D¢ CREDIT AGRICOLE

m——— CARIPARMA | FRIULADRIA | CARISPEZ|



Crédit Agricole Italia Banking Group

Annual Report and Financial
Statements

2017




lable of
Contents



Crédit Agricole Italia Banking Group 2017 Annual Report and Financial Statements

Letter from the Chairman

Corporate Officers and Independent Auditors

Key figures

Significant events

The Crédit Agricole Group worldwide

The Crédit Agricole Group in Italy

Profile of the Crédit Agricole Italia Banking Group

Annual Report and Consolidated Financial Statements
of the Crédit Agricole ltalia Banking Group

Annual Report and Financial Statements of Crédit
Agricole Cariparma

Annexes

479

Consolidated Non-Financial Statement

Table of contents

3






Crédit Agricole Italia Banking Group 2017 Annual Report and Financial Statements

| etter from the Chairman

Thanks to the structural reforms Undertaken and to the recovery in the domestic market, in 2017 the Italian
economy returned to growth. Evidence of economic growth came from the main macroeconomic indicators,
such as industrial output, exports, the employment rate and income of households. In 2017, all these factors
contributed to a +1.6% increase in the GDP, which is evidence of acceleration in growth (the highest in the
last 7 years) with positive performances exceeding expectations in all sectors of the economy.

As regards the banking sector, the resolution of crises and the industry strengthening have contributed to
recovering confidence in the system, evidence of which is also the good performance of Italian bank stocks.
Some weaknesses remain but do not seem to jeopardize the stability of the system. At the end of the year,
performance showed positive signs, with return to profitability and intermediated assets on the increase.

The economic recovery has contributed to the improvement in lending to households and businesses,
decreasing insolvency risks and improving credit quality. The strong decrease in interest rates has led to a new
composition of banks’ revenues with progressive increase in services and in fees and commission income.

In an overall favourable scenario for the ltalian economy, at the end of the 2017 FY the Crédit Agricole
ltalia Banking Group reported statutory net income coming to Euro 690 million vs. Euro 208 million in
2016. This performance was affected by non-recurring components, such as badwill and expenses for
the integration of the 3 newly-acquired Savings Banks: Cassa di Risparmio Cesena, Cassa di Risparmio
Rimini and Cassa di Risparmio San Miniato, net of which the operating profit came to Euro 250 million,
net of the aforementioned non-recurring components. Once again the Group proved able to constantly
generate profitability. Its capital structure and liquidity ratios remained at more than satisfying levels.

This performance was achieved also thanks to the strong momentum in commercial operations, with over
120 thousand new Customers, and to a strategy essentially based on three pillars: continuous support to
households, with home loans increasing by over +9% and consumer credit intermediated assets up by
35%; support to the economy with loans to businesses up by +3.5%, with specific focus on the segments
that are key for the Group, such as Agri-Food; development in asset management with an increase
in products placed (up by +17%) driven also by Individual Saving Plans (PIR) and by the increasing
contribution given by the Financial Advisors network.

These results contributed to the excellent performance of the set of Crédit Agricole entities in Italy, which
reported aggregated net income of Euro 733 million, increasing by 14.7% vs. 2016.

Subsequent to the acquisition of Cassa di Risparmio di Cesena, Cassa di Risparmio di Rimini and Cassa
di Risparmio di San Miniato, finalized on 21 December 2017, the Banking Group has now over 2 million
Customers, has increased its market share and strengthened its operations in Regions that are key for the
economy and have strong manufacturing and agri-food vocation, acquiring over 200 branches and Euro
18 billion worth of assets.

Consistently with the objectives of the “Ambizione Italia 2020” Medium Term Plan, investments for over Euro
250 million have been made since 2016. In addition to the evolution of digital and multichannel tools, which has
generated an increase in services available to Customers, the Banking Group has focused on the strengthening
and enhancement of its human resources. A course of action that has resulted in the recruitment of 328 new
colleagues and in training programmes and initiatives aimed at improving the work-life balance, such as smart
working. On top of all this, work places have been renovated with important real estate projects of international
standing currently being completed, such as the new “Crédit Agricole Green Life” Management Headquarters
in Parma, the renovation of the Milan Headquarters and the new HQ in Rome.

Belonging to a leading international Group, considerable investments, good performances achieved

and the stronger and stronger cooperation and synergies with all Crédit Agricole entities in Italy are the

foundations based on which our Banking Group has become a leading player in the Italian banking sector.

It is one of the most important entities which the economic, social and productive fabric of our Country
will always be able to rely on.

The Chairman

Ariberto Fassati

Letter from the Chairman
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Key figures of the Credit Agricole Italia
Banking Group

Income Statement data 2017 2016 2015
(thousands of Euro)

Net operating revenues 1,711,188 1,712,290 1,772,894
Operating margin 666,172 651,755 765,106
Net profit (loss) 690,240 208,124 220,636
Balance Sheet data 2017 2016 2015
(thousands of Euro)

Loans to Customers 44,251,456 38,209,279 36,462,501
Funding from Customers 50,358,320 39,892,679 38,999,585
Indirect funding from Customers 64,172,911 64,892,521 60,198,338
Operating structure 2017 2016 2015
Number of employees 10,271 8,268 8,197
Number of branches 1,015 815 834
Profitability, efficiency and credit quality ratios 2017 2016 2015
Cost(°)/income ratio 57.6% 56.3% 54.5%
Net income/Average equity (ROE) 4.6% 4.2% 4.6%
Net income/Average Tangible Equity (ROTE) 7.2% 6.7% 7.5%
Net non-performing loans/Net loans to Customers 7.6% 7.6% 8.4%
Total adjustments of non-performing loans/Gross non-performing loans 44.9% 42.2% 40.5%
Capital ratios 2017 2016 2015
Common Equity Tier 1 ratio 11.6% 11.4% 11.4%
Tier 1 ratio 12.8% 11.8% 11.4%
Total capital ratio 15.1% 13.3% 13.5%

(°)  Ratio calculated excluding ordinary and extraordinary contributions to support the banking system

8 Key figures
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Significant events

» FEBRUARY

For the ninth year in a row, the Crédit Agricole Cariparma Banking Group was awarded the Top Employers ltalia official certification for
the excellent work conditions it provides its employees with; for the training and development policies implemented at all corporate
levels; for its HR management strategies, thus proving a leader in the HR scope, committed to continuous improvement in the policies
and Best Practices in the field of Human Resources.

Within the “Cerchio d’Oro dell'Innovazione Finanziaria” financial innovation prize, the Crédit Agricole Italia Banking Group was awarded
two Special Mentions in the “Payment products and services” and “Lending products and services” categories. The prize winners
were BankMeApp, the new app dedicated to teenagers and their families for shared management of expenses and small savings,
and Mutuo Adesso, the website entirely dedicated to real estate loans.

The Crédit Agricole Italia Banking Group was awarded the Family Audit certification; Family Audit is a managerial tool promoting the
implementation of staff management policies aimed at the wellbeing of employees and their families. This certification is awarded
to organizations that are committed to designing and implementing a “Conciliation Activity Plan”, such as than implemented by our
Group within the Artemisia Project.

Crédit Agricole Cariparma was the main sponsor of two important cultural events: “Guercino a Piacenza” (“Guercino in Piacenza”) and
“Manet e la Parigi moderna” (“Manet and modern Paris”).

» MARCH

Creédit Agricole Cariparma successfully issued its new Covered Bonds.

The Covered Bonds were put on the market on a dual-tranche basis, at 8 and 12 years; the outcome of the transaction, which had
a total value of Euro 1.5 billion, proved once again that the Group is highly appreciated by investors.

The Crédit Agricole Italia Banking Group won the 2017 Innovation Prize awarded by the Italian Banking Association (ABI) , in the
category “Innovation for Retail Customers: the bank for households and young people” thanks to BankMeApp.

» APRIL

The Smart Working project started as an integral part of the “Ambizione Italia 2020” Medium Term Plan, with which the Group puts in
practice its commitment to finding solutions for its employees’ work-life balance.

» JUNE

Crédit Agricole won 5 prizes within the Milano Finanza Global Awards, given to Agos, to the Crédit Agricole ltalia Banking Group
and to Crédit Agricole Carispezia: good evidence of the role that the Group plays in the ltalian banking and economic field, and also
evidence of the importance of the synergies developed by and between the various Crédit Agricole entities.

The Crédit Agricole Italia Banking Group extended its service model with a new commercial channel, namely a network of over 100
financial advisors operating on 10 different markets and providing Customers with advanced full-range financial advisory services.

Crédit Agricole Cariparma opened its first City Branch. The Branch on Via Armorari in Milan transformed and became the first
result of a project for the evolution of the branch concept: a multichannel experiences in terms of service and product exploration
for Customers that will be able to enjoy high entertainment and digitalization, thanks to multimedia, videos, simulators and regular
meetings on current topics.

» JULY

Crédit Agricole Leasing ltalia presents home leases for principal residence. Tax benefits for young people and for those who cannot
buy a home in other ways.

» OCTOBER

The Crédit Agricole Italia Banking Group launched a media campaign to enhance brand awareness and its new positioning, with a
new payoff “Una grande banca, tutta per te” (“A great big bank, all for you”):

¢ A big international strong and reliable bank, part of the Crédit Agricole Group

* Abanking group whose priorities include customer centrality, the enhancement of the communities it operates in and customer satisfaction,
aiming at being accessible, innovative and able to provide more certainties in life and for the projects of households and businesses
Crédit Agricole Cariparma won the AlFIn “CSR Award” in the banks category and received a honourable mention for financial
education thanks to BankMeApp.

» NOVEMBER

Within the “Future Bancassurance Awards”, the Group won the prize “For innovation in the Multimanager scheme of Strategia PIR
and Multi Pir Private products”. This prize acknowledges the quality of the two Individual Saving Plans (ltalian acronym PIR) recently
launched by CA Vita, dedicated to the Retail and Private Banking segments and distributed by the Group’s Banks.

» DECEMBER

Crédit Agricole Cariparma made a new successful issue of Covered Bonds, for a total amount of Euro 750 million and with 8-year
duration.

The Crédit Agricole Italia Banking Group was awarded the “Premio dei Premi” (the prize of prizes), a yearly event rewarding the best
innovation projects in the banking, manufacturing, service, university, public administration and tertiary sectors. Specifically, the prize
was awarded for BankMeApp, the app for teenagers and their families.

Crédit Agricole Cariparma finalized the acquisition of the majority shareholding in Cassa di Risparmio di Cesena, Cassa di Risparmio
di Rimini and Cassa di Risparmio di San Miniato.

Significant events 9
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Profile of the Credit Agricole
talia Banking Group

The Crédit Agricole Italia Banking Group, through its commercial banks, operates in the 11 Italian
Regions that account for 73% of the population and generate 80% of the Italian GDP.

With its distinctive positioning based on Customer centrality, the Group is a proximity banking player that

covers all market segments.

o

111 RETAIL

=mmm BANKING
with 1,010 branches
and 49 Small
Business centers

PRIVATE
BANKING

with 22 markets
and 12 sub-centers

/if CORPORATE
. BANKING

with 21 markets

FINANCIAL
"’ ADVISORS

with 9 markets

and 14 sub-centers
1 Large Corporate Area

Listening to Customers, trust, confidence, social responsibility, innovation, internationality and
quality: These are the Group’s driving values:
e Quality of its relations with Customers as a key value conveyed through a system ensuring that Custo-
mers are constantly listened to and focused on, combined with high-level service
e Social responsibility as an integral part of its corporate culture
¢ Innovation as new digital services that allow Customers to make transactions also remotely and that
supplement direct relations without replacing them
¢ Highly-specialized dedicated services:
v/ Investment advisory services combined with digital services, in order to meet the expectations of
advanced Customers through the Financial Advisors and Private Bankers Network
v/ A complete service model for the Large Corporate segment, thanks to innovative payment servi-
ces, to the International Desk service that assists small and medium enterprises in their international
development, and to the considerable commercial synergies with the other Companies of the Crédit
Agricole Italia Group
v A full range of products and specialist advisory services for the agri-food sector
v/ A new service model dedicated to small businesses with teams of advisors for thorough coverage of
the areas of operations.

LONG-TERM RATING

Its belonging to a sound international group such as Crédit Agricole :
strengthens the soundness of the Crédit Agricole ltalia Banking Group :
that proved once again a leading player in the Italian banking system. :

CAPITAL STRENGTH AS AT 31 DECEMBER 2017: CET 1 11.6%

(TOTAL CAPITAL RATIO 15.1%) MOODY’S 12 JANUARY 2016

12 Profile of the Crédit Agricole Italia Banking Group
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¥ CREDIT AGRICOLE
Q( CARIPARMA

Parent Company of the Crédit Agricole Italia Banking Group, it is strongly rooted in the communities it operates
in and originated from local banks. In addition to its provinces of origin, Parma and Piacenza, it operates in
Italy’s most productive cities: Turin, Milan, Florence, Bologna, Rome and Naples.

010 DQ 8 BnE g1 4 Bne

points of sale worth of loans worth of total funding

&’ CREDIT AGRICOLE
== FRIULADRIA

In 2007, Creédit Agricole FriulAdria became part of the Group, with the objective of expanding its operations to
cover the entire Triveneto Region. It has 15,000 mutual shareholders, who give evidence of its strong bond
with the local fabric; today it is a reference point for households and businesses in North-eastern ltaly, and is
implementing a significant project to expand operations to the Veneto Region.

206 72 BIn€ 166 BInE

points of sale worth of loans worth of total funding

¢ CREDIT AGRICOLE
g CARISPEZIA

Carispezia, one of the oldest savings banks in Italy, joined the Group in 2011. It is the market leader in
the original provinces of operation, La Spezia and Massa Carrara; in 2016 it launched a project to expand
operations to Western Liguria, branching out to the markets of Genoa, Savona and Imperia.

TOO 27 BIn€ 68 BInE

points of sale worth of loans worth of total funding

@4 CREDIT AGRICOLE
==13% LEASING

Crédit Agricole Leasing operates in the property, equipment, vehicle and energy leasing segments. At the end
of 2017, the loan portfolio amounted to Euro 2 Bin.

@5 CREDIT AGRICOLE
=== GROUP SOLUTIONS

CAGS is the consortium company of the Crédit Agricole Italia Banking Group in charge of all activities
relating to Operational Processes, Information Systems, Technical Logistics, Safety and Security, Business
Continuity, Purchases and Real Estate Management, as well as Human Resources Administration.

Profile of the Crédit Agricole ltalia Banking Group 13
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On 21 December 2017, Crédit Agricole Cariparma finalized the purchase from the ltalian Interbank
Deposit Protection Fund - Voluntary Scheme of 95.3% the share capitals of Cassa di Risparmio di
Cesena S.p.A., Cassa di Risparmio di Rimini S.p.A. and Cassa di Risparmio di San Miniato S.p.A.
(hereinafter the "Banks”).

This acquisition allows depositors to be protected, jobs to be retained and the Banks to be enhanced,
since they will benefit from being integrated into a strong and international banking group, with significant
positive externalities on the economy of the communities of operations and on the interests of the various
stakeholders.

Indeed, the three Banks are cornerstones in their communities: the plan for the Banks’ integration aims
at enhancing their distribution networks inside the Group, leveraging on their strong bond with their
communities, also by developing their Human Resources.

This transactions stands on sound strategic reasons for the Group that will:

DEVELOP GROW
Its Customer-focused Cmmwo In long-standing
Proximity Bank Model areas of operations

with high potential

* INCREASE @ MAXIMIZE

“size” and become Industrial synergies

‘ more competitive

The Group has also prepared a 2017-2020 forward-looking plan aimed at ensuring that the three
Banks reach adequate profitability, by improving the cost of credit and by generating synergies.

Cassa p1 RisparMIo
DI CESENA s

Founded in 1841, Cassa di Risparmio di Cesena has been a cornerstone for the economic development of
the Cesena and Romagna areas, the driving sectors of which are craft trade, small enterprises, agriculture,
export of fruit and vegetables, tourism, residential building and footwear manufacturing. Through its branches,
it provides its Customers with services ranging from strictly banking ones to financial intermediation and wealth
management.

@BANCA CARIM

Founded in Rimini in 1840, it is the partner bank for households and small-medium enterprises based in the
Rimini Province. Strongly rooted in the Adriatic Riviera and in the Romagna inland, it operates also in the Marche,
Umbria and Lazio Regions. In 2013, subsequent to the merger by absorption of Eticredito — Banca Etica Adriatica
S.p.A,, it became the first ltalian commercial bank operating institutionally with ethical finance projects.

"J':.{‘

S CASRATH REFURVIER N SAN MNIATT St

Founded in 1830, Cassa di Risparmio di San Miniato is one of the oldest savings Banks in Italy. Its original
Articles of Association sets forth that its main purpose is “being a bank for the people, for the inhabitants also of
small and remote communities”. Even though in different forms, this purpose still informs the operations of the
Bank that is still deeply rooted in the social and economic fabric of the communities it operates in, promoting the
Tuscany Region and its high-quality enterprises well beyond the regional borders.

14 Profile of the Credit Agricole lItalia Banking Group
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Group financial highlights and

ratios

Income Statement highlights 31.12.2017 31.12.2016 Changes
(thousands of Euro) Absolute %
Net interest income 915,676 932,093 -16,417 -1.8
Net fee and commission income 760,307 708,732 51,575 7.3
Dividends 8,839 8,742 97 1.1
Income from banking activities 41,391 61,566 -20,175 -32.8
Other operating income (expenses) -15,025 1,157 -16,182
Net operating income 1,711,188 1,712,290 -1,102 -0.1
Operating expenses -1,045,016 -1,060,535 -15,519 -1.5
Operating margin 666,172 651,755 14,417 2.2
Provisions for risks and charges -58,219 -17,277 40,942
Net value adjustments of loans -295,885 -306,025 -10,140 -3.3
Profit (loss) for the period 690,240 208,124 482,116
Balance Sheet highlights® 31.12.2017 31.12.2016 Changes
(thousands of Euro) Absolute %
Loans to Banks 178,795 -552,333 731,128
Loans to Customers 44,251,456 38,209,279 6,042,177 15.8
Investments held to maturity 2,234,277 - 2,234,277 100.0
Financial assets available for sale 5,344,090 5,423,218 -79,128 -1.5
Equity investments 33,868 10 33,858
Property, plant and equipment and intangible assets 2,797,622 2,407,321 390,301 16.2
Total net assets 59,579,102 49,963,875 11,615,227 24.2
Net financial liabilities/assets designated at fair value 67,102 - 67,102 100.0
Net Financial Assets/Liabilities held for trading 1,569 11,325 -9,756 -86.1
Funding from Customers 50,358,320 39,892,679 10,465,641 20.8
Indirect funding from Customers 64,172,911 64,892,521 -719,610 -1.1
of which: asset management 33,632,942 28,147,666 5,485,276 19.5
Equity 6,114,634 5,081,710 1,032,924 20.3
Operating structure 31.12.2017 31.12.2016 Absolute

Absolute %
Number of employees 10,271 8,269 2,002 24.2
Average number of employees® 9,755 7,827 1,928 24.6
Number of branches 1,015 815 200 24.5

Income statement and balance sheet data are those restated in the reclassified financial statements shown on pages 26 and 34.
The average number has been calculated as the weighted average of employees and atypical workers, where the weight is the number of months worked in

the year; part-time staff is conventionally weighted at 50%.

2016 Loans to Banks (liability mismatch) were reclassified for smoothing with 2017 (asset mismatch)

18 Management Report
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Structure ratios 31.12.2017 31.12.2016
Loans to customers/Total net assets 74.3% 78.8%
Direct funding from Customers/Total net assets 84.4% 82.2%
Asset management/Total indirect funding from Customers 52.4% 43.4%
Loans to Customers/ Direct funding from Customers 88.0% 95.8%
Total assets/Equity 10.9 10.4
Profitability ratios®® 31.12.2017 31.12.2016
Net interest income/Net operating revenues 53.5% 54.4%
Net fee and commission income/Net operating revenues 44.4% 41.4%
Cost®/income ratio 57.6% 56.3%
Net income/Average equity (ROE)® 4.6% 4.2%
Net income/Average Tangible Equity (ROTE) © 7.2% 6.7%
Net income/Total assets (ROA) 1.0% 0.4%
Net income/Risk-weighted assets 2.5% 0.9%
Risk ratios!® 31.12.2017 31.12.2016
Gross bad loans/Gross loans to Customers 6.3% 7.2%
Net bad loans/Net loans to Customers 2.7% 3.2%
Impairments of loans/Net loans to Customers 0.7% 0.8%
Cost of risk®/Operating margin 53.2% 49.6%
Net bad loans/Total Capital® 28.5% 38.2%
Net non-performing loans/Net loans to Customers 7.6% 7.6%
Total Impairments of non-performing loans/Gross non-performing loans 44.9% 42.2%
Productivity ratios® (in income terms) 31.12.2017 31.12.2016
Operating expenses/No. of Employees (average) 128 136
Operating revenues/No. of Employees (average) 207 219
Productivity ratios (in financial terms) 31.12.2017 31.12.2016
Loans to Customers/No. of Employees (average) 4,455 4,882
Direct funding from Customers/No. of Employees (average) 5,064 5,097
Gross banking income(f) /No. of Employees (average) 15,980 18,269
Capital and liquidity ratios 31.12.2017 31.12.2016
Common Equity Tier 19/Risk-weighted assets (CET 1 ratio) 11.6% 11.4%
Tier 1©/Risk-weighted assets (Tier 1 ratio) 12.8% 11.8%
Total Capital®/Risk-weighted assets (Total capital ratio) 15.1% 13.3%
Risk-weighted assets (Euro thousands) 27,839,234 24,129,855
Liquidity coverage ratio (LCR) 197% 142%

BTES

Total Capital: total regulatory own funds.

Common Equity Tier 1: Common Equity Tier 1

Tier 1: Tier 1 Capital.

Loans to Customers + Direct Funding + Indirect Funding

STege

°)  The Ratios are based on the balance sheet and income statement data of the reclassified financial statements shown on pages 26 and 34. For the above
performance measures, the ESMA Guidelines issued on 5 October 2015 and in force since 3 July 2016.

Ratio calculated excluding ordinary and extraordinary contributions to support the banking system
The ratio of net “operating” earnings to the equity weighted average (for ROTE net of intangibles).
Total risk cost includes the provision for risks and charges, as well as net value adjustments of loans.

Management Report 19
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Vanagement Report to the
Consolidated Financial Statements

THE MACROECONOMIC SCENARIO AND THE
FINANCIAL SYSTEM

THE INTERNATIONAL MACROECONOMIC SCENARIO IN 20171

In 2017 the global scenario showed positive signs, with economic indicators of an expansionary phase,
strengthening the growth that had already started in 2016.

At the end of 2017, the world economy posted new growth in the global GDP/GWP and an average
increase in global trade of nearly 5% (more than twice the average annual growth between 2012 and
2016). Moreover, the increase in feedstock prices, the good performance of global equity markets, the
recovery of emerging countries, especially Russia and Brazil, after years of deep recession, the growth on
the main European economies and low inflation in the EMU are all factors that generated positive effects
on the international economic scenario.

Uncertainties remain, which result from the international geopolitical situation, such as the new budgetary
policy and possible protectionist trade policies of the United States, as well as the ability of some emerging
countries to keep growing, but also the political situation in Europe and the EU reforms that seem difficult
to implement.

On the other hand, the approval of the US tax reform (decrease in the tax burden mainly on corporate
income to support investments), the consolidation of the Chinese political situation, with the October
congress and the related support to the Country’s macroeconomic stability, in addition to the European
economic cycle that continues to increase above expectations, have all contributed to the strengthening
of global recovery and to positive performances of financial markets.

Monetary policies

In this economic scenario, the main central banks are implementing different monetary policies:

e The Fed continued with its policy for higher interest rates started in 2015 (interest rates had already
gone up in December 2015 and December 2016) and increased rates by 0.25 points in three goes in
2017 (March, June and December), thus taking the Fed Funds rate between 1.25% and 1.50%;

¢ On the other hand, after averting the danger of inflation, the European Central Bank has continued
to implement expansionary monetary policies extending the Quantitative Easing at least until
September 2018, in an open-ended approach but with monthly purchases decreasing from Euro 60 to
30 billion, keeping its policy rates unchanged (the rate on the main refinancing operations at its all-
time low of 0% and the the deposit facility rate with the ECB at -0.40%) and extending its targeted
longer-term refinancing operations TLTRO Il with the fourth and last auction in March 2017;

e At the beginning of November 2017, the Bank of England decided to raise interest rates in the United
Kingdom from 0.25% to 0.5%. It was the first increase since July 2007. The main reason was to
contain inflation that had come to 2.7%.

1 Source: Prometeia, Forecast Report (March 2018).

20 Management Report



Crédit Agricole Italia Banking Group 2017 Annual Report and Financial Statements

Main economies

In 2017, the Gross World Product increased by +3.6%, progressively improving vs. 2016 (up by +2.9%).

The various economic areas are now at different stages in the recovery cycle: the United States have

been in expansion for eight years, the Euro Area for five (since the 2011-2012 sovereign debit crisis),

whereas the main emerging economies (excluding China) are just now starting to grow at a steady pace.

Also because of this, performances continued to be uneven in the various geographical areas and the

difference was more marked within emerging economies:

e The United States continued to grow, with the GDP coming to +2.3% at the end of the year, up by
+1.5% vs. the GDP at the end of 2016, benefiting from an increase in domestic demand. The labour
market improved as shown by the unemployment rate decreasing vs. 2016 and by increasing wages.
Uncertainties remain associated with trade policies;

e Japan: the increase in the GDP (up by +1.7%) vs. 2016 was driven by domestic demand and non-
residential private investments. The labour market remained healthy, prices increased at a modest
pace and household confidence came to its all-time high since 2014;

¢ China’s economy continued to grow with the GDP increasing to +6.8% thanks to exports, consumption
and investments, even though it slowed down in the second half of the year because of the lower
expansionary momentum of the budgetary policies. After the October Congress, important reforms
were announced for the opening of Chinese markets to foreign players and for restricting forms of
intermediation outside the banking system and not subject to the relevant regulations, namely the so-
called “shadow banking”;

¢ India’s GDP increased by +6.4% even though at slower pace than in 2016, due to demonetization and
tax reforms. The economy was driven by the increase in private consumption, whereas real net exports
gave a negative contribution;

e After reporting a negative GDP of -3.5% in 2016 and despite considerable political uncertainties, in 2017
the economy of Brazil increased by +1% lifting the uncertainty on the actual start of economic recovery;

¢ In Russia the situation improved, with the annual GDP up by +1.6% driven by the progressive increase
in retail sales (thanks to higher real wages, to very low unemployment and to very modest inflation),
whereas investments were the weakest component;

e The economy of the United Kingdom reported a +1.7% rate of growth, driven by good developments
in productive investments and by the labour market with all-time low unemployment. Despite the
agreement reached on the first phase of negotiations for the exit of the United Kingdom from the
European Union, the future relationship between the two economies remains very uncertain.

EURO AREA

The recovery in the economy of the Euro Area is continuing at a steadier pace, thus with return to before-
crisis levels: The 2017 GDP came to +2.5%, improving vs. 2016 (up by +1.8%), thanks to the ongoing
expansionary economic policies, to an international scenario that is favourable for exports and domestic
demand, and to low inflation.

In the year, Business and Consumer confidence continued to improve. Household consumption kept
growing at paces unseen since the big recession, which were driven by the improvement in the labour
market and high purchasing power fuelled by low inflation. Businesses increased their productive capacity
benefiting from favourable financing conditions and from the robust domestic and internal demand, as
well as from still wide labour supply.

France posted a +2% increase, benefiting from higher consumption and private investments; Germany,
which completed its eighth year in expansion as did the United States, grew by +2.5% thanks to stronger
performances in foreign trade and to restocking; in Spain, which proved one of the best performing
major economies in the EMU for the third year in a row, the GDP increased by +3.1% driven by final
domestic demand and especially by investments in machinery and means of transport, offsetting the
lower contribution of foreign trade.
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GDP: % YOY change
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Source: Prometeia, Forecast Report — March 2018.

THE ITALIAN ECONOMY

After a long recession, in 2017 the Italian economy confirmed the recovery started in the last two years,
thanks to the improvement in the international economic scenario, to the structural reforms that were
started and to the recovery in the domestic market.

In 2017, with a +1.5% increase in the GDP, the growth rate became steadier (the highest in the last 7 years)
with positive performances exceeding expectations in all sectors of the economy. Indeed, recovery was
driven by the good performance of all main macroeconomic indicators: industrial production increased,
as did exports, the rate of employment and households’ disposable income, while the financial conditions
of businesses improved, with the building sector as the only one still showing no signs of improvement.

Recovery continued to be driven by domestic demand (up by +1.4%) thanks to the support provided
by economic policies and to the improvement in economic and financial conditions and in the labour
market. Investments performed particularly well (up by +3.9%) and exports, which extended to both new
geographical areas and to new sectors, improved (up by +6%) vs. the previous year performing better
than the leading Euro Area partners.

Consumption grew at the same pace of the previous year, up by +1.3%, also thanks to increased propensity
to consume subsequent to the improvement in the economic situation and, therefore, in employment
and income prospects. Conversely, purchasing power slowed down significantly with disposable income
regularly increasing, because of higher inflation.

In the year, consumer confidence? progressively improved across all its components: consumer
personal climate, consumer economic climate, consumer current climate and consumer future climate.
In 2017, assessments on the present economic situation and expectations for the future both
improved appreciably. For both components, recovery slowed down in the last months of the year vs.
its performance from February to September. Analyzing the views on the performance of consumer
prices, opinions and expectations for a decrease in prices were found to prevail. Expectations on
unemployment also improved. Moreover, as recently remarked by the Governor of the Bank of Italy,
Ignazio Visco: “Prudent budgetary policies will help make markets more confident in the reduction of
the public debt-to-GDP ratio”.

As regards businesses, confidence improved subsequent to increased confidence in all sectors:
manufacturing, construction, services and retail trade. The number of innovative start-ups on the Business
Register increased (approximately 8,000 in 2017 vs. 2,000 in 2014).

2 Source: ISTAT (the Italian National Institute of Statistics), Flash press release on Consumer and Business Confidence (December 2017)
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Total investments increased by +3.9% vs. the previous year: Significant momentum was given by
investments in machinery and means of transport driven by tax incentives, whereas investments in
constructions showed signs of recovery, even though at a lower pace.

Annual industrial production increased by +4.9%; tendentially® indexes posted significant increases in
capital goods, and just as considerable were the increases in intermediate goods and consumer goods,
whereas the energy sector decreased.

The unemployment rate* showed a decreasing trend: in December 2017 it came to 10.8% (youth
unemployment to 32.2%); the number of employed persons also increased (employment rate at 58.0%)
with a higher number of employees, mainly permanent ones, despite a slight increase in NEETs (young
people not in employment, education or training).

On average, in 2017 consumer prices® increased by 1.2% after posting a modest decrease in 2016
(down by -0.1%). “Core inflation”, net of energy and fresh food products, came to +0.7%, with a rate that

is only slightly higher than that of 2016 (+0.5%).

Italy: GDP and its components
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Source: Prometeia, Forecast Report — March 2018.

THE BANKING SYSTEM

Subsequent to the legislative measures implemented in 2016 and aimed at stabilizing the banking
system (to be specifically mentioned are the Atlante Recovery Fund, the State guarantee scheme backing
securitization of bad loans (GACS), the Decree on Cooperative Banks and the Decree for the Protection of
Savings), in 2017 the existing crises were solved and the industry was strengthened.

The combinations between banks accounted for some of the main processes in 2017 and allowed ailing

lenders to be rescued, thus contributing to the stabilization of the banking system, increasing the market

shares of the leading groups and decreasing fragmentation. Some of the main transactions were:

¢ The purchase by Intesa Sanpaolo of some assets and liabilities of Veneto Banca and Banca Popolare
di Vicenza;

e The acquisition by UBI of Nuova Banca Marche, Nuova Banca Etruria and Nuova Carichieti;

e The acquisition of Nuova CariFerrara by Banca Popolare dell’Emilia Romagna;

¢ The acquisition by the Crédit Agricole ltalia Banking Group of Cassa di Risparmio di Rimini, Cassa
di Risparmio di Cesena and Cassa di Risparmio di San Miniato;

w

Source: ISTAT (the Italian National Institute of Statistics), Flash press release on Industrial Output (February 2018)
Source: ISTAT (the Italian National Institute of Statistics), press release on Employed and Unemployed Persons (February 2018)
Source: ISTAT (the Italian National Institute of Statistics), Flash press release on Consumer Prices (December 2017)
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e The finalization of the incorporation of the new Banco BPM Group, which started in 2016, from the
merger of Banco Popolare and Banca Popolare di Milano (with the merger, the entity became a joint-
stock company, in compliance with the Reform of Italian cooperative banks).

In the year, capital strengthening took place in the banking industry in accordance with the relevant
regulatory requirements. Lenders had to comply with the minimum capital requirements laid down by the
ECB, improving their Common equity tier 1 ratios through capital increases and decreases in asset
riskiness.

The main capital increases were:

e Unicredit recapitalization for Euro 13 billion;

e The precautionary recapitalisation of Monte dei Paschi di Siena for Euro 8.1 billion, of which Euro
3.9 billion of share capital increase subscribed by the Italian Ministry of the Economy and Finance and
Euro 4.3 billion resulting from burden sharing (forced conversion of all junior bonds issued by the Bank
before the subscription of the shares by the Ministry of the Economy and Finance). This transaction was
included in the 2017-2021 Restructuring Plan and approved by the European Commission. An integral
part of the restructuring plan is the disposal of gross bad loans for Euro 28.6 billion, the most part of
which through a securitization structure and the remaining part, consisting of small-amount positions,
through dedicated procedures;

e Carige recapitalization for Euro 544 billion;

e UBI recapitalisation for Euro 400 million supporting the acquisition of the new Banca Marche, Banca
Etruria and Carichieti.

The improvement in banks’ assets was possible also thanks to extraordinary disposals of non-
performing loans, including those by Monte dei Paschi di Siena (Euro 4 billion), by Carige (Euro 738
million) and by Creval (Euro 265 million), on top of several other ordinary disposals entailing lower amounts
made by all the other banks. The efforts made by the Italian banking industry to decrease NPLs have been
acknowledged: the 2018 First Progress Report on the Reduction of Non-Performing Loans in Europe
issued by the European Commission ranks our Country as one of the most virtuous ones.

Another driver for the restructuring of the ltalian banking industry has been the reform of cooperative
banks, which required the combination of over 300 cooperative banks under holding parent companies.
The combination process is in its final stage and will result in the incorporation of two banking holding
companies: Iccrea and Cassa Centrale Banca. The next step for the new Groups to face will be the
Comprehensive Assessment by the ECB, i.e. the Asset Quality Review, and stress tests.

The profitability® of the Italian banking system for 2017 has been estimated as possibly the best one
since the crisis, despite interest rates at their all-time low (the average 3-month Euribor of December
2017 at -0.33%) and the considerable writedowns of loans in the year, which, even though decreasing
vs. 2016, absorbed a considerable portion of profitability. Return on capital and reserves came to 4.1%
as at the end of 2017. This performance resulted from the recovery in the domestic economy and in the
international one, combined with the ECB expansionary monetary policies:

e The December 2017 data show that credit quality markedly improved: NPL stocks and weights have
decreased and coverage increased. As at the end of 2017, net bad loans decreased to Euro 60 billion
down by 24% vs. the end of the previous year. The weight of net bad loans on total loans came to
3.74%, decreasing from 4.89% recorded at the end of 2016;

¢ Loans to households and businesses, net of bad loans, decreased by -1.3%7 vs. the previous
year. In the reporting year market recovery for mortgage loans continued, which drove growth in the
household segment, whereas businesses still showed some slowdown;

¢ In December 2017, the interest rates applied to loans to customers further decreased: the average
rate on total loans came to 2.69%, at a new all-time low record; rates on new loans were also very low
(home loans: 1.90%; loans to businesses: 1.45%);

(o2}

Source: ABI Monthly Outlook (January 2018).
Source: Data on ABI Sample (January 2018).
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e At the end of 2017, direct funding (deposits from resident customers and bonds) was stable YOY.
The medium/long-term funding component progressively decreased, with bonds down by -15.2% vs.
December 2016, with a concomitant increase in deposits (up by +3.6% vs. the end of the previous
year) or in asset management products, which proved more profitable for customers in a phase of
interest rates at their all-time low.

¢ In 2017, the yields on direct funding also decreased further: the average interest rate on funding was
0.89%, vs. 0.99% in 2016;

¢ The spread between the average rate on loans to and the average rate on deposits from households
and non-financial corporations has remained, in ltaly, at very low levels; in December 2017 it came to
180 basis points decreasing vs. 188 basis points in December 2016;

e Asregards the asset management industry®, at the end of 2017, the system reported net total funding
of close to Euro 100 billion. Equity came to its new all-time high of Euro 2,086 billion, increasing by
+7.7% vs. December 2016. Open-end funds proved the main drivers achieving Euro 77 billion worth
of net funding. Investors preferred especially bonds;

e In 2017 operating expenses® decreased vs. the previous year, thanks both to the rationalization of
branches and to the downsizing of staff, as well as to continuous actions for the improvement of
process efficiency and reduction of costs. The Cost/Income ratio came to 71%, improving after the
exceptional levels of 2016, also due to additional expenses for redundancies and to extraordinary
contributions to the resolution fund;

¢ In terms of income, 2017 profits of the banking industry have been estimated® as positive, after the
negative performance at the end of 2016, thanks to the increase in net fee and commission income
(driven by the growth in the asset management component), to the effective actions for cost reductions
and to the decrease in the cost of risk after the exceptional levels reached in 2016, as well as to the
recognition of non-recurring income (Government grants, badwill, gains from disposals of assets).

PERFORMANCE OF OPERATIONS

The 2017 financial year of the Crédit Agricole ltalia Banking Group featured the acquisition of Cassa di
Risparmio Cesena, Cassa di Risparmio Rimini and Cassa di Risparmio San Miniato (the so-called “Fellini
Transaction”), which was finalized on 21 December 2017 and resulted also in an increase in the Group’s
market share at a national level and, especially, in its core areas of operations (the Emilia-Romagna and
Tuscany Regions).

In terms of performance, the Fellini Transaction determined a material change in the Group perimeter,

which prevents any homogeneous comparison with the figures as at 31 December 2016; indeed, the

Fellini Transaction has generated significant impacts:

* On balance sheet data: assets were acquired for nearly Euro 18 billion (approximately Euro 4.8 billion
worth of loans, Euro 6.9 billion worth of direct funding and Euro 6.2 billion worth of indirect funding),
in addition to the capital increase servicing the transaction (amounting to approximately Euro 320
million);

¢ On income statement data: in the reporting period, the profit (loss) of the three Banks accruing in the
10 days after their acquisition, acquisition expenses (approximately Euro 11 million) and integration
ones (over Euro 40 million) and the badwill (positive impact for Euro 494 million) were recognized.

Net of the Fellini Transaction, in 2017 the Crédit Agricole ltalia Banking Group proved once again,
despite a quite complex economic and regulatory scenario, able to achieve significantly good business
performances and to further improve profitability.

At the end of 2017, total intermediated assets came in excess of Euro 158 billion (approximately Euro 140
billion net of the Fellini Transaction) and the net profit to Euro 690 million (excluding the Fellini Transaction,
net income from operation came to Euro 250 million, net of non-recurring components).

8 Source: Assogestioni (the Italian National Association of Asset Management Firms), Asset Management Monthly Map (December 2017)
9 Source: Prometeia Bank Financial Statement Forecast (January 2018)

Management Report

25



Crédit Agricole Italia Banking Group 2017 Annual Report and Financial Statements

THE PERFORMANCE OF BALANCE SHEET
AGGREGATES

Balance Sheet Reclassification

In order to provide a more direct representation of the Company’s equity and financial position, a summary
balance sheet was prepared by suitably aggregating balance-sheet items. These grouping concerned:

e Presentation of Financial Assets/Liabilities held for trading on a net basis;

e Presentation of Due from/Due to banks on a net basis;

* Inclusion of the value of hedging Derivatives and of the Value Adjustment of financial assets/liabilities
subject to macro-hedging in the Other Assets/Other Liabilities items;

e Grouping of Intangible Assets and Property, Plant and Equipment into a single aggregate;

¢ Inclusion of the item “Cash and cash equivalents” in the “Other Assets” residual item;

e Grouping in the “Funding from customers” item of the “Due to customers” and “Debt securities issued”
items;

e Grouping of specific-purpose provisions (i.e. employee severance benefits and provisions for risks and
charges) into a single aggregate.

The figures reported in the next pages are expressed in thousands of Euros.
In order for the balance sheet and income statement data to be commented on by the Management, the
reclassified financial statements as at 31 December 2017 report the aggregates on the same perimeter

with the addition of the contributions from the New Banks and the consolidation adjustments resulting
from the business combination.

Reclassified Consolidated Balance Sheet

Assets 31.12.2017 of which of which Of which PPA 31.12.2016 Changes
CAIBG Fellini and Absolut %
before Banks Consolidation solute °
Fellini adjustments
Financial assets available for sale 5,344,090 3,657,019 1,700,071 -13,000 5,423,218 -79,128 -
Investments held to maturity 2,234,277 2,234,277 - - - 2,234,277 100.0
Loans to Banks 178,795 1,467,774 -1,288,979 - -552,333 731,128 -
Loans to Customers 44,251,456 39,448,417 4,804,039 -1,000 38,209,279 6,042,177 15.8
Equity investments 33,868 152,652 11,216 -130,000 10 33,858
Property, plant and equipment and
intangible assets 2,797,622 2,424,362 312,260 61,000 2,407,321 390,301 16.2
Non-current assets held for sale
and discontinued operations 1,458,004 939,738 501,766 16,500 1,087,730 370,274 34.0
Tax assets 98 - 98 - - 98 100.0
Other assets 3,280,892 1,313,989 1,966,903 - 1,388,650 1,892,243
Total assets 59,579,102 51,638,228 8,007,373 -66,500 47,963,875 11,615,227 24.2
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Liabilities 31.12.2017 of which of which Of which PPA 31.12.2016 Changes
CAIBG Fellini and Absolut %
before Banks Consolidation solute °
Fellini adjustments
Funding from Customers 50,291,118 43,407,143 | 6,851,530 32,445 39,892,679 10,398,439 26.1
Net financial liabilities/assets
designated at fair value 67,102 - 67,102 - - 67,102 100.0
Net Financial Assets/Liabilities held
for trading 1,569 6,167 -4,598 - 11,325 -9,756 -86.1
Tax liabilities 231,849 229,835 2,014 - 200,227 31,622 15.8
Other liabilities 2,028,268 1,844,390 183,878 - 2,232,332 -204,064 -9.1
Specific-purpose provisions 585,083 288,237 228,046 68,800 339,704 245,379 72.2
Capital 934,838 934,838 799,324 -799,324 876,762 58,076 6.6
Equity instruments 365,000 365,000 - - 200,000 165,000 82.5
Reserves (net of treasury shares) 4,143,497 4,144,393 -85,109 84,213 3,810,253 333,244 8.7
Valuation reserves -18,941 -11,614 -9,402 2,075 -13,429 5,512 41.0
Equity attributable to minority
interests 259,479 208,658 1,863 48,958 205,898 53,581 26.0
Net profit (Loss) for the year 690,240 221,181 -25,718 494,777 208,124 482,116
Total liabilities and equity 59,579,102 51,638,228 | 8,008,931 -68,056 | 47,963,875 11,615,227 24.2

Reconciliation of the official and reclassified balance sheets

Assets 31.12.2017 31.12.2016
Financial assets available for sale 5,344,090 5,423,218
40. Financial assets available for sale 5,344,090 5,423,218
Investments held to maturity 2,234,277 -
50. Investments held to maturity 2,234,277 -
Loans to Banks 178,795 -552,333
60. Loans to Banks 7,237,907 4,383,986
10. Due to banks -7,059,113 -4,936,319
Loans to Customers 44,251,456 38,209,279
70. Loans to Customers 44,251,456 38,209,279
Equity investments 33,868 10
100. Equity investments 33,868 10
Property, plant and equipment and intangible assets 2,797,622 2,407,321
120. Property, plant and equipment 838,358 519,140
130. Intangible Assets 1,959,264 1,888,181
Tax assets 1,458,004 1,087,730
140. Tax assets 1,458,004 1,087,730
Non-current assets held for sale and discontinued operations 98 -
150. Non-current assets held for sale and discontinued operations 98 -
Other assets 3,280,892 1,388,650
10. Cash and cash equivalents 1,990,365 223,966
160. Other assets 694,075 406,384
80. Hedging derivatives (Assets) 570,367 749,490
90. Fair value change of financial assets in macro-hedge portfolios 26,085 8,810
Total assets 59,579,102 47,963,875
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Liabilities 31.12.2017 31.12.2016
Funding from Customers 50,291,118 39,892,679
20. Due to Customers 40,575,365 31,136,638
30. Debt securities issued 9,715,753 8,756,041
Net Financial liabilities designated at fair value 67,102 -
50. Net Financial liabilities designated at fair value 67,201 -
30. Financial assets designated at fair value -99 -
Net financial Liabilities/Assets held for trading 1,568 11,325
40. Financial liabilities held for trading 75,820 103,135
20. Financial assets held for trading -74,252 -91,810
Tax liabilities 231,849 200,227
80. Tax liabilities 231,849 200,227
Liabilities associated with non-current assets held for sale and discontinued operations - -
Other liabilities 2,028,268 2,232,332
100. Other liabilities 1,126,838 932,931
60. Hedging derivatives (Liabilities) 527,675 748,527
70. Fair value change of financial liabilities in macro-hedge portfolios 373,754 550,874
Specific-purpose provisions 585,083 339,704
110. Employee severance benefits 151,130 146,378
120. Provisions for risks and charges 433,953 193,326
Capital 934,838 876,762
180. Capital 934,838 876,762
Equity instruments 365,000 200,000
150. Equity instruments 365,000 200,000
Reserves (net of treasury shares) 4,143,497 3,810,253
160. Reserves 1,150,176 1,078,826
170. Share premium reserve 2,997,386 2,735,462
190. Treasury Shares -4,065 -4,035
Valuation reserves -18,941 -13,429
130. Valuation reserves -18,941 -13,429
Equity attributable to minority interest 259,479 205,898
210. Equity attributable to minority interest 259,479 205,898
Net Profit (Loss) for the year 690,240 208,124
200. Net Profit (Loss) for the period 690,240 208,124
Total liabilities and equity 59,579,102 47,963,875

Balance sheet aggregates

The changes occurred in 2017 in its balance sheet aggregates have allowed the Crédit Agricole Italia
Banking Group to strengthen its role in supporting the real economy, and this could be achieved by always
striving to maintain good balance between funding and lending.

Loans to Customers

As at 31 December 2017, loans to Customers came to Euro 44.2 billion, increasing by +16% vs. 2016,
by +3.2% also excluding the Fellini Transaction (which contributed loans to Customers for approximately
Euro 4.8 billion). This performance was driven by both mortgage loans, which came to Euro 23.9 billion
excluding the Fellini Transaction (especially home loans — about 24,000 new ones in the year, in line with
2016 and against the market trend of decrease in new mortgage loans) and by other loans (intended to
support businesses, up by +3% loans to the economy — net of the Fellini Transaction). As regards technical
forms with shorter maturities, affected by a still fragile macroeconomic scenario, the Bank’s operations
focused on advances and credit facilities, and especially on technical forms with pricing that is favourable
to customers (also based on the fact that the relevant assets are eligible for operations with the ECB).
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Credit quality

The increase in volumes was achieved while constantly focusing on credit quality, with the weight of non-
performing loans on total loans to customers significantly decreasing in the reporting year (from 12.4% to
10.8%) - also thanks to the lower number of positions that became non-performing — and, concomitantly,
an increased coverage ratio (up from 42.2% to 44.9%). In the reporting year, some sales of NPLs were
made (for a total gross amount of approximately Euro 290 million).

Funding from Customers

Giving evidence of Customers’ confidence and trust in the Group, in the reporting period, assets under
administration (coming to Euro 114.5 billion as at 31 December 2017 and to Euro 101 billion net of the
Fellini Transaction), increased vs. 31 December 2016 — net of the Fellini Transaction — by Euro 6.6 billion
(up by +7%) (excluding outgoing assets under management regarding a specific Institutional account).
This performance was driven by the positive developments both in assets under management, up by
+19.5% (by +5.7% net of the Fellini Transaction), and in direct funding, up by +26.2% (up by +8.8% net
of the Fellini Transaction).

The development in direct funding (which, as at 31 December 2017, came to Euro 50.4 billion) was driven
by current accounts whose credit balances increased to Euro 38.3 billion (up by +33.2% vs. 2016 and
up by +14,2% also net of Fellini), substantiating Customers’ preference for more liquid forms of deposit.

As regards “Debt securities issued”, the Group’s activity focused on the issue of Covered Bonds that,
thanks to better and better reception by the market, has allowed funding to be stabilized with long maturities
and at advantageous costs: in 2017, the Group placed another Euro 2.3 billion worth of covered bonds;
at the same time, unsecured debentures decreased (down by -43.1% net of the Fellini Transaction): the
scenario of low interest rates has been leading customers to opt for products with possible higher returns,
especially asset management products.

Subsequent to the acquisition of CR San Miniato, the direct funding figure as at 31 December 2017
includes securities designated at fair value (debentures issued) for an amount of approximately Euro
67 million.

Indirect funding

At the end of 2017, indirect funding came to Euro 64.1 billion and to Euro 58.0 billion net of the Fellini
Transaction, and, with the same perimeter and excluding outgoing assets under administration regarding
a 