2@25%sBuse®itness thhlean20
Group is to achieve a gender balance (ap
2022-2024 Target in new appointmentsi ftiog s$ e minadr sgaointdi ornesp ¢
2022-2025 CEO, with progress toward that goal moni
on a quarterly basis. On the basis of thi
at 31 December 2024,i2024r25happeirnbel?2022were male and 25 appoin
The devel opment of female talent is encouraged through job rot
empower ment . Efforts al so focus on disabilities, wi t-haitshiengacc
promoted through training initiatives.
Finally, cooperation has been stepped up with | SPROUD, the first
Group.
Training and people devel opment are a f
No. of people in “job communities” Gr_ou_p _continues to invest, with a view t
abilities matched to future challenges.
: expanded delivery of mandatory training,
Cumulative values governed by internal rules. All employ
mandatory training, so as to ensure the
36,775 full knowl edge of company procedures and
the requirements of supervisory authoriti
20,000 To support the devel opment of a comprehe
enhancing the professional contribution
been created, grouping together professi
|l earning paths.
While the ta2@g2202X5% tBusni ntehses Pl an was to
2022-2024 Target of 20, 000 peopl e in the initiative by
2022-2025 surpassed in 2024 with 36,775 people reac
Another initiative through which th war ds i
is filFeture Leaderso programme, wh No. of people enrolledin talent a new
generation of manager s and | eader| managementprogrammes (Leaders ective
international mi nds et through persgd of the Future) S . Wi t h
1,000 people to be engaged in the orizon
2022025 Business Plan, to date 975 en reac
Growing importance continues to be| Cumulativevalues th, sa
wel fare of Groephad steppedTup & monitoring of workplace
safety and runs a health surveillance programme covering around 50,000 1,000
people. A counselling service is also available 24/7 for all Group people in 975
Italy and abroad.
Finally, to promote and protect t h opl e, é
initiatives has been actiivat edl anoc
Examples include the adoption of a hnd new
arrangements, such as the fANext Way 2022-2024 Target the she
week, initiatives in support of par 2022-2025 s and t
Workers in the Value Chain
I'n I'ine with Group principles, an ESG assessment system has bee
and ensure safe working conditions, as well as their compliance with Group policies. Those policies include the Code of Ethics,
t he Groupds I nternal -c@Qumie Goideline§ othe dDiversity, Egaity tand Inclusion Principles, the

Organisational, Management and Control Model in accordance with Legislative Decree 231/2001 and the General Conditions of
Supply. Acknowledgement of the policies is an essential requirement for all suppliers registered on the Group Supplier Portal.

The Group additionally considers the ESG risks associated with the businesses of corporate customers, through the
incorporation of ESG criteria in the loan approval process. The general exclusion criteria set forth in the ESG Risk Governance
Guidelines excludes Group lending to companies and projects that may have an adverse material impact on society (such as

companies that make use of forced or child labour).
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Affected communities

o . . " The Group places great i mportance on pro
Ciboe riparo peri bisognosi” (Food social, educational, cul tur al and civic
and shelterforthe needy)programme | operates. The Grroowp elasana ceep ve histor
. di sadvantaged groups of peopl e, young p
E"l_'lf"l'_"i‘e”e““"“s - e areas, and the promotion of Italyds art
Cethne Dormitories/beds commi trmefnltect échealcseaitn on of the governan
Prescription of medication Meals Soci al | mpact Officer.
54.1 o S . . .
ne initiative of particular importance a
- t h &oodiand shelter for the needyopr ogr amme. As the biggest
be activated by a private entity in Italy
6.1 ) . .
39 of f_ood, beds, medi cines and clothing to
territory.
To do that, a var-pebyi bf parohetsahdvaohe:
reach as many beneficiaries as possible.
Overall, since the start ot heh&r Bupi mas:
43.5 carri ed#d.dutmi I Il ion interventions, of whic
2024 alone
A series of additional initiatives are 1in
20922024 Target Eoc—eo_oonomflc S|tuezjt|ons andd ffost_«ler_ greatedr
(2025) ousing or students an amilies) an
empl oyment of people in vulnerable social
Youth & Wor k).
The Charity All owance similarly works towards the sociak DbDbjecti
fragile situations. |In 2024, it provided aroungr &f3i tmidrd d @ami waltrioo
Finally, with a view to promoting art and cul ture i n tvhoe vlioncga l i
initiatives developed with public and private players and instit

Consumers and End-Users

The Group places a special focus on customer satisfaction and the promotion of responsible sales practices, adopting a

strategy that combines service quality, transparency and continuous listening to consumers. One of the main tools used to

gauge customer satisfaction levels is the Net Promoter Score (NPS), which measures the likelihood of customers
recommending the Bankdds products and services. In 2024, the NPS
In line with its goal of delivering a high quality of service, the Group has adopted specific guidelines for the management of

customer complaints, ensuring a structured and transparent process that complies with regulations in force.

At the same ti me, the group has shored wup-atittackcsaparceftlyectto ngr
commi t ment to data protection, customer security and complianc
Speci fically, advanced machine | earning and data analytics soluwu
mitigation of threats, with mandatory training provided on dat a

Another measure to ensure operational security and resilience in 2024 was the creation of the governance area of the Chief
Security Officer (CSeO), responsible for cybersecurity, business continuity and physical security. The new area ensures a
strategic and integrated vision of protection for the Group by setting advanced operational policies and models to effectively
address emerging challenges in the area of cybersecurity and business resilience.

In 2024, 271 data breaches occurred involving the | oss ok theft
to the rights and freedoms of the data subjects in 252 of thos
authorities. For the remaining 19 cases, notifications wa&re mad

Aut hority or the relevant country authority.

T h protection of consumer health and safety is another fundamental pillar of the sustainability strategy. Accordingly, the Group
has joined with the Italian Banking Association and OSSIF under a memorandum of understanding for the prevention of bank
crime, to protect banking institutions and their customers from crimes such financial fraud and robbery.

The Group also works extensively to support and further the social inclusion of vulnerable groups in the population, through

actions aimed to expand fair access to financial services and support the economic fabric.

In this regard, a wide range of products has been developed, featuring solutions of great social impact. They include:

- Mutuo Giovani;

- Gamma | mpact (in particular, APer Meritoo and fimamma@wor ko) ;
- Business Gemma loans and microcredit;

- Personal loans and anti-usury mortgage loans;

- Credit for Community Development (CRE.S.Co).

Finally, ESG Workshops continued to be organised, providing a physical and virtual space in support of SMEs in their

sustainable transition. The total number of workshops organised rose to 16 in 2024, surpassing the original target of 12
workshops by 2025.
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Gi Governance

Business conduct in the Group is underpinned by a sound governance system built on the principles of integrity, transparency
and accountability. These values are formally enshrined in the Code of Ethics, which provides the fundamental framework for
steering the strategies and conduct of people in the Group.

In line with the best international standards (such as the UN Global Compact), a cardinal principle of the Group is zero tolerance
of corruption, as formalised in the Anti-corruption Guidelines and incorporated into the Organisational, Management and Control
Model adopted in accordance with Legislative Decree 231/2001.

Anot her guarantee of transparency and accountability is
confidentiality of reports and the protection of whistleblowers against any form of retaliation. The Chief Audit Officer is
responsible for the management of the process. The attention focused on transparency extends throughout the supply chain,
with strict screening and monitoring criteria adopted by the Group, based on ESG principles.

The Group also stands out for the transparent management of its dealings with institutions and responsible approach to
advocacy. The funding of political parties is prohibited.
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General disclosures

ESRS 21 General disclosures
Basis for preparation and methodology
Reporting standards

This Sustainability St at efnelhée¢ @fASt atemento) has been pr
fiGr oupo or the Al SP Groupo) pursuant to L islative Decree no.
2022/2464/EU on corporate sustainability reporting in national law, and in accordance with the European Sustainability
Reporting Standards (the AESRSO0), referred to in Delegated Regul
the Companyds financial reports, in collaboration with thehe Mana
Sustainability St a t e incdudet in the Report on operations has been prepared:

- in accordance with the above-mentioned reporting standards and Legislative Decree no. 125/2024;

- the specifications adopted pursuant to Article 8 of Regulation (EU) 2020/852 (Taxonomy Regulation).

epared on a ctensol i da
eg

The 2024 Consolidated Sustainability St a t e ismsubjéct to a limited assurance engagement by the independent auditors EY
S.p.A., which also carry out the statutory audit of the financial statements. In their report, the independent auditors express their
conclusion as to the compliance with:

- the reporting standards adopted by the European Commission in accordance with Directive (EU) 2013/34/EU (European

Sustainability Reporting Standards, hereinafter also AESRSO0) ;
- Article 8 of Regul ation (EU) No . 852 of 18 June 2020 (herein.
information contained in the section f@AReporting pursuant t o

Consolidated Sustainability St at e 2024n t
Reporting boundary

The consolidated financial statements are the basis of the 2024 Sustainability St a t e.rimehe first year of application of the
above-mentioned regulatory framework, the Group adopted an approach which assesses the significance of each subsidiary for
the purposes of complete and representative disclosure, also based on the effort to retrieve information and the significance of
the impact in terms of disclosure resulting from its inclusion.

Therefore, an analysis was conducted in order to identify the significance of the social and environmental impacts and risks of
each entity, considering, in particular, the following variables:

- the type of business carried out by the companies;

- the number of full-time equivalent employees (FTE).

The analysis showed that 62 companies account for 99% of total assets and full-time equivalent employees of the ISP Group.

Given the limited significance of the subsidiaries not included in the 2024 Sustainability St a t e, nhe reporting boundary is
deemed adequate to ensure the provision of the information necessary to understand the Group's impact on sustainability
matters, as well as how it affects the Group's performance, results and financial position.

The possible extension of the reporting boundary to other subsidiaries will be assessed annually in line with the evolution of the
business and the profile of the risks to which the Group is exposed.
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The subsidiaries making up the reporting boundary of the Consolidated Sustainability St a t e aneelistéd below.

Reporting boundary of the Consolidated Sustainability Statement at 31 December 2024

Acantus S.p.A.

Banca Comerciala Eximbank S.A.

Banca Intesa AD Beograd

Bank of Alexandria S.A.E.

Banka Intesa Sanpaolo D.D.

CIB Bank Ltd.

CIB Insurance Broker Ltd.

CIB Leasing Group Ltd.

Epsilon SGR S.p.A.

Eurizon Asset Management Croatia D.O.O.
Eurizon Asset Management Hungary Ltd.
Eurizon Asset Management Slovakia, sprav.spol. A.S.
Eurizon Capital Real Asset SGR S.p.A.
Eurizon Capital S.A.

Eurizon Capital SGR S.p.A.

Exetra S.p.A.

Fideuram - Intesa Sanpaolo Private Banking S.p.A.
Fideuram Asset Management (Ireland) DAC
Fideuram Asset Management SGR S.p.A.
Fideuram Vita S.p.A.

First Bank S.A.

IMMIT - Immobili Italiani S.r.1.

Immobiliare Cascina Rubina S.r.I.

Insalute Servizi S.p.A.

Intesa Leasing D.O.O. Beograd

Intesa Sanpaolo Albania SH.A.

Intesa Sanpaolo Assicurazioni S.p.A.

Intesa Sanpaolo Bank Ireland Plc.

Intesa Sanpaolo Bank Luxembourg S.A.
Intesa Sanpaolo Banka D.D. Bosna | Hercegovina
Intesa Sanpaolo Brasil S.A. - Banco Multiplo

Intesa Sanpaolo Harbourmaster Il S.A.
Intesa Sanpaolo House Luxembourg S.A.
Intesa Sanpaolo IMI Securities Corporation
Intesa Sanpaolo Innovation Center S.c.p.a.
Intesa Sanpaolo Insurance Agency S.p.A.
Intesa Sanpaolo International Value Services D.O.O.
Intesa Sanpaolo Private Banking S.p.A.
Intesa Sanpaolo Protezione S.p.A.

Intesa Sanpaolo Rent Foryou S.p.A.

Intesa Sanpaolo Romania S.A. Commercial Bank
Intesa Sanpaolo S.p.A.

Intesa Sanpaolo Servitia S.A.

Intesa Sanpaolo Wealth Management S.A.
Isybank S.p.A.

Joint-Stock Company Banca Intesa
Joint-Stock Company Intesa Leasing

Pbz Card D.O.O.

Pbz Leasing D.O.O.

Porta Nuova Gioia

Pravex Bank Joint-Stock Company
Prestitalia S.p.A.

Private Equity International S.A.

Privredna Banka Zagreb D.D.

REYL & Cie S.A.

Reyl Finance (MEA) Ltd.

Risanamento S.p.A.

SIREF Fiduciaria S.p.A.

Eurizon Slj Capital Ltd.

Vseobecna Uverova Banka A.S.

VUB Generali Dochodkova Spravcovska Spolocnost A.S.

VUB Operating Leasing

Pursuant to Article 7 of Legislative Decree no. 125/2024, governing the rules of exemption form the preparation of individual
sustainability statements, it is noted that the subsidiaries Intesa Sanpaolo Assicurazioni S.p.A. and Vseobecna Uverova Banka
A.S. (both issuers of publicly traded securities) are required to prepare sub-consolidated sustainability s t a t eas ¢éhaytdo not

meet the exemption criteria.

Reporting boundary

The Consolidated Sustainability St a t e eoeers the following three macro-areas:

- Own operations;

- Upstream value <chai

al l Groupds operati
practices. The disclosure about the upstream value chain focuses, in particular, on risk management methods, including

the reputational risks related to suppliers without control tools over sustainability matters3°;

- Downstream value <chai
relationships. The disclosure about the downstream value chain focuses, in particular, on impact management methods
and the risks associated with undertakings including financing and investment portfolios which may contribute negatively to

e. al |l the Groupo6s

sustainability matters due to their business sector or country3*.

Reporting on own operations includes policies, actions, goals and metrics related to sustainability matters which are deemed
relevant to the outcomes of the Group's double materiality assessment, including organisation-specific disclosures.

In addition to the disclosure requirements of the ESRS for each topic, the ISP Group has identified entity-specific information,
i.e. areas that are not comprehensively covered by the ESRS, but that need specific reporting in order to complete the
description of the Group's sustainability impacts, risks and opportunities provided to all stakeholders. Entity-specific disclosure
was identified and prepared
statement , i n Sttae efmema | part

indexo section of thi

E additional information,
matters.
SlEgry addi tional information,

matters.

in accordance with

reference should be made to

reference should be made to

n gpropuremene s s es

proces

principles s

Consc
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With respect to the Value chain, the disclosure provided in this Consolidated Sustainability St a t e imaudes both qualitative

information about the Groupbs policies, actions and targets toc
upstream and downstream value chain, and quantitativeX32nfamndati
portfolio entity-specific metrics (downstream value chain).
Based on ESRS 1 transitional provisions, the Group opted not to apply the disclosure requirements that are being gradually
introduced and that may be omitted in the first year of reporting pursuant to the ESRS.
In accordance with said transitional provisions, the Group disclosed information on the policies, actions and targets of its Value
chain, using information already available in-house or publicly available information.
No information on intellectual property, know-how or classified as sensitive was omitted.
Time horizons
The Consolidated Sustainability St at e maudes forward-looking information for which the Group decided to adopt a time
horizon that is in line with that envisaged by other disclosure requirements, such as Pillar 3 or management disclosure. A five-
year time horizon qualifies as medium term®® and a time horizon ranging between five and 25 years qualifies as long term3*. The
definition of medium-term time horizon is in line with the Business Plan, while that of long-term time horizon matches the
commitments arising from the Groupds decision to adopt the 2050
Use of estimates
Value chain
In preparing the Consolidated Sustainability St a t e, rthe tntesa Sanpaolo Group used estimates and indirect sources to
disclose the metrics of ESRS E1 i Climate change relating to:
- Scope 3 indirect greenhouse gas emissions®® (disclosure requirement E1-6 related to the upstream and downstream Value
chain). Scope 3 GHG emissions include the indirect greenhouse
chain, arising from indirectly held or controlled activities (e.g., waste disposal by third-party companies);
- the quantification of physical risk on portfolio exposure (disclosure requirement E1-9 on the Downstream value chain)®3®.
The Group's ability to obtain the necessary upstream and downstream Value chain information may vary depending on various
factors, such as the undertakingds contractual arrangemtheat s, th
consolidation scope and its buying power. Obtaining Value chain information could also be challenging in the case of
counterparties that are not in the scope of the sustainability reporting required from time to time.
In accordance with ESRS 1, the ISP Group made every reasonable effort to collect the quantitative information concerning the
Value chain. Where it was not possible to gather information about greenhouse gas emissions directly from actors in the Value
chain, the Groupbs estimations wer e -hvarage dataamt othehpeoxiesnf or mat i on ar i
The data sources and estimation methods used to calculate proxy values reflect the variety of cases and the counterparties
involved. Generally speaking, the preparation of the above estimations is based on two main reference frameworks, i.e.:
- the GHG Protocol to calculate Scope 3 emissions on the upstream and downstream Value chain;
- the PCAF® to calculate Scope 3 emissions of the only category relating to financed emissions.
The method for estimating Scope 3 emissions from the I talian Bar

Using nationally and internationally recognised calculation standards, as well as sector-specific approaches, limits the risk of
data inaccuracy.

Finally, the Group constantly considers the possibility of increasing data accuracy, by directly engaging counterparties
(companies in portfolio and suppliers) and via data providers specialised in the collection of third-party environmental data.

For additional information about calculation methodologies, estimations and the percentage share of Scope 3 emissions
calculated on the basis of the official figures directly provided by the counterparty, reference should be made to the Metrics on
greenhouse gas emissions section in ESRS E1 i Climate change.

The methodology used to quantify the physical risk on portfolio exposures is currently being developed within the Group and at
sector level. Specifically, in order to identify the exposures subject to the climate change physical risk, the Group uses an
external tool to map and measure the risks for each individual property by:

- mapping physical risks using long-term climate scenarios and subsequently allocating the climatological forecasts to high
granularity grids with the calculation of hazard-specific indicators;

- calculating a high granularity synthetic physical risk indicator (SPRI) for each location based on the geo-localisation of
offices and production sites for companies in portfolio, and of the building for properties provided as collateral, identifying
and subsequently allocating the associated risk level. Following the assignment of the SPRI, the decision whether or not an
exposure is subject to physical risk weather events is based on two criteria: maturity of the exposure and evolution of the
severity of the estimated physical risk indicator.

32 Greenhouse gas emissions.

33 Section 6.4 of ESRS 1 defines the medium-term time horizon from the end of the reporting period up to five years.

34 Section 6.4 of ESRS 1 defines the long-term time horizon as more than five years.

35 For additional information about Scope 3 emissions, reference should be made to the Metrics on greenhouse gas emissions section in E1 i Climate
change.

36 The Group applies the transitional provisions that provide for the gradual implementation of the E1-9 disclosure requirement. In this statement, it only
covers equivalent information, also presented in Pillar 3 disclosure.

7 Partnership for Carbon Accounting Financials.
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Own operations

The Intesa Sanpaolo Group used estimations also to calculate other metrics, such as E1-5 (energy consumption), E1-8 (portion
of emissions covered by internal carbon pricing) and S1-14 (work-related accidents). For additional information about the
calculation methodologies and the estimations made, reference should be made to the Metrics on energy consumption and the
Metrics on greenhouse gas emissions section of ESRS E1 i Climate change and to the Metrics related to health and safety
section of ESRS S11 Own workforce.

Finally, no metrics were subject to assurance processes in addition to those carried out by the independent auditors on the
Consolidated Sustainability St at e.men't

Comparative information

The Consolidated Sustainability St a t e ofehe tntesa Sanpaolo Group is the first report drawn up in accordance with the
ESRS, instead of the previous Consolidated Non-financial Statement prepared under the Global Reporting Initiative (GRI)
standards. Consequently, the quantitative disclosure about metrics covers 2024 only as the Group opted to apply the ESRS
transitional provisions (ESRS 1, par. 136).

Incorporation by reference
In 2024, the Group did not avail of the incorporation by reference option.
Statement on due diligence

The Intesa Sanpaolo Group identified due diligence processes that enable the identification and management of the negative
impacts arising from own operations or from the upstream and downstream value chain. The due diligence actions carried out
by the Group are embedded in the strategy and the current business model. After identifying negative impacts, the Group
assesses and takes the actions necessary to manage and contain these impacts, including through its products and business
relationships.

The following table shows the core elements of due diligence that are reflected in this Statement:

Core elements of due diligence Sections of the Consolidated Sustainability Statement

General disclosures: Strategy, business model and value chain
General disclosures: Governance structure
General disclosures: Double materiality assessment

Embedding due diligence in governance, strategy and
business model

Eirl}gzg?eg with affected stakeholders in all key steps of the due General disclosures: Double materiality assessment
General disclosures: Double materiality assessment
Materiality process on impacts, risks and opportunities: E1 / E2 /E4 /E5/S2/S3/G1

E1 Climate change: Strategy to combat climate change at portfolio level

E2 Pollution: Policies, targets and actions at portfolio level

E4 Biodiversity and ecosystems: Policies, targets and actions at portfolio level

E5 Resource use and circular economy: Policies, targets and actions at portfolio level
Taking actions to address those adverse impacts S2 Workers in the value chain: Manage sustainability matters related to workers of

portfolio companies

S3 Affected communities: Affected communities by the undertakings included in the

Groupo6s portfolios

G1 Business conduct: Policies, targets and actions related to business conduct

Identifying and assessing adverse impacts

Tracking the effectiveness of these efforts and communicating E1 Climate change: Strategy to combat climate change at portfolio level

With respect to ESRS E1 - Climate change, monitoring the identified negative impacts depends on the definition of specific
targets at portfolio level. For the other matters whose impacts were identified and assessed in the downstream Value chain, the
Group has not yet adopted measurable quantitative targets. However, through the policies and actions adopted, as described in
the following chapters of this Statement, it has control tools that enable it to manage material impacts.

Strategy, business model and value chain

Strategy

The I ntesa Sanpaolo Groupds business model combines the generat

commission and revenues from services, high efficiency and a low risk profile. This configures a distinctive and diversified
business model, both with respect to the business areas in which the Group operates and internationally. This model shows the
Group as a wealth management and protection company, with a leading role in Italy and Europe.

The integration between product factories, covering portfolio management scheme, life and non-life insurance, and the Group's
commercial networks, which ensure high synergies in terms of profitability and greater effectiveness and flexibility in defining the
commercial offering, is another mainstay of the business model.

Furthermore, the strategy is based on the awareness that People are the Group's main resource and the enabling factor for its

future success. At 31 December 2024, the Groupbs workforce

remaining 22,365 based abroad, with a significant share i

149

n

numb
Centr



Report on operations 1 Consolidated Sustainability Statement

satisfaction are the fundamental objectives to be pursued by investing in talent, in order to create a single ecosystem of
competencies that are appropriate to the evolution of the Group, in which employees are its key actors. The collection of ideas
and suggestions from approximately 58,000 employees as part of the definition of the 2022-2025 Business Plan confirms the
importance of people, as well as the identification of the key value pillars of the corporate mission.

The2022- 2025 Business Plan is based on a series of strategic
Plan), which are pursued in accordance with the principles of integrity in corporate conduct and human rights along the entire
value chain:

- structural risk reduction strategy - already launched with success in the previous Business Plan - positioning the Group
among the best in Europe in terms of NPL ratios and stock (a Zero-NPL bank) and generating a sharp drop in the cost of
risk;

- structural cost reduction, driven by technological innovation and various strategic initiatives aimed at improving operational
efficiency, including the creation of the Isybank digital bank;

- increase in fee and commission by strengthening the Group's leadership in Wealth Management, Protection and Advisory
through highly customised products and services, leveraging proprietary product factories, the international network, highly
qualified specialists and dedicated technology tools and platforms;

- significant ESG commitment, with a worldwide leadership position in social impact and a strong focus on climate, reducing
own emissions and supporting the energy transition in order to balance environmental and social needs.

The Intesa Sanpaolo Group's strategy is closely linked to sustainability matters as part of the fourth pillar, which is focused on
ESG issues and whose specific objectives are discussed in the chapters covering the various standards. In this respect, the
Group focuses on the following key topics:

- support to address social needs: donations and in-kind contributions, promotion of educational inclusion and youth
employability, development of locally supported infrastructure and services, development of social housing for youth in Italy,
and care facilities for the elderly;

- financial inclusion: contribution and credit access opportunities through the development of products dedicated to the most
vulnerable social categories and contributing to the ability of customers to meet their primary needs;

- commitment to culture: promotion and devel opment of cul
manage the Bankds art assets and archive collections)
heritage with institutions and citizens;

- promote innovation: target actions taken within the Group and with the support of companies as part of acceleration and
innovation projects and the activities promoted by Intesa Sanpaolo Innovation Center (ISPIC)3g;

t

- accelerate on commitmentto Net-Zer o: pursue the Groupds climate strategy

This strategy translates into the promotion of energy efficiency, the use of renewable energy within the organisation and
participation in Net-Zero alliances, concurrently committing to reducing financed emissions for the main critical sectors;

- supporting customers in ESG/climate transition: disbursement of loans and financing for the sustainable transition to
individuals and undertakings, enhancement of ESG proposition in Asset management and Insurance and customer
assessment based on Intesa Sanpaolo proprietary ESG scoring.

The Group's commitment to sustainability goals is strengthened with its offering of products and services, thanks in part to the
participation of all major business lines in their respective Net-Zero initiatives, in order to reduce emissions in the credit,
investment and insurance segments.

Therefore, support to the ecological transition covers all types of customers:

- inthe Retail customers and SMEs/Corporates sector, by offering sustainable lending;

- inthe Asset Management sector, via sustainability-conscious investments;

- in the development of dedicated ESG advisory services for Fideuram;

- inthe insurance sector, by offering ESG schemes for both the life and the non-life business.

With respect to Retail customers, mortgages and loans aimed at financing the redevelopment of the existing real estate assets
(green mortgages) play a particularly important role in achieving the goals identified in the Business Plan. Again with respect to
the disbursement of green loans, the 2022-2025 Plan also focuses on circular economy and supports undertakings with the
dissemination and funding of this model, including in collaboration with the Ellen MacArthur Foundation.

Supporting financial inclusion through social lending engages categories of vulnerable undertakings and groups of people who
may not have access to credit through traditional financial channels, such as, university students, working mothers, families
affected by natural disasters, individuals or small businesses in difficulty and exposed to the risk of usury. To these categories,
the Group offers a wide range of financial products and services that are constantly evolving, also thanks to market research
and feedback received from customers, adapting the offering to their needs and preferences. The non-profit sector is a
particular class of customers which is the target of specific offers, including, inter alia, a programme based on a crowdfunding
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pl atform. Services targeting the more di sadvantaged customers a

(part of the Al nternational Banks Divisiond or fAlBDoO), via

Finally, the goals of the 2022-2025 Business Plan related to ESG topics and sustainability matters are closely related to some
UN Agenda 2030 Sustainable Development Goals (SDGs). Reference should be made to the relevant report for additional
information on the | SP Groupds contribution to the SDGs.

38 |SPIC is the Group company that explores future scenarios and trends, develops multidisciplinary applied research projects, supports start-ups,
accelerates the business transformation of companies according to the criteria of open innovation and the circular economy, promotes the development of
innovative ecosystems and spreads the culture of innovation, to make the Intesa Sanpaolo Group the driving force of a more aware, inclusive and
sustainable economy
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Business model

The Groupbs activities contribute to the creation of val

provision of banking and financial services:

- management of financial resources: this includes managing the financial resources from external sources, such as
customer deposits, funds raised on the financial markets and capital management. As a banking group, the Group
manages these resources with the aim of maintaining adequate levels of liquidity and capital;

- provision of financial services: this includes all banking transactions such as, for example, opening and managing current
accounts, disbursing loans and mortgages, providing financial advisory activities, private banking services, managing the
portfolios of retail and institutional customers and business services;

- manage the distribution of services: this includes managing the distribution channels of financial services which include
physical branches, online banking and mobile banking services and automated services, such as ATM branches. The
Group is strongly committed to promoting digitalisation in order to increase the efficiency of customer services;

- sales and marketing: these include all promotional, advertising and branding activities that attract new customers and
maintain existing relationships. The Group heavily invests in the development of customised offering for several customer
categories, promoting products which include, inter alia, credit cards, insurance policies, investment funds and financial
advisory services;

- after-sale services: these include management of customer relations and continuous support via several channels, such as
call centres, online chat and customised support. The Intesa Sanpaolo Group focuses, in particular, on customer care
services and on monitoring customer satisfaction.

The Group operates via six business Divisions:

- Banca dei Territori Division is the Ilynchpin of Italy
enterprises and non-profit organisations. Furthermore, it offers products such as industrial loans, leases and factoring
arrangements, and includes the Groupds digital bank (1Is

- IMI Corporate & Investment Banking Division is the global partner for enterprises, financial institutions and the public
administration in a medium/long-term perspective, at domestic and international level in 24 countries. It offers commercial
banking, transaction banking, investment banking, structured finance and capital markets services. Abroad, it offers
corporate banking services via a specialised global network;

- the International Banks Division ensures a strategic international presence by offering commercial banking services in
several countries in Central/Eastern Europe, in the Middle East and North Africa. This Division operates with the South-
Eastern Europe HUB comprising Privredna Banka Zagreb in Croatia, Intesa Sanpaolo Banka Bosna i Hercegovina in
Bosnia-Herzegovina and Intesa Sanpaolo Bank in Slovenia with the Danube HUB, made up of VUB Banka in Slovakia and
the Czech Republic, Intesa Sanpaolo Bank Romania and First Bank in Romania, and with other banks: Intesa Sanpaolo
Bank Albania, CIB Bank in Hungary, Banca Intesa Beograd in Serbia, Bank of Alexandria in Egypt, Pravex Bank in Ukraine
and Eximbank in Moldova,;

- the Divisions of the Wealth Management Divisions:

o the Private Banking Division offers specific products and services for customers in the Private and High Net Worth
Individuals segments; it includes Fideuram - Intesa Sanpaolo Private Banking, which is supported by 6,814 private
bankers;

o the Asset Management division operates through Eurizon, offering asset management solutions to Group customers,
non-Group distribution networks and institutional customers;

o the Insurance Division, headed by Intesa Sanpaolo Assicurazioni (and its subsidiaries) and Fideuram Vita, offers
insurance and pension products.

The governance areas contribute to the efficiency and quality of business activities, ensuring that the Group has the resources

necessary to operate successfully:

- company management: this includes all policy, management and control, strategic planning, risk management and
compliance activities. The Group invests in a sound risk control and management structure in accordance with current
regulations and to minimise operational risks;

- human resource management: this includes recruiting, training and developing personnel, focusing on digital skills and the
ability to handle an increasingly demanding customer base. For the Group, company welfare, continuing education and
initiatives dedicated tothewel-kb ei ng of the Groupés people play a partic

- technological development: this includes innovation and the implementation of new technologies, by investing in digital
platforms, artificial intelligence, blockchain and sophisticated data analytics tools. The Group is speeding up its digitalisation
process in order to improve operating efficiency and customer experience;

- purchases: this covers purchases of goods and services necessary for the operations of the Group, including technologies,
software, third-party consultancy and real estate management. Thanks to this support, the Group has the tools and the
resources necessary to operate efficiently.

The Group raises the financial resources necessary to provide its products and services via a mix of internal and external

sources. Specifically, the main methods used by Intesa Sanpaolo to raise financial resources include:

- customer deposits: these are the main source of liquidity and comprise current accounts and term deposits from Retail and
Corporate customers;

- short-term funding: it is mainly comprised of repurchase agreements and CD (certificates of deposit)/CP (commercial
paper) funding on wholesale markets;

- medium/long-term funding: it is mainly comprised of own emissions on wholesale markets;

- inter-bank loans: these include loans from other banks in the interbank market;

- European Central Bank (ECB) loans: these are refinancing operations carried out by the ECB which Intesa Sanpaolo can
use under certain circumstances. These loans are granted at relatively low interest rates, especially during periods of
economic downturn or to boost the economy;
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own equity instruments: these are different from the other foc
strength and financing capacity. I ndeed, they protect against
solvency.

The relationship between sources (financial resources raised) and lending (utilisation of those resources, such as loans and
investments) is critical to ensuring the Bank's financial soundness and sustainability and that it can provide services to
customers, even in adverse market conditions. Through liquidity management, interest rate risk control, regulatory capital, and
the use of risk management tools, Intesa Sanpaolo maintains a sustainable balance between resources raised and lending.

As part of its operations, the Group does not operate directly in the following sectors: fossil fuel, chemicals production,
controversial weapons, growing or producing tobacco.

Furthermore, exposures in the Group portfolios are subject to specific internal regulations that implement stringent exclusion
criteria for counterparties that operate in ESG-sensitive business sectors, including:

the coal and Oil&Gas sectors, for which the Intesa Sanpaolo Group formalised its rules for lending operations; for additional

information on this topic, reference should be made to the chapter ESRS E1 i Climate change;

with reference to the arms production and trading sector, t he
active in the armaments sectoro which expressly prohibit to u
production of and/or trade in controversial weapons and/or those banned by international treaties and in particular: nuclear,

biological and chemical weapons; cluster and fragmentation bombs; weapons containing depleted uranium; and anti-

personnel landmines.

Aware of the need to support national and European defence together with the allied countries in NATO, the Intesa Sanpaolo
Group limits its banking and/or lending activity solely to operations that relate to the production and/or trade of military goods in
countries belonging to the European Union and/or NATO. Operations in countries that do not belong to the European Union or
NATO are also permitted but are submitted to an extraordinary approval process, subject to the existence of intergovernmental
programmes with the ltalian Republic. The other Group banks and companies are not authorised to undertake operations
involving the production and/or trade of military goods, except in cases of specific and prior authorisations granted by the Parent
Company to the Group's international subsidiary banks.

Al

| the above documents are available on the Groupdbds website.

Value chain

The Group's value chain consists of a set of activities carried out as part of interconnected processes, as detailed below.

With respect to the upstream value chain, the main expense categories subject to centralised sourcing include:

Wi

information and communication technology: products and services in this category include computer hardware,
maintenance thereof, and system licenses;

real estate: goods and services in this category include lease costs, furniture and furnishings, building maintenance and
cleaning contracts;

advertising and other public relations expenses: products and services include internal and multimedia communication
services, entertainment events and sponsorship of sports, religious, or non-profit-making organisations;

physical safety: products and services include installation of safety systems, purchases of safes, alarm units and of
surveillance equipment, security and surveillance services;

office equipment: products and services include purchases of office equipment and machines, IT consumables, stationery
and office supplies and purchases of audiovisual equipment;

insurance: products and services include employee benefit insurance, property insurance and third-party liability insurance;

th respect to the downstream value chain, I nt echannelSappmopca o | o  Gr «

which combines the physical network of branches with sophisticated digital tools, offering a wide range of banking and financial
services and providing customers with a seamless experience. Specifically, the distribution model is structured as follows:

Italy branch network: Intesa Sanpaolo has an extensive branch network which enables it to reach a wide range of

customers. Thanks to its physical presence, the Bank can offer customised services and expert advice on site. Branches

can meet the needs of several types of customers, including Retail (private and small undertakings), Businesses, Corporate

(large undertakings) and Private (high net worth customers) customers;

digital branches: these are real branches without a physical location, which are available only by phone and computer;

internet and Mobile Banking: these tools enable customers to carry out banking transactions, such as transfers, payments,

and to monitor current accounts and investments, directly from their phone or PC. These services were designed for

customers who want to manage their finances independently. The Bank also offers specific remote services for Corporate

and Business customers via an IT infrastructure which enables them to receive and send flows and documents with Group

banks or other banks with which the Company has a banking relationship, both in Italy and abroad;

|l sybank: this is I ntesa Sanpaolods digital compl ementary ban
customers. At Isybank, the entire banking process takes place exclusively online, without the need to go to a branch or

access traditional physical services. It offers a more streamlined and rapid banking experience, focusing on clarity,

immediacy and reduced costs compared to traditional banking services;

the Groupds international net wor k: this is a strategic distr
international markets. Through these entities, the Group provides a wide range of services, including traditional and

sophisticated banking solutions that meet local needs. This channel assists corporate and retail customers abroad,

facilitating international operations and consolidating its leading position in Europe and in other strategic areas around the

world;

product factories: the Groupbs product factories are entities
such as investment funds, insurance and pension solutions. In certain cases, these entities distribute their products directly
to customers outside I|Intesapazhamexn| o6s network, wusing third
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- partnerships and service integration: the distribution model includes a series of strategic partnerships that expand Intesa
Sanpaolo's offerings. Thanks to these collaborations, the Bank can offer a full range of financial solutions, from the easiest
to more complex products for sophisticated customers.

The Group uses these channels to serve several types of customers, including retail customers and households, SMEs, large
companies and institutions. The Group offers a wide range of products and services to retail customers and households, which
include current accounts and loans, mortgage loans and savings and investment solutions. SMEs can receive specific financial
services, such as loans, consultancy and payment instruments. Large companies and institutions can benefit from a
comprehensive range of corporate banking, investment and treasury management services as well as international trade
solutions, consolidating Intesa Sanpaolob6s role as the re

The Group's main customer categories are listed below:

- retail customers: individuals and companies with less complex financial requirements which are the main element of the
activities of the Banca dei Territori Division (approximately 13.7 million customers) and the International Banks Division
(about 7.4 million customers);

- corporate customers: companies, financial institutions and public administration, domestic and international, included in IMI
Corporate & Investment Banking Division (19 thousand customers in Italy);

- private customers: high net worth individuals with more complex requirements which are offered customised services.
Specifically, the Private Banking Division has approximately 125 thousand private and high net worth individuals;

With respect to the main markets, the Parent Company has a strong presence in Italy with a network made up of approximately
3 thousand branches. Furthermore, the Group has a strategic international presence, with roughly 900 branches and 7.5 million
customers, including subsidiary banks operating in commercial banking in 12 countries in Central/Eastern Europe and in the
Middle East and North Africa. It also has an international network specialising in providing support to corporate customers in 25
countries, particularly the Middle East and North Africa, and in countries where Italian businesses are especially active.

Performance

Thanks to its strong performance, the Intesa Sanpaolo Group can generate increasing and sustainable value for all its
stakehol der s. The Groupdbdés net income for 2024 amounts to
for the Gr oup3, sfwsidnappreximatehdd@% goes directly to Italian households and foundations, and a 2 billion
euro share buyback, to be launched in June 2025, in addition to the 1.7 billion euro share buyback which was completed in
October 2024. Personnel expenses amount to 7.2 billion euro. In 2024, the public sector benefited from direct and indirect taxes
equal to 5.3 billion euro, up by 700 million euro on 2023. Households and businesses received medium/long-term loans worth
69.8 billion euro (of which 43.4 in Italy). Around 144,000 businesses have received help to return to performing status since
2014, of which 3,100 in 2024.

ference

With respect to the main results in the ESG area, also considering the goals set outinthe 2022-2 025 Busi ness Pl an, t

riparo per i bisognosi o6 (Food and shelter for the needy)

on combating poverty. As part of this programme, 54.1 million euro's worth of initiatives have been carried out in the 2022-2024
period, exceeding the Planbés goal s. Al so this year, t he
disbursing new green loans to individuals for a total of 9 billion euro over the 2022-2024 period, including 4.1 billion euro in
2024, furthermore, the improvement of ESG asset management and insurance product offerings continued, with a penetration

progr al

Group

of about 76.4% of total AuM*!. With respect to the acceleration of the Commitment to Net-Zer o , the Groupds tar

validated by the Science Based Target Initiative*?. Finally, the Group obtained the Top Employer Europe 2025*3award, and once
again was confirmed Top Employer Italy! for the fourth year running. Furthermore, it holds the first place in the LinkedIn Top
Companies 2024 ranking as the best company in Italy in wh

Double materiality assessment
Methodology and rationales

For the purposes of this Consolidated Sustainability Statement, the Group has preliminarily conducted an assessment of the
main materi al sustainability matters (the fAdoubl e mat erciva
or potential) of its operations on the economy, the environment and people. The impact assessment also includes the
assessment of the materiality of the effects on matters related to human rights and, more in general, areas where, when
material, the disclosure could be functional to stakeholders and their assessments of the Group operations. Furthermore, it
covers the risks and opportunities which have, or are expected to have, material financial effects on the Group.

The double materiality assessment carried out in 2024 is based on the regulatory requirements of the ESRS, the guidelines on
materiality** and the technical details provided by the regulator (e.g. those provided in the Frequently Asked Questions (FAQSs)
on double materiality assessment. I't was conducted in ach
stakeholders.

39 of these, 3,022 million euro paid as interim dividend on 20 November 2024 (17 cents per share) and 3,044 million euro to be paid in May 2025 (17.1 cents per share), equal to
34.1 cents per share in 2024.

40 Subject to shareholder approval.
41 Eurizon perimeter - Article 8 and Article 9 SFDR 2029/2088 funds and asset management products.

42 Obtained on 27 January 2025
43

44

From Top Employers Institute.
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Compared to the 2023 report, which was prepared in accordance with the GRI Standards i Universal Standards (2021), in

2024, the Groupdbs double materiality assessment complied with
consider the impact of the Groupbés operations (i mpact mést er i al i
and opportunities which have or may have material financial implications on the Group (financial materiality). Specifically:
- i mpact materiality considers i mpact s connected with the und
downstream value chain that are relevant to the Group, including both actual and potential positive and negative impacts
(inside-out perspective); The identification and assessment steps

with the approach adopted in 2023;
- financial materiality, which considers, from an outside-in perspective, sustainability matters that give rise to:
o risks affecting, or potentially affecting, the development of the undertaking, its financial position, performance and cash
flows, access to finance or cost of capital in the short, medium or long term;
o0 opportunities that have, or may predictably have, a material financial impact on the Group in the short, medium or long
term.

The Group assessed both aspects and reported on the material aspects for the above perspectives in order to identify and
assess material impacts, risks and opportunities (IROs).

The Group conducted the double materiality assessment considering and emphasising the specific characteristics of the
business lines and the geographical areas in which it operates and in which the counterparties with which it carries out business
relationships operate. The type of suppliers and counterparties is an additional element considered during the analysis and
assessment step.

Double materiality aspects provide the basis for sustainability reporting and also play a crucial role as they also contribute to
shaping the companyés strategy with regard to material topics f«
The double materiality assessment was developed in accordance with the following macro-stages:
- Groupds stakeholder mapping;
- context analysis to identify positive and negative, actual and potential impacts on the economy, the environment and
people, including human rights, arising from Group operations, and the risks and opportunities generated by the external
environment, based on an analysis of different sources, such as national/international documentation in the ESG regulatory
context and the documentation of relevance to the sector in which the Group operates at national and international level;
- identification of the impacts, risks and opportunities to be assessed and which are potentially relevant to the Group;
- assessment of the IROs which are potentially relevant to the Group by:
0 conducting an internal analysis based on metrics aligned with the requirements of the ESRS reporting standards.
Specifically, the materiality of IROs was assessed based on exceeding a specific materiality threshold defined in
accordance and in line with the Groupds current risk manage:
0 engaging its stakeholders via the engagement and management activities listed below;
0 identifying the material sustainability matters relevant to the Group based on the aggregation of the materiality results
of the IROs arising from internal analysis and stakeholder engagement activities;
- consolidating and sharing the list of sustainability matters material for the Group.

The process will be updated on an annual basis and revised based on any regulatory changes.

The above macro-stages, which identify and assess IROs, were carried out as part of the following operating process.
Groupds stakeholder mapping

Stakeholder engagement activities are carried out as part of the double materiality assessment.

° Private individuals and
T w households
Private individuals and
households in financially
vulnerable circumstances
Small and medium

=

0
i
()  enterprises a)
X  Corporates —
w Start-ups (®)
|-_|,J % Consumer organisations E Small investors
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O  Group people () government agencies < Institutional investors
Ll  Employees 8 Non-profit sector T  Sustainable investors
o (99}
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I'n this respect, the stakeholder map represents the Groupos

on a regular basis in order to identify and monitor their needs and prospects in relation to priority impact, risk and opportunities
areas.

When performing the double materiality assessment, in line with the applicable EFRAG Guidelines, the Group applied the

following stakeholder engagement approach:

- engage the Groupbs competent internal structures which
concerned, in mapping and assessing the materiality of impacts, risks and opportunities (stakeholder management);

- directly engage specific stakeholders via dedicated workshops, interviews and questionnaires (stakeholder engagement).

The categories of stakeholders shown in the above map were engaged in the identification and assessment of the materiality of
the IROs linked to the sustainability matters which are closer to their experience, knowledge and sensitivity. This enhanced
stakeholders' knowledge of the Group's processes and strategies related to the sustainability matters closest to them.

The listening methods applied to each category of stakeholders and a summary of the sustainability matters explored with each
category are shown below:

CATEGORY OF LISTENING

STAKEHOLDER STAKEHOLDER METHOD S%JMMARY OF THE ISSUES COVERED
A Initiatives for environmental protection and reduction of the
~environmental footprint of the
A Responsible, solid and sustainable governance, value creation
~and distribution for all the G
Integration of A Commitment to promoting sustainable economic development,
dedicated also in light of the international and EU objectives in the Climate
questions in the Change and sustainability area. More specifically, promotion of an
Retail customers retail customer economic model with low carbon emissions based on the circular
guestionnaire and economy, through the development of a dedicated, customer-
interview with _ centric offering
BdT Business A Pursuit of the banking business in full compliance with the rules
Structures and principles of fairness in business

Disbursement of loans to sections of society that would find it
difficult to access credit, and provision of products with a high
social impact

CUSTOMERS Attention to service quality, customer care, relationship and
satisfaction

Promotion of a growth strategy geared towards digital innovation
to anticipate new trends and be competitive on the market

) A Commitment to asserting its role as a digital company through an
Integration of advanced multichannel platform aimed at ensuring an innovative,
dedicated safe and effective offer
questions in the A Commitment to guaranteeing IT security to its customers
Corporate customers ;ﬂseggﬁg aire and A Sustainable investments and integration of sustainability issues in
interview with _ the conduct of the insurance business
BdT Business A Talent development, development of internal skills, evaluation and

Structures incentive systems, regular training plans, diversity management
Support to the community and commitment to culture through
solidarity initiatives with projects carried out in partnerships,
donations and sponsorships, promotion of art and culture in Italy
and abroad

>

Environmental aspects, in particular in relation to climate change

and biodiversity

Evolution of the regulatory environment (e.g. CSDR, ESRS) and

the potential impacts on organisations

Ability to promote a systemic approach towards the achievement

of the Sustainable Development Goals (SDGs) defined in the
Virtual one-to-one context of the United Nations

interviews with A Leading role of the Intesa Sanpaolo Group on ESG issues
ENVIRONMENT/ Representative ;IZ %rriieg:?ﬂze A Importance in communicating the results achieved and the
figures / reference . objectives set in the sustainability and ESG area
COMMUNITY Community and A )
experts the territory and A Main challengesl and strength; of the Intesa Sanpaolo Group for
interview with the the implementation of the Business Plan with a focus on the ESG
internal structures ,area ) . ) . .
A Importance of diversity and inclusion within the workplace
A Relevance of the concept of Innovation and related satisfaction of
_ customer needs
A Customer loyalty
A Support for SMEs in the sustainability area
A Educating new generations on sustainability issues
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CATEGORY OF LISTENING
STAKEHOLDER STAKEHOLDER METHOD S%JMMARY OF THE ISSUES COVERED
A Environmental aspects, in particular relating to climate change
; adaptation, biodiversity, natural resources and decarbonisation
Analysis of the A Aspects relating to finance and sustainable investments
main questions A Standard sustainability policies
SHAREHOLDERS/ . asked by the A Inclusion and diversity
INVESTORS SRl investors*® ESG Inv}:astors of A Employee well-being
the Intesa A Development and digitalisation
Sanpaolo Group A ESG sustainability and integration in business strategies
A Gender pay gap
A Workers' rights and corporate governance
A In_tervlews A Assessment of the perception o
W'thHR customerso point of view, base
interal experiences
structures A Attention and care of employment levels in restructuring
A Survey _ processes
aimed at A Recruitment of young people
listening to A Assessment of the variables related to personnel enhancement
the opinions (e.g. sense of pride and belonging, merit recognition, autonomy
and needs and financial recognition)
of the . A Talent development and retention
Groupos A Assessment of the training and professional growth opportunities

Group's people, in people by -

Italy and abroad providing _ provided by the In'tesa Saﬁpz?\olo Group ' ' '
questionnair A Employee well-being (flexibility and work-life balance, relationship
es on an _ with colleagues and managers)
internal A Job satisfaction of Intesa Sanpaolo Group people
climate A Evaluation of the transparency and objectivity of the performance

PEOPLE survey and _ assessment systems
questions A Assessment and knowledge of the Policies applied by the Group
relating to _ (e.g. Diversity and Inclusion)
sustainability A Assessment of customer satisfaction on aspects such as the
issues to reliability, transparency and clarity of the Intesa Sanpaolo Group's
over 72,000A i procedures
Gr ? upos A Intesa Sanpaolo Group ESG initiatives and products
people
A Employment protection and future, including in consideration of
_ the service digitalisation trend
A Community support
Virtual focus A Financial inclusion
. group with trade A Reporting of non-financial information
Trade unions - 7 . ; - .
union A Environmental issues and biodiversity
representatives A Ecological transition, importance of the use of renewable energies
_and promotion of sustainable mobility for employees
A Youth unemployment levels in the South
A Gender pay gap
A Environmental topics, biodiversity and circular economy
SUPPLIERS Dedicated internal One-to-one A Job protection, health and safety, diversity & inclusion and well-
structure interviews _ being of people along the supply chain
A Management of relationships with suppliers

Employee representatives pursuant to Legislative Decree no. 125/2024 were engaged in compliance with the relevant
regulations and agreements, in particular, in the double materiality assessment. Furthermore, they will be subsequently involved
in the approval of the Consolidated Sustainability Statement by the Board of Directors.

Context analysis

In order to map IROs, the Group analysed the context in which it defines and implements its business activities and

relationships. Specifically, the following elements were considered:

- external documentary sources, updated to 2024, to analyse reference standards and frameworks, including international
indices (DJSI - Dow Jones Sustainability Indices, Morningstar ESG Index, Euronext ESG Indices CDP 2023), reference
standards and reports for the reporting of sustainability performance (WEF's Global Risks Report, The OECD Guidelines
for Multinational Enterprises, BSR i Business for Social Responsibility, World Business Council for Sustainable
Development i WBCSD), documents and reference frameworks in the field of Human Rights (UN Guiding Principles on
Business and Human Rights), the Proposal for a Directive of the European Parliament and of the Council on corporate
sustainability due diligence which amends EU Directive 2019/1937 (CSDDD, EU Directive 2024/1760 of the European
Parliament and of the Council of 13 June 2024 on corporate sustainability due diligence) and further reference regulations
referred to by the ESRS (EU Regulation 2019/2088 i SFDR, EU Regulation 575/2013 i A Pi | | ar 30,
2016/1011i iBenchmar k Regul ationo, TEBUREQuUMat e oba®@dp1/ 1119

- external documentary sources, updated to 2024, for the analysis of current trends in the banking and insurance sector,
including the SASB Materiality Map, S&P Global Ratings, Fitch Ratings, The OECD Guidelines in the context of Institutional
Investment, Financial Sector - Responsible business conduct for institutional investors - Key considerations for due

45 Sustainable and Responsible Investment.
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diligence under the OECD Guidelines for Multinational Enterprises, MSCI - ESG Industry Materiality Map, GRI i Sector
Standards, the Supervisory Expectations of the Bank of Italy and the ECB, the Recommendations of the Task Force on
Climate-r el ated Financi al Di scl osuRelsat(edn PRiasrkisi,c uO@mp o r ttthrei ti @lsi, mas
section), Principles for Responsible Banking, accounting standards (IFRS) for sustainability reporting;

- internal document sources, including the 2022-2025 Business Plan, the Code of Ethics, the Consolidated Non-financial
Statements of the last three years, the Financial Statements, communications of the top management, the minutes of the
Sharehol dersd Meetings and company policies, also in order t
business model;

- detail benchmark conducted on the banking sector in relation to material aspects and relevant stakeholders (Sustainability
Statement/Consolidated Non-financial Statements and additional public documentation of other Italian and international
financial groups);

- feedback/input arising from the engagement of the Groupbs st al

In accordance with the applicable legislation, the double materiality assessment covered own operations and the upstream and
downstream value chain.

Identification of impacts, risks and opportunities

The analyses conducted identified and assessed, for each ESRS, the Group's possible IROs, applied to own operations and the
value chain. Impact materiality and financial materiality are interrelated and, from a methodological point of view, were
conducted at the same time.

The Group's impacts on people or the environment are identified based on the specific features of the Group's operating and

business model, changes in strategy and management decisions made to address those impacts, and based on internal
analysis and due diligence processes. The Groupds i mpactse ot her
to risks and opportunities.

Risks and opportunities are identified based on the impacts, dependencies and sustainability issues that have or could have
financial effects on the Group. For example:
- financing/investing in sectors/countries with a weak ESG profile could result in credit/market risk arising from high
concentration in high-risk territories/areas with respect to the sustainability issue considered,;
- development of ESG initiatives, donations, programmes and controls by the Group which could contribute to improving the
Groupbs brand reputation and/or to increasing stakeholder tru:
- definition of specific ESG criteria, investment and/or financing strategies which could contribute to expanding the product
range through alignment with sustainability goals.

Assessment of the materiality of IROs
The materiality of IROs was assessed by conducting an internal analysis based on metrics aligned with the ESRS requirements,
discussed and consolidated through interviews with the Group's internal operating structures and, as described earlier, through

a stakeholder management process.

The methodology used was formalised in internal documents and t
regulations.

In order to assess and prioritise impacts on people and the environment, an internal analysis was conducted using the following
metrics:

- Scale, i.e. how grave the i mpact i s, based on a scale that rai
- Scope, i.e. how widespread the i mpact i s, based on a scale th;:
- Irremediable character, i.e. the extent to which the impact can be remediated and, for negative impacts, based on a scale

that ranges from fivery lowd to fAivery higho;
- Likelihood, which measures the likelihood of occurrence of the impact and, for potential impacts, is based on a scale that

ranges from fivery unlikelyo to fextremely 1likelyo, considerin

The individual impacts identified by the Group are assigned a score, according to the metrics described earlier, where the
maximum score is the greatest benefit generated in the event of positive impacts, or the greatest harm in the event of negative
impacts.

Impact assessment activities were carried outconsi dering the specific features of the
downstream value chain, the sectors in which the counterparties most exposed to the risk of adverse impact for each
sustainability issue operate, were identified.

Impact materiality is represented by exceeding a pre-established materiality threshold, calculated as the average of the score
assigned to the scale, scope and irremediable character metrics. Specifically, the materiality:
- of a positive actual impact is the average of the score assigned to the scale and scope metrics;
- of a negative actual impact is the average of the score assigned to the scale, scope and irremediable character metrics;
- of potential impacts is also determined by likelihood. Specifically, the materiality:
o of a potential positive impact is obtained by multiplying likelihood by the average of the score assigned to scale and
scope.
o of a potential negative impact is obtained by multiplying likelihood by the average of the score assigned to the scale,
scope and irremediable character metrics.
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For potential negative impacts on human rights, the materiality of the impact (scale, scope and irremediable character) is more
important than the likelihood, in line with the requirements of the ESRS; this guideline has been incorporated into the
assessment methodology adopted.

Based on the analyses carried out, the Group shows material impacts as described in the chapters covering individual ESRS,
both via its direct activities (own operations) and its business relationships (upstream and downstream value chain).

Specifically, with respect to own operations and upstream value chain, the material impacts affect people or the environment as
a result of the initiatives implemented or planned (positive impacts) and the negative impacts arising from operations (negative
impacts). On the other hand, for the downstream value chain, this impact reflects the exposure of the loan and investment
portfolio to sectors or countries that, in turn, may affect people and/or the environment.

Ti me horizons were considered when assessing scale, irretrieva
definition of short, medium and long term.

The materiality of each IRO was assessed on the basis of qualitative-quantitative information, also considering the results of the
context analysis and the stakeholder engagement process.

When using a quantitative approach, the process involved the identification of data used in well-established internal processes,

which determine external or internal reporting (e.g. risk data, projections) and management data derived from well-established

processes.

Specifically:

- ri sks were assessed in accordance and in line with the Groupé
analyses and metrics already in place within the Group (e.g. materiality assessment of environmental, social and
governance risks compared to traditional risks (prudential from a financial perspective));

- opportunities were assessed based on the control s, policies a
and the possibility of expanding the target customers through the development of products aligned with sustainability goals.

With respect to the qualitative approach, materiality was assessed based on analyses which promote the initiatives, policies and
strategies prepared internally by the Group, including, for example, those formalised in the 2022-2025 Business Plan.

When assessing financial materiality, the actual financried | i mpa
in line with reference regulations, considering asset exposures and any financial losses and actual or prospective revenues,

using approaches that reflect the highest level of granularity available and the estimates and assessments made by the Group

as part of ordinary planning and risk analysis activities.

Financial materiality is assessed at the same time as impact materiality, identifying any interaction and interconnection between

them.

Specifically, the financial i mpact of risks is assesseidandonsi de:
financial institutions that issue debt securities and other types of financial assets that belong to sectors or countries potentially
exposed to ESG risk factors. Furthermore, the i mpact of oper a

processes, including assets, resources and relationships that form part of its own operations, or by the threat of penalties or
penalties applied in respect of sustainability issues, was also assessed.

In accordance with applicable legislation, the assessments were carried out considering the inherent risk, i.e. without
considering the potential risk prevention or mitigation mechanisms adopted by the Group.

With respect to opportunities, the identification and assessment process is also aligned with the indicators set out in the Group's
budget and Business Plan concerning the offering of ESG-virtuous products.

In accordance with the Guidelines*é, both qualitative (by involving the Group's various structures) and quantitative aspects were
considered, using, where possible: methodologies, controls and metrics already in place within the Group (e.g. as part of risk
materiality assessment). Where necessary, these assessments were integrated with additional ones to accurately meet the
requirements applicable to the relevant sustainability matter.

Specifically:

- the identified risks were assessed in accordance and in line with the Group's current monitoring framework and regulations.
Where applicable, each risk (e.g. credit risk, market risk, liquidity risk, operational risk) typical of supervised financial
intermediaries is considered specifically with respect to the sustainability matter examined at the most granular level
possible, linking it to cases that have been examined in detail;

- the opportunities were assessed considering the Groupbs ESG i
the following types of opportunities: (i) expand the product range and the customer portfolio; (ii) improve brand reputation
and increase stakeholder trust; (iii) attract talent.

The internal analysis was carried out based on the assessment metrics set out in the ESRS and listed below:
- magnitude: this is the potential magnitude of the financial effects arising from risks or opportunities and is defined using a

scale which ranges from finegligibleodo to fisignificanto, respec:H
- likelihood of occurrence: this indicates how likely a financial risk or opportunity is to occur. It was defined using a scale
which ranges from fivery |l ow" to fivery higho;

- time horizons of the analysis: the materiality assessment of the mapped risks and opportunities covers several time
horizons in line with the prospective estimates and evolutions already produced within the Group (e.g. materiality

VREFRAG I G 1: Materiality Assessment | mplementation Guidanceo.
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assessment, ICAAP, budget planning/strategic plan) and scenarios derived from external sources. It is carried out using a

cautious approach. In particular, the following time horizons were considered:

o0 short-term scenario: the reference time horizon is 1 year (reference linked to budget/RAF);

0 medium-term scenario: the reference time horizon is up to 5 years (reference linked to simulation/stress scenarios and
business plan);

o long-term scenario: the reference time horizon is longer than 5 years (reference linked to medium to long-term
planning, multi-year action lines).

Consolidating and sharing the list of sustainability matters material for the Group

The Group has a structured decision-making process designed to consolidate and verify material impacts, risks and
opportunities.

A summary of the mapping of the identified IROs and the main evidence and outcomes obtained after performing the double
materiality assessment, was prepared based on the analyses conducted.

The IRO map was reviewed, shared and consolidated by the Group's internal offices and operating structures. Each of them
reviewed the map to the extent of their remit as part of the above-mentioned stakeholder management process.

Finally, after completing the impact and financial materiality assessments which identify the environmental sustainability, social
and governance aspects that are relevant to the Group, the list of material topics was discussed with the Steering Committee
and the Risks and Sustainability Committee which assists the Board of Directors in its subsequent approval.

The CSRD directive defines the sustainability matters to be assessed (e.g. own workforce) and provides a granular degree of
detail by defining sub-topics (e.g., working conditions), which delve into a specific aspect of it, and, where available, sub-sub-
topics (e.g. adequate wages) that further detail an element of the sub-topic.

Based on the above assessments, all macro-t opi ¢cs (the fAtopicsod) proposed by the ESRS
the AWater and Marine Resourceso one.
However, as discussed later on, not all sub-topics and sub-sub-topics were material.

The outcomes of the double materiality assessments are shown below, indicating the relevant boundaries.

Impact materiality outcomes Financial materiality outcomes
Sub-topic/Sub -sub-topic . .
P P Impacts Risks Opportunities
Climate change adaptation % E
E1 Climate . o <
change Climate change mitigation a’ N &7 1, B
—
Energy E&e P &
Pollution of air E E
)
E2 . )
Pollution Pollution of soil Ee |
Microplastics E %
()
© &= ectimpct
Biodiversi Direct impact drivers of
and ecos v biodiversity loss Be B
ystems
Resource inflows, including B
resource use
=2 Resource outflows related to products and B
Circular i S Bﬂ
economy
Waste E E E
©0
< Material area Positive/negative <> Material area Material area
1 Own operations e impact (| pstream value chain E Downstream value

chain
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S1
Own workforce

Workers in the
value chain

Affected
communities

Secure employment na. na. n.a. n.a. na. na.
Working time na. na. na. na. n.a. n.a.
Adequate wages M+ n.a. n.a. n.a. n.a. na. na.
Social dialogue n.a. n.a. n.a. n.a. n.a. n.a.
i
Freedom of association/ na. na. na. na. na. na.
Collective bargaining M+ 1Tl
Work-life
n.a. n.a. n.a. n.a. n.a. n.a.
balance 1L
Health and safety & W S W & W
Gender equality and equal pay i na. na. na. na. na. na.
for work of equal value 4
Training and skills development na. na. n.a. n.a. na. na.
Employment and inclusion of people na. na. n.a. na. n.a. n.a.
with disabilities )
Measures against violence and harassment L na. na. n.a. na. n.a. n.a.
in the workplace +
Diversity na. na. n.a. n.a. n.a. n.a.
+
Privacy na. na. n.a. n.a. n.a. n.a.
Adequate wages na. a na. (§@ (9 na.
Social dialogue na. ﬂ na. 9 na.
Freedom of association/ <>
n.a. n.a. n.a.
Collective bargaining %g N¢ B
Work-life na. a na. B na.
balance
Health and safety Nk & N, B Nk
Adequate housing
Adequate food
Land -related impacts
m
Security -related impacts a E
Free, prior and informed consent/ B
Self-determination/Cultural rights &
Impact materiality outcomes Financial materiality outcomes
Sub-topic/Sub -sub-topic . "
P P Impacts Risks Opportunities

S4
Consumers and
end -users

Privacy

Freedom of expression

Access to (quality) information

Health and safety

Security of a person

Non -discrimination

Access to products and services

Responsible marketing practices

JIT,

0

M+
s

Material area
Own operations
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Impact materiality outcomes Financial materiality outcomes
Topic Sub-topic/Sub -sub-topic

@ Corporate culture

Protection of whistleblowers

Impacts Risks

% @ B

Gl

YY)
&)

Political engagement and lobbying activities

Management of relationships with suppliers, @’ Be B

including payment practices

Business conduct

Prevention and detection, including
training/Incidents

°
+
&

M Material area e‘ Positive/negative ‘E Material area E Material area
Own operations impact pstream value chain Downstream value

chain

In the subsequent chapters, the impacts, risks and opportunities that were identified and analysed and that led to the materiality
assessment of the above topics and sub-topics are described for each topic. In brief, the analyses conducted confirmed the
resilience of the Group's strategy and business model, also considering that the potential expected negative impacts associated
with ESG risk factors are managed through appropriate actions (developed and/or planned) which are aimed at mitigating risks,
capitalising on opportunities and supporting the Group's sustainability with a long-term perspective.

Governance structure

Role and composition of the administration, management and control bodies and of sustainability governance

The Parent Company I ntesa Sdanpadl omamasg eankpgt each dt ceontamd model |
control duties are performed, respectively, by the Board of Directors and the Management Control Committee set up within it,

both appointed by the Sharehol dersd Meeting.

Detailed information on the corporate governance system and remuneration i including references to diversity in the Board of
Directors i is provided in the "Report on Corporate Governance and Ownership Structures" and in the "Report on remuneration

policy and compensation paid"''" available on the Bankds website.
Board of Directors: role and main characteristics
The Board of Directors is responsible for exer dutiesandforresdiving Compan

on all the most important corporate actions, with the power to undertake all transactions considered necessary, useful or

appropriate in achieving the corporate purpose, of both an ordinary and extraordinary nature, and to adopt all decisions

reserved to it by law, by the Articles of Association and by the regulations. In specific cases and in the manner provided for by

|l aw and the Articles of Association, the most significant manag
approval.

The Chair of the Board of Directors oversees the work of the Board, organises and directs the activity and performs all the tasks
envisaged by the supervisory legislation and the Articles of Association. He/She has a non-executive role and does not carry
out, not even de facto, management functions.

The Managing Director and CEO is also the General Manager and
his/her assigned powers, in compliance with the general planning and strategic guidelines set forth by the Board.

The Management Control Committee, appointed by the Shareholders' Meeting, is part of the Board of Directors and is made up
of five independent Directors pursuant to the Articles of Association and exercises the control functions also as an internal
control and audit committee (pursuant to Legislative Decree no. 39/2010).

The Board of Directors has established four internal committees, whose members are appointed by the Board itself from among
its members, with assessment, advisory and propositional tasks:

- Nomination Committee;

- Remuneration Committee;

- Risks and Sustainability Committee;

- Committee for Transactions with Related Parties.

Composition of the Board of Directors

The Ordinary Shareholders' Meeting of 29 April 2022 set the number of members of the Board of Directors at 19, appointing
directors for the three-year term of office on the basis of the lists submitted by shareholders.

All directors are non-executive, with the exception of the Managing Director and CEO (18 non-executive members and 1
executive member).

The Directors meet the suitability requirements required by the applicable legislation and the provisions of the Articles of
Association. Specifically, all Directors meet the independence of mind requirement, as defined by banking legislation, and at
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least two thirds of the directors meet the qualified independence requirement defined by the special legislation for banks and
listed companies and I ntesa Sanpaolods Articles of Assoei
74% of all members of the Board).

All Board Committees are composed of five non-executive Directors, the majority of whom are independent, with the exception
of the Committee for Transactions with Related Parties, which is entirely composed of independent Directors. All the
Committees are chaired by independent Directors.

Minority shareholders are adequately represented in the Board of Directors (5 members, representing 26% of the total, were
appointed from the slate submitted by minority shareholders) and, in the current Board structure, they are present in all Board
Committees. The Management Control Committee and the Committee for Transactions with Related Parties are also chaired by
minority shareholders. No employees' representatives were appointed in the Board as permitted by the law and the Articles of
Association.

Without prejudice to the legislation on public incompatibilities, no Director has held a position in the public administration similar
to that held in administrative, management and control bodies in the two years prior to taking on the current mandate.

Competences and diversity

According to Intesa Sanpaolo's Articles of Association, the Board shall adopt the necessary measures to ensure that each
Director, and the Board as a whole, have a continually adequate level of diversification, including in terms of experience, age,
gender and international orientation, in addition to competence, reputation and fairness, independence of mind, and time
commitment.

In the document on the qualitative and quantitative composition of the Board of Directors published on the Bank's website in
March 2022, in view of the renewal of the Corporate Bodies which took place with the ordinary Shareholders' Meeting of 29 April
2022, the shareholders were asked to ensure that the Board of Directors had the broadest gender diversity with adequate
professional skills, as well as a diversity of age brackets amongst Directors, in addition to a comprehensive level of knowledge
and experience.

The less-represented gender in the Board of Directors must be reserved a share of at least two fifths of the total members, as
established by currently applicable laws on the matter of equal access to the management and control bodies of listed
companies. Furthermore, in the current structure of the Board, there are 8 women (accounting from 42% of Directors), i.e. the
female ratio is 0.73*’; furthermore, the female gender represented within all the Board Committees makes up 80% of the
members of the Committee for Transactions with Related Parties and has the chairmanship of the Risks and Sustainability
Committee and the Nomination Committee.

The Board of Directors assessed its composition as adequate, including in terms of diversity, and suitable for a properly
balanced composition of the Board Committees.

Senior officers of the subsidiaries are nominated by the Board of Directors, which operates according to uniform policies and
principles at Group level and in compliance with the regulations and best practices applicable to each subsidiary, with specific
importance given to the level of diversity, including in terms of age, gender, seniority of service, geographical origin and
international orientation. In establishing the composition of the Bodies, the most adequate and effective mix of personal and
professional profiles is sought for each subsidiary in terms of its nature, the structure of its activities and the risks taken. To this
end, any indications made by the Management Body of each subsidiary during the annual self-assessment process are taken
into account.

With reference to the appropriateness and diversity of the professional profiles required, in accordance with the Articles of
Association, at least four members shall be enrolled with the Register of Statutory Auditors and shall have practised as auditors
or acted as members of a limited company control body for at least three years. In the current composition of the Board of
Directors, 9 Directors (or 47%), including all members of the Management Control Committee, meet this requirement. In
accordance with the Articles of Association, they shall also meet a professional qualification requirement which reflects the
special relevance of the experience gained.

Furthermore, in the document on the quali/quantitative composition, the set of very good or distinctive expertise, knowledge and
skills i with a very wide, medium-wide or limited distribution i considered appropriate to achieve the optimal overall qualitative
composition of I ntesa Sanpaolods Board of Di 202 teonrofsofficewa s

Without prejudice to the general expertise required for all areas envisaged by the applicable legislation, the information provided

refers to the very good/distinctive expertise declared by the individual Directors at the time they accepted the nomination:

- ability to read and interpret the financial statements data of a complex financial institution and financial and non-financial
reports (95%);

- guidance and strategic planning (95%);

- knowledge of banking and financial products (89%);

- experience of governance and corporate governance structures and mechanisms (95%);

- knowledge of financial markets (100%);

- knowledge of banking and financial regulations (84%);

- knowledge of internal controls (74%);

- risk management skills (79%);

- knowledge of information & digital technology issues (16%);

47 Number of women sitting on the BoD compared to the number of men.

162

ati

out |

on

n

€



Report on operations i Consolidated Sustainability Statement

- overall knowledge of the banking business and typical sector strategies and techniques for assessing and managing the
risks associated with banking activities, appropriate to the complexity and significance of Intesa Sanpaolo (95%);

- knowledge of the socio-economic realities and market mechanisms of the countries in which the Bank operates and/or
strategic goals (74%).

In particular, with respect to sustainability (ESG) knowledge, upon accepting their candidature, 84% of the Directors declared

they had very good/distinctive expertise in sustainability matters and their integration into the Bank's strategies.

Several Directors also hold positions on the Boards of Directors of leading Italian universities as well as on the Boards of
foundations and non-profit sector bodies active in the fields of art and culture, health, environment, support for poverty and the
circular economy and support for nutrition policies. Furthermore, a Director, as well as Chair of the Risks and Sustainability
Committee, holds the same position in another listed company.

Following the renewal of the Bodies in 2022, the characteristics declared by the Directors were assessed by the new Board as
appropriately diversified and suitable to ensure adequate Board composition and a well-balanced composition of the Board
Committees.

In view of the upcoming renewal of the Corporate Bodies in April 2025, the guidelines on the qualitative-quantitative composition
of the Board deemed optimal, as approved by the Board in accordance with applicable legislation, are available on the Group
website.

Board induction

The skills and expertise were subsequently strengthened and supplemented on the basis of training programmes as well as of
intensive induction activities for both the new directors (onboarding) and the entire Board.

With the support of the Nomination Committee, the Board of Directors shall ensure the implementation of induction and training
programmes for its members. In this context, following the Chair's indications, Board Members' participation in initiatives is
promoted to enhance the degree of knowledge of the operating sectors of the Bank and of the Group companies, company
dynamics and their development, the principles of sound risk management and the regulatory and self-regulatory environment
of reference, and in formal and informal meetings, aimed at further review of strategic matters.

The induction plans are drawn up periodically following (i) the first assessment carried out after appointment and (ii) the self-
assessment carried out annually by the Board of Directors. In any event, Directors are given the opportunity to make individual
requests for training in a specific area, whenever they consider it necessary.

During the annual self-assessment, the Board, with the support of the Nomination Committee, expresses its opinion on the
implementation and quality of the induction plan implemented, also to help refine the process and strengthen the quality of
training.

In 2024, 11 induction sessions were held for Directors. The training sessions covered, inter alia, the following topics: ESG-
related topics, risk data aggregation and risk reporting, the main changes introduced by Basel 1V, the new EBA Guidelines on
AML, Digital Finance i Regulation on markets in crypto-assets.

As a result of the self-assessment process carried out in 2024, the Board of Directors expressed extremely positive evaluations
of the induction activities carried out during the year in terms of the size, level of detail and relevance of the topics covered.

To promote better understanding of the applicable corporate and regulatory framework and its development, a collection of
governance documents, regulatory references, key correspondence with the Supervisory Authorities, accounting positions and
any additional documentation conducive to the performance of their duties is also available to Board Members i and regularly
updated i through a dedicated electronic platform.

The Board of Directors receives periodic reports from the corporate control functions on their activities, which illustrate the
checks carried out, the results achieved, the weaknesses found and the proposals for action to be taken to eliminate them within
the various company areas. These reports shall also cover anti-corruption and AML issues.

Sustainability governance

The main ESG responsibilities of Intesa Sanpaolo Bodies and Structures are specified below in line with the Articles of

Association, the Bodiesd6 regulations and the Group6s internal
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Board of Directors

Risks and
Sustainability
Committee

Management Control
Committee

Managing Director
and CEO
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The Board of Directors, with the support of the Risks and Sustainability Committee:

1 defines and approves sustainability (ESG) strategies and policies, including the social and cultural
responsibility model and combating climate change - taking into account the objectives of sound and
sustainable value creation and distribution for all stakeholders;

1 defines and approves the risk objectives, incorporating sustainability-related risks (ESG) i in particular
climate and environmental risks i in its risk appetite framework;

T approves the results of the impact and financial materiality analysis that identifies those environmental
sustainability, social and governance aspects that are material with regard to the impacts, risks and
opportunities considered, consistent with applicable regulations;

T approves the Consolidated Sustainability Statement, ensuring that it is prepared and published in
accordance with the applicable regulations, after review by the Management Control Committee as well
as any other significant report in this area;

T examines the annual report submitted by the
financial reports on sustainability risk monitoring and the periodic reports submitted by the corporate
control functions;

1  approves the updates to the Code of Ethics and the policy setting out Diversity, Equity & Inclusion
principles.

The Boar d of Directorso Regul ati ons state that Di
shareholders with the aim of delivering medium- and long-term sustainability, also taking into account the interests
of other stakeholders relevant for the Company, in accordance with the principles of sound and prudent
management and with the reference principles and values adopted by the Bank.

In 2024, the Board of Directors met 21 times. Of these, 16 meetings also covered ESG matters.
It supports the Board of Directors in the performance of all the above tasks, focusing, in particular, on:

1 the assessment and investigation of sustainability (ESG) matters related to the Bank's business
operations;

1  the approval of the list of ESG-sensitive sectors relevant to the Group's financing activities;

T the assessments and resolutions to be made in respect of the sustainability impact and financial
materiality assessment, including for the purposes of approving the Consolidated Sustainability
Statement. This analysis identifies the environmental sustainability, social and governance aspects
that could be potentially relevant given the impacts, risks and opportunities considered, consistently
with applicable regulations, as well as the related methodology.

1 checking the Group's positioning with respect to national and international sustainability best
practices, specifically with respect to Intesa Sanpaolo's participation in the main sustainability indices.

In 2024, the Risks and Sustainability Committee met 47 times. Of these, 23 meetings also covered ESG matters.

The support that the Committee provided to the Board in exercising its strategic supervision functions on
sustainability, as well as in setting and monitoring climate and environmental risk objectives, is cross-sectoral and
was also ensured when examining the areas of governance and risk management, business model and strategic
guidelines and the most significant transactions for risk management procedures.

Specifically, the Committee monitored the progress of the activities necessary to prepare the Consolidated
Sustainability Statement in accordance with applicable legislation, shared the ESG KPIs for the 2024 Budget and
the sector-specific Targets under the Net Zero Banking Alliance, as well as the streamlining of the process to
identify and monitor climate and environmental risks.

The members of the Risks and Sustainability Committee must have the knowledge, skills and experience
necessary to be able to fully wunderstand and moni't
respect to sustainability.

The Management Control Committee,

T in liaison with the corporate functions responsible for the sustainability issues (ESG) and the Internal
Auditing function, supervises the compliance with the principles and values contained in the Code of
Ethics;
1  with respect to the Consolidated Sustainability Statement, supervises compliance with the provisions
of Legislative Decree no. 125/2024 and reports on this in its annual report to the Shareholders'
Meeting, and examines the Consolidated Sustainability Statement in exercising its supervisory
functions, in advance of the Board of Director
T examines the annual report submitted by the
financial reports on sustainability risk monitoring and the periodic reports submitted by the corporate
control functions.
Furthermore, the Committee carries out the duties covered by Legislative Decree no. 30/2019, acting as the
Control and Audit Committee.

The Managing Director and CEO

1 governs sustainability performance;

1 exercises the power to submit proposals to the Board of Directors for the adoption of resolutions within
its remit;

1 ensures the consistency of the risk management process with the risk appetite and the relevant risk
governance policies;

1 is informed by the Manager responsi ble for pr¢
basis about the controls over the risk of sustainability reporting;
1 provides, jointly with the Manager responsi bl

legally-required certifications about financial and sustainability information required by law.
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The Internal governance structures involved in the management and control of ESG risks are shown below. They ensure the
application of controls in compliance with regulatory requirements and in line with the Group's business operations and the
context in which it operates.

The Steering Committee, which plays a central role, assists the Managing Director and CEO and is a Group
management body with a decision-making, reporting and consulting role, composed of the Managing Director
and CEO, who chairs the committee, and the top management, including the heads of Governance Areas and
Divisions.

In the context of the Business Plan and Sustainability (ESG) Session, the Committee:

9 collaborates, taking into account the objectives of solid and sustainable creation and distribution of
value for all stakeholders, in the definition of strategic guidelines and sustainability policies (ESG),
including the model of social and cultural responsibility and the fight against climate change, which
the Managing Director and CEO submits to the relevant Board Committees and the Board of
Directors;

Steering Committee T collaborates in identifying and updating potentially relevant environmental sustainability, social and
governance matters in relation to the impacts, risks and opportunities considered, consistent with
applicable regulations, as part of the impact and financial materiality assessment;

T examines the Consolidated Sustainability Statement and any other significant report on sustainability
matters, prior to its submission to the Board of Directors;

T gui des the consistency of technological devel
with specific reference to artificial intelligence/machine learning.

The Committee meets at least on a quarterly basis in the context of the Business Plan and Sustainability (ESG)
Session.

In 2024, the Steering Committee met 26 times in the context of the Business Plan and Sustainability (ESG)
Session, covering issues with ESG impacts. Specifically, these sessions provide quarterly monitoring of
strategic initiatives related to the 2022-2025 Business Plan.

In the Operational and Reputational Risk session, the Group Control Coordination and Non-Financial Risks
Committee examines the main ESG risk profiles, which are or could be reflected in the operational and
reputational risk exposure. This session, chaired by the Chief Risk Officer, is attended by the heads of the
Groupbs corporate control functions, the relevant
the Companyds financi al reports.

Group Control
Coordination and
Non-Financial Risks
Committee

Every quarter, the Steering Committee and the Group Control Coordination and Non-Financial Risks Committee report to the
Board of Directors on their activities, enabling the Board to play an oversight role on the main issues covered.

The Governance Area of the Chief Financial Officer includes the responsibility for preparing the Consolidated Sustainability

Statement, as well as monitoring and interpreting the development of relevant European and national legislation, as well as

defining and subsequently updating the resulting methodological rules.

Set up in April 2024, the Governance Area of the Chief Slustaina
CEO and its mission is to drive the Group's development strategies on sustainability.

The Governance Area of the CSO has the following main functions:

- guide the devel opment and i mplementation of the Groupbds ESG
initiatives, and new business opportunities; collaborating on ESG reporting and promoting the dissemination of a culture of
sustainability and innovation;

- play an active role in the development and promotion of the local areas and communities in which the Group operates,
supporting non-profit organisations and promoting social inclusion initiatives and educational interventions;

- promote the innovation of businesses and territories as a key factor for sustainable development through applied research
and support for start-ups, open innovation, the transition to the circular economy and the development of innovation
ecosystems;

- promote the Groupbs historical, artistic, architectur teé , and
local areas and communities it serves, ensuring their protection and appreciation.

The Governance Area of the CSO also includes that of the Chief
implements social impact initiatives and projects, promotes the well-being and inclusion of people and the Community, and
directs, coordinates and oversees initiatives to mitigate the direct environmental impacts generated by the Group.

The ESG Control Room (the fAControl Roomo) was strengthened and
related activities by the Steering Committee. The Control Room is a collegiate managerial body with advisory, analysis and
assessment powers. It provides the Steering Committee with specific support in the strategic proposition of ESG guidelines,

policies and initiatives, the monitoring of goal achievement as well as the consideration of any actions that may be appropriate

or necessary in order to achieve results.

The main functions of the ESG Control Room are listed below:

- support the Steering Committee in the Business Plan and Budget processes, in reviewing and assessing proposals about
relevant ESG directions and initiatives at Group level, while assessing priorities, metrics and targets (KPIs);

- analyse policies, including the Group's social and cultural responsibility model to combat climate change;

- make assessments on proposals for the Group's ESG commitments and key business implications;

- make assessments and provide indications about proposals to join the main voluntary initiatives and the related plan of
activities necessary to achieve the resulting objectives, monitoring the progress of activities and results. Furthermore,
assess the main social initiatives at Group level;
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- analyse the main ESG reports, including monitoring of initiatives, key ESG targets/goals (Plan and Budget KPIs), and
identification of key elements prior to the preparation of ESG disclosure;

- analyse and comment, where necessary, on the integration of ESG criteria into equity investments and credit strategies;

- analyse the external context, sharing the results of ESG regulation monitoring activities and the analyses on the potential
impacts of ESG trends, also with reference to other players;

- receive information on relevant requests received from Regulators or Authorities in the ESG area reported by the reference
functions (Divisions and Governance Areas) and the related feedback if these involve the submission to the Bank's Bodies.

The heads of some of the Governance Areas/Divisions and, if necessary, depending on the matters addressed, the heads of
other Government Areas/Divisions and/or those of other Group structures are permanent participants in the Control Room.

The Chair of the ESG Control Room reports whenever necessary and at least once a year, directly or through their delegates, to
the Steering Committee on the assessments and activities carried out by the Control Room.

The ESG Control Room operates and discusses initiatives and relevant topics with the assistance of the following Panels:

- ESG Coordination Panel, launched in 2020 and formerly known as the ESG Control Room. Its main purpose is to share,
update and monitor ESG activities and goals, with the collective participation of all Governance Areas and Business
Divisions through Sustainability Managers;

- Sustainable Investments and Insurance Panel, launched in 2022. Its mission is to ensure comprehensive oversight of the
ESG initiatives of the Wealth Management Divisions;

- Social Impact Panel, which will be launched in 2025. This panel will coordinate and steer the Social Impact area, in addition
to examining, monitoring and discussing specifically related initiatives and topics.

The ESG Panels meet whenever necessary, with a minimum frequency ranging from every quarter to every six months. The
Sustainability Managers and the representatives of the company structures involved in the topics addressed patrticipate in the
Panels.

The Control Room and the Panels operate with the assistance of the Sustainability Managers. They are appointed by the head
of each Governance Area/Division usually from among their first reporting line, and, to the extent of their remit, monitor ESG
matters with respect to the relevant Governance Area/Division, including any Group company that belongs to it.

The head of the CSO Governance Area chairs the ESG Control Room and the related Panels, except for the Social Impact
Panel which is chaired by the head of the Chief Social Impact Officer Governance Area. The delegates of the CSO Governance
Area coordinate the related activities with the ESG Control Room and the Panels.

The Chief Risk Officer (CRO) Governance Area defines, develops and updates the ESG risk management and assessment
system. As part of the Risk Appetite Framework, and in view of the subsequent submission to the Corporate Bodies, a level of
ESG (including climate change) and reputational risk tolerance is proposed, defining specific exposure limits, risk indicators, and
actions to be monitored and updated. The Board of Directors approves the updates to the Risk Appetite Framework.

The CRO Governance Area also heads climate risk identification, assessment and management processes.

Finally, the CRO Governance Area includes a specific function which periodically reports on the overall status of the ISP
Groupds risks via a fATableau de Bord of Ri skso. The 1l att
order to monitor compliance with the risk appetite limits and informs top management and the competent department structures
about its performance.

As shown by the ESG responsibilities of administrative bodies described earlier, sustainability IROs are taken into account both
when defining and monitoring the corporate strategy and in the context of risk management processes. With respect to strategic
assessment elements, in 2024, the Board of Directors approved the definition of new sector targets*®, confirming the Group's
commitment to climate transition, and promoted the definition of new operational tools to support communities in order to
strengthen the Intesa Sanpaolo Group's positioning in terms of social responsibility. With respect to compliance and risk
management, the Board of Directors examined and approved the most relevant internal legislation on:

- Risk Appetite Framework;

- governance of reputational risks;

- principles of corporate conduct;

- principles of diversity, equity and inclusion.

Material sustainability IROs are regularly discussed by the Board of Directors and the Risks and Sustainability Committee during
the year and are brought to the Bodiesd attention by vaary
according to the relevant topic. In particular, in 2024, the following structures reported on sustainability issues:

- the Chief Sustainability Officer (CSO) Governance Area,

- the Chief Financial Officer (CFO) Governance Area;

- the Chief Risk Officer (CRO) Governance Area;

- the Chief Institutional Affairs and External Communication Officer (CIAECO) Governance Area.

The main sustainability IROs discussed during the meetings held in 2024 by the Board of Directors and the Committees in
charge of ESG issues are as follows:

- governance of reputational risks;

- climate-related and environmental risks;

BEor additional information on the Group6s additional sect &BRStEA T Glienates ,

Change.
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- definition of targets for the progressive reduction of indirect greenhouse gas emissions in line with the commitments made
as a result of joining private initiatives (e.g. the Net Zero Banking Alliance);

- promotion of an appropriate corporate culture and of the principles of social and environmental responsibility;

- diversity, equity and inclusion;

- health and safety of workers;

- support to communities and enhancement of local areas.

This includes control activities over the Group's ESG performance, by monitoring the results of the main sustainability KPIs and
the achievement of the ESG targets set out in the Business Plan. This information was submitted to the Risks and Sustainability
Committee for assessment in the first quarter of the year.

Incentive systems linked to sustainability factors

The Managing Director and CEO is the only executive member of the Board of Directors and, therefore, is the only beneficiary
of an annual Incentive System and a long-term Incentive Plan for the role of General Manager. These systems also include
sustainability-related metrics.

Structure of the annual incentive system

The annual Incentive System*® is formalised through a Performance Scorecard with both financial and non-financial KPlIs.
Specifically, quantitative KPIs (financial and non-financial) are clustered within 4 drivers (Growth, Profitability, Productivity and
Cost of Risk/Sustainability), while the (non-financial) qualitative KPIs are divided into strategic actions or projects that represent
the enabling factors for the achievement of the financial KPIs or contribute to the achievement of the Plan objectives. The latter
objectives are usually reported by identifying ex-ante drivers that guide the subsequent assessment. With respect to non-

financi al guantitative KPls, similarly to the previous ylkars,

was assigned in 2024.

Each KPI is assigned a weight equal to at least 10% to ensure the significance of the objective, and no more than 30% to
guarantee appropriate weighting of the numerous objectives. The accrual period is annual.

The total bonus due to the Managing Director and CEO is allocated based on the assessment of the results of the individual
performance scorecard, according to a deterministic calculation.

In any case, it is subject to verification of the gateway conditions and the absence of individual compliance breaches, as well as
subject to corrective mechanisms.

The premium is paid partly in cash and partly in Intesa Sanpaolo shares and is disbursed over a five-year deferral horizon.

Each deferred portion is subject to a mechanism of ex-post correction (malus conditions).

Furthermore, in the five years following the payment of the individual instalment (up-front or deferred) of variable remuneration,
the company reserves the right to activate claw-back mechanisms.

Structure of the Long-Term Incentive Plan

The CEO is also a beneficiary of the Long-Term Incentive Plan (PSP), which is also awarded to the remaining Management

(around 3,100 beneficiaries). The Plan is based on shares awarded upon the achievement of specific performance targets that

are consistent with the Business Plan (i.e. PON/RWA, Cost/Income, NPL ratio and relative TSR) and whose levels correspond

to those set in the Plan itself.

There are also two bonus de-multipliers:

- Composite ESG KPI, consisting of a sub-KPI for each of the three ESG factors (Environmental, Social and Governance)
whose target level is defined in the 2022-2025 Business Plan. This acts as a de-multiplier by reducing the number of
possible shares accrued by 10%-20% depending on the degree of any failure to achieve the 2022-2025 Business Plan
targets;

- Capital target: measures the maintenance of CET 1 levels above the target defined in the Group's RAF over the Plan's time
horizon. It acts as a de-multiplier by reducing the number of shares vesting at the end of the Plan by 10% for each year of
breach (up to a maximum reduction of 40% over the entire Accrual Period).

The Plan is subject to verification of the gateway conditions and the absence of individual compliance breaches. 60% of any
bonus earned is deferred over a five-year horizon and, depending on the impact on fixed remuneration, 60%-55% is allocated in
shares subject to a retention period (the remainder is allocated in shares not subject to a retention period). Malus and clawback
conditions also apply.

The ESG Component in CEO Incentive Plans (Annual and Long-Term)

With regard to the variable remuneration of the Managing Director and CEO, the ESG component is of central importance and is
included both in the annual Incentive Plan through the provision of a specific KPI, and in the long-term Performance Share Plan
in which an ESG composite KPI is envisaged that acts as a de-multiplier of any bonus earned.

Within the annual Incentive System, the ESG KPI i present since 2021 and representing an evolution from the previous cross-
cutting "Diversity & Inclusion" KPI 7 has been assigned to the CEO's Performance Scorecard, consistent with the Bank's
growing commitment to social, cultural and environmental sustainability and the goal of creating long-term value for its people,
customers, community and environment as well as in line with the increasing focus on these issues by Regulators, Proxy
Advisors, Shareholders and Group Stakeholders. Moreover, a cross-Group ESG KPI is also assigned to about 3,000 Group
managers in Italy abroad with a weight of 10% or 15%.

49 For additional information about incentive systems, reference should be made to the Report on remuneration policy and compensation paid, available on
the Groupbs website.
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The ESG KPI of the CEO (with weight of 15%) is assessed on the basis of specific drivers:

- presence of Intesa Sanpaolo in the sustainability indices of specialist companies (no. of presences);

- promotion of an inclusive work environment through the identification and implementation of targeted management actions,
with a particular focus on meeting the commitments in terms of gender equity assigned to each Division/Governance Area:

i) in annual hires; and ii) in the pool of candidates for first appointment to managerial roles;

- group ESG initiatives:

o0 support for the green economy and circular economy: i) development of ESG commitments; ii) setting of targets for
reducing financed emissions in additional priority sectors; iii) reduction of exposures in ESG risk sectors; iv) and
completion of the ESG Credit Framework;

0 growth in Sustainable Investments through the impact of ESG investments on total AuM (%);

0 youth orientation and employability initiatives.

In the PSP long-term incentive plan there is a composite KPI that, in an effort to promote the pursuit of sustainability, acts as a

de-multiplier as mentioned in the previous section. The KPI consists of a sub-KPI identified in the Business Plan for each of the

3 factors comprising ESG, namely:

- Environmental: new loans for the green/circular economy and the ecological transition with a special focus on supporting
the Corporate/SME transition (weight 40%);

- Social: number of people who successfully completed the re-skilling and up-skilling programmes with reallocation in new
job roles in the case of the former (weight 40%);

- Governance: percentage of women in new appointments to senior positions, i.e. -1 and -2 organisational levels below the
CEO (weight 20%).

Moreover, note that the same ESG composite KPI is included in the LECOIP 3.0 Plan, the long-term incentive plan dedicated to
Professionals in Italy, which 45,629 people have signed on to (about 63% of those entitled) and which is based on Certificate s
having Intesa Sanpaolo shares as the underlying asset. Specifically, in this case, the KPI recognises a minimum return (of 4%)
on the capital initially allocated upon the Group's achievement of that KPI. If the indicator is not achieved, the amount that would
have been paid to employees will be invested by the Bank in ESG projects that contribute to the achievement of the ESG
objectives concerned.

The annual Incentive System and the long-term Performance Share Plan are approved by the Shareholders' Meeting, upon
proposal of the Board of Directors supported by the Remuneration Committee. Moreover, the Risks and Sustainability
Committee, without prejudice to the prerogatives of the Remuneration Committee, supports the Board of Directors and
examines them in order to check their connection with current and prospective risks.

Risk management and internal controls of sustainability reporting

The Intesa Sanpaolo Group adopts an internal control system based on three levels, in line with the legal and regulatory

provisions in force. The model has the following types of control:

- Level I: line controls which are aimed at ensuring proper performance of operations (for example, hierarchical, systematic
and sample-based controls) and which, to the extent possible, are incorporated in the IT procedures. They are carried out
by the same operating and business structures, including through units dedicated exclusively to control duties reporting to
the heads of the same structures or performed as part of the back office.

- Level II: consists of risk and compliance controls to ensure, inter alia: (i) the correct implementation of the risk management
process, (ii) observance of the operating limits assigned to the various functions and (iii) compliance of company operations
with the rules, including self-governance rules. The functions assigned to such controls are separate from the ones in
charge of production and contribute to the definition of the risk governance policies and the risk management process. In
the Intesa Sanpaolo Group, Level Il includes the following Parent Company structures and the equivalent local units of the
Group companies, where established:

o Chi ef Compliance Officer Governance Area, which is
compliance function (compliance)0;
o Chi ef Ri sk Officer Governance Area, which is assigned
management) 0.
- Level IlI: internal audit controls to identify breaches of procedures and regulations, as well as to periodically assess the

completeness, adequacy, functionality (in terms of efficiency and effectiveness) and reliability of the internal control system
and the IT system at Group level, at scheduled deadlines in relation to the nature and intensity of the risks.

The Group has therefore put in place a structured system of controls and responsibilities to ensure the compliance of the
Consolidated Sustainability Statement with the applicable legislation from a risk-based perspective, aimed at managing the risks
associated with reporting sustainability information to third parties.

The structures involved in the control system perform specific activities, which are detailed in internal Group documents and

aimed at ensuring the quality and compliance of the Consolidated Sustainability Statement throughout all stages of the process.

These control activities are directly related to the main types of risks identified and represent forms of risk mitigation.

Specifically:

- when defining the work plan and the structure of the Statement, the controls focus on the analysis and interpretation of the
relevant legislation, the correct definition of the scope of consolidation and the verification that the double materiality
analysis is complete and accurate, with a clear identification of its results;

- during the collection of information and the preparation of contributions, control activities include the verification of data
sources and the loading of information through formal systems and procedures aimed at verifying the completeness,
accuracy, consistency and comprehensiveness of such information by the respective contributors and validators;

- finally, in the aggregation and finalisation phase of the Consolidated Sustainability Statement, the outcomes of the
contribution and validation process are verified, the correctness of the metrics is checked and the information on policies,
actions and targets is harmonised, ensuring that the final document meets regulatory and quality requirements.

168

assi

t he

gn

t



Report on operations i Consolidated Sustainability Statement

Mor eover, the Manager responsible for preparing the Companyods
through the structures reporting to him/her, designed to ensure that the Consolidated Sustainability Statement included in the
report on operations has been prepared in compliance with the reporting standards adopted in accordance with the CSRD.

This integrated system ensures an effective, transparent management of Consolidated Sustainability Statement that is aligned
with regulatory requirements and quality standards defined by the Group.

Risk assessment and internal controls relating to sustainability reporting have therefore been integrated within the functions
identified by the new internal regulatory framework defined by the ISP Group.

The results of the control and risk assessment activities will subsequently be communicated to the administrative, management
and control bodies, as envisaged in the aforementioned framework.

Indeed, the Manager responsible for preparing the Companybs fi

annual report on the activities to monitor the sustainability statement risk, which is included in the "Report on the internal control
system for the financial reporting process", while the corporate control functions submit their own periodic reports.
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Environmental information

ESRS E171 Climate change
Materiality assessment of impacts, risks and opportunities

As explained in tihGencehraapt edri sficH SSRRU2r e s : Double materiality asses
materiality assessment of the main material sustainability matters, from the dual perspective of:

- impact materiality, which takes into account the Group's impacts with respect to external and internal stakeholders (people
and the environment) in the short, medium or long term from an inside-out perspective;
- financial materiality, which considers, from an outside-in perspective, sustainability topics that give rise to:
o risks affecting, or potentially affecting, the development of the undertaking, its financial position, performance and cash
flows, access to finance or cost of capital in the short, medium or long term;
0 opportunities that have, or may predictably have, a material financial impact on the Group in the short, medium or long
term.

Impacts, risks and opportunities within the scope of ESRS E1 i Climate Change were identified taking into consideration the

specific features of the Group. Specifically, the impacts, risks and opportunities were mapped on the basis o the framework in

which the Group sets out and carries on its business activities and dealings in relation to climate change (for instance, i Rul es f or
the Environmental aanidGrBruer gGu i Riell ii meds on , ERZ2028 BssikessGtan, énterngh n ¢ e 0
documents such as the "Business Environment Scan" and materiality analysis of climate risks), the controls defined and put in

place by the Group to combat climate change, as well as an assessment of the transitional and physical risks the Group could

be exposed to.

The analyses were conducted by assessing the materiality of the impacts, risks and opportunities identified for each of the three
sub-topics of ESRS E1, namely: "Climate change mitigation", "Climate change adaptation" and "Energy", with reference to all
types of energy production and consumption®®. The standard also requires the identification of climate-related issues within
these sub-topics that may generate physical climate risks for the undertaking, and transition risks resulting from the
implementation of climate change adaptation measures.

For the purposes of impact materiality, the assessment of the impacts identified involved interviews with internal units affected
and external stakeholders (e.g. experts on communities or the environment) and an in-depth qualitative and quantitative
analysis based on the criteria envisaged by relevant legislation (namely, scale, scope, irremediable character of the impact and
likelihood). Specifically, with reference to:

- own operations: impacts were assessed on the basis of qualitative drivers connected with, among other things, the
adoption of internal policies and the promotion of initiatives able to guarantee the achievement of the objectives of climate
neutrality and energy efficiency defined;

- upstream value chain: the impact assessment involved ESG questionnaires administered to suppliers and an analysis of
their feedback;

- downstream value chain: an analysis was conducted on the indirect impacts conveyed through exposures on the Group's
portfolios to counterparties belonging to sectors that generate high greenhouse gas emissions and are considered to be
highly exposed to physical and transitional risks related to climate change. Furthermore, in order to assess the impacts
associated with the downstream value chain, dedicated initiatives that the Group has signed on to (e.g. UN Global
Compact, Net Zero Banking Alliance - NZBA) were analysed, as well as internal financing and investment policies that
provide for the selection of undertakings that have defined and implemented climate change actions (e.qg. transition plan).

The analysis revealed the following impact materiality outcomes with respect to the above scopes:

- own operations: as a result of the adoption of internal policies and corporate strategies aimed at reducing the impact of
climate change by the Group's operations, material positive impacts were identified with respect to climate change
adaptation;

- upstream value chain: considering the Group's operations and type of business, which focuses mainly on financial activities
and services, no material impacts of the Group conveyed through the supply chain emerged,;

- downstream value chain: considering the definition of criteria and strategies that positively contribute to the mitigation of
and adaptation to climate change of counterparts, as well as to the reduction of energy consumption and indirect emissions
thereof, material positive impacts on all sub-topics were identified. At the same time, given the presence within the Group's
portfolios of exposures to counterparties belonging to sectors that may be negatively impacted by this issue, material
negative impacts were identified.

For the purposes of the financial materiality assessment, the materiality of risks and opportunities was assessed using a dual,
quantitative and qualitative approach applied to the scopes previously identified.

With regard to physical climate-related risks, the Group has adopted a structured process for identification and assessment,

following the operational steps described below:

- identification of material climate hazards, which involves the analysis of potential climate-related physical risks,
distinguishing between acute physical risks (e.g. heat waves, storms, floods, forest fires) and chronic risks (e.g. sea level

50 "ESRS E1 Delegated Act 2023 5303 - Annex 1": "climate change mitigation" refers to the undertaking's efforts for the overall process of limiting the
global average temperature increase to 1.5°C above pre-i ndustri al l evel s, as laid down in the Paris Agreem
process of adapting an undertaking to actual and expected climate change.
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rise, changes in mean temperatures, changes in precipitation patterns), and the use of high-emission climate scenarios
(e.g. IPCC SSP5-8.5) and regional projections to identify and predict material climate events;

- identification of supporting tools and climate data, which consists of the application of geospatial analysis tools and climate
models to ensure that risk identification is based on reliable data and recognised methods as further described below;

- for own operations: exposure and sensitivity assessment, which involves analysing assets and operations to assess the
degree of exposure and sensitivity to identified climate hazards. This analysis takes into account the likelihood, potential
magnitude and duration of risk events, as well as the specific geographical coordinates of the Group's operating sites;

- value chain analysis, which includes the main suppliers and counterparties the Group is exposed to and invests in,
assessing the vulnerability of critical assets and logistics infrastructure in order to map physical risks throughout the sup ply
chain;

- integration of climate and environmental risk assessments into risk management systems to enable the identification of
priorities and the development of mitigation and adaptation strategies to reduce overall vulnerability.

Various methods of analysis were used to evaluate the portfolios, specifically:

- scenario-based climate projections of the Network for Greening the Financial System (NGFS) were used;

- for sovereign bond exposures only, on the other hand, the estimation methods are based on the projection of interest rates
under different climate scenarios from which potential shocks to sovereign bond yield curves are derived. The analyses
were conducted with the aim of assessing the effects of climate change and the decarbonisation of economies on
sovereign bond yields in various scenarios.

In view of the aforementioned process, the following analyses were carried out with respect to physical risk on the three

perimeters identified in the materiality analysis, specifically with reference to:

- own operations: the operational risk and the reputational risk the Group would be exposed to in the event of an interruption
of operations due to the occurrence of extreme weather events were assessed;

- upstream value chain: the assessment focused primarily on potential exposures to reputational risk in the case of Group
suppliers that adopt a less structured approach to the matter in question (such as a policy to protect company assets,
updates to the Business Continuity and Disaster Recovery plans);

- downstream value chain: the assessment focused on credit risk, market risk, liquidity risk and strategic risk connected with
the matter in question. This would also give rise to reputational risk.

Note that the analyses conducted involved multiple time horizons (i.e. short, medium and long term>?) and that, based on the
time period under review, internal documentation (e.g. the Group's Risk Appetite Framework), business plan projections and
simulations and projections used for the purposes of analysing the risks the Group is subject to were considered.

Based on the analyses conducted, for the purposes of financial materiality, with reference to the downstream value chain, credit
risk and reputational risk emerged as material risks over the medium to long-term time horizons due to exposure to sectors
associated with counterparties potentially subject to a high risk of being impacted by physical risk events.

With reference to transition risk, the following assessments were made for the different scopes of reference identified:

- own operations: an assessment was made of operational risk and reputational risk due to possible initiatives that might not
adequately mitigate climate change with respect to the communicated statements and objectives;

- upstream value chain: the operational risk and the associated reputational risk the Group is potentially exposed to were
assessed in the event that it uses suppliers that adopt less structured controls with respect to the sustainability issue under
investigation (e.g. with reference to the management of its own greenhouse gas emissions);

- downstream value chain: credit risk, market risk and liquidity risk potentially arising from exposure to transition risk factors
were assessed. This would also give rise to reputational risk.

With regard to the loan portfolio, the identification of transition risks and the assessment of exposure to these risks takes into
account climate projections based on the NGFS climate scenarios consistent with the Paris Agreement. On the other hand, with
regard to sovereign bond exposures, the Group conducted analyses to assess the impact of climate change and the
decarbonisation of economies on sovereign bond yields. The estimation methodology is based on the NGFS framework and in
particular on the projection of interest rates under different climate scenarios from which potential shocks to sovereign bond
yield curves are derived.

Following the analysis carried out, for the purpose of financial materiality, with reference to the downstream value chain
perimeter, credit risk, market risk and reputational risk emerged as material in the medium to long term due to exposure to
sectors associated with counterparties potentially subject to high transition risk. Reputational risk is also material as far as the
upstream value chain is concerned, given the existence of counterparties with a less evolved approach to transition risk
management.

Finally, with regard to the sub-topic of energy, the risk analyses focused on:

- upstream value chain: the assessment focused on potential exposures to reputational risk in the case of Group suppliers
that adopt less structured controls with respect to the issue of sustainability studied (e.g. energy efficiency improvements);

- downstream value chain: mainly credit risk, market risk and liquidity risk potentially arising from impacts on the value of the
production assets of the financed counterparties due to inefficiencies in the management of energy supplies were
considered. This would also give rise to reputational risk.

As a result of the analysis carried out with respect to the topic of energy, for the purpose of financial materiality reputational risk
emerged as material for the upstream value chain, while for the downstream value chain, considering the exposure to sectors
associated with counterparties that are potentially risky in this respect, credit risk and reputational risk emerged as material.

las already outline-dseinreralapt srclMBE3IR®s2 Drafting criteria and methodol ogy,
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Finally, for the purposes of assessing f ihaenrccande expeetdadéorhavad it y, o]
material financial influence on the Group.

With regard to climate change adaptation, opportunities were id
found to be i mmateri al based on the analysis of internal documer

With regard to opportunities related to transi,titome rfislkl dwaicntopras
were comdudcdt acespect to the following perimeters
- own operations: on the basis of interviews with the competent organisational units, the assessment looked at current and/or
planned Group initiatives in support of climate change mitigation;
- downstream value chain: opportunities were assessed in relation to the possibility of expanding the product range aligned
with environmental sustainability objectives. This analysis was also carried out taking into account the possible presence of
indicators related to disbursed or planned funding aimed at climate change mitigation.

Downstream of the analyses conducted, from a financi al materi al
considering the numerous initiatives already undertaken Hy the
its own operations (e.g. actions aimed at reducing its own emi
downstream val ueGroapls atiomg cqmenitngent to aligréng with the criteria defined by the European Taxonomy

Regulaton) and the objectives defined by the Group in this regard f
priority that the Group has |l ong since fully integrated into it:
As far as opportunities in the energy sector are concerned, the
i mproving brand reputation/positioning resulting from ntheer ndaelf i ni
documentation and discussions with relevant internal strructur es
sense to climate change mitigation (represented above), is not r

Resilience Assessment

Using an in-depth analysis of external factors such as global sustainability trends, changes in public policy and evolving

stakeholder expectations, banks can accurately identify risks and opportunities that influence their operations and long-term
strategy. In this context, the Group used the fiBusiness dnvironi
financial institutions to adapt to a changing environment characterised by regulatory, economic and environmental changes.

This approach allows economic, social and environmental considerations to be integrated into strategic planning, ensuring a
greater ability to adapt to unforeseen events such as market downturns or regulatory pressures. In the banking context, the BES
is particularly relevant for assessing interactions with the credit market, climate risk and the transparency requirements of the
Group's stakeholders.

For this reason, the Intesa Sanpaolo Grouphas i denti fied a number of variables consid
Scand to analyse climate risk issues (transitional and physical)
- macroeconomic variables: identification of the most material variables impacting each business area, description of the

reasons for their materiality, and assessment of the expected impacts based on the deltas between the projections of the

variables (based on the Oxford Economics and Central Banks and Supervisors Network for Greening the Financial System

databases) under the three climate scenarios considered: i) Hot House World, ii) Orderly Transition, iii) Disorderly

Transition®?;

- competitive landscape: description of the commercial offers and initiatives related to climate and environment announced
by the Intesa Sanpaolo Group's Italian and international peers, and assessment of the expected impacts based on peer
positioning;

- regulatory trends: presentation of the main climate and environmental regulatory trends affecting each business area, both
in terms of existing regulations and future legislation currently under discussion, and assessment of the expected impact of
regulation also with respect to the implications for both banks and bank customers;

- technology trends: identification of key climate and environmental technology trends affecting each business area and
assessment of their expected impact based on the potential of the trend to revolutionise business area operations to
support customers' green transition;

- social/demographic trends: presentation of the main social and demographic trends influencing each business area and
assessment of the expected impact based on an understanding of the changing needs, preferences and behaviour of the
population;

- transition risk: assessment of the quantitative impact of the process of upgrading to a low-carbon and more environmentally
sustainable economy on the Intesa Sanpaolo Group's exposures;

- physical risk: assessment of the quantitative impact of climate change on the Group's exposures, including more frequent
extreme weather events and gradual changes in climate.

For each variable analysed, the potential impact was assessed and the time horizon in which these effects could materialise is
noted. The combined impacts of all dimensions provide an explicit judgement of how climate and environment-related risks and
opportunities might affect the Intesa Sanpaolo Group's business model in the short, medium and long term.

52 Hot House World: assumes implementation of only current climate policies, resulting in high physical risks due to significant global warming; Orderly
Transition: envisages the early and gradual adoption of stringent climate policies to limit warming to 1.5°C and achieve zero net COF by 2050; Disorderly
Transition: characterised by delayed or divergent policies across sectors and countries, with emissions peaking in 2030 and more drastic measures to limit
warming below 2°C.
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The analysis covered 14 company areas:

Banca dei Territori (BdT) T Italy i Residential Real Estate (RRE);

Banca dei Territori (BdT) i Italy i SMEs (Small and medium-sized enterprises);

IMI Corporate & Investment Banking (IMI C&IB) i Large corporate i Manufacturing;

IMI Corporate & Investment Banking (IMI C&IB) i Large corporate i Wholesale & Retail Trade;
IMI Corporate & Investment Banking (IMI C&IB) i Large corporate i Construction;

IMI Corporate & Investment Banking (IMI C&IB) i Large corporate i Real Estate Activities;
IMI Corporate & Investment Banking (IMI C&IB) i Large corporate i Oil & Gas;

IMI Corporate & Investment Banking (IMI C&IB) i Large corporate i Power Generation
IMI Corporate & Investment Banking (IMI C&IB) i Large corporate i Automotive;

10. International Banks Division (IBD);

11. Private Banking;

12. Asset Management;

13. Insurance;

14. Corporate Centre.53

CeNoaR~RLNE

In the case of the Corporate Centre, the area was integrated to also consider its own operations. In this context, the activities of
the business area responsible for Treasury and Asset Liabilities Management (ALM) were analysed.

The exercise was conducted in 2024 as part of the fABusiness

The initial phase of the resilience analysis involved the definition of the BES framework, which considers short, medium and
long-term time horizons, outlining the business landscape the Group operates in from a climate and environmental perspective.

In this context, time horizons of a managerial and strategic nature aligned with the time horizon of the Business Plan were used

for the ABusiness Environment Scano. Speci fically:

- short term (ends in 2027): a time interval that includes the following three years and aligns with the Group's internal
adequacy processes, such as the Internal Capital Adequacy Assessment Process (ICAAP) and the Internal Liquidity
Adequacy Assessment Process (ILAAP);

- medium term (ends in 2030): time interval extending from year 4 to year 6 from the time of the analysis. It considers
evolving factors that complement the Business Plan and establishes guidelines for the development of the next plan. By
analysing the medium term, the Group can adapt its strategies and initiatives to address emerging trends, market dynamics
and stakeholder expectations;

- long term (ends in 2050): time span from year 7 to year 26. This interval is particularly important considering the Group's
commitment to achieving Net Zero emissions targets by 2050. Considering the long term, the Group can develop
sustainable strategies and initiatives that contribute to a low-carbon future and align with global sustainability goals.

Envi

Ther esults of the analysis are shown in terms of expected qual.i:t

variable, within each business area and over the three time horizons defined.

Overall, out of the 14 business areas indicated above, <tf X
and at | east one variable rated as fAhighbo

- BdT i Italy i Residential Real Estate;

- BdT i Italy i SMEs;

- IMI C&IB i Large corporate i Oil & Gas;

- IMI C&IB i Large corporate i Power Generation;

- IMI C&IB i Large corporate i Automotive;

- International Banks Division.

The i mpact analysis carried out on the variables identifareed
expected to occur in the short term, 60% in the medium term and 10% in the long term.

More details are given below for each of the dimensions analysed:

- macroeconomic variables: impacts are expected in the medium term (with the exception of energy prices, which affect the
Oil&Gas and Power Generation sectors in both the short and long term);

- competitive landscape: impacts are expected in the short to medium term, also driven by the development of the market
with regard to products and services dedicated to climate;

- regulatory trends: significant impacts were identified for almost all the company areas under analysis (for 13 of the 14 areas
anal ysed and mentioned above, this trend was assessed as
present both opportunities and potential risks;

- technology trends: impacts are expected mainly in the medium term, highlighting opportunities to support the green
transition of bank customers;

- social/demographic trends: in general, more limited impacts are expected, with different time horizons depending on the
area, e.g. increasing customer demand for sustainable products and investments and greater awareness of the
consequences of climate risks.

53 n addition to credit ri sk, the fAiCorporate Centreo, w i up,hs aftributed with the sskso f
typical of this Business Unit (namely those arising from equity investments), the risks pertaining to the exposures in default, the Banking Book interest rate

and exchange rate risk, as wel |l as the risks arising from tHeeCompseheasive me nt

Income) portfolio.
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In addition to the analysis focusing on qualitative assessment, an analysis of transition risk and physical risk drivers was
performed, quantifying the impact of these drivers on the Group's portfolios, considering their composition and specific
characteristics. This analysis shows that:

- in terms of transition risk, the Intesa Sanpaolo Group's portfolios, although not significantly exposed in the short term, have
an increasing exposure over longer time horizons. Small or medium-sized enterprises (SMEs) and large companies are
increasingly exposed to transition risk, particularly in the Power Generation and Oil & Gas sectors, while residential real
estate is exposed to medium- and long-term impacts due to emission reduction regulations;

- in terms of physical risk, flood events are expected to become a significant problem for residential properties in the long
term. For SMEs, the exposure to physical risk is moderate, with drought and forest fire events as the main risk drivers,
while drought, forest fire and flood events pose a significant risk for large companies in various sectors over the long term.

Furthermore, in order to effectively address the evolution of impacts in the different time horizons and dimensions analysed, the

Group has defined a set of follow-up actions, some of which have already been implemented, taking into account the results of

the BES. These actions aim to mitigate risks, exploit opportunities and ensure the long-term sustainability of the Group in the

face of climate and environmental challenges. Key initiatives include, for example:

- active and constant monitoring of national and international ESG legislation;

- participation in working groups and initiatives related to climate change;

- assessment of climate and ESG-related risks during credit processes and integration of ESG risks into creditworthiness
assessments;

- ESG sector mapping, to trace ESG issues back to the NACE/ATECO sectors used by the Group;

- sectoral target setting initiatives (in the context of the NZBA) to reduce the CO2 emissions financed, implementing and
monitoring a transition plan related to the sectors considered;

- i mpl ementation and monitoring of the AOwn Emissions Plano;

- adoption of the business continuity plan and actions to prevent/mitigate physical damage to the Group's physical facilities;
- actions to increase energy efficiency.

In this context, by recognising the impacts, implementing
context, the Intesa Sanpaolo Group can continue to manage climate and environmental risks while pursuing opportunities for
sustainable growth.

Integration of sustainability performance into incentive systems

The Intesa Sanpaolo Group is aware that it also has a significant social and environmental impact in the settings in which it
conducts its business, choosing to act not only in the pursuit of profit, but also with the aim of creating long-term value for the
Group, our people, customers, the community and the environment.

With particular regard to climate aspects, these contribute to the determination of the variable remuneration of the Managing
Director and CEO and the rest of the company workforce in the framework of both the Annual Incentive System and the Long-
Term Incentive Plans.

With regard to the Managing Director and CEO, the 2024 Performance Scorecard of the Annual Incentive System includes a
specific, detailed ESG KPI with a weight of 15%, while the "Performance Share Plan" (PSP) long-term incentive, based on
shares awarded in the future against the achievement of specific performance targets, includes a composite KPI that, in an
effort to promote the pursuit of sustainability, acts as a de-multiplier, reducing the number of shares that may be vested by 10%-
20% depending on the degree of achievement. The composite KPI consists of a sub-KPI identified in the Business Plan for each
of the three environmental, social and governance factors.

Failure to achieve the ESG composite KPI envisaged in the long-term Performance Share Plan entails the curtailment of any
bonus that may have vested by 10%-20%.

For the Managing Director and CEO, the ESG KPI resulted in the vesting of 16% of the bonus for the 2024 annual Incentive
System.

With regard to the Annual Incentive System, the driver of the ESG KPI assigned to the CEO and connected to the climate is the
support for the green economy and circular economy assessed in terms of: i) development of ESG commitments; ii) setting of
targets for reducing financed emissions in additional priority sectors; iii) reduction of exposures in ESG risk sectors; iv) and
completion of the ESG Credit Framework. Also assessed is the development of sustainable investments in terms of ESG
investments as a percentage of total AuM (%).

With regard to the PSP Long-Term Incentive Plan, the environmental component of the ESG composite KPI (which acts as a
de-multiplier as mentioned in the previous paragraph) relates to the new credit for the green/circular economy and ecological
transition with a particular focus on supporting the transition of corporate undertakings/SMEs (the latter having a weight of 40%).

For more details on the ESG KPI of the Annual Incentive System and the PSP see the section "The ESG Component in CEO
Incentive Plans (Annual and Long-Term)" of the ESRS 2 Standard.
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Strategies to counter climate change in own operations
Policies to mitigate and adapt to climate change

The Intesa Sanpaolo Group has developed and adopted a series of policies to monitor and address issues related to climate
change and energy efficiency.

First, a Code of Ethics was adopted that promotes an efficient and conscious use of all resources, avoiding waste and always
prioritising sustainable choices over time. Moreover, the document contains guidelines aimed at combating climate change,
protecting nature and biodiversity and supporting the transition to a sustainable, green and circular economy.

Within the Group, the adoption of the principles of the diCode o
at mitigating climate change®pe mptaicarss within the Group's own

In this context, of note is the AENnvironment al and Ethevalgey Pol i c
of the fACode of Et hicsd and which aims to minimise environment e
Environmental Code (Legislative Decree 152/06) and in accordance with the Organisational, management and control model

pursuant to Legislative Decree 231/01. The main objectives include combating climate change, managing ESG risks, preventing

environmental impacts, efficient and responsible use of resources, and careful selection of suppliers with ethical, social and
environmental requirements. In this context, this Policy enables the Group to comply with initiatives that promote principles of

sustainability and social responsibility (e.g. UN Global Compact).

The most senior |l evel accountable for the implementation of the
Sanpaol o Environment,hwhnods eE nme rsgsyi omt riuwc ttuor edi r ect , coordinate and
the direct environment al i mpacts generated by the Group' s own o]
environment al protection and energy efficiency. The Envitbonment :
monitor compliancerisks, such as Real Estate Management and Group Technol ogy
Furthermore, there are environment al and energy functions that

audit s, and perform periodic checks, inspections and audits at
consumption measured compared with the consumption expected, talk
zone, si ze, facilities, number of empl oyees) . The I ntesa Sanpe
environment (1 SO 14001 Certificatioajtahdeenbygan (il B0eb0@0iloCal
to periodic audits, thus ensur i nthatisaligngdsithentemadtional beatprpcticesach t o s ust @
Similarly, resource procurement aspects are managed on the basi
procur ement guidelines in areas such as energy, of fice mater:i
objectives include optimising resources, promoting sustainabl e

CO2 emissions, promoting efficiency and the circul ar economy.

Procurement Rulesodo document is the head of the |Intesa Sanpaol o
I'n this clutesd Sampbolo Gr oep makes the aforementioned policies availab
involved and to those who contribute to their i mpl ementation t
Group employees and the official website for all external st ak
Parent Company and subsidiaries.

Own Emissions Plan

In accordance with the "2022-2025 Business Plan”, in 2022 the Intesa Sanpaolo Group implemented a plan to reduce its own
emissions, called "Own Emissions Plan", following the Science Based Target Initiative (SBTi) protocol that calls for keeping the
global temperature increase below 1.5°C compared to pre-industrial levels, as envisaged by the Paris Agreement.

The plan establishes a 53% reduction in Scope 1 and Scope 2 S4emissions by 2030 (-51.427 thousand tonnes of CO.eq)
compared to the 2019 baseline (96.192 thousand tonnes of COzeq), and also sets the goal of becoming carbon neutral at the
same time, offsetting residual emissions through the purchase of carbon credits.%® In this context, the Group aims to achieve
100% electricity from renewable sources purchased for its operations. The definition of the target is based on 2019 data and the
assessment of the market for green certificates to 2030, as well as other contractual options such as Power Purchase
Agreements (PPAs).

It is confirmed that the calculation of emissions for the activities covered by the plan considers the entire scope of the Group,
and this has remained unchanged since its definition. Moreover, the 2019 baseline, selected as representative of the Group's
consumption and not affected by the exceptional events that characterised the following years such as 2020 and 2021, has
never been changed, despite the inclusion of additional subsidiaries in the new Consolidated Sustainability Statement boundary,
which in any case have a residual impact in terms of CO,eq (less than 1% of the total).

To define the pathway for reducing its own emissions, the Group adopted an integrated approach, combining two methods:
- "bottom-u p 0, invol ving various internal stakehol ders including
Development, Workers Benefits, branches and foreign companies to identify the main decarbonisation levers;

54 See the section "Gross Greenhouse Gas Emissions i Scope 1, 2, 3 and Total" of this standard for a description of Scope 1, 2 and 3 emissions.

55 Note that as at 31 December 2024 the Group does not directly invest in GHG capture and storage, but holds intangible amounts of CO2 emission rights
(related to the European Union Emissions Trading System - EU ETS) deriving from proprietary trading operations carried out by the IMI Corporate &
Investment Banking Division.
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- "opdowno, selecting the projects with the greatest potenti al

defining the investments required to enact them.

With regard to the achievement of the declared decarbonisation targets, three levers have been adopted for both the Italian and

foreign boundaries (branches, banks and companies) identified for 2024 and beyond:

a) repositioning of the electricity supply towards renewable sources;

b)  implementation of measures aimed at reducing both energy consumption and dependence on fossil fuels for the Group's
buildings through, for example, the gradual elimination of heating/air conditioning systems powered by gas and diesel oil
and the renovation of inefficient systems with the use of heat pumps, the installation of photovoltaic panels and the
activation of energy management/monitoring systems;

c) electrification of the company car fleet, both through hybrid and electric vehicles, and the installation of charging stations.

Specifically:

- thefirst lever is applied to the entire boundary of the Group;

- the second and third levers impact the Italy boundary and the foreign subsidiary banks located in Albania, Bosnia-
Herzegovina, Croatia, Ukraine, Serbia, Slovenia, Moldova, Slovakia and the Czech Republic, Egypt, Romania, Hungary.

During 2024, the main initiatives implemented were:

- with regard to the first lever, the supply of energy from renewable sources is constantly monitored, which has proven to be
in line with the target. One example is the Egyptian subsidiary Bank of Alexandria, which, in view of the restrictions in the
local market, purchased i-RECs, and entered into a contract with NREA (New and Renewable Energy Authority) for the
procurement of electricity from renewable energy sources for its sites in the Cairo region, covering about 91% of its
electricity purchases;

- under the second lever, the following was done:

o0 replacement of existing boilers with heat pump systems in some branches and buildings and extension of the smart
building platform for monitoring consumption, with regard to the Italy boundary;

o replacement of existing boilers with heat pump systems and replacement of obsolete air conditioning systems at some
sites of the Hungarian subsidiary CIB Bank;

0 installation of a photovoltaic system at the Croatian subsidiary PBZ;

o replacement of lighting fixtures with LED technology, obsolete air conditioning and electrical systems at some sites of
the Slovak subsidiary VUB;

- with regard to the third lever:

o0 increase in the number of electrified cars (full electric, plug-in hybrid and full hybrid) and simultaneous decrease in cars
with internal combustion engines. In order to facilitate the adoption of plug-in rechargeable vehicles, a project was
launched to install recharging stations at parking spaces of the Group's main buildings.

The implementation of the planned actions takes place in cooperation with the relevant corporate functions, ensuring an
effective sharing of the necessary costs and resources. The availability of human and financial resources (the latter made
available through the annual capital budget cycle), employed through an integrated, systemic approach that combines strategic
allocation with the presence of specific skills, access to appropriate technologies and the support of an adequate regulatory
framework, contributes to the implementation oftheact i ons envi saged in the AOwn Emiss

With reference to OPEX (administrative expenses) and CAPEX (property and equipment), we note their limited significance
given the Group's sector of operations.

Finally, note that the update of the fAOwn Emissions Pl ano
and the ESG Coordination Committee.

Greenhouse gas emission reduction targets
Climate change mitigation and adaptation objectives in own operations

Target: Scope 1 and 2 - % of actual reduction in own emissions from implemented measures

Date Value
Baseline 31.12.2019 96.192 tCO2eq
Final balance 31.12.2024 -35%
Target 2030 -53%
Target: % Purchase of electricity from renewable resources

Date Value
Baseline 31.12.2019 87.7%
Final balance 31.12.2024 92.8%
Target 2030 100%

In this context, as at 31 December 2024 the Group had already achieved a 35% reduction in emissions compared to the 2019
baseline (96.192 thousand tCO.eq). This reduction corresponds to 34.256 thousand tonnes of CO2eq, and the Group remains
in line with its target for 2030.
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Moreover, as required by Regul ati on EU 2023/ 2772, the Group has identified
mandatory disclosures, to enable users to understand the impacts, risks or opportunities related to sustainability with reference

to specific climate change issues, consistent with the Group's strategy to address climate change in its own operations as

described in the preceding paragraphs, to which reference should be made for further details. Specifically, the metric identified

for this purpose relates to the percentage of electricity purchased from renewable resources, which stands at 92.8% as at 31

December 2024.

Finally, note that like all financial institutions, the Intesa Sanpaolo Group does not currently fall into any of the categories listed

in the European legislation on exclusion from the EU-Paris aligned Benchmark (EU PAB).

Strategy to combat climate change at portfolio level

Policies to mitigate and adapt to climate change

The Group adopts a series of policies to safeguard decarbonisation objectives at the portfolio level and to monitor climate
adaptation issues, starting with the ACode of Et hicso, wdti c h, al
environmental impacts, for example committing to promoting services and products to foster the development of a low-emission

economy.

In order to ensure an effective and efficient management and control system, strategic decisions on risk management at the
Group level are referred to the Board of Directors of Intesa Sanpaolo, in its capacity as Parent Company. Thus, the Board plays

this role not only with reference to the Parent Company, but a
which it is exposed. In fact, Intesa Sanpaolo's Board of Directors, with the support of the Risks and Sustainability Committee,

approves policies on <climate <change, including the HAGroup Gui
Governance (ESG) riskso (hereinafter AGuidelines for the Gover:!

sustainability objectives. The Chief Risk Officer Governance Area (CRO Area) is responsible for, develops and maintains, in
conjunction with other relevant structures, the aforesaid guidelines and the related implementing rules and is responsible for the
design, development and maintenance of the internal system for the management and assessment of the Group's reputational
and ESG risks.

As part of the overall ESG risk management framework, the "Guidelines for the Governance of ESG Risks" document devotes
special attention to the monitoring and mitigation of climate risks and climate change adaptation. The containment of exposure
to such risks passes first and foremost through preventive efforts centred on the development of a regulatory framework that
also provides for the preparation and implementation of sector-specific rules that limit credit operations in specific sectors and
that are able to identify and guard against risks arising from adaptation to climate change (e.g. physical risks).

The guidelines apply to Group banks and companies, which adapt them to their own context, and, in the case of the
International Banks Division, to the specifics of local regulations.

I'n formulating the AGuidelines for the Governance of ESGI Ri skso
best practices and to developments promoted and expressed by the regulator and supervisor at the European and international

levels. Specifically, at the EU level, reference was made to the legislation that followed the Action Plan for Sustainable Finance

and Growth published in 2018 by the European Commission, while at the international level inspiration was drawn from the

initiatives aimed at promoting best sustainability practices in the banking sector that the Group has adopted, including the UN

Global Compact, UN Environment Programme Finance Initiative (UNEP FI), Principles for Responsible Banking, Principles for

Responsible Investment, Principles for Sustainable Insurance, Equator Principles and Net-Zero Banking Alliance (NZBA).

These guidelines play an essential role in applying the principles of reference and the definition of the roles and responsibilities
of corporate bodies, internal governance structures and the main corporate functions involved in monitoring these risks.

ESG risk governance process

The fAGuidelines for the Governance of ESG Risksodo outline the G

change adaptation issues), which consists of five steps:

- identification: identification and description of ESG risk factors, including in terms of transmission channels, with particular
reference to climate and environmental risks (e.g. ESG risk scenarios in stress testing processes);

- assessment and measurement: determination of exposure to ESG risks (e.g. the ESG & Reputational Risk Clearing
process);

- monitoring and control: continuous monitoring of the evolution of ESG risk exposure (e.g. monitoring of ESG KPls
established in the Risk Appetite Framework);

- mitigation: the containment of ESG risks through appropriate actions and strategies, including preventive initiatives, aimed
at reducing the severity of the impact of such risks (e.g. the definition of remedial actions in the event of breaches of ESG
limits in the RAF);

- communication: provision of appropriate information flows to allow adequate transparency and knowledge of ESG risk
exposure (e.g. ESG risk reporting and ESG risk disclosures, including indicators factoring in physical climate risks).

Specifically, with reference to the aforementioned assessment and measurement phase, consistent with the strategic guidelines
on the subject, ESG risk management is also implemented through the ESG & Reputational Risk Clearing process, which has
the objective of identifying and assessing beforehand potential ESG and reputational risks (including climate and environmental
risks) connected to credit proposals, the selection of suppliers/third parties connected to commercial agreements, equity
investments and extraordinary transactions.
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