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Credito . :
Valtellinese Disclaimer

This document -4noaoyk icnogn tsatiant efinfieonrtwsaor,d whi ¢ h i ncl u dcarentfadtslandsvhich re me
therefore inherently uncertain. All #elang statements rely on a number of assumptions, expectations, prajeitional atadgpconcerning
future events and are subject to a number of uncertainties and other factors, many of which are outside \thicedloTesal. Of@reditre a variety
of factors that may cause actual results and performance to be materially different from the explicit anyipheartbokergsstdtements and
thus, such forwdodking statements are not a reliable indicator of future performance. Credito Valtellinesaegatmertakeshiiclghlpdate or
revise any forwdodking statements, whether as a result of new information, future events or otherwise, excdepd &y uaylicalvkglaw.

Neither this document nor any part of it nor the fact of its distribution may form the basis of, or be tareditn anincmrtrecd or investment
decision. Neither Credito Valtellinese nor any member of the Credito Valtellinese Group nor any of itposémeatiespetiieetoes or
employees accept any liability whatsoever in connection with this document or any of its contents or arselgtioonatanyswss from any
reliance placed upon it.

The information, statements and opinions contained in this document are for information purposes only. Tlcghdbitienantatfersonain
invitation to subscribe for or purchase any securities. The securities referred to herein have not beeotiegistgrste @muinvithe United States
under the U.S. Securities Act of 1933, as a meddmorewherd sudn an ofieGoe c u
solicitation would require the approval of local authorities or otherwise be unlawful. The securities malginahed bffie@&tates unless such
securities are registered under the Securities Act, or an exemption from the registration requirementssHadaBer Citextitddtaltellinese
does not intend to register any portion of the offering of the securities in the United States or to cogduitieasachilitiesfaénithe United States.
Any public offering of securities to be made in the United States will be made by means of a prospectusftbat @neylite \tditelhiedse and
will contain detailed information about the bank and management, as well as financial statements. Copiesaftbisgio@adearicreay not
be distributed or sent into the United States, Canada, Australia or Japan.
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1. Executivéssummary and 4Q2017 results
2. CrevaBusiness Plan 2013020
3. Consolidated Results as at Septerfit#130
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Credito

Valtellinese

Credito Valtellinese at a glance

Geographical footprint

Of which 174
in Lombardy

(43% of total Centre

North 17%

55%

A
y

Sicily
28%

Total branches: #412 '

Correlation: distribution network vs. Italian GDP by fegi(

Overview

ACredit o ValCteead | 0 Breuplde Giiso

and is listed in the Italian stock exchange

AParent company Credito Valtellinese was established in
a Apopol aredo bank in Sonda
region of Italy

AGroup branch network is primarily focused on northern

A 65% of loans to customers are in North Italy, and 54
Lombardy

A Creval exposure to 77% of the Italian GDP

p
mediunsize banking group, ranking 10 in terms of total %ssets,

(A

1908 as
ri o,

regions
6N

ACreval has important partnerships with top financial institutions in

the asset management, consumer credit and leasing se

ctors.

- Additionally, the Group is finalising a bancassurance partnership
8% _— with a top insurance player

O Italian GDP — ~

oyregon  [434 [} Al)n 2016, Creval shareholdersbo
[ Creval branches transformation into jetotk company

distribution

network by o . ]

region Lombardy Sicily Lazio Marche PiedmontVeneto Others Total

GRUPPO BANCARIO Notes: 1) Source: ABI online, last available data; 2) Source: Eurostat, Regional gross domestic produclal®€)15 data (last avai
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GRUPPO BANCARIO

Gredito e Credit policies and asset quaétidon performingxposures (1/2)

2.787 2.786
384 2.339 2.290 2.233 2.163
1.746 1.683 :
1.27. 1,27. 60i1'562 62:1'616 65ﬁ . 1-64. 1“ 1.40. 1.43.
31/12/2016 31/03/2017 30/06/2017 30/09/2017 31/12/2017 31/12/2016 31/03/2017 30/06/2017 30/09/2017 31/12/2017
® Net amount® Gross amount m Net amount® Gross amount

198216 188205 167 5.387 5.330
153 150164 103112 3.15| S'lli 2.3694'019 2.174.012 »19 4.021
31/12/2016 31/03/2017 30/06/2017 30/09/2017 31/12/2017 31/12/2016 31/03/2017 30/06/2017 30/09/2017 31/12/2017
® Net amount®m Gross amount ® Net amount® Gross amount
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Gredito e Credit policies and asset quaétidon performingxposures (2/2)

NPE ratio evolution (%) Bad loans ratievolution (%)

27,3% 27,2%

21,6% 21.1% 21,7%

0 14,2%
1279 132 14,1% o
9,4%
9 8,5% '
7,3% 7,49 o I ’ I
Sa [ B
31/12/2016 31/03/2017 30/06/2017 30/09/2017 31/12/2017 31/12/2016 31/03/2017 30/06/2017 30/09/2017 31/12/2017
u Net mGross m Net mGross
Credito 6
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Credito Balance sheet and funding

Valtellinese
Customer loans evoluticimy) Direct funding evolutiofng)
ETT T (om)  [oo%
21.109 20.168 20.023 19.896 19.631
N - B - ] j l l l_l
31/12/2016 31/03/2017 30/06/2017 30/09/2017 31/12/2017 31/12/2016 31/03/2017 30/06/2017 30/09/2017 31/12/2017
Indirect funding evolutiofin) Tangible book value evoluti@mj
Camd  [saw EXO YT
11.716 11918 1.708 1.661 1502
11.603 11.600 : 1.316 1.398
l_lj ] l I l u
31/12/2016 31/03/2017 30/06/2017 30/09/2017 31/12/2017 31/12/2016 31/03/2017 30/06/2017 30/09/2017 31/12/2017
Credito 7
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Credito Capitaratiosevolutiond Phased in

Valtellinese

13,0%
0 12,7% 12,5% 12,5%

11,8% 11,89

9,4% 9,4%

31/12/2016 31/03/2017 30/06/2017 30/09/2017 31/12/2017

u Common Equity Tier 1 rat®Tier 1 ratio ®mTotal Capital ratio

GRUPPO BANCARIO
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Credito Key P&L indicators

Valtellinese
Net interest income evolutidmy{ Fees & commissions evolutiamj
(am)  [2eW Gow (S0
105,8
99,0 67.7 74,6
‘N j H B u
31/12/2016 31/03/2017 30/06/2017 30/09/2017 31/12/2017 31/12/2016 31/03/2017 30/06/2017 30/09/2017 31/12/2017

Net impairment losses on loans and other fin. aseea}s ( Net income evolutiofinf)
Includingi188m
extraordinary provision 70.8
321.1 for Elrond disposal ’
: 2,4 I
47,9

-197,1 -197,2 -207,8
31/12/2016 31/03/2017 30/06/2017 30/09/2017 31/12/2017 31/12/2016 31/03/2017 30/06/2017 30/09/2017 31/12/2017

GRUPPO BANCARIO
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Credito P&L 2016 Stated and adjusted figures

Valtellinese
Data inim Decl7 adjusted
Net interest income 392.0 392.0
Net fees and commissions 291.8 291.8
Net interest & comimcome 683.7 683.7
Dividends and similar income 2.9 2.9
Profit (loss) of equitcountethvestments 1.3 1.3
Net trading and hedging income (expense) and profit (loss) on sales/purchases -200.2 46.6
Other operating net income 20.4 18.4
Operating income 508.1 752.9
Personnel expenses -270.4 -277.9
Other administrates@enses -193.6 -186.6
Depreciation/amortization and net impairment losses on property equipment and investment property -28.2 -28.2
Operating costs -492.3 -492.8
Operating profit 15.8 260.1
Net impairment losses on loans and receivables and other financial assets -404.9 -171.8
Net accruals to provisions for risks and charges 4.0 4.0
Value adjustmertdf goodwill 0.0 0.0
Net gains (losses) on sales of investments 68.9 0.8
Pretax profit (loss) from continuing operations -324.2 83.5
Income taxes -4.0 4.0
Posttax profit (loss) from continuing operations -328.2 79.5
Total profit or loss after tax from discontinued operations 0.0 0.0
Profit (loss) for the period attribtgaidecontrolling interests -3.7 -3.7
Profit (loss) for the period -331.8 75.9
Credito [ 0
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* : : R
%ﬁghi?\ ose Extraordinary itemsi)

Extraordinary ltems December 201

Loss for NLP disposal (Elrond) -242.7
Loss for UTP disposal -13.4
Sale of Anima stake 9.3
Operating income (Elrond) 5.0
Operating costs (Elrond) -3.0
Personnel extraordinary contribution 7.5
Other administrative expenses (Elrond) -7.0
Write off of Atlante Fund and other -39.4
Effects of the adoption of a new credit value adjustment policy and minor Elrond effects -193.7
Profit from sale of investment 69.7
Extraordinary Items -407.7
PreTax Result -324.2
Restated Préax Result @
Credito ¢ 1

Valtellinese
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Credito
Valtellinese

The three business plan pillars

2016  2017A 2018E  2020E
AActions for decisive balance sheet derisking thraugh:
Asset quality anfl i NPEs disposal with GACS({néBBV) Coverage
coverage ratio i Other NPEs disposali{inSGBV) 27.3% 51 704
il f NPEs coverage ratios Gross NPE ' 10.5%  9.6%
I Increase o g ratio j - i
_ o 2016  2017A 2018E  2020E
Almprove operational efficiency 69.7%  655%  718% 5750
.. Clratd 1l W "
Relaunch efficiendy = ARedundancy fund “ g o o
. . AcCost of risk reduction 268 bps 215 b d
and profitability CoR (bps) _ NN NN 0% Gabes

AFurther actions aimed at strengthening business
profitability

RoTE

Capital strengthening

A70@m rights issue fully-prelerwrittén
ANoncore assets disposals under way

AOn top of the capital plan: AIRB models &gaptio
IFRS 9 FTA

Capital management o/w capital increaseJse of capital for asset
initiatives quality improvement

700.00m

NS

GRUPPO BANCARIO

Credito
Valtellinese

Notes: 1) Prnderwriting commitment subject to conditions in line with market practice for similar transactibopravisttisBepdbe press release for details; 2) Including 2018 expected net earnings;

3) Cost inconaeljustedalculateds adjusted operating cdisisledby adjusted operatingome; 4) Subject to regulatory approval

12
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Credito Key business plan targets

Valtellinese

N 10.4% 110% =
Texas ratio 124.8% 74.7% < 62@
LCR 259% >100% >100%

Net NPEatio 13.2% 5.5% Q@

Gross NPEatio 21.7% 10.5% Q@

NPE coverage 45.3% 50.3% 59.1%
Cllratio 65.5% 71.8% 57.5%
RoTE Neg. 4.6% < 8.2% >
SRUPPO BANCARIO Note: 1) Calculated on adjusted figures
Credito 13
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Credito ~
Valte"inese | mpr ovement of Creval 0s

. Target 2020 Target 2020 i
— Gross NPE ratio at802017 — —  BADLoanscoveraqlagelzia  UTP coverage | fae 28 Net NPE ratio at
ratio at 3@92017 at 30092017 30092017
oo | RS 1 8 S-- 1 Target 2020F
ol Dec - 201 EIRED: Player 1 66,2% Player 1 44,0% Player 2 5,0% 4.2%
Player 2 10,6% Player 2 65,3% ol scptombor201 FETALY it [0 [, 5,5%)
Player 3 11,7% e WY Scpembero17 KSY Player 2 34,0% Player 3 6,9%
Player 4 12,9% Player 3 60,9% Player 3 33,5% Player 4 7,0%
Player 5 14,0% Player 4 60,7% Player 4 31,0% Player 5 8,7%
Player 6 15,5% Player 5 60,0% Player 5 28,5% Player 6 9,0%
Player 7 20,8% Player 6 59,0% Player 6 26,6% Player 7 12,1%
Player 8 22,6% Player 8 46,1% Player 8 16,4% Player 8 13,0%
Texas Ratio at 82017
Target 2020 T,
62 4% \127,3%
62,4% 112.0% 116,8% So_-
101,3% ’
RN 90,6% 91,0% ’
o1 5% 74,4% \T4,7%
49,9% =7 5
Player 1 Player 2 Player 3 Eilleee [ Player 4 Player 5 Sa'ﬁ‘éa'ﬁ?'ege6 Player 7 Player 8 Gilinese (€]

CRUPPO BANCARIO Source: Data as of Septemb®20(F for other Italian banks. Player : UniCredit, Intesa Sanpaolo, Banco BPM, Bper, Cariparma, Banca PafstarehiiEgomdtio, Cre

Credito
Valtellinese 14
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Credito | NPE plad evolution of coverage ratio

Valtellinese
Bad loans coverage ratio Past due coverage ratio

74.2%

2016 2017 2018 E 2020 E 2016 2017 2018 E 2020 E
UTP coverage ratio Texas ratib

GBV UTP
e

109.1%

2016 2017 2018 E 2020 E 2016 2017 2018 E 2020 E
2016 market average

GRUPPO BANCARIO Note: 1) Calculated as = Gross NPE / (tangible book value + analytics adjustment funds)

Credito
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Credito
Valtellinese

Asset quality and deriskidgrack record and new transactions

Small . . ;
; ADispose@40m GBV secured bad loans (of whigh BdDecember 2017) at
portfolio . 740m
. (48.36 average valorization
~ disposal
—
S
; ADisposed.4bnbad loans through securitization ithe@1gh GACS
Project . i
| d - Portfolio composition: 73.5% secured and 26.5% unsecured 1,40Qim
Elron - Price/gross book value: 34.5%
Project élE.EDbn bad Io_ans_ portfolio to be disposed ith2igh GACS 1.6001m Started
Aragorn xpected price in the range3i¥ _l
Project A0.50bn bad loangortfolio to be disposeskrond half of 2018
5000m
Gimli AExpected price in the range2Z8% T/ To be activated
] Capital buffer against deviations
8 8 Slngle | vis-a-vis the expected prices:
39 name ASingle Name NRfisposal for @@ (UTP and bad loans) in 22020 BAM J £1A phasing in regime, recurripg 10 be activated
< dISpOSBJ profitability, AIRB validation effect
(subject to regulatory approvaj)
Cr;l!dU;tPglANCAHIO 16
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Cost of risk evolution

Results achieved

Expected loss Data in bps
New underwriting Data in % 0,74% 0.58% (204 b5%
standards / policy
268 bps
2016 2017
New credit policies PD loans Corporate
7,2% 5 200 Data in %
o 4,2%
3,8% 3.3% —
N—)%
New early warning 2015 2016 2017
model e PD portfolio === PD new loans
PD loans Retail : 2016 2017 2020E
57% 5.0% Data in %
4,0%
AIRB model 380 3,1%\270/ Thanks to the actions envisaged in the
implementation . : =" , Business Plan, a strong reduction of the
A oD portolio o pD new oz cost of credit is expected

GRUPPO BANCARIO
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Credito
Valtellinese

Cost of risk (bps|

Player 1

17,9%

Gross NPE ratiq

Player 1

NPE coverage

n.a.

Benchmarking: Target cost of risk and asset quality

Player 2

12,9%

Player 3

Player 1
Business plan
20162019E

Player 2

56%

Player 2
Business plan
20172021E

Player 3

47%

Player 3
Business plan
20162020E

Achievable and conservative cost of risk target

Player 4

16,4%

Player 4

58%

Player 4
Business plan
20172020E

Player 5

Player 5

>5%0

Player 5
Business plan
20162019E

13.5%

54%

Gaditese [

9,6%

!

A

59%

Gaditese [

GRUPPO BANCARIO Source: Company disclosure

Credito
Valtellinese
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BANCARIO

Valtellinese

Lean banking

Digital migration

ICT management

Lean banking model through further organizational
simplification and a specific cost optimization prograin

Migration from traditional channel to digital ones alsg
through the development of an advanced online
banking and innovative sblanches concept

Development of Creval Sistemi e Servizi, also through

# of employees

Personnel evolution

4.055

2016

3,819

2017

< 3,700

2020E

Personnel expensks

Data iim

partnership, in order to optimize the cost base, imprgve
the time to market and to face the investment needeg in

the future (blockchain,

cybe

bgssecurityée)

| Group simplification through reduction of personnel, branches and other costs

Branch network evolution

# of Branches

o
I @55
503
412
350
2016 2017 2020E

Other administrative expenses

Data inim

(22.9%

210

[ N ZF l

278 247
Industrial IT Investments for aroundisto support the
transformation industrial transformation and evolution of the Group
2016 2017 2020E 2016 2017 2020E
GRUPPO BANCARIO Note: 1) Net of extraordinary expenses
Credito 19
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it
egﬁgilﬁ\ese

Commercial improvement

Bancassurance
and AUM

Big data

Digital banking

Performance
management

Value lending

High value produc

I
Improvement of the bancassurance performance also
through the partnership with major insurance players

Further development of the strategic partnership with
ANIMA

Big data management through CRM development

Further improvement of the digital offer strategy
(Bancaperta)

Development of performance management tools
designed for real time monitoring

"Value lending" development (i.e. personal loans)

Factoring business already put in place; strengthening
of the trade finance business through dedicated
resources and budget and development of a dedicated
offering for the agriculture sector

Indirect funding net inflows

Data iim

Life premiu 51.1%

AuM

Total 20182020 E

Loans disbursement by segment

Data inim

Other’

Individuals

Retail 21%

Corporate 45%

Total 20182020 E

Direct funding evolution

Data inim
CAGR

21.109 19.631 20.096

2016 2017 2020E

Loans disbursement by rating

Data inim

7,4

BBBB 38%
CCGC\
Unrated\ 15%

—_ 1%

Total 20182020 E

GRUPPO BANCARIO

Credito
Valtellinese
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Credito Net interest income and net commission evolution

Valtellinese
- Net interest income Net commission
Data inim Data inim
CAGR CAGR
» —@5)— —
422 429 292 311

280

2016 2017 2020E 2016 2017 2020E

Net interest and commission income by branech Gross banking assdty branch
Data inim Data inim

GEo1% LD

151,1
14 99,7 1155
2016 2017 2020E 2016 2017 2020E
GRUPPO BANCARIO Le end- CAGR %
Credito g @

( 21
Valtellinese Note: 1) Calculated as: Direct deposit + Indirect funding + Customer loans
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Credito ital | '
Gredito Capital increase and disposal of non core asset

Capital increase

Disposal of non cor

D

A 70@m rights issudully preinderwritten by a Syndicate offanks
A Issueof new ordinary shares witkrppive rights to current shareholders

A Timetable: Launch expected in 1Q2018 subject to market conditions and

regulatory approval +510 bp
A Syndicatstructure: Mediobanca (Sole Global Coordinator and JBR), Banco

Santander, Barcla@gj, Credguisse (G&lobaCoordinatoend JBR),
Commerzbank alefferiesSeniodoinBookrunners) and KBW and Equita
SIM (JoirBookrunners)

A Disposal of non core assets / minority stakes with a positive impact on CET1

) + 50 bps
assets capital for c.6@® and c.4tn RWA release P
+ 560 bps
GRUPPO BANCARIO Notes: 1) Impact calculated on 31.12.2017 expected; ratios estimated pre AIRB valiiatioitird) Esenmitment subjeonditions in line with market practice for similar transactions
Credito and other specific provisiddee the press release for details. 22
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%ﬁgﬁi‘?\ese Potential AIRB impact on CET1 Ratio

Creval potential impact after

Benchmark: Impact in terms of CET1 RAtRB Approacéh implementation of the deriski
- plan
New framework for the validat
of AIRB models adopted b
421 bps Trim exercise still under wa ey age) |
W 284 bps L I
237 bp: 240 bp
R
BN 160 bps
D
Player 1 Player 2 Player 3 Player 4 Player 5 Average‘lstep CET1 ratio AIRB CET1 ratio post
31.12.2018E AIRB validation
FULLY LOADED
Step2 [ | Step 1
j
Approval the AIRB model expected in2018
GRUPPO BANCARIO Note: 1) Only validations after 2009 are considered; capital impact calculated as the difference betweer #gortitig betedmiotte and after AIRB approval announcement.
Credito 2) Subject to regulatory approval 23
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Credito Economic and financial projections 202020E

Valtellinese

2017 AAd] 2018E 2020E CAGEZO%%}J Aldj

Net interest income 392 394 429 +3,0%
Net fees and commission income 292 296 311 +2,29
Net interest and commission income 684 690 740 +2, 7%
Other revenues 69 33 24 -29,3%
Income :
Operating costs -493 -520 -440 -3,7%
statement P - g ( ">
@m) | Netimpairment lossefoans and other assets -172 -161 -113 -13,0%
Other elements -5 52 -2 -31,1%
Income before taxes 83 95 210 +36,0%
Taxes -4 -18 -60 n.m.
Net income 76 73 150 +25,4%
Direct deposits 19.631 20.068 20.096 +0,8%
Indirect deposits 11.273 12.799 14.050 +7,6%
Balance
sheet | Customer loans 16.681 16.832 17.417 @
(Gm)
Book value 1.442 1.603 1.834 +8,3%
Tangible book value 1.398 1.587 1.818 +9,2%

Legend: Bankit Schemes

GRUPPO BANCARIO Notes: 1ncludes dividends and similar income, profitadamuited investments, net trading and hedging income and ghgfitcbiasezdeand other operating irtdnoiudes net accruals to provisions for risks
Credit_o and charges, value adjustments of goodwill and net gains on sales o8)rR&stmiapared taking into considerations all the estimated impairment increase on stage 3 financial d¥sets\celptith tFFgtD 4
Valtellinese of the new IFRS9 principle (reported in equity), net of minority interests
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Credito : h )
Valiallinese Annexes) Italianmacroeconomic overview

Macroec ic context

A The macroeconomic conditions in Italy have foptteved Inflation and GDP growth Exports and Imports trend
fourth consecutive year 6.8%
. 0,
A GDP growth is projected to remain in positive territory, it 1,5% 11% 0,9% 58% 44% 3,6%

3,2%

0,8% 0,9%

is expected to reach 1.1% in 2018 and 0.9% in 2019

0,1% 00 4.4% 5,1%
_ . . . . s 0,
T Private consumption and business investments are % 01%  (0,1%) 1.2% 1,4% 2.7% 2.4% 41% 3.8%
expected to remain the main growth drivers 2014A  2015A  2016A  2017E  2018E  2019E 2014A  2015A  2016A  2017E  2018E  2019E
A Following zero annual average consumer pricettieflation, i
. . i . . mmm |nflation (%) —===O=== GDP growth YoY (%) == |Mports trend (%) ===l Exports trend (%)
inflation will average 1.3% in the next three yax@ven
largely by higher global energy prices Unemployment rate Business confidence index
A The growth of business investment has increased due to 12 6% 108,3
) , ) . 2, 1% . 100.2 1034 102,5
generous investmenttax incentitees d c ompani es neé W%  114% 4, 00 945 ,
. 0% .
to renew their productive capacity 10,6%
A The pace of exports of goods and services growth picked
up through much of 201stpporter demand in the wider 2014A 2015A 2016A 2017E 2018E 2019E 2013A 2014A 2015A 2016A 2017A
euro zone
A Leading indicators for manufacturing and services, and rising Public debt/ GDP Interest rate trend
business and consumer confidence, point towards robust
. S 9 121,2% 9
economic activity in the near term 1188% 1198%  120.6% ° o 1199% 41750 3,9% 3,9% 3.7% 3,5% 3,3%
Ve S A\
. . . . 0 4 V R
A The public debt ratio has stabilised in the last years but 1,1% 0,9% 0,6% 0,5% 0.5%
remains at high level, it is expected to decelerate from _ i
2017 2014A 2015A 2016A 2017E 2018E 2019E 2013A 2014A 2015A 2016E 2017E
1 1
=== |nterest rate on loans ==fil== |nterest rate on deposits
GRUPPO BANCARIO Note: 1. Interest rate on loans to households and deposits of households; 2. 2017 data as of October
Credito Source: ECB, IMF, Bank of Italy 25
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Credito Annexes Reclassified balance shéajuarterly figuresip 0 0 0 )

Valtellinese

Assets [31/12/201[0/09/201fB0/06/201[B1/03/201[B1/12/20

Cash and cash equivalents 197.829 152.978 156.3¢5 150.632 170.73
Financial assets held for trading 20.631 27.232 20.230 22.797 18.99
Available-for-sale financial assets 4.419.3%2 4.474.705 4.495.705 4.908.90) 5.436.16
Held-to-maturity investments - 885.1¢6 810.2:9 624.471 -
Loans and receivables with banks 2.033.4:3 851.8¢1 916.9:8 1.347.802 821.74
Loans and receivables with customers 16.680.944  17.119.20)6  16.857.438 17.281.485 17.429.19
Hedging derivatives 199 32 - =

Equity Investments 24371 25.130 23.2138 9.742 9.55
irljt:r:);:)tﬁ:ll;ft?em and investment property a 439.8¢42 441.3¢8 449.9¢2 480.553 483.81
Non-current assets and disposal groups held for sale 3.9%5 6.9:28 507.7(9 32.071 1.49
Other assets 1.136.2348 992.8(16 1.155.9540 1.125.56) 1.097.74
Total assets 24.956.824 24.977.612 25.393.944 25.984.02:) 25.469.45!
Due to banks 3.143.169 2.728.062 2.655.240 2.805.881% 1.661.67
Direct funding from customers 19.631.283 19.896.2:.5 20.023.34 20.168.413 21.108.76
Financial liabilities held for trading 743 1.827 67’4 411 1.46
Hedging derivatives 138.6¢1 265.6¢4 263.8:1 286.39) 294.13
Other liabilities 431.3:0 552.1<0 727.207 802.722 437.83
Provisions for specific purpose 164.172 169.7¢5 171.7:.2 209.463 208.11
Equity attributable to non-controlling interests 5.352 2.8:44 3378 3.585 4.04
Equity 1.442.094 1.361.0:'5 1.548.518 1.707.153 1.753.43
Total liabilities and equity 24.956.824 24.977.612 25.393.944 25.984.02:2 25.469.45!
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Gredito e Annexes Reclassifieddonsolidated income statemémjuarterly figuresip 0 0 0 )

Net interest income 97.353 95.838 99.047 99.725 105.76¢
Net fee and commission income 78.56L 70.881 74.645 67.67) 75.54
Dividends and similar income 11 24 2.585 29) 3
Profit (loss) of equity-accounted investments 28) 832- 15 174 14
Net trading and hedging income (expense) and profit (loss) on |

B — 29.5053- 240.543- 1.282 12.092- 36.06
Other operating netincome 6.065 3.663 5.795 4.905 L8
Operating income 211.785 - 69.299) 180.77¢6 184.85¢) 148.80:
Personnel expenses - 68.06 )- 68.06 3- 59.193- 75.122- 127.35
Other administrative expenses - 38.16- 47.741- 59.491- 48.217- 69.49

Depreciation/amortisation and net impairment losses on property,

and investment property and intangible assets e N ser i 941
Operating costs - 113.239- 123.172- 125.142- 130.738- 206.32¢
Operating profit 98.546- 192.47:. 55.63¢| 54.118 - 57.52¢
Net impairment losses on loans and receivables and other financiiatassets18.81 )- 17.047- 321.102- 47911- 102.54
Net accruals to provisions for risks and charges - 3.35) 633 1.024- 1.063 11.49
Value adjustments of goodwill - - - - 68.79
Net gains (losses) on sales of investments - 13 97 68.79 3- 13 5.10
Pre-tax profit (loss) from continuing operations 76.373- 210.060- 195.646 5.123- 212.26¢
Income taxes - 4115 2.603 801- 1.675 16.62
Post-tax profit (loss) from continuing operations 72.258- 207.457- 196.447 3.447- 195.64:
Profit (loss) for the period attributable to non-controlling interests - 1.491- 331- 733- 1.083- 141
Profit (Loss) for the period 70.767"- 207.788- 197.186 2.358- 197.05°
GRUPPO BANCARIO
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Credit :
Vanellinese Annexes Focus on asset quality

Data irdim, unless otherwise stated 31/12/2016 31/03/2017 30/06/2017 30/09/2017 31/12/201
Gross bad loans 2,787 2,786 1,562 1,616 1,746
Gross unlikely to pay 2,384 2,339 2,290 2,233 2,163
Gross past due 216 205 167 164 112
Gross NPE 5,387 5,330 4,019 4,012 4,021
Gross customer loans 19,750 19,582 18,584 19,027 18,566
Gross NPEatio 27.39 27.29 21.69 21.19 21.79
Gross bad loanstio 14.19 14.29 8.4y 8.5¥ 9.4%

Data irim, unless otherwise stated 31/12/2016 31/03/2017 30/06/2017 30/09/2017 31/12/201
Net bad loans 1,272 1,279 609 621 658
Net unlikely to pay 1,684 1,647 1,607 1,404 1,437
Net past due 198 188 153 150 103
Net NPE 3,154 3,115 2,369 2,176 2,198
Net customer loans 17,429 17,281 16,857 17,119 16,681
Net NPEatio 18.19 18.09 14.19 12.79 13.29
Netbad loans ratio 7.3% 7.49 3.6Y 3.6% 3.9%
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1. ExecutivEummary and 4Q2017 results
2. CrevaBusiness Plan 20832020
3. Consolidated Results as at Septerfit#130
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CrevaBusiness Plan 20882020

GRUPPO BANCARIO 2
Gredito " u n

Restart Under New-Normality

Novembert2017
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Credito . :
Valtellinese Disclaimer

This document -4dnvaoyk icnogn tsatiant efinfieonrtwsaor,d whi c h i nc | uodarserfbats dnd vehicheatee me
therefore inherently uncertain. All #elang statements rely on a number of assumptions, expectations, prajeitional atadgpconcerning
future events and are subject to a number of uncertainties and other factors, many of which are dCitsdieMbtatimdsd bkre are a variety

of factors that may cause actual results and performance to be materially different from the explicit anyipheartbokergsstdtements and
thus, such forwdodking statements are not a reliable indicator of future p&fedidfatellinesendertakes no obligation to publicly update or
revise any forwdodking statements, whether as a result of new information, future events or otherwise, excdepd &y uaylicalvkglaw.

Neither this document nor any part of it nor the fact of its distribution may form the basis of, or be tareditn anincmrtrecd or investment
decision. Neithereditd/altellineseor any member of @reditd/altellines@roumor any of its or their respective representatives, directors or
employees accept any liability whatsoever in connection with thisathyooitsesdrdents or in relation to any loss arising from its use or from a
reliance placed upon it.

The information, statements and opinions contained in this document are for information purposes only. Tlcghdbitienantatfersonain
invitation to subscribe for or purchase any securities. The securities referred to herein have not beewitegisgiste madmibie United States
under the U.S. Securities Act of 1933, as a meddmorewherd sudn an ofieGoe c u
solicitation would require the approval of local authorities or otherwise be unlawful. The securities malginahed bffie@&tates unless such
securities are registered under the Securities Act, or an exemption from the registration requirementssHvhgaBeCigtds/Altellinese

does not intend to register any portion of the offering of the securities in the United States or to cogduitieasachilitiesfaénithe United States.
Any public offering of securities to be made in the United States will be made by means of a prospectusftbaiGregitidéattthinesend

will contain detailed information about the bank and management, as well as financial statements. Copiesaftbisgio@adearicreay not
be distributed or sent into the United States, Canada, Australia or Japan.
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Background

The three business plan pillars

Capital management initiatives

Asset quality

Relaunchkfficiency and profitability
Economic and financial projections ZIA®B
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Macreeconomic scenario included in the projections

Unemploymertt Euribor® House price inde®
112%  11,1%  109%  10.5% 0,4% |_|0’3% nd.
-0,4%
-0,2%

2017E 2018E 2019E 2020E

-0,3% -0,3%
2017E 2018E 2019E  2020E

-1,1%
2017E  2018E 2019E  2020E

Inflation (consumer price®)

GDP (average annual d&ta)

Spread BT BUND (in bp$Yy

1,8%

1,3% 1,3%
0,9%

1,4%

2017E 2018E 2019E 2020E

1,2%

0,9% \ 10%

179 181 160 155

2017E 2018E 2019E  2020E

2017E  2018E  2019E  2020E

GRUPPO BANCARIO Source: (1) PROMETETRapportali Prevision&avolelettagliatdellaprevisiorle September 2017 ; X@misma "Osservatorgulmercatoammobiliarcrapport@016"
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Credito Competitive background

Pressure on vield O’S%W EURIBOR 3M
; Ield curve,
. A Expected increase offhebopost2019 0.0% ' ' ' '
interest rates P P 0,5%2016 2017 2018 2019 2020
Pressure on revenues| A Focus on fee based revenue generation 16% 160 18% 17% 17% 18% 20%
and review of the A Review of the business and customer engagement model NIl spread
business model A Research of new products/services 2014 2015 2016 2017 E 2018 E 2019 E 2020 E

. A Simplification and automatiprooésses
Improvement in A Redesign and efficiency ofdrahand back office pr
operating efficiency edesign and efficiency o ack office processes

A "Obsessive" cost management

77,6% 49

0,
Cost 60,3% 61,8% 8% 657% 61 70f 58.8%
income o’ e’ NN =)

2014 2015 2016 2017 E 2018 E 2019 E 2020 E

Bad loans/

Tot.loans
2,19%

Progressive asset A Non performing stock expected decreasing from 2017 182% 1 9704

ity i i . o . Cost of 128% 1,04% 0,940
quality improvement | A Cost of risk expected under 100 basis point starting from 2019 risk -

2014 2015 2016 2017 E 2018 E 2019 E 2020 E

1,40% 5:30% 3300, 470 580%

-3,20%

to ROE wv

A ROE expected equal to apf#6ix2020stillwith esignificant gap with the cost of cap

Pressure on ) ) ; ; . :
of the Italian banksegtor and focusing banks on potential extraordinary operatic

-2

profitability .
boost productivity 2014 2015 2016 2017 E 2018 E 2019 E 2020 E
; . . S A SREP A BRRD A Guideli
A Introductioof several new guidelines and pristipfgsglifferent aspect of the bank " '\S/”FID 5 UREL . fg;:eggisifizgn’\t‘PL o
. o . A A
Regulatory impact ) operations an.d bu&nmxie! _ . A Riform&opolari A PSD2 A Calendar provisionin
A Heawvyadaptations needed in order to comply wébguiations A IERS 9 A Guidance diPL
GRUPPG BANCARIO Source: Analysis Brometei&orecast Repérfuly 2017
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Valtellinese Crevald main recent evolution

CrevalGroup Entities

Data in #

2010 3Q 2017

HR and Branches evolution

Data in #

Employees N° of branches
4.482 I - ;
3.964 526 439
2011 30Q 2017 2015 30Q 2017

Gross NPE
Data iniM
— @
5,62(
4,01z
2015 3Q 2017
Operating Costs

Data iniM

552

503

2011 3Q 2017 annualized
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Credito Crevahas to improve asset quality and efficiency

Net Interest and Commission Income / Total asset NPE Ratio
Data in % Data in %
——G04pp— — < —,
2, 7% 2.3% 21,1% 19,6%

3Q 2017 annualized Benchmark 3Q 2017 Benchmark
Operating income adjusted / Gross banking ésset Costincome adjusted
Data in % Data in %
l_.ﬁ — > —,
1,5% 67,1%

59,2%

1,2%

3Q 2017 annualized Benchmark 3Q 201® Benchmark

GRUPPO BANCARIC Notes: 1¢alculated aBirect fundirgeposit + Indirect funding + Cusitmaner2)See pagé for detail afdjustments

Credito 36
Valtellinese Source benchmark: Financial StatementSr2@géUnicrediintesaSan Paold@ancaPopolareli SondripUBIBancdesipBancdBPM, MPS, BPEEarige
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Capital strengthening

The three business plan pillars

A70@m rights issue fully-prelerwrittéh
ANoncore assets disposals

AOn top of the capital plan: AIRB models adoptio
subject to regulatory approval

NS,

Capital management o/w capital increaseJse of capital for asset
initiatives® quality improvement

700,00M

AActions for decisive balance dagskinthrough:

2016 3Q2017 2018E 2020E

Asset quality anfl = i NPEs disposal with GAGS{1n6BBY) Coverage
coverage rati@ i Other NPEdisposal (Qjbn GBV) 213% 5119

i Increase of NPEs coverage ratios Gross NPE j | 106%  9.6%
ratio B

2016 302017 2018F 2020 F

Almprove operational efficiency 69.7%  671%  TL8% 5750

Relaunclefficiency] = ~Redundancy fund chrai® e
d profitabilite AcCost of I‘ISk. redugtlon | | 268 bps 271 bPmtpim)
el Y AFurther actions aimed at strengthening business CoRbps) NN NN e

profitability ROTE

GRUPPO BANCARIO

Credito
Valtellinese

earnings. 3) Cost income adjusted.

Notes: 1) Prnderwriting commitmeMetfiobancsubject to conditions in line with market practice for similar transactions and other sp&ufictpeopisiemsededfor details. 2) Including 2018 expected net
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Credito 1 ital i i
Gredito Capital increase and disposal of non core asset

A 70@m rights issudully prainderwritten MediobandaBancali Credito
Finanziari®.p.A?

A 1ssue of new ordinary shares wighngtéve rights to current shareholders
Capital increase A Timetable: ( +480 bE>
i EGM to approve transaction: Decembef,20&7.9

i Launch expected in 1Q2018 subject to market conditions and regulatory
approval

D

Disposal of non cor A Disposal of non core assets / minority stakes with a positive impact on CET1

: Ny + 47 bps
assets capital for c.6@® and c.4n RWA release
+ 527 bps
GRUPPO BANCARIO Notes: 1) Impact calculated on 31.9.2017 Erqiextesitimated pre AIRB validatiBreubderwriting commitmeMeafiobancsubject to conditions in line with market practice for
Credito similar transactions and other spegifisions See the press release for details. 40
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