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The content of the presentation is the result of an impact assessment analysis conducted by Intesa Sanpaolo with the
consultancy of PricewaterhouseCoopers Business Services S.r.l. (PwC) based on information at their disposal.

PwC was involved in the development of the methodological framework, the definition of the data collection process, the
setup of the appropriate IT infrastructure and, finally, the processing and analysis of the results.
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1.1 Overview of the results of per Merito for 2024
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This document summarizes the results of the social impact
assessment of “per Merito”, a product of Intesa Sanpaolo
supported by the Fund for Impact.

The Fund for Impact is an instrument initiated with the
“Piano d'Impresa 2018-2021" (i.e. business plan) to
promote high social impact financial inclusion initiatives.
With a provision of € 300 million, it allows to provide
leveraged credit, up to € 1.5 billion. The Business Plan 2022-
2025 reconfirmed the objectives of the Fund for Impact.

In 2024 alone, 6,748 students were granted credit through
“per Merito,” bringing the total number of beneficiaries
since the initiafive's launch in 2019 to 21,372 students. In
2024, credit totaling €129 milion were granted
approximately 33% of the €384 million disbursed between
March 2019 and December 2024.

The RIM is a tool included in the impact assessment
methodology developed by Intesa Sanpaolo’s Direzione
Impact. It allows for the measurement of the effects
generated by the bank's funded initiafives on both
beneficiaries and society as a whole.




Historical progress of per Merito

Launched in 2019, the initiative has experienced consistent
growth in both the number of beneficiaries and the volume of
committed resources. From its first year of activity, supporting just
over 1,000 students with approximately €20 million in financing, it
agrew to serve 6,740 students in 2024, with total committed
resources reaching approximately €129 million.

This upward trend has been accompanied by a gradual
reduction in the average age of beneficiaries, underscoring the
initiative’s increasing ability to reach younger students. The
average age decreased from 29 in 2019 to 27 in 2024.

A further indicator of the initiative's evolution concerns the
profile of its beneficiaries.

While in 2019 nearly all funded students (98%) were enrolled in
academic programs abroad, subsequent years have seen a
significant broadening of the target population, with a growing
share of outbound students in Italy and those attending
university within their home city.
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2. Impact assessment of per Merito 2019-2024
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The following sections of this document focus on the results
of the impact assessment of “per Merito” from 2019 to
2024.

Since the launch of the inifiative in 2019, a total of 21,372
students have been granted credit lines through “per
Merito,” amounting to €384 million. Of these, 15,975
completed a questionnaire — the RIM (Impact Detector) -
designed to assess the effects generated by per Merito on
academic paths, the completion of which has been
required since 2021.

The RIM is a tool included in the impact assessment
methodology developed by Intesa Sanpaolo’s Impact
Department. It enables the measurement of the outcomes
generated by the bank’s funded initiatives on both
beneficiaries and society at large.




2.1 The effects of per Merito on academic pathways
2019-2024
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Male students

2019 2024 4,

Students beneficiaries of @
per Merito

44%,

Female students

=] 39% 33% 28%

Undergraduate Other training
(bachelor and (provided by

single cycle various bodies:
degree) AFAM, ITS, ...)

Postgraduate
courses (masters
and PhD)

From March 2019 to December 2024, a total of 21,327
students contributed to the impact assessment by
completing the RIM — Rilevatore d’IMpatto qualitative-

quantitative questionnaire. ﬁl 43% @k 57%

Students indicated how they infended to use the Stay inttheir Rometown Relocate (also abroad)

resources received and what alternatives they would 13 ,
| '
6% 'T9% |€@ 25%

have considered in the absence of the credit provided
Students attending a Students attending Students attending

by Intesa Sanpaolo.
course of study in North@ a course of study in a course of study
the South

98%

and Cenftral Italy abroad

99%

Students who believe that Students who believe that

Students who feel more
responsible after receiving
per Merito

better education can
improve the quality of their
future life

better education can
increase the chances of
finding a stimulating job

(1) AFAM refers to the Italian system of Artistic, Musical and Choreographic Education (State
Conservatories, Fine Arts Academies, etc.).

(2) Istituti Tecnici Superiori (ITS) are schools of excellence with a high degree of technological
specialisation that allow for the attainment of the title of technician.
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The choices of students in the absence of per Merito

Students' responses have made it possible to identify

the effects of per Merito on their study paths.
If the product had not been available: In the absence of per Merito, students would:

e 24.7% students would have renounced to pursue
their studies,
give up their studies

«  6.9% students would have modified their study

21.4K

Neverfhgless, ;.)os.lhve effects of per Merito |n.’rerms of students 6.9%
greater financial independence are also noticeable

for students who declared they would have 68.4%

maintained the same academic path, being able to
draw on other financial resources (e.g. help from
family/friends, own savings, loans granted by other
financial entities).

modify the
academic path

keep their academic
path unchanged
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The effects on students who would have kept their study plans
unchanged regardless of per Merito

Regarding the 14,616 (68.4%) students
who claimed that without per Merito
they would have kept their study
plans unchanged, it is estimated that,
despite their predictions!!):

- 495 students (2.3%) would drop
out of their studies

+ 1,415 students (6.6%) would not
be able to finish them on time

(1) Sources:

will not drop out
of their studies
thanks to per
Merito

will finish their shudies
in firme thanks 1o
per Mernto

80.0%
68.4% -17.2%
60.0%
-33.0%
40.0%
20.0%
Cem
0.0%
would have kept  would have kept attends o grqduc:fes on
their study plan their study plan post-tertiary Ilme1c:r'|d
unchanged unchanged study path doesn’t drop
relying on other out c:flthew
financial studies
institutions

» Eurostat-inltaly, 12.7% of students aged 18 to 24 drop out of their studies and do not continue to study.

+ Almalaurea - 41.6% of students do not graduate on time.

Intesa Sanpaolo - per Merito Impact Report
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https://www.almalaurea.it/sites/almalaurea.it/files/docs/universita/profilo/profilo2021/almalaurea_profilo_rapporto2021.pdf

The effects of per Merito on all students

Per Merito generate significant impacts on
8,666 students (40.5%) :

« 5,274 (24.7%) undertake/continue their
study path, that they would have
otherwise not pursued

- 1,482 (6.9%) don't infroduce changes
to their study plan that would be
otherwise inevitable — (change of
degree/ educational institution/city)

« 1,415 (6.6%) finish their studies within the

expected timeframe

« 495 (2.3%) don't drop out of their
studies

In any case, a positive effect is also
noticeable for the remaining 59.5% of
students who benefit from per Merito, since
they can face their study path with the
advantages of a greater economic
independence.

Intesa Sanpaolo - per Merito Impact Report

Ihanks 1o per Mmeriro, strudents:

21.4K
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Students who would have
renounced to pursue their

Will gain a t d i 0 o= — = =—

9 s95% Studenits 69% I
greater I
economic I
independence ? I

' |
1
\
80.0% ‘ !
\ |
68.4% -17.2% I
60.0% 1 I
\
-33.0% \ |
40.0% H
1
\ R
l will not drop ¢
‘ their studies t
20.0% ‘I per Merito
-9.3%
&_ - e
0.0% will finish their studi
would have kept  would have kept attends a Q’Cfd“c”e‘ on in time thanks to
their study plan — their study plan post-tertiary time and per Merifo
unchanged unchanged study path doesn’t drop

relying on other
financial
institutions

out of their
studies

studies
o) o] MNumber of 5974
?"T students '
Average
| bl €167K
L)
| Average
i duration 41 yocr:
Type of Higher Techrical Institute
studies? (46% of total)
_”1_ How do they Tuition fee
ﬂg spend? (79% of total)
Number of
students s
- Average
- €223K
Average
et e 2.3 years
Type of Higher Technical Institute
studies? (33% of total)
How do they Tuition fee
spend? (79% of total)
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The effects of per Merito based on the type of studies

The most significant effects of
per Merito are produced in ’
favor of students who s
undertake lower levels of L7
tertiary education degrees,
characterized by high levels
of dropout and completion

delays. 2‘| 4K

Master's and PhD students, on | ss%  students  eo%
the other hand, are more N
responsible and determined
to achieve their degree,
therefore the chances of S
dropping out or slowing down N
studies are reduced. S

6.6%

Please note: within the different courses of study there is also a portion of
students (1.15% of the total) who participate in the Erasmus+ program.

Intesa Sanpaolo - per Merito Impact Report
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ITS -
Higher
Technical
Institute

Specialise
d Master
Level |

Master

Bachelor

Single Cycle
Degree

PhD

Specialize
d Master
level Il

@ Undertake/continue their course of study

32% I3 3%

14%

25% 50%

Do not modify the study plan

Keep their study plan unchanged regardless of per Merito

No. of
students

so% 7.5k

6% 5.4k

o2% 3.5k

60% 2.6k

63% 1.7k

87% 0.2k

8% 0.1k

1009

Do not abandon their studies
@ Finish their studies on time
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The students who choose to study N T
abroad ¢ A

&
%

One out of nine students who, thanks
to per Merito, do not give up or
modify their course of study (which in
turn represent 31.6% of all students),
chooses to study abroad.

21.

. . L (]) .
The main regions of origin(l! are: 5w students

. Lombardy (19%) N |
- Lazio (14%)
- Veneto (9%)

@ undertake/continue their course of study (24.7%)

do not modify the study plan (6.9%)

(1) For the calculation of the students' region of origin, data relating to their place of residence is used.
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2.2 The impacts of per Merito 2019-2024
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Application of the Theory of Change to per Merito

Input m Outcome
Line of credit

Credit spent by

Capital of students

Intesa —>
Sanpaolo

EUR spent

— Example of logical flow: how
the impact “Increase in the
employability of beneficiaries”
was determined

* Impact is not measurable

Intesa Sanpaolo - per Merito Impact Report

Students have access
to tertiary education
(e.g. undergraduate)

Students have access
to a higher level of

tertiary education (e.g.

master's)

Students have access
to better tertiary
education (e.g.

Bocconi, abroad)

Students are able to

support themselves
financially during their
studies

Students can choose
their preferred
destination to study

Increase in earnings

2019 202 17

Impact

Long-term income reduction for
beneficiaries

Increase in public revenue from taxes
and contributions

Increase in the number of Italians with
a tertiary education degree

Increase in the employability of

Improvement in
education level

Improvement of human
capital

Improvement in job
prospects

Improvement in
Students do not need quality of life and

to rely on their family's happiness
financial resources

Reduction of the
financial burden for
Students do not need families and students
to work to support
themselves and can

focus on their studies
Reduction in tfime taken to

obtain a tertiary education
degree

Increase in productivity

beneficiaries

Increase in the earning potential of
the beneficiaries

Increase in the country's GDP *

Reduction of welfare costs to support
unemployment

Improvement in productivity due to
increased job satisfaction

Reduction in the risk of
unemployment for beneficiaries

Depression costs save due to
increased happiness

Increase in available family income *

Decrease in dropout rates and delays
in tertiary education

Increase in the employability of
beneficiaries

Monetary impact due to increased
spending by off-campus students
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The immediate effect (outcome) of per Merito: financial support for
students and families

Outcome

All students who adhere to per Merito benefit from an immediate financial support, which entails the

following advantages:

« 6,756 students, who without per Merito would have renounced to pursue or modified their
study plans, can face the expenses for a new course of study or the higher costs associated
with their preferred course;

+ the other 14,616 students, being able to support the expenses for rent, tfransport, technological
equipment and additional needs, in turn, take better advantage of their studies and, in
general, benefit in terms of quality of life (better logistic solutions, time saved in commuting,
more comfortable study environments, ...).

In addition, per Merito helps to alleviate the economic and financial burden on families, which are
not required to provide guarantees to obtain the loan.

Intesa Sanpaolo - per Merito Impact Report [NTES4 SMOIO



The 8 impact indicators identified

Increase in the number of Italians with a
tertiary education degree

Decrease in dropout rates and delays in
tertiary education

Increase in beneficiaries’ employability

Increase in beneficiaries’ earning potential

Costs saved for depression care due to
increased happiness

Reduction of welfare costs to support
unemployment

Increase in public revenue from taxes and
contributions

Productivity increase due to increased job
satisfaction

Intesa Sanpaolo - per Merito Impact Report

Ovutcome

21,372

supported students

€48.7 M

in funding

2,394

additional students

Additional funds from
taxes and pension
contributions

paid by g@(/UJ

students
)|

yYRAV/

€1374K

Annual cost of
depression
treatment saved
through "per Merito"

%o

1.9 K [

additional students

will be employed due to
“per Merita" 1 year
after the end of
their studies

@%

€265.6 K

Added value created
each year through
increased job

se of study on

fime

students would have foregone
or abandoned their studies
without "per Merito”

Additional support for
unemployed or

| inactive youth saved

thanks to "per Merito”
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1,482

students would have
changed their course of
study without “per Merito"

£\
€314.3 M

Total positive impacts
generated by students
beneficiaries of “per
Merito”

A
€206 M

Costs incurred by students

€101 M

Costs faced by the Bank
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The impacts of per Merito — Increase in

Does not modify them

tertiary education rate and combating school dropout

Increase in the number of Italians with a tertiary 1,? *:tr Decrease in dropout rates and delays in v'?
education degree : : tertiary education )
_ . . . . . A prerequisite of per Merito is the student’'s commitment to finish their studies
per Merito confribufes to increasing the tertiary education rate at on time. The 495 students who, in the absence of per Merito, would have

the national level, which is at the moment significantly lower than

dropped out of their studies and the 1,415 students that graduate on time
the European average (19.2% vs. 30.9%)1). bb 9

thanks to per Merito contribute to reduce the dropout and delay rates in

tertiary education.
— 3,896
3,942 '
’ Students who, in the absence of per

Merito, would have kept their course of
study unchanged (excluding master's,
doctoral, and those who would have
borrowed from another financial
institution)

Students who, thanks to per Merito,
earn a degree and who, in the
absence of the credit, would have
renounced to pursue or dropped out of
their studies

5
5

—
Dropout rate
equal i%) students who, thanks to per Merito,
' 1 7 12.7% do not drop out of their course of
Students who, thanks to the loan, will study
earn a tertiary education degree for f—
the first time (2) ‘I 4 ‘I 5
Delay rate d
equal tgy students who, thanks to per Merito,
41.6% finish their course of study on time
(1) Source: Eurostat ((ISCED level 5-8) (3) In Italy 12.7% of students aged 18 to 24 drop out of school. Source: Eurostat
(2) Bachelor's degree, single cycle, ITS (Higher Technical Institute) or AFAM (4) In Italy 41.6% of students do not graduate on time. Source: Almalaurea
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F|n|shes them on time

. 21
The impacts of per Merito - Effect on employment D;;;;g;;ﬁgg;:;m

and increase in earning potential

# Increase in the beneficiaries’ employability
N

Earning a tertiary or post-tertiary degree, facilitated by the line of credit,
increases employabilityll). The box below indicates the additional employed
students, i.e. those who, in absence of per Merito, would have remained
unemployed or would not have looked for a job.

The number of these students increases when taking into consideration longer

time horizons (1, 3 and 5 years) (2.
2,394

Additional students are
employed 1 year after graduation
of studies thanks to per Merifo

2,992

additional students are
employed 3 years after graduation
of studies thanks to per Merito

3,057

additional students are
employed § years after graduation
of studies thanks to per Merito

(1) Source: data Almalaurea, Aimadiploma, Indire and Istat

(2) If we consider only the subset of students who would have remained unemployed (thus excluding
those who would not have looked for a job), the additional employed students are 26 after one
year, 28 after three years and 21 after five years from obtaining their degree .

Intesa Sanpaolo - per Merito Impact Report

Increase in beneficiaries’ earning potential "

Access to a higher level of education increases the students’ earning potential:
just one year after obtaining their degree, students who have participated in
per Merito benefit from an additional annual net income of €46 million (an
additional €5 thousand per student)d),

€46 M

additional net income
thanks to per Merifo 1 year after
completing the studies

€41 M

additional net income
thanks to per Merito 3 year after
completing the studies

€44 M

additional net income
thanks to per Merifo 5 year after
completing the studies

(3) Source: Calculations on data from Jobpricing - University Report, Aimalaurea, Aimadiploma and
Istat
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Does not drop them

F|n|shes them on time

. Undertakesstudles 22
The impacts of per Merito - Reduction in the risk of

depression and welfare costs

Co_sis demiee e dep ICHEN VIO CUE Reduction of welfare costs to support unemployment @
to increased happiness (7

Obtaining a degree improves job prospects and quality of life, and
therefore generates personal and professional satisfaction.

Thanks to the attainment of their first tertiary degree, an additional
2,917students run a lower risk of falling into depression (the risk decreases
by a factor of 1.5%)(1). For these students, the savings in costs for the
treatment of depression amount to a total of € 137 thousand per year.

e 2,917

. b‘ -6 Students earning a tertiary
degree for the first time thanks

to per Merito

€137 K

Cost of depression
freatment per year

(1) Source: Education at a Glance 2017. To obtain the cost savings of depression, the
value of 1.5% is multiplied by the number of individuals (813) who earn a tertiary
education qualification for the first time thanks to per Merito and with the average
annual cost for the treatment of depression.

Intesa Sanpaolo - per Merito Impact Report

For the 8,666 students on whom per Merito generates the most significant
impacts (40.5%), job prospects improve and, consequently, the risk of
unemployment, as well as the likelihood of resorting to income support
benefits, is reduced .

Per Merito generates a saving in public welfare costs(? of about € 352
thousand per year, or about €5.9 million in 20 years.

€353 K

Welfare costs to support
unemployment saved thanks to
per Merito in the first year

€59 M

Welfare costs fo support
unemployment saved through
per Merito over a 20-year period

(2) Source: calculations based on Impact 3 data ("Increase in beneficiaries’
employability") and Inps
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anshes them on time

. - |_Undertakes studies [V
The impacts of per Merito — Additional revenues for D;’Z;":;::::Vt;:fn’“
the State and productivity increase for businesses

Increase in public revenue from taxes and @ . . . . . . ]
» contribufions Qj ﬁ’@ Productivity increase due to increased job satisfaction @

For those students benefiting the most from per Merito (40.5% of the After obtaining a tertiary degree, beneficiaries of per Merito manage to
total), better job prospects result in an increase in employability and access a job that satisfies them more. This has a positive impact on the
earning potential: the effect on public revenue due to increased tax productivity for the companies they work for, generating an additional
revenues and pension contributions is estimated at around € 2.8 million € 4 million in added value over 20 years(2),

per year, equivalent to about €36 million over 20 years (1),

B, €28M % €266 K

. \ Additional public revenue from Valve added create each year
l fax revenue and pension through the increased job
contributions thanks to per Merito I satisfaction of beneficiaries of
in the first year ' per Merito
. \ Additional public revenue from €4 K
, ﬁ tax revenue and pension Valve added create through
confributions due to per Merito ! 1 the increased job satisfaction of
over a 20-year period beneficiaries of per Merito over

a 20-year period

(1) Source: data elaboration on Impact 4 data ("Increase in beneficiaries’ earning (2) According to the study “"Worker Absenteeism and Incentives: Evidence from Italy”, an
potential') and Agenzia delle Entrate individual with an additional year of education reduces absenteeism from work by 0.125
workdays per year. The impact calculation was made by multiplying this value with the
additional years of study obtained thanks to per Merito and the value added per
employee in Italy (source: [stat).

Intesa Sanpaolo - per Merito Impact Report [NTES4 SMOIO
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The monetizable impacts of per Merito: 20-year projection

The monetizable value of the positive impact generated by per
Merito corresponds to about € 314.3 million in 20 years('). Among
them:

Increased earning
Improved productivity given by potential of students

€ 268 million are attributable fo social impacts nerenson b sotirenron
(85.3% of the total); eam

&

Savings in
depression
treatment costs
em@

€ 42 .3million relate to fiscal and pension
impacts (13.4%);

€ 4 million can be identified as economic
impacts (1.3%).

3| Bk N

£ €314.3M

Overall value

of positive
The main beneficiaries of these impacts are the students who impacts Increased
. . . . ilabilit
obtain per Merito (85.3% of the total monetizable impacts oy o
Indirect with alternatives
generated by the product). neirec €206 M (3)
(1) A 20-year period from the attainment of the degree is taken into consideration (afterwards the Community

impacts diminish). Some per Merito impacts are not monetizable or are extremely complex to
calculate (for example, the contribution to the counfry's GDP due to the increased
productivity of students); therefore the monelizable impact illustrated represents an
underestimate of the overall impact.

Fiscal and
welfare impact
€423 M

(2) To calculate the cost saving of depression over 20 years, the annual saving is multiplied by 20, Increased public Reduction in welfare
discounting the value with the 3% social discount rate (source: European Commission) that is revenue from taxation costs to support
also applied to all other monetizable impacts. and pension unemployment

contributions €59 M

(3) Regardless of the adherence to the product, students would have kept the study plan €364 M

unchanged benefit from per Merito: they can face the study path with the advantage of
greater economic independence, obtaining a benefit in terms of quality of life.

Intesa Sanpaolo - per Merito Impact Report I‘NTESA[ SMOID
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1. The effects of per Merito on academic pathways
in 2024
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Students beneficiaries of
per Merito

(1)
(2)

In 2024, 6,748 students contributed to the impact
assessment by completing the RIM (Rilevatore
d’'IMpatto) qualitative-quantitative questionnaire.

The students reported how they intended to use the
resources received and what alternatives they would
have had in the absence of the funds granted by
Intesa Sanpaolo.

AFAM refers to the Italian system of Artistic, Musical and Choreographic Education (State
Conservatories, Fine Arts Academies, etc.).

Istituti Tecnici Superiori (ITS) are schools of excellence with a high degree of technological
specialisation that allow for the attainment of the title of technician.

Intesa Sanpaolo - per Merito Impact Report

Q] 44%

Female students Male students

32% 28%

Undergraduate Postgraduate

(bgcflwelor Olnd courses (masters
single cycle and PhD)

degree)

A 48% or  52%

Stay in their hometown Relocate (also abroad)

€ 757 I’ T14% 1%

Students attending a Students attending Students attending
course of study in a course of study in a course of study
North and Central Italy the South abroad

99% 99% 99%

Students who believe Students who feel
that be"r’rer education more responsible
can increase the .
after receiving per |
Merito

Other training
(provided by
various bodies:
AFAM, ITS, ...)

Students who believe
that better
education can
improve the quality
of their future life
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The choices of students in the absence of per Merito

Students' responses have made it possible to identify

the effects of per Merito on their study paths.
If the product had not been available: In the absence of per Merito, students would:

e 29.2% students would have renounced to pursue

their studies, renounce to

pursue their studies

« 6.8% students would have modified their study
plans.

Nevertheless, positive effects of per Merito in terms of 6 ’ 7 K
greater financial independence are also noticeable students difv thei
for students who declared they would have 64.0% 6.8% r;zd;,yph?,';
maintained the same academic path, being able to
draw on other financial resources (e.g. help from
family/friends, own savings, line of credit granted by
other financial entities).

keep their academic
path unchanged
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unchanged regardless of per Merito

Regarding the 4,322 (64%) students
who claimed that without per Merito
they would have kept their study
plans unchanged, it is estimated that,
despite their predictions!!):

« 165 students (2.4%) would drop
out of their studies

- 471 students (7%) would not be
able to finish them on time

(1) Sources:

80.0%

60.0%

40.0%

20.0%

0.0%

64.0%

-16.8%

will net drop out
of their studies
thanks to per
Merifo

-28.0%

-9.8%

would have kept  would have kept attends graduates on
their study plan  their study plan post-tertiary fime and
unchanged unchanged study path doesn't drop
relying on other out of their
financial studies
institutions

» Eurostat-inltaly, 12.7% of students aged 18 to 24 drop out of their studies and do not continue to study.

+ Almalaurea - 41.6% of students do not graduate on time.

Intesa Sanpaolo - per Merito Impact Report

will finish their studies
in fime thanks to
per Merito
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https://www.almalaurea.it/sites/almalaurea.it/files/docs/universita/profilo/profilo2021/almalaurea_profilo_rapporto2021.pdf

The effects of per Merito on all students ——-Toa

Students who would have

renounced to pursue their

. . oge . ' dl
Per Merito generate significant impacts on .
3,061 students (45.4%) : 808 St
« 1,969 (29.2%) undertake/continue their - Average € 168K
study D.o’rh, that they would have : % prercge A
otherwise not pursued AW
Type: of Higher Technical Institute
« 471 (7.0%) don't introduce changes to 6 7K JO, wtel (1% of fotal)
their study plan that would be otherwise - a6t * _ﬂr]i ki L
inevitable — (change of degree/ grgc?@? a ' students
educational institution/city) economic 68% o _/_ _ |
L . . Lo independence I
« 456 (6.8%) finish their studies within the A :
expected timeframe 1I’ | AT 456
« 165 (2.4%) don't drop out of their vl L. Averoge o
value
studies [
80.0% \ i guerﬁge 2.3 years
In any case, a positive effect is also v e
noticeable for the remaining 54.6% of N Vi JO i Higher Technical Insftufe
Q .07 0 V1 studies? (39% of tatal]
students who benefit from per Merito, since wor -28.0% vl How dlo the i
L} , W y vition fee
they can face their study path with the | Pl woenet ettt
. 200% “ per Merito
advantages of a greater economic o8% .
independence. o il ‘
would have kept  would have kept attends a grqduc!es on ;:Hilimi,srh?:::gdie
P oncearoin ek dudyplan  postietion o Grop per merto

relying on other out of.:ne'r
finonciol studies

. insfitufions
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The effects of per Merito based on the type of studies

The most significant
advantages of per Merito are s
produced in favor of students s
who undertake lower levels of ’,
tertiary education degrees,
characterized by high levels
of dropout and completion
delays.

6.7K

Master's and PhD students, on
v 8% students

the other hand, are more
responsible and determined
to achieve their degree,
therefore the chances of
dropping out or slowing down N
studies are reduced. S

6.8%

Please note: within the different courses of study there is also a portion of
students (0.93% of the total) who participate in the Erasmus+ program.

Intesa Sanpaolo - per Merito Impact Report

No. of
students
ITS -
Higher 44% 2.7k
Technical
Institute
Specialise
d Master 68% 1 .8k
Level |
Master 5% 0.9k
Bachelor 54% 0.7k
Single Cycle 599,
Degree 0.5'(
PhD 84% ~81
Specialize
d Master 58% ~45
level Il
1% 25% 50% 75% 100%

@ Undertake/continue their course of study Do not abandon their studies

Do not modify the study plan @ Finish their studies on time

Keep their study plan unchanged regardless of per Merito
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3. Methodological insight
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Methodology - The impact evaluation framework

The exercise was carried out through a proprietary model developed by the “Direzione Impact” of Intesa Sanpaolo on the basis of

international measurement standards and best practices.

Methodology utilized to represent the causal
link between the major components of an
initiative (i.e. resources, activities) and its
social goals (i.e. changes and generated
impacts). It helps to identify the logical
assumptions that must be fulfilled in order for
a certain impact to occur.

4. Digitized process of data
collection and indicator
processing

A quali-quantitative survey called “Rilevatore
di Impatto Sociale (RIM)" used to automate
the impact assessment process in a
continuous way, coherently with the defined
methodologies. This is implemented in the
definition and the development of impact

indicators. . . ... e

Intesa Sanpaolo - per Merito Impact Report

INTEMA 1

SAN PAO[O

2. Impact Management Project

Harness the insights coming from the IMP,
which has the goal of building a global
consensus on the measurement, evaluation
and reporting of impacts on people and the
natural environment. Conftributors include:
UN, OECD, IFC, GIIN, GRI, Barclays,
BlackRock, Deutsche Bank, UBS, PwC

3. International taxonomies and
classifications

* ICNPO (International Classification of
Nonprofit Organizations) for Third Sector
Financing

* SDGs (Sustainable Development Goals)
» BES (Fair and Sustainable Well-being)
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What and how do we measure? - The Theory of Change

The Theory of Change (ToC) is an internationally recognized methodology that allows to clearly identify the concatenation between the
activities at the basis of the inifiatives, the exepected goals and/or expected results, and the change they might generate. Below are the
components of the ToC.

00
68 d
632 PN g

> Results, in terms of o

(o) Means and resources . Valorisation of the

O . e Immediate result effects, on AT
to support the initiative . .. results of the initiative

= beneficiaries

m L] L] .

0 Human and capital Greater financial Access to a hiaher Increase in

€ resources of Intesa availability to support ¢ ? lovability rat

o sanpaolo the education path level of education employability rate

X

LLl
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Impact assessment methodologies (1/5)
Assessment example: calculation of the "Increase in beneficiaries’ employability”

The algorithms used to calculate the impact indicators are directly developed on the SAS platform. These algorithms are built, for each
indicator, based on the "calculation pathways" and are valued through the combination of internal sources of the Bank, information
from the RIM WEB and external sources of data enrichment.

The student thanks to per Merito is able
to finance his preferred education path

The student obtains the title

Attends the education thanks to per Merito

First case
: . path
Alternative: does not continue the
educational path
Calculation path
Number of students % of students who Difference in A students who find
would not have employment at 1, 3 and
who have been attended the employment rate 5 vears after
granted per Merito 83 . . 83 based on different level Y :
education path without complefing the
(# of students every i of study i
ear) per Merito (%) education path
y (% of students) # of students
Data source:
Data source: Data source: Data elaboration on Indire,
Intesa Sanpaolo / RIM Intesa Sanpaolo / RIM Almalaurea, Aimadiploma,
Eurostat, Istat
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Impact assessment methodologies (2/5)
Assessment example: calculation of the "Increase in beneficiaries’ employability”

The algorithms used to calculate the impact indicators are directly developed on the SAS platform. These algorithms are built, for each
indicator, based on the "calculation pathways" and are valued through the combination of internal sources of the Bank, information
from the RIM WEB and external sources of data enrichment.

The student thanks to per Merito is able to The student obtains the degree by
finance his preferred education path attending the preferred education
Second Attends the preferred path thanks to per Merito
case Alternative: continues a different education path

education path (e.q. a less prestigious
university in the hometown)

Calculation path

% of students who Differential in the A students who find
would have attended a employment at 1, 3 and
. . . employment rate for
different university from k - 5 years after
. Educational Institution

the preferred one in the "

. and location
absence of per Merito

Number of students
who have been
granted per Merito
(# of students every

completing the
education path

VEED (% of students) (%) # of students
Data source:
Data source: Data source: Processing on Indire,
Intesa Sanpaolo / RIM Intesa Sanpaolo / RIM Almalaurea, Aimadiploma,
Eurostat, Istat
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Impact evaluation methodologies (3/5)
Evaluation example: the differentials of "Increase in employability of beneficiaries™

The student thanks to per Merito is able
to finance his preferred education path

First case

Alternative: does not continue the
education path

4

Attends the education
path

36

The student obtains the title

thanks to per Merito

Students with per Merito StUdeml\‘j'lgri'tthUt Per Three-year differential

ITS (higher technical

High School Diploma

institute)

Bachelor's Degree High School Diploma
Single cycle High School Diploma
Master's Degree Bachelor's Degree
Specialised Master Level | Bachelor's Degree
Specialised master Level I Master's Degree
PhD Master's Degree

Intesa Sanpaolo - per Merito Impact Report

+9% employment probability

+4% employment probability

+19% employment probability

+21% employment probability

+24% employment probability
+5% employment probability

+3% employment probability

=

Thanks to external
sources, the
differentials on
employment

== probabilities based
on the educational
path, with and
without per Merito,
are obtained
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Impact evaluation methodologies (4/5)
Evaluation example: the differentials of "Increase in employability of beneficiaries"

The student thanks to per Merito is able
to finance his preferred education path
Second

case Alternative: continues a different

education path (e.q. a less prestigious
university in the hometown)

Where students would

Where students will study have studied without per

thanks to per Merito

4

Attends the preferred
education path

Three-year differential

37

The student obtains the degree by

attending the preferred education
path thanks to per Merito

Thanks to external
sources, the

differentials on the
probability of

- employment based
on the geographical

area where they will
study with and

without per Merito,

Merito

North South +14% probability of employment
Center South +9% employment probability
North Center +5% employment probability
Abroad South +28% employment probability
Abroad North +14% employment probability
South North -14% employment probability
South Center -9% employment probability

are obtained

Intfesa Sanpaolo - per Merito Impact Report
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Impact assessment methodologies (5/5)
Assessment example: the results of the "Increase in employability of beneficiaries”

MNorth-west MNorth-east
+ 827 employed + 488 employed

South

Center +475 employed

+ 441 employed

Island
+ 3480 employved

The map represents the number of additional employees
thanks to per Merito 3 years after the completion of studies,
in relation to the number of students in the respective areas
that were considered for the impact calculation (i.e.
students who without per Merito would have: renounced to
pursue their studies, changed their course of study,
completed their studies late or abandoned their studies
after starting them).

Number of students in the area
affected by the impact calculation

Intesa Sanpaolo - per Merito Impact Report
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per Merito according to the
Impact Management Project

The Impact Management Project (IMP) is an internationally
recognised framework for the assessment of social impact that
can be used to represent the effects that per Merito has had

on students and on society as a whole.

We have adapted this methodology to measure the impacts of
per Merito, considering its dimensions in all the analyses of this
report, which are here presented in an aggregate version.

We do not include the ‘“risk” dimension of the IMP because we
do not have enough data to calculate it with significant
accuracy, but we retain the goal of including it in future

editions of the report(!),

(1) More information on the IMP and its dimensions are available at the following link.

Intesa Sanpaolo - per Merito Impact Report

per Merito Impact (2019-2024)

according fo the Impact Management Project

é € 206 million € 101 million

Monetizable Monetizable
negative impact  negative impact
for students for the bank

A € 314.3 million

Total monetizable positive impact

for students, community and
employers

"Very much" or "Quite a lot" for
What 99% of the students

Answers to the question asking whether per
Merito could improve the quality of their lives
in the future

4 no

SDG 4: Ensure inclusive and equitable quality
education and promote lifelong learning
opportunities for all

Students

Main beneficiaries of impact
(86% of monetized impact)

Area where the greatest impact was
generated
(28% of the monetized impact)

Students who would have
renounced to pursue their studies

=
O Who S. Northwest of Italy
=

Category of students generating the greatest
impact
(25% of monetized impact)

21,372 students

Number of Per Merito beneficiaries

Average durafion of support

= How much @ 2.3 years
@ € 384 millions

Total granted
(of which 80 % was used®)

Would have renounced to pursue their studies
or drop out after starting them if they had not
received per Merito

|f|:::| Contribution

Would have had to change their study plans if
they had not received per Merito

Would have finished their studies late if they
had not received per Merifo

©)|Q|ZHE

Would still have completed their preferred
course of study if they had not received per
Merito
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The web Impact Detector (RIM) as a tool for collecting \

information

The Rilevatore di Impatto Sociale (RIM) is a tool used for
the collection of information functional to the
measurement of the social impact generated by per
Merito, and is set up directly within the student’s online
platform.

Nell otSce & misurare 'impatto sociale genersto de intess Sanpacio tramite “pev Wer2o™ 8 vorrermmo porre soune semplici domande Pertarto
richiediamo cingue minutl del Wo Lermpo per MACcoglers i Sus opinione atyeverso la comedk del

The information gathered through RIM is N i
complementary to other data collected by Intesa
Sanpaolo’s systems and external sources. Such data
flows, and parficularly the information gathered R R Y
through RIM WEB, are necessary to calculate the Oratioarts sescons o e capcnt

identified impact indicators.

The survey is proposed to all students beneficiaries of =T
per Merito, who are required to answer up to 8
questions.
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DISCLAIMER
Intesa Sanpaolo S.p.A. is a bank authorized by the Bank of Italy.

This document has been prepared and distributed/published by Intesa Sanpaolo S.p.A. (the “Bank”). It is intfended solely for informational and
disclosure purposes; it has been prepared and published exclusively to present the results of the social impact assessment of personal credit
granted by the Bank for social purposes and is to be used exclusively for this purpose.

Its contents are based on statistical models using data provided by the participating organizations through self-declarations and therefore may
contain a degree of uncertainty due to the subjective perceptions of the reporting organizations. The Bank considers the information contained in
this document to be reliable; however, it does not guarantee its correctness, completeness, or accuracy and therefore accepts no liability for any
incorrect opinions or misinterpretation of the data or facts as declared by the organizations.

The opinions and estimates expressed in this document refer solely to the date of its preparation and may be subject to change at any time, with
no obligation on the part of the Bank to update or prompftly publish such changes. Furthermore, the content of this document should not replace
the independent judgment of its recipients. The Bank assumes no responsibility for any direct, consequential, or indirect damages resulting from
the use of the information and evaluations contained in this document.

To learn about the contractual terms of per Merito, please refer to the Information Sheet available at bank branches and on the bank’s website.
Distribution methodology

The copyright and all intellectual property rights in this document and in the data, information, opinions, and assessments it contains are the
exclusive property of the Bank. This document may not be published, reproduced, or distributed, in whole or in part, in any form or by any means,
without the prior express written consent of the Bank.

Quoting and using the information contained in this document is permitted solely for non-commercial purposes, provided that the source is clearly
indicated as: “Per Merito Impact Assessment summary report of the period March 2019 — December 2024" published by Intesa Sanpaolo S.p.A. on
its website.

Readers of this document are required to comply with the above conditions.
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