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Re: Cassa di Risparmio di Firenze S.p.A. — File Number 82-5126

Ladies and Gentlemen:

Pursuant to the requirements to maintain exemption from registration under Rule 12g3-
2(b) of the Securities Exchange Act of 1934 (the “Act”), on behalf of Cassa di Risparmio di
Firenze S.p.A. (the “Company”), enclosed please find one copy of each of the following

documents:

A. an English version of the Press Release, dated January 30, 2007, regarding the
Company’s 2007 Events Calendar;

B. an English version of the Press Release, dated February 1, 2007, regarding the
Company’s session at the UBS Italian Financial Services Conference;

C. an English version of a list, dated February 9, 2007, of the new branches opened by the
Company in 2006;

D. an English version of the Company’s Articles of Association, amended as of January 2,
2007,

E. an English version of the Quarterly Consolidated Report as of September 30, 2006;

F. Notices {in Italian and English), for the period from January 2006 to January 2007,
pursuant to the Italian Internal Dealing Rules.
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This letter and the enclosed documents are being furnished in accordance with the
requirements of Rule 12g3-2(b) of the Act, with the understanding that such information will not
be deemed “filed” with the Securities and Exchange Commission or otherwise subject to the
liabilities of Section 18 of the Act. The submission of this letter is not to be deemed an
admission by the Company that it is subject to the Act.

Please stamp the enclosed copy of this letter “Received” and return it to the messenger
delivering the package. As always, please do not hesitate to contact the undersigned with any
further questions or comments you may have.

Very truly yours,

Pyt H. Lot e

Aryeh H. Zarchan

Enclosures

cC: Marco Falleri
Cassa di Risparmio di Firenze, S.p.A.
(without enclosures)

Avv. Alessandra Guercia
Camozzi Bonissoni Varrenti & Associati
(without enclosures)
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Press Release

2007 COMPANY EVENTS CALENDAR

In accordance with the Borsa Italiana Spa regulation, listed hereunder are the dates of the

company’s main events scheduled in 2007.

Event Date

Board of Directors 26 March
Approval of 2006 Annual Report and 2006 Consclidated Report

Annual General Meeting - Approval of 2006 Annual Report 26 April
Board of Directors 14 May
Approval of Consolidated Report as at 31 March 2007

Board of Directors 10 September
Approval of 2007 Consolidated Interim Report

Board of Directors 12 November
Approvat of Consolidated Report as at 30 September 2007

As in the past, the company will not draft the reports for the second and fourth quarter.
Consequently, the Interim Report and the Annual Report draft will be released to the public within
the seventy-fifth and ninetieth day from the end of each semester.

Florence, 30 January 2007

Contacts : Investor Relations - Marco Falleri +39 055 2612284
eMail marco.falleri@carifirenze.it

www.bancacrfirenze.itfinvestor
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Press release

CONSUMER CREDIT: THE FUTURE GROWTH OF FINDOMESTIC BANCA

= Revision of business model underway and a first outlook of the 2010

figures

- new business volumes of approximately Euro 10 hillion
— average outstanding locans of approximately Eurc 16 billion
- 2% profitability’

Today Banca CR Firenze held its session during the UBS Italian Financial Services Conference which is being held in Milan
until February 2. The subject of the meeting, "Competing for sustainable returns” suggested a presentation on consumer
credit given by Chiaffredo Salomone, Genera! Manager Findomestic Banca, the Italian market leader in which Banca CR
Firenze holds a 50% stake.

The first part of the presentation covered the recent development of this specific financial sector, which has been
characterised by a significant increase in the use of instalment loans by Italian families and by a consequent sharp increase
in business volumes. The presentation then went on to describe the main trends envisaged for the sector in future years.
Loan dynamics are expected to remain positive, with annual business volumes that could grow on average by 12% until
2010. The composition of the portfolio will change, with personal loans and credit cards increasing their share, a trend that
has been evident for some time now.

In this context, Findomestic Banca's strategic endeavours will be to consolidate its market share {11.5% in September
2006), to reduce average customer acquisition costs and to maintain adequate profit margins. As always, specific attention
will be paid to risk management, the cost of which will be maintained at levels lower than the sector average. In a growth
scenario of this nature, Findomestic Banca expects to achieve annual business volumes of Eurc 10 billion in 2010, with the
value of average outstanding loans reaching around Euro 16 billion. Profitability! is expected to reach approximately 2%.

This strategy confirms the company’s mission as a partner to its customers, helping make their projects become reality and
improving their quality of life by making credit more accessible, responsible and of social and economic use to the country.

Florence, 1 February 2007

' Gross operating income/average outstanding loans

Contacts : Investor Relations - Marco Falleri +39 (055 2612284
eMail marco.falleri@carifirenze.it

www .bancacrfirenze.it/investors
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2006 - New branches

During 2006 the following branches have been opened:

1. Genova Bolzaneto (GE) 11. Granarolo (BO)

2. Castel Maggiore (BO) 12. Branch no. 45 (FI)
3. San Lazzaro di Savena {(BO) 13. Branch no. 11 (FI)
4. Bologna Arcoveggio (BO)

5. Tivoli Terme (RM)

6. Reggio Emila, branch no.2 (RE)

7. Genova Centro (GE)

8. San Giovanni in Persiceto (BO)

9. Pomezia (RM)

10. Tivoli (RM)

Daewoo Bank {(Romania) S.A., now renamed Banca C.R. Firenze Romania S.A., has been acquired in March and
accounts for 11 branches.

Following the change of the methods governing the inclusion of branches within the list, an additional branch
has to be added to the list itself. Therefore, as of end of 2006, the Group totals 552 branches (527 in 2005).

February 9™, 2006
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CASSA DI RISPARMIO DI FIRENZE
BANCA CR FIRENZE
Societd per Azioni

Parent Company of Gruppo Banca CR Firenze
Banking Groups Registration N° 6160.6
Registered Head Office: via Bufalini 6, Florence
Capital shares: Euro 827,306,961.00 entirely paid
Register of Companies, Fiscal & VAT n° 04385190485

Articles of Association
Last updated on
2 January 2007
Amendment to the text of Article 5
following the exercise of stock options




€Y balNua
CR FIRENZE

Articles of Association

Article 1 — Name

“Cassa di Risparmio di Firenze Societa per Azioni”, hereinafter also named “Banca CR Firenze SpA”, is a
joint stock company established pursuant to Law 218 of 30 July 1990, and Legislative Decree 356 of 20
November 1990, through the transfer of the banking business of the Cassa di Risparmio di Firenze as it was
then called, and of which the Ente Cassa di Risparmio di Firenze (the "Transferring Institution") is a
continuation.

The Company may use, along with its own distinctive brand marks, the names of other companies that it
has absorbed in time, through mergers or other causes, as long as the other names are used jointly with its
own company name, as specified above.

The Company is the parent company of the "Banca CR Firenze" group, pursuant to article 61 of Legislative
Decree 385 of 1 September 1593,

Article 2 — Registered Office

The registered office of the Company is at Via Bufalini n. 6, Florence. The Board of Directors may
establish partners and agencies in Italy and abroad, in accordance with the relevant governing legislation.

Article 3 — Duration
The Company’s duration shall be until 31 December 2100. This term may be extended.
Article 4 - Purpose of the Company

The Company's purpose is to accumulate savings and provide loans in various forms, including activities
that were performed by its predecessor, the Cassa di Risparmio di Firenze, pursuant to law or to
administrative provisions, including loans against pledges, agricultural loans, and loans to artisans.

The Company may undertake all permitted transactions and banking and financial services, may issue
bonds, and, subject to obtaining the required authorizations, establish and manage open pension funds
pursuant to article 9 of Legislative Decree 124 of 21 April 1993, each allocated with its own separate and
independent assets within the context of Company assets pursuant to article 2117 of the Civil Code, or to
undertake custodian duties for the balances of the said funds.

The Company, in its capacity as parent company of the Banca CR Firenze group, controls and manages the
various activities undertaken by the group in order to ensure overail stability, in the pursuit of economic,
financial and asset growth.

In performing its management and coordination activities, the Company, in the interests of group stability,
shall issue, inter alia, instructions to members of the group to comply with Bank of Italy regulations.

The Company may undertake any other transaction and activity not reserved by law to other parties, which
is instrumental or in any way connected to the attainment of company objectives.

Page 2 of 13
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Articles of Association

Article 5 - Registered capital

The share capital shall be Euro 827,306,961.00 divided into 1,378,844,935 shares of a nominal value of
Euro 0.60 each. A share capital increase may be made by issuing shares against receivables or payment in
kind.

Among all the operations executed by the Board of Directors, in accordance with article 2443 of the Civil
Code and on the basis of the mandate it received from the General Shareholders’ Meeting of 27 March 2000,
on matters pertaining to the “Incentive Stock Plan” reserved to company executives and to executives
employed by the other banks in the Group, pursuant to article 2441, paragraph 35, of the Civil Code, only the
paid-in share capital increase decided by the Board of Directors on 31 July 2003 remains to be fully
completed. To this date, in accordance to the resolutions voted by the General Meeting of Shareholders held
on 27 April 2006, a maximum number of 6,800,000 shares of a current nominal value of Euro 0.60 each has
been determined and may be subscribed from 1 August 2006 to | August 2009. At 31 December 2006,
following the implementation of the above-described operation a total number of 3,992,352 shares had been
issued..

The Extraordinary General Shareholders’ Meeting held on 27 April 2006 authorized a share reverse split
operation on the company share capital whereby the entitled shareholders will receive six new ordinary
shares of a nominal value of Euro 1.00 for every ten shares of a nominal value of Euro 0.60 in their
possession. This operation will begin afier the completion of the free and paid-in share capital increases,
authorized by the same Shareholders’ Meeting. The date of effect will be that of the commencement of the
share reverse split operation and must take place within a period of time ranging from three months after
completion of the paid-in share capital increase until 27 July 2007. The Board of Directors has rececived the
mandate to set the commencement date of the share reverse split operation, in compliance with regulators’
directives, and all the other implementation methods foreseen by the provisions of laws and regulations
currently in force.

The shares are registered and indivisible.

Each share gives the holder the right to one vote.

By resolution of the extraordinary Meeting, preference shares may be issued, together with other categories
of shares with various rights.

The purchase or subscription of shares, by any party, directly or through subsidiaries, trust companies, or
through third parties, is subject to regulations governing capital holdings in banks and parent companies of
banking groups.

Article 6 — Shareholders' Meeting

The legally constituted Shareholders’ Meeting represents all shareholders, and its resolutions, adopted in
accordance with law and the articles of association, are binding on all shareholders, including non-
participating and dissenting shareholders.

The ordinary Meeting is held at least once a year, within four months of the close of the company’s
financial year.

Procedures for Meetings are regulated by appropriate standing orders approved by an ordinary Meeting.
Meetings are chaired by the Chairman of the Board of Directors, or in his absence or inability to attend, by
the Deputy Chairman. In the event of the absence or inability to attend of both the Chairman and the Deputy
Chairman, the Meeting shall elect a Chairman from among those present.

Page 3 of 13




€3 bANULA
CR FIRENZE

Articles of Association

The Meeting shall appoint a Secretary to assist the Chairman. The presence of the Secretary is not
necessary when the minutes are drawn up by a Notary.

Without prejudice to powers to convene meetings provided by specific provisions of law, Meetings are
called by the Chairman acting on appropriate resolutions of the Board of Directors, and may be convened in
places other than the registered offices provided that they are held in Italy. Meetings are convened by means
of a notice indicating the day, time, and place of the Mecting, together with an order of business, to be
published in the “Official Gazette of the Italian Republic” under the terms provided by current [egislation.
The notice may also indicate the day fixed for a second Meeting, and, if necessary, for a third Meeting, if the
first and second Meetings are inconclusive.

Article 7 — The right to attend General Meetings

To atiend meetings of the company, it is necessary to submit to the bank's registrar, at least two days prior
to the date of the meeting, the right-to-vote certificate, pursuant and in accordance to article 85, paragraph 4
of the Legislative Decree 58 of 24/02/1998 and article 31 of Legislative Decree 213 of 24/06/1998, or a
broker's certificate as per article 2370, paragraph 2 of the Civil Code. The shares quoted in the aforesaid
certificates cannot be sold or used as the object of a financial transaction until the meeting has taken place,
unless the shareholder rejects his right to attend the forthcoming meeting.

The Chairman of the Meeting shall be responsible for ascertaining the correct assembly proceedings and
the true identity and voting rights of the participants in addition to directing and moderating discussions and
ascertaining voting results.

Article 8 — Establishment and resolutions of Meetings

The provisions of law shall be observed in order to ensure that the Meetings and their relevant resolutions
are validly established unless provided otherwise by these Articles of Association.

If a Banking Foundation (as defined hereunder) including the Transferring Institution, participating in an
ordinary shareholders' meeting, is capable of exercising a vote that expresses the majority of the shares
present and entitled to vote, on the basis of the capital present or represented at the meeting, as ascertained
by the Chairman of the meeting during its course and immediately before each vote, the Chairman shall
notify the meeting of this situation and exclude the Banking Foundation from the vote, for the purposes of
the resolution in which this circumstance has occurred, limiting the number of shares that represent the
difference plus one share between the number of shares of the said Banking Foundation and the total amount
of shares of the remaining sharcholders (other than the Banking Foundation), that are present and entitled to
participate in the said vote.

Shares excluded from the vote pursuant to the second paragraph above shall however be taken into account
for the regular establishment of the Sharcholders' Meeting, but not for the majority required for the approval
of resolutions of the Meeting.

For the purposes of these Articles of Association, "Banking Foundation" shall be understood as a
shareholder that is classified as a banking foundation as governed by Law 461 of 23 December 1998, and by
Legislative Decree no. 153 of 17 May 1999, as amended, or that is controlled directly or indirectly by one or
more of the said Banking Foundations. For the purposes of the application of the second paragraph above of
this Article 8, the shares of parties controtled by a Banking Foundation shall be included with those of the
controlling Foundation.

Page4 of 13
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The control indicated above applies in the cases provided for by Article 6 of Legislative Decree no. 153 of
17 May 1999, as supplemented by Article 6 of Ministerial Decree no. 150 of 18 May 2004, as amended.

The provisions of the second paragraph of this Article shall also apply when the vote expressing the
majority of shares present and entitled to vote at ordinary shareholders' meetings pursuant to the said second
paragraph includes the votes of other shareholders that directly or indirectly adhere to agreements on the
exercise of the right to vote or to the transfer of shares in the Company and in all cases to agreements and/or
understandings in the nature of a voting pact pursuant to Article 122 of Legislative Decree no. 58 of 24
February 1998, and Article 20 of Legislative Decree no. 385 of 1 September 1993, in which the Banking
Foundations have contributed the majority of syndicated shares. In such cases, the limitation of shares
entitled to vote shall be applied to each shareholder in proportion to the total shares of parties to the
agreement who are present at the meeting.

Article 9 —- Board of Directors

The Company is administered by a Board of Directors appointed by the Shareholders’ Meeting. The Board
is composed of an even number between 10 and 18 members, including the Chairman of the Board, the
number to be determined by the Shareholders’ Meeting. The General Manager may also be appointed as a
Director.

The Chairman and Deputy Chairman are appointed from among their own members by the Board of
Directors, if not appointed by the Shareholders’ Meeting.

Directors, unless resolved otherwise by a Shareholders' Meeting, shall serve three-year terms, in all cases
serving until the Meeting called to approve the financial statement for the third financial year. Directors may
be re-elected. If a majority of Directors cease to perform their functions due to resignation or for any other
reason, the entire Board shall be considered as outgoing, although remaining with full powers until the a new
board is elected. The remaining Directors must call a Shareholders’ Meeting without delay for the purpose of
appointing a new Board.

Directors shall be elected by a list voting system, as follows:

(i) the appointment of the Board of Directors shall take place on the basis of lists presented by shareholders
pursuant to the following paragraphs, in which candidates must be lisied by numerical order;

(ii) lists presented by shareholders must be deposited at the offices of the Company and published at the
shareholders’ expense in at least two national newspapers, one of which must be a financial newspaper, at
least ten days before the date established for the initial Shareholders' Meeting;

(iii) each shareholder may present or contribute to the presentation of one single list, and each candidate
may be presented in one single list on penalty of ineligibility;

(iv) shareholders who form part of a controlling relationship pursuant to Article 93 of Legislative Decree
no. 58 of 24 February 1998, or who are linked by shareholders’ agreements pursuant to Article 122 of the
said Decree must be considered as a single shareholder and may not, as a group, present more than one list;

(v) only shareholders that, individually or together with other shareholders, are holders of shares
representing at least 2.5% of the registered capital with a right to vote at ordinary shareholders’ meetings
shall have the right to present lists; in order to attest to the holding of the necessary number of shares for
presentation of lists, shareholders must present and/or deliver proper certification issued by the broker with
whom the shares are deposited to the Company offices at least ten days before the date fixed for the initial
Shareholders’ Meeting.

(vi) together with each list, declarations by individual candidates, accepting the candidature and attesting,
under their own responsibility, that no grounds exist for their ineligibility or incompatibility, that they
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possess the requirements for appointment to the post, and, where applicable, that they possess the
requirements of independence provided by law and by the corporate governance code for listed companies,
which must be possessed by at least two candidates for each list, must be deposited within the
aforementioned time limit;

(vii) each party entitled to vote may vote for a single list only. Shareholders who form part of a controlling
relationship pursuant to Article 93 of Legislative Decree no. 58 of 24 February 1998, or who are linked by
shareholders’ agreements pursuant to Article 122 of the said Decree, including where only one has presented
a list, may vote only for the said list (even where the list is formally presented by only one of the
sharcholders); similarly, shareholders that have presented a common list pursuant to point (v) above, may
vote only for the said list;

(viii) lists for presentation of which all the provisions of this Article 9 have not been observed shall be
considered as not presented;

(ix) the election of the Board of Directors shall proceed as follows:

(a) the votes obtained by the lists shall be divided successively by one, two, three, four, and so on,
according to the number of Directors to be elected. The quotients thus obtained shall be assigned
progressively to each of the candidates on the said list, according to the order respectively provided therein.
The quotients thus attributed to the candidates of the various lists shall be arranged in a single list in
decreasing order. Subject to the provisions of letters (b) to (g) below, those candidates who have achieved
the highest quotients shall be elected. In the event that more than one candidate has received the same
quotient, the candidate on the list that has still not elected a director or that has elected the lesser number of
directors shall be elected. In the event that none of the said lists have yet elected a director, or all the lists
have elected the same number of directors, the candidate from the said lists that has obtained the greater
number of votes shall be elected;

(b) the list that has obtained the greater number of votes shall in all cases be assigned, in the progressive
order in which candidates are listed in the said list, a number of directors equal to at least half those to be
elected, plus two directors, obviously provided that, on the basis of the calculation indicated at letter (a), the
said list is not entitled to a greater number of directors. However, where several lists exist, at least one
director must be appointed from the list that is second in the number of votes. The directors thus assigned to
the majority list shall be struck off in decreasing order from the list drawn up under the provisions of letter
a), it being understood that the other candidates shall retain their original quotients;

(c) in derogation of the provisions of letter (b) above, if the list that has obtained the greater number of
votes is presented exclusively by one or more Banking Foundations, a number of directors equal to no more
than half of the total amount of directors to be elected shall be appointed from that list.

If the list that has obtained the greater number of votes has been presented by one or more Banking
Foundations together with one or more other shareholders, the number of directors designated by Banking
Foundations may not in any case exceed half the total of directors to be elected;

(d) directors not assigned to the majority list within the terms indicated above shall be drawn from the
other lists, applying the mechanism indicated at letter (a) above;

(e) each of the other lists shall be assigned a maximum number of three directors, according to the order
indicated on each list. Each directorship in excess of this number shall be assigned in turn to the first of the
candidates not elected in decreasing order, who belong to a list from which at least one and less than three
directors have been drawn. In the absence of available lists, the excess directorships shall be assigned to the
majority list in the listed order of non-elected candidates in accordance with the provisions of letters (b) and
(<) above;
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(f) at least two directors from the majority list that possess the independence requirements indicated at
point (vi} must be drawn from the majority list, derogating from the list order if necessary; similarly, a
further independent director must be drawn from each minority list that has nominated the maximum number
of administrators permitted by letter (¢) above;

(g) if no list or one single list is presented, the Shareholders’ Meeting shall appoint the Board of Directors
by the methods indicated at Article 8.

The Shareholders’ Meeting shall provide, by the methods established at Article 8, for appointment of
directors that, for any reason, are not appointed pursuant to the procedures indicated at the 4 paragraph
above.

The Board shall appoint a Secretary and deputy Secretary who is either a Director or a Company Manager.

Article 10 — Board Meetings

The Board shall normally meet once a month, including in places other than the registered office, but
within the European Union, upon the Chairman’s convocation, who must, in all cases, call a Meeting when
requested to do so by at least one third of Directors or by the Statutory Auditors.

Notice of the Meeting must be issued by registered letter to the address for service of Directors and
Statutory Auditors, at least five days prior to the day of the Meeting. In cases of urgency, Meetings may be
convened by telegram, telex, fax or other means that guarantee reception, with reduced notice of twenty-four
hours.

If the Chairman is absent or unable to attend, the Board shall be chaired by the Deputy Chairman. In his
absence, the Board shall be chaired by the longest serving Director. The longest serving Director shall be
understood as the Director who has served uninterruptedly for the longest time. In the event of a tie due to
contemporaneous appointment, the eldest Director shall serve.

In order for resolutions of the Board of Directors to be valid, a majority of sitting Directors must be
present, and resolutions must be taken by an absolute majority of those present.

If the General Manager is not a Director, he may participate in Board Meetings without voting rights.

The Secretary or his replacement shall be responsible for drawing up the minutes of each meeting, which
must be signed by the person chairing the meeting and the Secretary.

Participation in meetings of the Board of Directors through the use of videoconference systems is
permitted provided that all entitled parties may participate and be identified, are capable of intervening in the
discussion in real time, and may receive, examine, and transmit documents. The Board meeting shall be
considered as held in the place in which the Chairman and Secretary are present.

Article 11 — Directors’ remuneration

Board members are entitled to remuneration in accordance with the resolutions adopted by the
Shareholders' Meeting which shall determine the amount, a fixed annual fee and attendance fees, and
reimbursement, including by lump sum payment, of expenses incurred in the exercise of their office.

In accordance with the recommendation of the Statutory Auditors, the Board shall determine the
remuneration due to Directors who have been assigned particular responsibilities under these Articles of
Association, or other particular assignments, mandates or duties.
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Article 12 — Powers of the Board

The Board of Directors possesses all the powers for the ordinary and extraordinary administration of the
Company that have not been reserved, by inviolable provision of law or of the Articles of Association, to the
Shareholders' Meeting.

The Board of Directors is empowered to vote resolutions pertaining to the following issues: amendments
to company bylaws to conform them to new legal regulations, mergers specifically foreseen in articles
2505 and 2505 bis of the Civil Code and share capital decreases when one or more shareholders withdraw.
Reference is always made to article 2436 of the Civil Code.

The Board of Directors shall appoint an Executive Committee from among its own members, determining
its functions and powers, and may appoint a Managing Director, setting out the limits of their authority.

For specific actions, for individual transactions and specific sections of Company management, the Board
may also confer mandates on individual Directors, determining the limits of their mandates and the powers
granted to them.

Resolutions concerning the following matters are reserved to the Board of Directors and may not be
delegated, other than where provided by law:

the determination of general management guidelines;

the appointment of the General Manager and of one or more Deputy General Managers and their
revocation, removal or termination.

the determination of the highest level organizational structure of the Company and the relevant internal
regulations, including the definition of personnel policy;

the purchase and sale of its own shares;

the acquisition or transfer of shareholdings that may affect the composition of the banking group and
significant transactions with related parties;

the determination of the functions and powers to be granted to the Executive Committee, the Managing
Director, if appointed, to Directors to whom any particular mandates have been granted, and to the General
Manager, including in relation to the granting of credit, and at the General Manager’s suggestion supervisors
of distribution units and other Company employees on the basis of their functions;

the approval of consolidated financial statements.

the definition of general group strategies and the relevant implementation criteria, in particular in relation
to capitalization policies, distribution channels, share acquisition or divestment, personnel policies, and the
definition of uniform methods for the implementation of regulations and instructions issued by the
Supervisory Body and the approval of group Regulations.

the resolutions described in the second paragraph of article 12 of the bylaws.

By appropriate resolution and in all cases for the purpose provided by law, the Board may vest Directors,
the General Manager, Company employees, and all levels of employees of related or subsidiary companies
operating in the context of corporate organization with powers of signature and representation of the
Company, including in legal proceedings.

In cases of need and urgency, the Chairman, by agreement with the General Manager, may assume
decisions reserved to the Board, except for those set out in the fifth paragraph above, and all decisions
reserved to the Executive Committee with immediate effect against third parties. The competent Body must
be notified of any such decision at its next meeting,
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The Board of Directors shall promptly notify the Statutory Auditors of its activities and the most
significant economic, financial and asset operations undertaken by the Company or by subsidiaries, with
particular reference to operations involving interests of one or more members, directly or through third
parties. Notifications, at least on a quarterly basis, shall be made verbally during Board meetings or by
written notification to the Board of Auditors.

Article 13 -~ Chairman

The Chairman has the power to legally represent the Company in its relations with third parties and in legal
proceedings. The Chairman convenes and chairs Shareholder’s meetings, the Board of Directors, and the
Executive Committee, with responsibility for initiatives and coordination.

If the Chairman is absent or unable to attend, he shall be replaced by the Deputy Chairman or in the latter’s
absence, by the longest serving Director, identified by the terms indicated at article 10, paragraph 3.

Article 14 — Executive Committee

The Executive Committee is composed of a minimum of 5 and a maximum of 8 members.

The Chairman, Deputy Chairman, Managing Director, where appointed, and the General Manager, when
the latter is a member of the Board of Directors, shall be ex-officic members of the Executive Committee.

The term of office of non ex-officio members of the Committee shall be established by the Board of
Directors. The frequency of meetings and procedures for convening meetings shall be established by the
Committee itself.

The provisions of article 10, paragraphs 4 et seq. shall apply in relation to the validity of resolutions and
other regulations for meetings and the keeping of minutes. The Secretary of the Board of Directors shall
perform the function of Secretary of the Committee.

The Executive Committee shall report to the Board of Directors and the Statutory Auditors, at least on a
quarterly basis, during meetings or by written document with respect to general management trends, their
foreseeable evolution, and the most significant operations undertaken by the Company and its subsidiaries in
terms of size and nature. This obligation shall extend to the Managing Director, if appointed.

Article 15 — Board of Auditors

The ordinary meeting shall appoint three Statutory Auditors and two altenate auditors. Statutory and
Alternate Auditors, whether permanent or replacement, must possess the requirements set by the regulations
and may be re-elected.

Auditors shall serve three-year terms, in all cases serving until the Meeting called to approve the financial
statement for the third financial year.

At least one statutory and one alternate auditor must be entered in the register of auditors held by the
Ministry of Justice and have acted s statutory auditor for a period of not less than three years.

Pursuant to paragraph 3 of article 1 of Ministry of Justice Decree no. 162 of 30 March 2000, the sectors
that strictly relate to company activities are those of credit, finance, and insurance.

The functions and remuneration of Auditors shall be in accordance with the law. Auditors are also entitled
to the same attendance fees as Directors, as provided by the Shareholders’ Meeting, and to reimbursement,
including by lump sum payment, of expenses incurred in performing their duties.
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Persons who are in situations legally declared incompatible or who do not possess the requirements of
integrity and professionalism established by law and/or by secondary implementation regulations may not be
elected Auditors, or if elected, shall forfeit their office. Persons who are Statutory Auditors for more than
five [talian companies listed on Italian regulated markets, that are not part of the Banca CR Firenze Group,
may not be appointed auditors.

The Statutory Auditors, through a written notice signed by the Chairman of the Board of Statutory
Auditors, must immediately give Banca d'ltalia information on all those documents and events which
have emerged in the course of their activities and which imply irregularities in the company's management
or violations of banking activities rules.

Article 16 — Appointment of Board of Auditors

Unless unanimously resolved otherwise by a Shareholders' meeting, permanent members of the Board of
Auditors shall be appointed on the basis of lists presented by shareholders according to the procedures
indicated below,

Lists presented must indicate a minimum of three candidates, listed in numerical order. Each candidate
may be proposed in a single list only, on penalty of ineligibility.

Shareholders registered in the shareholder’s register at least 5 days before the date set for the initial
shareholder's meeting and who, individuaily or together with other shareholders, represent at least 1% of
shares with voting rights shall have the right to present a list. In order to demonstrate legal ownership of
sufficient shares for presentation of lists, Shareholders must simultaneously provide the company’s
registered office with copies of the admission tickets issued by the custodians of their shares.

Each shareholder may only contribute to the presentation of one list. Where this provision is violated, all
contributions to lists by the violating party shall be invalidated. Lists, duly signed by the parties that present
them, must be filed with the company's registered offices at least 5 days before the date set for the initial
Shareholders' meeting.

Together with each list and within the terms indicated above, each individual candidate must file a
declaration accepting their nomination, assuming full responsibility, attesting to the absence of any reason
for ineligibility, and compliance with the requirements set by the relevant regulations for such positions. The
requirements set out in article 15, third paragraph, of these Articles must be fulfilled at least by the first and
the third candidate of each list presented. Any list for presentation which has not complied with all the above
provisions shall be considered as not presented.

Each party entitled to vote may vote for a single list only.

The two candidates of the list that has obtained the greater number of votes, and the first candidate of the
list that has obtained the second highest number of votes shall be elected Statutory Auditors. The third
candidate of the list that has obtained the greater number of votes, and the second candidate of the list that
has obtained the second highest number of votes shall be elected alternate auditors. In the event of parity of
votes between two or more lists, the candidates shall be elected in order of seniority until the vacant posts
have been assigned.

The first candidate of the list that has obtained the greatest number of votes shall be appointed Chairman.
In the event that two or more lists have the same number of nominations, the most sentor candidate shall be
appointed. In the event of replacement of a Statutory Auditor drawn from the list that obtained the greater
number of votes, the said replacement shall be drawn from the same list. Similarly, the replacement of an
auditor drawn from the second most voted list will be made from the same second most voted list.
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For the purposes of this article, shareholders in the same group, including every parent and subsidiary
company, or company under joint control or related pursuant to article 2359 of the Civil Code, including
pursuant to a syndicate agreement pursuant to article 122 of Legislative Decree no. 58 of 24 February 1998,
must be considered as a sole shareholder and may not present more than one list.

Where no list is presented under the terms indicated, the Assembly shall appoint auditors by a relative
majority of the Shareholders present at the Shareholders' meeting. In the event of presentation of a single list,
statutory and alternate auditors shall be elected from the said list in the order in which they are listed. Where
no minority list receives votes, the Board of Auditors shall be completed by a resolution adopted by a
relative majority of shareholders present in the Shareholders' meeting.

The appointment of Auditors for completion of the Board in accordance with article 2401 of the Civil Code
shall be made by a relative majority of the Shareholders’ Meeting.

Article 17 — Powers to convene meetings

The Board of Auditors may, by written communication to the Chairman, convene a Shareholders’ Meeting,
or meetings of the Board of Directors, or the Executive Committee. This power to convene meetings may
also be exercised by at least two members of the Board of Auditors.

Article 18 — Authority for signature and representation of the company

Powers of signature and representation of the company, including powers to act in legal proceedings, may
be awarded to the parties indicated in paragraph 6 of article 12, including by proxy signed by the Chairman
according to the methods, limits, and for the purposes established by the Board of Directors.

The Board may also, for specific actions or categories of actions, authorize the Chairman to award proxies
to persons external to the Company.

Article 19- General Manager

The General Manager is at the head of the Company’s organizational structure and personnel, and
exercises functions in the context of the provisions of these articles and the powers granted by the Board of
Directors.

In particular, the General Manager:

manages resource strategy, establishes tasks and formulates qualitative and quantitative objectives for
Group companies, in the context of the guidelines and according to the powers awarded to him by the Board.

undertakes all the measures relating to personnel of every type that are not reserved to the Board under
article 12, paragraph 4, according to criteria fixed by the Board of Directors, and proposes all other measures
relating to personnel to the Board of Directors or the Executive Committee.

for actions and issues not within his/her own competence, formulates duly prepared proposals to submit to
the Company’s collective decision-taking bodies, including for activities relating to the role of the parent
company, according to the relevant powers, and provides for the execution of the resolutions adopted by the
said Bodies.

ensures the comrect performance of duties assigned to employees, including by means of inspections,
investigations, and assessments.

arranges for collections and payments, with powers of mandate to other employees.
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signs ordinary correspondence, endorsements, deeds, agreements, undertakings and documents in general
that involve the ordinary activity of the Company and appends receipts to bills of exchange, credit
instruments, cheques and orders issued by public and private administrations, with the power to delegate the
powers to managers, executives and employees designated by him/her,

permits reductions, cancellations, subrogations and endorsements of mortgages, mortgage transcriptions
and registrations, lift distraints, challenges, and other impediments of any kind, renounces subscription
rights, with reference to corresponding reductions or credit settlements, with the power to delegate the said
powers to managers, executives and employees designated by him/her.

take preventive measures to protect the Company names, including by means of applications for
monitoring, precautionary and urgent provisions, including all that is considered necessary, as preventative
measures, in the Company interest, with powers to award the relevant powers of attorney, and to delegate the
said powers to managers, executives, and employees designated by him/her.

When not called to be a member of the Board of Directors, the General Manager participates in meetings
of both the Board and the Executive Committee, without voting rights, exercising his/her constructive
functions,

The Genera! Manager is assisted by one or more deputy General Managers and/or Central Directors who
replace him/her in if absent or unable to attend, according to the provisions of the Board of Directors.

The signature of the General Manager’s replacement shall serve as evidence of the latter’s absence or
incapacity against third parties.

Article 20 — Financial Statement

The company financial year shall close on 31% December of each year.

In accordance with the provisions of law, the Board shall arrange for the preparation of the financial
statement and the preparation and approval of the consolidated financial statement at the end of each
financial year.

Article 21 — Profit distribution

The net profit resulting from the consolidated financial statements shall be allocated as follows:

a portion not less than 5% to the legal reserve, until the extent of the reserve reaches one fifth of the
registered capital.

to the statutory reserve or any other reserve funds resolved by the Shareholder’s meeting,

the residue to the holders of shares, subject to any allocation of a portion of profits not exceeding 2% of the
total for charitable, cultural, scientific or Company image promotion purposes, determined by the
Shareholder’s meeting.

Dividends not redeemed within five years from the day in which the become payable shall be considered
lapsed in favour of the Company, and allocated to the reserve fund.

The Board of Directors may resolve the distribution of advance payments on dividends in the cases, by the
methods and within the limits allowed by current legal provisions.

Article 22 — Winding-up

The liquidation of the Company, at any time and for any reason, shall be governed by the provisions of the
law.
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Article 23 — General Provisions

Any matter not expressly provided for in these Articles shall be governed by the provisions of Law.

Page 13 0of 13




7. Other information

The rating

Share price performance in the third quarter
Sharehelder composition

Significant events after the end of the quarter
Outlook

39

39
39
39
41
41



The quarterly report at 30 September 2006 of Banca CR Firenze S.p.A. has been prepared based on the regulations issued by
CONSOB (“Issuers’ Regulations”) for the companies whose shares are listed in the official list of Borsa Italiana, in compliance
with the Bank of Italy’s Circular Letter No. 262 - “Financial statements of Banks: formats and rules for compilation”.

In accordance with the Issuers’ Regulations, data are expressed, except as otherwise indicated, in millions of euros; in order to
highlight the most significant variations, comparative data at 30 September 2005 and at 30 June 2006 are also provided in
relation to economic balances and equity data, respectively. Specifically, taking account of the modified accounting
recognition of the balances related to the companies operating in the tax collection sector, currently being disposed of, as well
as the entry of the subsidiary Banca CR Firenze Romania SA, acquired in the first half of 2006, in the consolidation area, for the
purposes of providing a correct representation of the business performance, balances at 30 September 2005 under the
reclassified income statement were re-determined.
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CONSOLIDATED INCOME STATEMENT DATA

Net interest margin 4150 2686 3623 +8.6% 5029
Tlat commissions 168.5 1129 1599 0.6% 2649
Owerall business margin 8214 487.3 6913 +20.3% 94948
Value (sdjustmants)/ write backs for worsening of loans and othar financis] assats 231 14.9 24 -21.4% 564
Net business margin 6063 4733 6561.9 +22.1% 8932
Opemting expanses 4333 287.3 4433 -22% 6239
Gains /(Losses) from current operations, including taxes 3460 161.7 2051 +58.7% 270.3
Parant Company nat profit/(loss) 2350 89.2 1157 +103.1% 1490
Comprehanstse income (3) 1364 812 1392 +12.4% 1470
EARNINGS RATIOS
ROE B 24.0% 13.6% 13.0% +11.0% 12.7%
Adjusted ROE (5) 16.0% 124% 15.7% +03% 12.7%
Cost / Income ratio (6) 521% 390% 64.1% -12.0% 65.9%
CONSOLIDATED BALANCE SHEET DATA
Total assets 29797 B 21,6257 -1.0% 22,1620
Customar loans (excluding doubtiul loans) 13,7330 13,8820 127611 -1.1% 12,9997
Equity investments 4767 4503 7 +59% 4331
Arnounts payable 17,0679 17,2639 15,9290 -11% 163731
Sharnholders’ equity pertaning to the Group 1,985 15121 1,279.5 +57% 1,326.0
CUSTOMERS' FINANCIAL ASSETS
Total customars' financial aseats 374370 358120 36,7673 +1.7% 35,6329
Direct borrowing 16,1327 15,9932 17,2699 +1.0% 153212
Indimct borrowing 21,2843 208188 194774 +22% 201317
- Administerad savings 10,940.5 10,5854 87567 +34% 3739
- Managed savings 10,2438 10,2334 10,7207 +1.1% 10,3378
- Asset managamant (assats managed with any destination - “GPM™; assets managed
placed in opan-and imrestmant companies - “GPS”; assats managed placed only with
tunds run by related or associated banks - "GPF™) 27141 2,800 .4 30481 3.1% 3,039.5
-Funds 49847 47871 45852 +4.1% 47807
= Insurancs 26430 26439 2,687 4 00% 27373
RISK EATIOS ON LOANS
Nat doubtful loans / INet customer loans 114% 1.06% 1.07% +0.08% 1.12%
Other nat problam loans (excluding doubtful loans) / Net customer loans 1.70% 1.69% 163% +001% 2.19%
Net risk positions / nat customaers loans 2.84% 273% 270% +0.09% 331%
THE BANK'S SHARE
Number of shares cutstanding (in millions) 12780 1,375.0 1,1370 +0.2% 11370
Unit share valae (in€)
- avernge 2357 2374 2078 0.7% 2.182
-minimum 2.069 2089 1769 0.0% 1.769
- maximum 2797 2797 2453 0.0% 2.684
Nat eamings per sham (in €) 0.1mn 0085 0105 +162.4% 013
Nat earnings per share - difuted (in€) ) 0171 0055 0.106 +162.4% 0i1mn
Dividend per share (in€) @) 0.032 0052 0032 0.0% 0.0352
Book value per sham (in€) @) 1.180 1100 1123 +5.5% 1.166
Dividend / average armual price (%) (8) 2.21% 2.19% 2.50% +07% 238%
OPERATING STRUCTURE
Employwes 3769 5751 5,803 +03% 3,769
Financial promoters 171 171 181 0.0% 177
Bank branches 47 332 741 +2.8% 327
Financial spaces 3 30 34 «33% 34
Businass and private centres 29 28 3 +3.6% 23

(1) For comparison purposes, income and financial data at 30 September 2005 have been redatermined to take account of the ditferent accounting recognition

of the values related to tax collaction companies - currently being disporsed of -, as well as the entry of the subsidiary Banca CR Firenze Romania $. A, acquired

in the March 2005, in the consolidation ara.

(2) Tha changes have been calculated with reference to 30 Septembaer 2005 figures for tha consclidated profit and loss and earnings ratios, and to

30 June 2006 figures for all other data.

(3) Net profit + /- Variation in the valuation reserves for financial assets available for sale.

(4) Nat profit annualised / Average nat equity of the kast two firancial yesrs (excluding net profit).
) Compralwnsive incoma / Averags nat squity of the last two financial years (exchiding mat profit).

{6) Operating expenses / Ovenall business mergm.

) Calculated by quantifying the effects of all the potential oxdinary shares in chrculation as foreseen by 1AS 33,

{8) Referance is mada to the last dividerd distrbuted by tlw Parent Company.
@) Shareholders” equity / nurztber of shares in circulation.

¢
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1. Reclassified consolidated financial statements schedules

In order to ensure greater understanding of Group management and the performance of the main economic-equity items
related to the period under consideration, the reclassified income statement and balance sheet formats below have been
prepared starting from the “official” accounting statements; specifically, the contribution from the insurance sector to the
"Overall business margin” is customarily shown under the operating item "Net result from insurance activities". Below are the
reclassifications made:

1.

Reclassified consolidated Income Statement:

breakdown of item 220-“Other operating (expense)/income” into the operating item “Recoveries on savings deposits and
creditors accounts” (included in the Overall business margin) and sub-items “Other operating (expense)/income
(recoveries of expenses)” (included in the operating expenses) and “Other residual operating (expense)/income” (shown
under “Other costs and revenues from current operations”);

aggregation of items 70-“Dividends and similar income” and 240-"Gains/(Losses) from equity investments” under the
operating item “Dividends and profits (losses) from participating interests”;

aggregation of items 80-“Net result from trading” and 100-"Gain/({Losses) from sale of loans and other financial assets”
under the operating item “Result from financial assets and liabilities”;

aggregation of items 110-“Net result from financial assets and liabilities valued at fair value”, 150-“Net Premiums” e 160-
Other income from/ (expense to) insurance activities “ under the operating item “Net result from insurance activities”;
aggregation of the above indicated operating sub-item “Other residual operating {expense)/income” as well as items 250-
“Net result of valuation of property, plant and equipment and intangible assets at fair value”, 270-“ Gains/(Losses) from
sale of investments” and 310-" Net (after-tax) profit (loss) from groups of assets being disposed” under the operating item
"Other costs and revenues from current operations”.

Reclassified consolidated Balance Sheet:

inclusion of items 110-" Actuarial reserves of reinsurers” and 150-“ Non-current assets and groups of assets being
disposed” under the “Other assets” of the balance sheet assets;

inclusion of item 90- Liabilities related to assets being disposed” under the “Other liabilities” of the balance sheet
liabilities; furthermore, the amount of “Commitments to repurchase the Group’s own assets” has been extrapolated and
shown separately;

aggregation of items 140-" Valuation reserves”, 170-" Reserves”, 180-" Share premiums”, 190-” Share capital”, 200-"
Treasury Shares” and 220-" Net profit/(loss)” under item “Shareholders' equity” of the balance sheet liabilities.




Reclassified consolidated income statement

;*_Codcs of the
" compulsory Thind Third 30 30

Ginaaciah Lo quater  quarter Change 3 September  Septamber Change z 1 Drcember

lamounts in millions of suros) 2045

Statethents
schedule items

'}

2006 2005 (1) 2006 2005 (1)

30 IMerest margin Hzo s 8% .2 I “1¥x L2
L] Net resull from hedgang 21 " 8004 28 10 260.0% a3
Met interest margin L1 1359 «£.0% 415.0 3823 £.6x 502.9
60 et commissions 13 883 48 645 %99 Rtd W9
af which 220 Recoveties on FMingE depoEits and Creditors S0COUNts L] L -0 43 L1 ~15% 826
70and 240  Dividends and profits {) ) Hem participating in ns 84 200 80.0 469 £t he
S0and 180 Ress oﬂhamtal assets and lighiliie s .7 nz ns. Lol 101 2429 428
110, 150 xnd 160 Netresuk from nsurance activities 27 at ns. 1 (13 6.3 46
Overall buriness margin M2 2330 -48.0x o) 3.3 203X MLE
130 Walue [ adjus M backs For f loans and Othes Ainancial assets 43 28 e 21 F.1} b 64
Net business margin 32 204 SL2Xx 03 £81.9 +22. 1% 2932
130 Oper ating smpenses: -H43 W4 4% 4335 4433 2% 4259
150 =) - R oo = L -2 wihin e TR <Ky -t
10 - XY IETUACKL SR PAPPRFEE 38 -&is L e K18 -y LEr
200 and 210 VA»{WH-&MMM DIt 200 btV 2 it e S EBF L8 -2 A e - 44 Prad ol HE
o which 220 - (Bwor g .- box ¥ egpenes] xne nt £3% af e Ers e
Net opadating result . e 1880 T4 s «TLEX 2873
0 Nat prouisions for risks and charges A7 39 208 134 -80 1 73
of which 220,
U Al E 0.4 2% 3
250, 270 and 310 Othér 663t and Mvenues HOM CUTNt OPATions ol B. SR 0. ns. 205
Gainst{Losses) hom exTent operations. incleding tases a3 ™2 «HEIx 8.0 3.0 <58 Tx 27085
0 NGO Lt s 1O LA 31 ON OUITENE Ope! JONS: 2 281 Lo 474 -70.3 249 956
330 Net Profk (Loss) for the year before minority nterests 13 48 S 22 -1 218% 259
P aient Compang Net profit «262.7% A N
[1) The bctated ihcome lati thoﬂudwltmdmmudwmmmmmlmmmmhmu- BpA oftw g irtwtests of the Group in the tax
oolommmCorlSpAandsnspA_ln-mah:onm:l\gnnmnMCRﬂmmsLuMuhlmwaMimdeocu d pertaining to Forsl integr ativi di Previch
P
[} The cokamn shows the oodes of the items of the compulsorny i hwdubes, whase MTOUNS are inthis schedule (Consob C: o.stion Mo DEN of 20,07 2006).



Codes of the
compulsory 30 31

financial September Change 3 December
Statements 2006 2005
schedule items

[miltions of eusos]

0 Cash and cash on hand 1798 187.5 -4.2% 179.0
Financial assets 20.303.1 21,079.3 -0.8% 19,909.3

Amounts receivables 155423 15,6624 -0.8% #6790

60 - ITCUYS Oy e rark £ L84RD Fiod i - P g
T0 - CUSTCVTIY SOalnt Fad~Add Mans L Fad g
MNegotiable financial assets 53407 53735 0.6 51193

20 - AV ascels ekt Kov trackng food [ cor R [P
30 - RBanc/ AEESUF MOXFLEPE M Lo vl RS FEx- 7 BF Py L XL
40 - ARaNIN EEME avavaive fov sale 22, NFA vy -4 2837
80 Hedging derivatives 201 234 M 510
Non current assets 1.254.5 1.223.4 «2.5% 1.193.5

100 Equity investments 476.7 450.3 5.9 4351
120 and 130 Property, plant and equipment and intangible assets bigs:] 7734 D6 7584
o Taz assats 2201 205.0 -M.3% 2426
150 Other assets 414.4 505.9 181 6376

Total assets 22.979.7 23,2011

TPV

Codes of the

compulsory 30 kil
tinanciat LIABILITIES September December
statements d 1111 2005
schedule items
[ (millions of evios)
Financial liabilities 18,2914 18,6636 -1.9% 18.197.7
Amounts payable 17.067.9 17.2639 BA - 16.375.1
20 - OUSTCVTIY K SRS nems MERZ PR ¢ RIATE
30 - SN GG FOCLICE BI6R7 XN 2 RRT
10 - MTOLHE WO (O rark £ RIRS LWTE P oty EANAS
40 Financial iabilities held for trading 3386 529 -36.5% 19.4
50 Financial Gabilities valued at Fair value 12M.3 1316.9 35% 1.786.3
60 Hedging derivatives 16 298 -37.6% 16.9
of which 100 Agreements to re-puschase the Group's own assets 180.6 70 «0.9% 3BL3
80 Taz liabilities “Ha e 140 «27.0%¢C 183.4
Provisions allocated for specific purposes 446.7 443.0 «0.8x 44986
1m0 Provision tor staff termination pagy 1921 1913 «0.5% 1934
120 Provision far risks and charges 2546 2519 ot 256.2
130 Actuatial reserves 13565 1.296.2 +4 63 929.4
%0 and of which 100 Other liabilities T65.1 905.9 -15.5% 799.2
210 Minority interests 96.% e7.4 «10_43%¢ 95.4
from 140 ro 200
1.538.5 1.512.1 . 1.326.0
and 220 Shareholders” equity pertaning to the Group 5%

Total liabilities 22.979.7 23,201 22.182.0

(") The columnn shows the codes of the items of the computsory Anancial statements schedules, whose amounts are reflected in this reclassified schecule
[Consob Communic ation No DEMY/GOE4293 of 28,07.2008)
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Directors’ Report on consolidated activities

2. The Group composition

At 30 September 2006 the Banking Group was made up as follows:

Banca CR Firenze 5.p.A. - Bank, parent company with registered offices in Florence;

Cassa di Risparmio di Civitavecchia S.p.A. - Bank with registered offices in Civitavecchia (Rome area);
Cassa di Risparmio di Orvieto S.p.A. - Bank with registered offices in Orvieto (Terni area);

Cassa di Risparmio di Pistoia e Pescia 5.p.A. - Bank with registered offices in Pistoia;

Cassa di Risparmio della Spezia S.p.A. - Bank with registered offices in La Spezia;

Banca CR Firenze Romania S.A. - Bank with registered offices in Bucarest (Romania);

CR Firenze Gestion Internationale 5.A. - Company managing common investment funds with registered offices in
Luxembourg;

Perseo Finance S.r.]. - Finance company with registered offices in Coneglianc Veneto (Treviso area);
Infogroup S.p.A. - Service company with registered offices in Florence;

Citylife 5.p.A. - Service company with registered offices in Florence;

Tebe Tours S.p.A. - Service company with registered offices in Mirandola (Modena area);

GE.FLL. S.p.A. Gestione Fiscalitd Locale - Local Tax Collection Finance Company.

The main changes occurred from the beginning of the year to 30 September 2006 in the enlarged consolidation area
{including the interbank liaison shareholding) of the Group are the following:

Cassa di Risparmio di Mirandela S.p.A.

On 20 June 2006 a deed was signed to merge Cassa di Risparmio di Mirandola S.p.A. through incorporation into Banca
CR Firenze S.p.A., realised starting from 1 July 2006 and effective from 1 January 2006 for all accounting and tax
purposes.

Following this transaction, as resolved upon by the Board of Directors of Banca CR Firenze SpA on 19 December 2005
and of Cassa Risparmio di Mirandola SpA on 19 January 2006, the former subsidiary became a “Division” of Banca CR
Firenze S.p.A.. It will perform certain operational duties in collaboration with a Local Committee in the areas of credit
and promotion as well as contacts with the area in question.

Mirafin S.p.A.

Mirafin SpA, a service company wholly owned by Cassa di Risparmio di Mirandola SpA, was merged through
incorporation into the latter effective from 20 June 2006.

Banca C.R. Firenze Romania S.A. {already Dacwoo Bank Romania S.A.)

On 9 March 2006, a deed of transfer was signed for the purchase by Banca CR Firenze of the controlling interest
{56.229%) of Daewoo Bank Romania SA, with registered offices in Bucharest and including 11 branches. At the same
time as the deed of transfer of the shares, an option contract was also signed to regulate a put option and a call option
which will allow Banca CR Firenze to be able to subsequently obtain a shareholding of at least 75% in the Rumanian
bank.

The extraordinary shareholders’ meeting held on the same date as the closing approved the new by-laws of the bank
with the name change to Banca C.R. Firenze Romania SA.

On 24 October 2006 the Bank of Italy authorised the inclusion of the subsidiary in the Banking Group starting from 21
September 2006.

Centro Leasing Banca 5.p.A.

Centro Leasing SpA has been authorized by the Bank of Italy to exercise banking activities with the name of Centro
Leasing Banca SpA as from 1 July 2006.

Following the exit from the capital of Sanpaolo Imi Spa at the same time as its transformation into a bank, the ownership
structure was reorganized and the percentage held by the Parent Company rose to 33.920%. The Group achieved a
43,537% stake in the company.

Centro Riscossione Tributi - CERIT 5.p.A.

On 19 September 2006, a deed of transfer was signed whereby Banca CR Firenze disposed of a 100% stake in Cerit S.p.A.
to Riscossione S.p.A. This as a result of the reorganisation of the national collection service regulated by Legislative
Decree 203/2005, according to which tax collection has been assigned by law to Riscossione S.p.A., a new public entity.
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The consideration for this transfer will consist of the net equity at 31 August 2006 of Cerit S.p.A., appropriately adjusted
by an Auditor appointed by the parties.

This amount will reflect a non interest-bearing receivable of Banca CR Firenze from Riscossione S.p.A. which will be
settled, within February 2007, with the allotment at par of Riscossione S.p.A. shares, which Banca CR Firenze
contractually undertook to subscribe.

SRT S.p.A. - GEFLL. S.p.A.

Always in the context of the reorganisation of the naticnal collection service, on 28 September 2006 CR La Spezia signed
the agreement for the transfer to Riscossione 5.p.A. of the controlling interest (75%) in SRT S.p.A., subject to the spin-off
{6 September 2006) of the business branch relating to the local taxation management in order to keep the control in the
market of La Spezia. The consideration for this sale - like for CERIT - will be settled, within February 2007, with the
allotment at par of Riscossione S.p.A. shares.

The local taxation management was spin-off in favour of the newly-established GE.FLL. S.p.A. Gestione Fiscalita Locale,
whose share capital is entirely owned (100%) by CR La Spezia. The 20% interest in Spezia Risorse 5.p.A., already held by
SRT, was also transferred to GE.FL.L.S.p.A..

Immobiliare Novoli 5.p.A.

The company is committed in the realisation of the project relative to the reclaiming and requalification of the former
Fiat Auto Area in Florence, which covers a surface of 32 hectares and hosts, inter alia, the Law Courts and some
University Faculties.

On 24 July 2006 Fiat Partecipazioni S.p.A. disposed of its interest (equal to 40%) to other shareholders and other entities
indicated by the latter. Banca CR Firenze, which until that date held a 15% interest in Immobiliare Novali S.p.A.,
purchased additional No. 400,000 shares (10% of the share capital} bringing this interest up to 25%.

Soprarno SGR S.p.A.
On 3 August 2006, upon the authorisation of the Bank of ltaly, and on the initiative of Banca CR Firenze and Banca
Ifigest S.p.A., Soprarno SGR 5.p.A was established; its corporate object is the rendering of services in the collective

management of savings under various forms.
The company has a share capital of € 2,000,000, jointly owned (50%} by the two shareholders and fully paid-in.
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Directors’ Report on consolidated activities

3. The economic and business area background

The recent macroeconomic scenario appears to be dominated by the continual growth in the Chinese economic
development on the one hand, and the uncertainties relative to the slowing-down of the US economy on the other
hand, where the real-estate sector is slackening and consequently the fear of a sharp change in private consumption is
growing due to the absence of wealth effects connected with the growth in house prices.

With regard the EMU, in the second quarter, the GDP reported an increase of 0.9% (+0.8% in the first quarter) and the
forecasts for the end of 2006 show a GDP growth of approximately +2.5%, supported by the internal demand and
mainly by investments, which in a lot of countries, reported significant accelerations compared to the end of the
previous year. However there are still doubts on the duration of the recovery, doubts mainly connected with the
expected slowing-down of the US economic growth and the restrictive budget policies already in course in some of the
main countries, such as Germany and Italy.

As far as the EMU monetary policy is concerned, after the 5 hikes of 25 basis points, each made since December 2005, a
further intervention of ECB is expected within the end of 2006, which would bring the reference interest rate to 3.5%.
As from the first quarter of 2007, the market expectations forecast a more neutral monetary policy; the expected
strengthening of the Euro, the decrease in the prices of raw materials and the expected reductions in the US monetary
rates should determine a steadiness of domestic prices such as to avoid further increases in the policy rates.

In this context, the Italian economy, after four years of modest and irregular growth, also seems to proceed at a faster
pace. In the second quarter, in fact, the GDP recorded a 0.5% increase, higher than expectations and slightly lower than
the one of the first quarter (+0.7%), supported both by the foreign sector, mainly thanks to the recovery of the
European demand, and by the domestic demand. The results achieved for the first semester and the information
regarding the economic cycle currently available for the second one, show a possible prosecution of the growth rate,
although at a slightly slower rhythm, with a GDP growth in 2006 estimated at +1.7% (best result achieved since 2001}
With regard to all the components of the aggregate demand, forecasts show a growth in the family consumption of
1.6%, a development in investments in machinery, equipment and means of transport of 4.3% and a significant
improvement in exports with a +5.5%.

Notwithstanding the positive results achieved in the course of 2006, the forecasts for the year 2007 show, however, a
minor growth of the GDP (+1.3%), mainly as a result of the expected slowing-down of the US economy, as well as the
restrictive orientation of the budget policy directed to bring the deficit back to 3% of the GDP within the end of the
next year.

As regards the trend of international markets, the bond sector shows a recovery throughout the third quarter. The
increases in the indexes allowed to recover the losses accumulated in the first semester, even if in certain cases, like in
the euro-area, not sufficiently to generate a positive yield. The recovery of the bond markets was mainly supported by
the expected slowdown of the global economy and by the progressive reduction in the prices of raw materials. In
particular, in the United States, the expected weakening of the real-estate market accentuated the fear for an economic
slowdown, making the bond index more lively than the European one (+3.8% vs +3.0%).

Also for the stock markets, after the temporary correction phase occurred between June and July, positive
petformances were recorded again during the third quarter in all the main markets. The US index gained 5.2% while in
the EMU the increase was of 7.4%. The Japanese market, the United Kingdom and the emerging countries reported
weaker rises.

As for the credit market, as at September 2006, the Italian bank lending came to € 1,274.5 billion, with a net flow of new
loans of almost € 123 billion compared to September 2005, mainly supported by the long-term segment compared to
the short-term one; as at September 2006, in fact, the trend changes in such segments of bank loans amounted to
+13.2% for medium/long-term segment {(+13.9% at September 2005) and +6.9% for short-tem segment (nil variation at
September 2005).

Bank borrowing at September 2006 amounted to € 1,134.5 billion, recording a tendential growth of +7.0%, compared to
+6.7% at August 2006 and +7.6% at September 2005. During the previous year, the borrowing stock had risen by € 75
billion. The analysis of the dynamics of the various borrowing components, as at September 2006 shows an acceleration
in the trend of customer deposits, whose tendential growth rate was equal to +4.6% (+3.6% at August 2006 and +6.0%
at September 2005) and an adjustment in the trend of bank bonds, which continue to enjoy strong growth patterns:
+10.7% at September 2006 (+11.5% at August 2006, +10.2% at September 2005).

With regard to bank rates, the interest rate on deposits from families and non-financial companies - based upon the
harmonized statistics of the European Systern of Central Banks - went up lately: as at September 2006, in particular, the
figure was equal to 1.29% (+39 basic points compared to September 2005). The average weighted rate on total lending
to families and non-financial companies inched up slightly as well, to reach 5.19% (4.61% at September 2005).

As regards indirect borrowing, the figures at September 2006 show that the equity in common investment funds and
open-end sicav (mutual funds) established under the Italian and foreign laws remained almost unchanged with respect
to the previous month, standing at some € 604.3 billion. As to the composition, it should be noted that over the past
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year there was an increase in the quotas of the equity, variable-income and hedge funds while the quotas of the bond,
balanced and liquidity funds recorded a reduction.

Asset management, as at July 2006 (the last available figure), performed quite well, showing a tendential positive
growth of about +2.6% to reach roughly € 157.5 billion. As at July 2006, asset management accounted for 9.4% of total
securities owned by residents (9.5% at July 2005).
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Directors” Report on consolidated activities

4. Overall earnings

Preface

During the first nine months of 2006 the Group's business continued to focus, in compliance with the objectives set forth in
the budget and the three-year plan, on effective client-oriented commercial actions to improve customer service while

streamlining and contatning costs.

Significant results were recorded in economic, equity and financial terms, with much attention always being paid to
achieving a better and more efficient allocation of capital, while monitoring risks and creating value.

Results summary

mtillions of evires

30 September

2006

30-Seplenber
2005

absolute

Interest margin

Net interest margin

Ovwverall business margin

Net business margin

Net operating result

Gains/(Losses) from current operations, including taxes
Parent Company net profit (loss)

4112
4150
8314
808.3
3748
3460
235.0

3813
3823
6913
4619
2186
2031
115.7

299

327
1401
1464
1362
1409
119.5

+78%
+8.6%
+20.3%
+221%
+71.5%
+68.7%
+103.1%

Net profit earned at 30 September 2006 amounted to € 235.0 million and recorded a significant increase of € 119.3 million
(+103.1%) compared to the corresponding period in the previous year; this increase, reflected in the growth of all the
overall income margins shown in the table above and examined in detail below, was influenced by significant capital gains
realised with the disposal of financial assets classified as “available for sale”,

The interest margin

30 September 30 Seplember -

2006 2005
millions of ewros .- .absojute .
Net interest from customers 432.7 3861 166 +H21%
Interest charged to customers 52¢2 463.5 607 +1314
Interest poid to customers -915 774 -1  +132%
Net interest on securities N7 88 209 +237.5%
Interest earned on securities 80.1 719 82 41184
Interest patd on securities -109.8 -80.7 -291  436.1%
Het interest from banks 8.2 40 42 H05.0%
Interest received from banks 368 19.2 172 +896%
Interest due bo banks -28.2 -15.2 -13.0  +855%
Interest margin a1.2 3813 29.9 +7.8%
Result of coverage activiies 38 1.0 2.8 +2800%
‘Net interest margin 415.0 382.3 327 +8.6%
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The significant increase in the interest margin at 30 September 2006 compared to 30 September 2005 (+7.8%) is essentially
due to the growth in interest charged to customers, which was mainly driven by the growth in volumes, as well as by
higher interest income; this increase, added to the effects of the hedge accounting, caused a growth in the net interest
margin of 8.6%.

Yields
aggregate rfg'u.les for t}.le q:oup's 30 Septernber 2006 J0 September 2005
banking companies)
Average deposits  Awerage annual  Average deposits  Average annual Average Dit¥erence in
(in €/mil) imerest 1des {0) ({in €/mil} interest sates @) deposits (30) rates (V)

Interest-bearing assets

Customer loans 13,836 505% 12,913 475% 715% P30

Securitles porifolio 2,534 2.78% 2964 145% 325% 0.32

Interbank recetables 2,081 2.90% 1,747 2.25% 17.50% 05%
Total interest-bearing assets 13431 445% 17,124 416% 7.63% 0.13
Interest-bearing liabilities

Direct borrowing 15,667 165% 14,789 135% 59¢% 0.30

Interbank poyables 1788 2.76% 1378 231% 29.75% 045
Total interest-bearing Habilitles 17 ASS 176% 16,167 1.43% 7.97% 0.33

The above table shows, with respect to 30 September 2005, a contemporary increase in volumes and yields of interest-
bearing assets and interest-bearing liabilities; particular mention should be made of the increase in customer loans of € 923
million (+7.15%) and in direct borrowing of € 878 million (+5.94%).

The overall business margin

30 September 30 Septembex

2006 2005
midlions of eures absolute
Net Interest margin 415.0 1823 327 +5.6%
Netcommissions aend other income 2148 2153 0.7 03%
- Net commmissions 1685 169.9 -14 -0.8%
- Recoveries on sarings deposits and credifors scoounis 6.3 5.6 07 +15%
Net result from insurance management 141 6.5 76 +1169%
Result from financial assets and liabilities 137.3 401 974 +2429%
Dividends and profits (losses) from participating interests 500 449 31 +6.6%
Overall business margin 8314 6913 140.1 +20.5%

The overall business margin showed an increase of € 140.1 million (+20.3%) compared to the previous period, due to the
growth in the interest margin described above, as well as to the capital gains realised with the disposal of the equity
securities classified in the portfolio “held for trading”, recorded under item “Result from financial assets and liabilities”; in
particular, these capital gains mainly derive from the disposal of the interest held in Sanpaolo IMI S.p.A. (with a “gross”
capital gain equal to some € 92 million, of which € 59.5 million represented by the “release” of the related “valuation
reserve” existing at 31 December 2005), without which the overall business margin would record an increase of about 7%.
Particular mention should be also given to the net result from insurance management, strictly connected with the slight
drop recorded in net commissions; the breakdown of the related aggregate of commercial revenues is given below.
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30 September 30 September
2006 2005

milions of euros

absolule

Recovery of experses and management of current accounts and savings deposits 72.7 734 08 -1.0%
Stored value 19.0 179 11 1%
Administered funds 71 7.7 0% -73%
Loan 233 234 23 +10.7%
Receipts and peyments 138 132 04 +3.3%
Managed savings 438 4“2 04 09%

of ick: Bankinsurance 18 55 -3.7 $73%
Other items 32.7 33.7 <31 H3%
Tofal commissions anid recoveries 2148 2155 427 -0.3%
Met result from insurance management 14.1 8.3 78 +1169%
Total commissions, recoveries and insurance artivities management 228.9 2220 69 +3.1%

The offer of insurance products of the III° branch, characterized by their significant insurance components, determined a
substantial increase in the “Net results from insurance management” and a contemporary decline in the Bankinsurance
commissions, as a result of the different accounting treatment applied to the said insurance products, that in compliance
with IFRS 4, are recorded under “Net premiums”; in this respect, we specify that in the third quarter of 2006 this net result,
compared to 30 June 2006, showed a slight decrease, however offset by the increase in other income components {“Interest
earned on securilies”, “Result from financial assets and liabilities” and “Other operating income, net”) relative to the
insurance sector. Moreover, it should be noted that the decrease recorded in “Other items” is entirely due to the
considerable growth in commissions recognised by the subsidiary Centrovita Assicurazioni S.p.A. to companies
consolidated in the Banca CR Firenze Group according to the equity method. Considering the aggregate of the above-
mentioned itemns, in the first nine months of the financial year, the growth in commercial revenues amounts to some €7
million (+3.1%).

7 ™
Revenues from customer commissions at 30 Sept. 2006:

breakdown

O Recovery of expenses and
management of current
accounts and savings deposits

0 Stored value

0O Administered funds

O Loan

Receipts and payments

0O Managed savings

@ Other items
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The net business margin

frizonefoterzos) fabsolute] o
Overall business margin %) I3 691.3 140.1 +20.3%
Adjustments/ net write-backs due to worsening of : 231 294 63 -21.4%
Loans -22.1 -25.0 6.9 -23.8%
Financial assets avaifable for saie -04 0.0 04 n.5.
Other financial transactions -06 -0¢ -0.2 +50.0%
Net business margin £08.3 661.9 146.4 +22.1%

I

The net business margin shows a growth of about € 146.4 million {(+22.1%) that is influenced by the dynamics of the interest
margin and the other revenue items described above as well as by the presence of minor net adjustments to loans; the said
growth, excluding the high capital gain previously mentioned, would be equal to 8.2%.

Net operating result

B30]Septem beili0lSeptember

il g s S ®

Net business margin $08.3 661.9 146.4 +22.1%
Operating expenses: -433.5 4433 9.8 22%
Administrative expenses: -435.0 4382 32 -0.7%
- Siaf¥ aosts -291.0 -276.6 -144 +5.2%
- Currest expenses -115.5 -132.0 1.5 -125%
- Indirect taxes and duties -285 -296 11 -3.7%
Value (adjustmentsy write backs to property, plant and equipment and

intangibie assets =293 -383 9.0 -23.5%
Other operating (expenseYinocome (recoveries of expenses) 308 332 -24 -7.2%
Net operating result 3748 218.6 156.2 +71.5%

Net operating result increased by 71.5% compared to 30 September 2005 {29.2% without taking into consideration the
significant capital gain previously mentioned); this trend, in addition to the performances above described, was positively
influenced by the decrease in operating expenses for some € 9.8 million (-2.2%), in turn generated by:

¢ The increase in staff costs (+5.2%), due to the higher charges relative to the renewal of the National Collective Labour
Agreement and the higher incentives to early retirements established at 30 September 2006 compared to the same period
in the previous financial year;

Jower value adjustments to property, plant and equipment and intangible assets, substantially as a result of the
completion, occurred in the financial year 2005, of the amortisation calculated on the significant investments in software
made in occasion of the conversion into euro;

« the significant decrease in “Current expenses”, whose breakdown is reported below.




30 September 30 September
2006 2005

! P mdiions of euros

Cost of technology and outsourcing 411 578 -16.7 -289%
Management of property and plant 16.2 138 24 H74%
Gerneral expenses 07 339 32 89%
Professional and insurance costs 164 153 13 +8.5%
Marketing and publicity 8.9 9.2 03 33%
Total current expenses 115.5 1320 -16.5 -12.5%

The reduction in current expenses, which is particularly relevant in terms of technology and outsourcing costs and overheads,
is mainly due to the different way of accounting for the industrial costs relating to third parties of the subsidiary service
company Infogroup SpA which took over all the Group’s IT services after the merger of Data Centro SpA through
incorporation into the Parent company; accordingly, such income components are presently included under the item “other
¢osts and revenues from current operations”.

r ™
Current expenses
70.0
60.0
50.0 -
40.0 -
30.0
20.0 - |
1004
0.0 = : : : .
Cost of Management of General Professional and Marketing and
; technology and  property and expenses insurance costs publicity
- outsourcing plant
i 02006 02005
; . S
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Gain (losses) from current operations, including taxes

305¢ piem be: SR GlSeptem ber) @
12006}
focilf ool fevisoc) [aBEoTute) [
Net operating result 37438 218.6 156.2 +71.5%
Provisions for risks and charges, nat -84 <160 24 +15.0%
Other costs and revenues from current operations -104 235 <129 ns,
Gains (losses) from cuxrent operations, including toes 345.0 2051 140.9 +68.7%

I |

Notwithstanding the slight growth in the net provisions for risks and charges and a significant increase in the net costs from
current operations, substantially connected with the different way of accounting for the industrial costs of the subsidiary
Infogroup SpA previously commented, the “gains from current operations including taxes” recorded an increase of 68.7%
(equal to some € 140.9 million), that excluding the capital gain deriving from the disposal of the interest in Sanpaolo IMI
S.p.A. would amount to 23.6%.

Parent Company net profit

£30]5¢ plem ber i (}5eptenbe) .

[rriziizoresTofievians fabzolute] )
Gains/{losses) from current operations, including taxes 346.0 205.1 140.9 +63.7%
Income taxes for the year on current operations 878 -70.3 -17.5 +24.9%
Minority interests net profit/(loss) 232 -19.1 -4.1 +21.5%
Parent Company net profit 235.0 1157 119.3 +103.1%

I ]

Notwithstanding the growth in minority interests net profit/loss and the high increase in tax burden, due to higher revenues
(of which, a significant part is subject to participation exemption), the net profit increased by more than € 119 million (+103.1%
compared to the previous period); in this respect, we specify that without taking into consideration the capital gain previously
described, the increase in the net profit would be equal to 25.7%.
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Return on Equity and

other ratios

The annualised Group’s Return on Equity, calculated as the net profit realised at 30 September 2006 over weighted average
equity for the period and excluding accruing net profit, is equal to 24.0% (13.0% at 30 September 2005), or to 14,6% without
taking into account the capital gain realised with the disposal of the interest in Sanpaoclo IMI S.p.A.; this significant growth is
connected with the considerable increase in the net profit for the period previously described, notwithstanding the increase in
the equity occurred over the past twelve months, mainly due to the capital increase against payment made by the Parent
Company for over € 150 million and the allocation of the 2005 net profit.

4 Net profit and ROE R
250
Of, -
26% [ 230
24% /O L 210
22% - - 190
20% - - 170
18% - 150
- 130
16% - 110
14% - , =D
&" Ty Tmm—m——— —Qci-" [ 90
12% - 70
10% 50
Sept-05 Dec-05 Sepl-06
C— Net profit quota from non recurrent operations
C— Quarterly net profit, excluding the quota from non recurrent operations
—Cm— ROE
ROE, net of non recurrent operations
- /
4 Consolidated Shareholders’ equity and ROE
26% | - 1,600
249, | + 1,500
22% A
20%
18% -
16% 1
14% -
12% |
10% -

Sept-05 Dec-05 Sept-06

\_ | === Sharehokders' equity —— ROE

- -ROE, net of non recurrent operations | /

As to some economic ratios of the Banca CR Firenze Group, compared to 30 September 2005, we report the following positive

trends:

= a significant decrease in cost/income, calculated by comparing operating expenses to overall business margin, passing
from 64.1% to 52.1%; the said ratio, determined excluding the capital gain previously commented, at 30 September 2006
would amount to 58.7%;
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= the decrease of total administrative expenses impact on total assets, passing from 2.03% to 1.89%; this circumstance has to
be directly related to the reduction in current expenses described in the previous paragraphs.

é Overall business margin and Cost/income
net of non recurrent operations
800 70%
700 1
T 65%
600 o+
- 60%
500 -
400 - - 55%
Sept-05 Dec-05 Sept-06
=1 GQuarterly averall business margin, net of non recurrent operations

—0=— Cost / income, net of non recurrent operations
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Directors’ Report on consolidated activities

5. Analysis of assets and structure

Assets managed on behalf of customers

The significant economic results achieved by the Group in the first nine months of 2006 are confirmed by the positive performance
of the main economic and financial components relative to the third quarter represented below.

Borrowing
GsoJseptem berr2 006 M0 nct2006 Ghange
R of s absolute] %
Direct borrowing 16,152.7 15,9932 159.5 +1.0%
Indirect borrowing 21,264.3 20,818.8 465.5 +2.2%
Total borrowing 37 A37.0 36,812.0 625.0 +1.70h

Compared to 30 June 2006, total borrowing represented by clients’ financial assets, showed a growth of some € 625 million (+1.7%),
due to the increase in direct borrowing (+1.0%) and in indirect borrowing (+2.2%).

Direct borrowing

50]5 eptem bei20 05 RN 0)) unet2006) fGhange
o ofases —
Sight borrowing 96592 9,343 9 3153 +3.4%
Outstanding securities 51819 53039 -122.0 -23%
Repurchase agreements 1,0911 1,059.4 3.7 +3.0%
Other cost liabilities 2205 286.0 $5.5 22.9%
Direct borrowing 16,152.7 15,993.2 159.5 +1.0%

5

£

The agre

gate under review showed a growth of 1.0% compared to the end of the prious quarter,hich is mainly due to the

increase in sight borrowing, which more than covered the decrease in bonds, deriving from the redemption of the loans disbursed
by the Parent Company, and in other financial liabilities, mainly due to the lower bank drafts and trading derivatives outstanding,

at 30 September 2006.

ho
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Indirect borrowing

F30)5¢ plem berr200 RN 0] unel2006] Ghange
P el %
Administered savings 10,940.5 10,585.4 3551 +3.4%
Managed savings 10,343 8 10,233 .4 1104 +1.1%
Asset management (GPM - GPS - GPF) 2,71¢.1 2,800¢ -86.3 =3.1%
Mutudl Funds 4,987 4,787.1 1976 +#.1%
Insurance 26450 2,645.9 -0.9 0.0%
Indirect borrowing 21,2843 205183 465.5 +2.20%

( . j

Indirect borrowing, represented by administered and managed savings, showed an increase of 2.2% with respect to 30 June 2006,
due to the sharp rise in the administered savings (+3.4%), in addition to the recovery recorded in the “Funds” sector {+4.1%, equal
to € 197.6 million); we report that at 30 September 2006, the borrowing realised through the Open Pension Fund “CRF
Previdenza” was equal to some € 58 million.

Customer loans

L0ISeplerbert2006 RS0} unet2006)
D of camn fabsolute %
Current accounts and loans 6,036.3 6,313.0 -278.7 4.4%
Mortgage loans 73252 66,9363 3889 +5.6%
Doubtful loans 3274 324.7 27 Hs%
Other lending 4592 7178 2586 -36.0%
Provision for loan losses -2550 2634 8.0 3.0%

Customer loans 13,893.1 14,030.8 -137.7 -1.0%

Loans to customers amounted at 30 September 2006 to some € 14 billion recording a slight decrease (-1.0%) compared to the end of
the previous quarter, due to a decline in short-term loans affected by the transformation into a bank of the subsidiary Centro
Leasing S.p.A., that at 30 June 2006 had an exposure of some € 300 million towards the Group; the said decline was only partially
offset by the strong dynamics shown by the medium/long term loans in the period under review. Finally, excluding doubtful
loans, the above-mentioned loans totalled € 13,735.0 million, showing a growth rate similar to that registered by total loans.




Loan portfolio quality

J0 September 2006 30 June 2006

absolute

miffions of eures

Gross doubtful loans 3274 524.7 27 +08%
Amounts written off -169.3 -176.1 68 39%
Net doubiful lnams 158.1 148.6 9.5 +6.4%
Doubtful loans coverage ratio 51.7% 3a2% 2.5%
Gross non-performing and restructured loans 187.0 1989 -119 450%
Armounts written off 327 344 1.7 49%
Net non-performing and restrurtured loans 1543 1645 -10.2 6.2%
Non-performing and restruchured loans coverage ratio 17.5% 17.5% 0.2%
Expired/overdue by more than 180 days - gross 88.4 775 108 +13.9%
Amounts written off 5.9 =31 08 +135.7%
Expired/overduce by more than 130 days - net 82.5 72.5 10.0 +13.8%
Expired/overdue loans coverage ratio 6.7% 6.6% 0.1%
Gross deteriorated loans 6023 6012 156 +0.3%
Amounts written off -2079 2136 7.7 36%
Net deteriorated loans 3949 385.6 9.3 +2.44
Deteriorated loans coverage ratio J45% 35.9% 1.4%

The Group has continued to strongly oversee asset quality, based on selection criteria to grant loans through objective allocation
policies extended to all the Group banks, maintaining at adequate levels the coverage ratio of both doubtful loans and other
deteriorated loans, also considering the guarantees acquired; in this respect, we specify that the significant growth (+13.9%} in
positions “expired/overdue by more than 180 days”, on which the doubtful outcome results normally lower, brought to a slight
reduction in the total coverage ratio and a simultaneous slight increase in the incidence of net deteriorated loans on net loans
(2.84% against 2.75% at 30 June 2006), also as a result of the decrease in the total amount of customer loans previously commented.
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Transactions on financial markets and own shares transactions

30 September 2006 30 Tune 2006

absolute

milliors of ewros

Batween banks:
- assets 1,649.2 16516 24 01%
-liabilities 94838 -1323%6 3748 -283%
Total net transactions between banks 700.4 3280 3724 +113.5%
Negotiable financial assets in portfolio
- finanrial assets held for trading 5699 607.7 3786 $2%
- financial assets measured at fair value 1,3581 1,3391 19.0 +12%
- financial assets available for sale 3,212.7 3,226.7 -140 4%
Total negotiable financial assets in portfolio 5,340.7 53735 328 2.6%

The period-end exact balances show an increase in the net interbank position - amounts compared to 30 June 2006, as a result of the
significant decrease recorded in the liabilities that benefited, in addition to the seasonality (at 30 June, in fact, the liquidity is lower
because of the payment of taxes to the fiscal authorities), from the liquidity due to the sale of a few securities “available for sale” as
well as the inclusion, in the said interbank position, of the receivable from Centro Leasing Banca S.p.A., as previously described.

In the third quarter of 2006, the securities portfolio owned by the Group showed a reduction of 0.6%, that mainly affected the
“financial assets held for trading” segment, decreased by about € 38 million (- 6.2%) compared to the end of the first semester of
2006.

Management of the own securities portfolio in the third quarter was characterized by a partial portfolio rotation, achieved largely
by replacing variable-rate securities issued by banks ~ near to maturity or disposed of in presence of interesting price levels - with
the purchase of Treasury Bills (BOT} and Treasury Credit Certificates (CCT), also directed to meet the needs for the renewal of the
repurchase agreements on maturity of the customers.

Management of the bond portfolio gives preference, on the whole, to instruments that have frequent price changes, shorter terms,
good liquidity and creditworthiness.

On the stock markets, the Group continued to adopt its prudential approach following the performance of the main macro-
economic indicators and attempting to take advantage of the opportunities offered by the market through an intensive trading
effort.

At 30 September 2006, no own shares are included in the Parent Company’s trading portfolios; in the quarter under review, the
level of negotiation of own shares was moderate.

Operations in derivatives contracts, finalized primarily at balancing financial risks and brokerage, was kept at interesting levels, in
particular as regards customers’ activity in interest rate risk management instruments; as to the operations peculiar to derivatives,
note that they mainly included the execution of swaps to hedge debenture loans issued or for the Treasury management.

Equity investments

The financial statements item, which reflects the most "relevant" participating interests, namely in companies in which the Group
exerts considerable influence or in jointly-controlled companies consolidated on an equity basis, amounted to € 476.7 million at 30
September 2006, with a net increase of € 26.4 million compared to 30 June 2006. This increase was due, for some € 12 million, to the
inclusion in this item of the Immobiliare Novoli S.p.A. shareholding, having exceeded the 20% ceiling (as previously described)
and, for the remaining part, to the adjustment in the valuation of the participating interest to the share of equity at period-end,
which compared to 30 June 2006 also includes the profit achieved in the third quarter of the same year.
The interests in question relate to the following main companies:

¥ Findomestic Banca S.p.A. {under joint control);

¥ Centro Leasing Banca S.p.A. (under considerable influence);

v Centro Factoring S.p.A. (under considerable influence);

¥ Immobiliare Novoli S.p.A. (under considerable influence).
Take note that with the transition to 1AS/IFRS standards, other equity investments of the Group are now included among
"Financial assets available for sale", which also include other equity securities.
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Capital accounts

36 September
2006

30 June 2006

absolute

mudlions of euras

Share capital and share premiums 9278 926.8 10 +0.1%
Valuation reserves (adjustment to fair velue) 329 413 742 -179.7%
Other reserves 468.7 4548 139 +3.1%
Parent C ompany net profit (loss) 2350 89.2 1458  +H163.5%
Shareholders® equity 1,598.6 1,512.1 86.5 +5.7%

The increase in the Group’s net equity benefited from the higher profit achieved at 30 September 2006, compared to that of the first
semester of the present year, which also covered the reduction in “Valuation reserves” deriving from the disposal of part of the
equity securities classified in the portfolio “available for sale”, as previously mentioned, which permitted the realisation of the
related potential capital gains.
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Statement of reconciliation between the Parent Company’s shareholders’ equity and net profit for the
year and the corresponding values in the consolidated accounts

Statement of reconcilation betwesn ihe Farsn Company's sharehaldsrs' equily aind rsst or ot for the yecar

&nd the Coim ding values inthe accounts
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The consolidsted Sharcholders’ equity of the Bance CR Firenre Group is brokeen down e follows:

. . 4 _____ - R I T TR T

Share capital axr 825
i Shars premiuns m 102
[
Reserves 459 435
1 Valuston reserves R Ll
g Consolidated net prott (loxs) 235 &9
s& idars® squity p g to the Group 1,529 1,512
|
~uity p ing to - £
. d5h - 1,695 o 1599

The variation in the consolidation reserve relative to the companies consolidated on a line-by-line basis, compared to 30 June 2006,
is substantially connected with the incorporation of Cassa di Risparmio di Mirandola S.p.A.




The cash flow statement

The variations in the Group cash flows at 30 September and 30 June 2006 compared to the closing date of the financial 2005 are
summarized as follows:

30 September 2006 30 June 2006

Amounts in midlions of sros

Management 2600 1320
- profit for the period 235.0 89.0
- other variafions 25.0 43.0
Net cash flow from/for financial assets and liabilities -3158 -1300
Net cash flow firom/for operating activities -550 480
Net cash flow from/for imvesting activities -360 -350
Net cash flow from/for borrowing aciivities 920 920
CASH FLOW FOR THE PERIOD 10 90

The above dynamics reflects the financial fluctuations commented in the previous paragraphs.

The Group’s organisational activities

Regulatory actions

In the course of the first nine months of 2006 the following actions have been arranged:

in compliance with the document issued by the Basel Committee on Banking Supervisions (“Compliance and the
Compliance Function in Banks”) in April 2005, that provides that the Compliance Function is governed by specific
corporate regulations, the new "Banca CR Firenze Group Compliance Regulation” was approved”;

with reference to Legislative Decree 231, the Group attributed responsibilities regarding offering circulars and staff
recruitment, integrated the organizational model 231 following the new Market Abuse legislation, and reviewed the
organizational models 231 of the Group Banks;

with reference to the Provisions for the safeguarding of savings and the regulations over financial markets (Law 262/05),
the Group issued internally a set of rules consistently with the amendments made to the Consolidation Act on Finance in
relation to the solvency obligations and moreover the first issue of a bonded loan has been made in compliance with the
obligation included by the prospectus provided by Law 262/05;

the requirements provided by Legislative Decree No. 84 of 18 April 2005 were applied, in compliance with the European
Directive 2003/48/ CE regarding the taxation on the interest paid to individual persons within the European Union, with
the consequent production and sending to the Revenue Authorities of the data provided for by the Decree in relation to
the operations made in the period 1/07/2005 - 31/12/2005.

Organisational structures

Cassa di Risparmio della Spezia

Following the conclusion of the IT Systems migration process of CR Spezia and in order to keep a single supervisory point on the
"end to end" centralized activities, several activities (Cassa Centrale, Banche e Controlli Contabili, Gestione Filiali Tecniche GPI and
Pensioni) were delocalized at CR Spezia, with the creation of a local pole; finally, the “Regulations for the adoption and
management of credit risk" were amended to reflect those of the Parent Company and amendments were made to the
personnel/organization chart of the Central Structures, separating the area of decision-making in the credit sector from the control
functions.
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Cassa di Risparmio di Orvieto

The “Reguiations for the adoption and management of credit risk" were amended to reflect those of the Parent Company and
amendments were made to the personnel/organization chart of the Central Structures and to the Distribution Mode! of the Bank.
The lines of action on the Bank’s organisational structure were arranged, within the scope of the Group Government and
Integration Project, and are operative in the new Organisational Structure of the Bank starting from 2 October 2006,

Cassa di Risparmio di Civitavecchia

The “Regulations for the adoption and management of credit risk” were amended as resolved by Board of Directors of January 26,
2006 and new instruments for credit assessment - “Internal Rating Model” (MIRA) and “Internal Scoring Model” - were introduced
with resolution of the Board of Directors of March 17, 2006; the process of credit proposal and granting was also modified.

Cassa di Risparmio di Pistoia e Pescia

The credit offer and granting processes were changed and the new internal rating system was formalised at the Bank; decision-
making powers were also modified.

Cassa di Risparmio di Mirandola
Following the merger through incorporation of CR Mirandola S.p.A. into Banca CR Firenze, the following actions were taken:

»  creation of a specific division, called “Cassa di Risparmio di Mirandola / Divisione di Banca CR Firenze”, reporting to the
Sales Department of the Parent Company;

e creation, within the Division, of a Local Committee with an advisory function in the credit, market policies and customer
satisfaction issues;

e creation of the Bologna Area within the Distribution Network of Banca CR Firenze to integrate branches that were not in
the old establishment of CR Mirandola.

The Parent Company
In the course of the period, the following activities have been carried out:

e an audit of the Planning and Risk Management Service for implementation of the new planning and control processes;

e restructuring of the Organization and Systems Coordination: the objective is to promote technological innovation as a
stimulus to business, to couple and steer the various company divisions in the demands, and better define the spheres of
responsibility with the subsidiary Infogroup; the divisions relating to ICT were redistributed, centring procurement
activities and program & cost management at the Parent Company, and aggregating at Infogroup operating activities and
management of technological infrastructure; the IT Systems Committee was also set up, to ensure the planning of the
strategic evolution of the Group’s IT activities;

» updating of the Sales Department to concentrate the “product factories” into a unique structure that oversees the entire life
cycle and consolidates the focus of the market/segment structures on segment analysis processes and on identifying
client needs and making sales pushes, identifying specific means to monitor the quality of the services, communication
with the clients, and client satisfaction;

o the creation of the Human Resources Coordination, in order to permit an integrated management of all the variables
relative to Human Resources.

Operating continuity

A special Division supervising Operating Continuity was set up and the Group Operating Continuity Plan was implemented;
moreover, the Group defined the training plans of the most critical human resources of the centralised divisions for Banca CR
Firenze, CR Pistoia, CR Civitavecchia and Centrovita and the respective test plan.

Projects

Now that project management is centralised at Group level, at the end of June 2006 Infogroup passed the planning to the Parent
Company and Infogroup’s IT systems were aligned accordingly.

As part of the plan implemented in 2006 for developing a new multi-channel technological platform for the office (PTM Project), the
process to identify the partner supplier was conducted by expanding the supplier base, expanding the spectrum of activities
involved in negotiation and renegotiating the expiration date; these operations allowed to obtain considerable advantages in terms
of costs. The new technological renewal provided for by the new contract was carried out in the months of August and September
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(with the installation of a new mainframe, the activation of the platform for the development of the PTM and the replacement of the
entire installed disks with models, that provide improved functionalities of Disaster Recovery.

Operative services

The Local Districts of the Operating Services at CR Spezia has been fully operational since May in its area. The security deposits of
CR Spezia and CR Mirandola were centralised, and management of the CR Civitavecchia records has been taken over as well as the
new procedure for GPM (Gestioni Patrimoniali Mobiliari, assets managed with any destination) and that regarding the securities
records for the Group Banks. With regard to the electronic recording of collections and payments made on behalf of Public
Authorities, the Province of Florence and the municipalities with over 20,000 inhabitants have been activated.

The Group’s commercial activities

In the third quarter of 2006, the Group carried on the business activities focused on the expansion of the clientele, the supply of a
high-level service in line with the characteristics and expectations of each market segment, as well as the actions directed to
optimise the distribution channels.

The Network of Promoters strengthened, in the course of the third quarter, its territorial control in Central Italy with the opening
of the Financial Space of Avezzano (AQ); therefore at 30 September 2006 the network is composed of 31 Financial Spaces with 171
Financial Promoters and the level of borrowing is equal to € 500 million, with an increase of some € 58 million at the end of 2005.
With regard to the innovative channels, the Liberamente Web service (operative on Internet-Web channels, GSM, Wap, Telephone,
and digital terrestrial decoder and designed for private customers) recorded approximately 90,000 contracts at 30 September 2006,
with an increase of over 20,000 new contracts (equal to 32%) compared to 31 December 2005, while active customers totalled 50,000
units issuing some 200,000 instructions and 5,000,000 transactions.

Finally, the Group has exploited the opportunity deriving from the mandatory provisions established for the VAT number holders,
in relation to the sending via Internet of the F24 tax-return form (payment of sundry taxes), in order to increase the canalisation
through the Virtual Bank instruments.

The new “Home Banking B&B Light” service, directed to small and middle enterprises, recorded positive sales results, overcoming
after only three months the threshold of 1,800 contracts.

The Retail market

In order to consolidate the positive trend of acquiring new customers, in the third quarter of 2006, the Group promoted a
commercial initiative for the launch of the new product “Sconto Corrente” at a promotional cost of only € 2 per month until 30 June
2007,

At 30 September 2006 a total of 2,600 new accounts were opened. At the same date, the stock of package accounts of the Giotto Line
totalled 282,000 units, up 12% compared to the end of 2005.

Credit cards continued to spread among the customers: the Banca CR Firenze Group counts, at 30 September 2006, 175,000 CartaSi
credit cards (+2% compared to 31 December 2005) and over 72,000 prepaid cards (+27% compared to the end of 2005).

On 10 July 2006, the Group started the commercialization of the new current account “Welcome Romania”; the new product, in
addition to meet the needs of Romanian immigrants, is directed to further strengthen the relations with the subsidiary Banca C.R.
Firenze Romania S.A.

With regard to the offer of loans to private customers, “home” mortgage loans were approved for a total of € 528 million at 30
September 2006.

In this sector, the offer has been re-examined with the launch of the Secure Family Mortgage Loan (home-mortgage with fixed
instalment and variable life of issue), a product that allows the customers to be sure about the fact that the amount of the instalment
remain unchanged also in situations, like the current one, of uncertainty on interest rates.

In the commercialization of the personal loans line of Findomestic, at 30 September 2006, loans of approximately € 50 million were
paid out, showing an increase of 40% compared to 30 September 2005.

As regards the insurance sector, gross premiums collected on a Group level amount to some € 396 million at the end of the third
quarter, showing an increase of 14% compared to the same period in the previous year; moreover, it is necessary to note the
contribution of additional deposits on existing contracts, some € 63 million, doubled with respect to 30 September 2005.

Particular mention should be made of the strong demand for the policies relative to “Protezione” area (coverage in the event of
death and accident), that at 30 September 2006 amounted to 13,000 compared to 2,800 policies over the same period in the previous
year (+370%).

With reference to the Individual Portfolic Management which is concentrated in the hands of the Parent Company, the value of
assets managed by Banca CR Firenze, relative to the customers of the Group or of the Parent company itself, amounts to € 2,670
million at the end of the third quarter of 2006, remaining substantially unchanged with respect to the previous quarter.

At 30 September 2006 the value of funds managed by CR Firenze Gestion Internationale S.A. stood at € 6,700 million (+6.4%
compared to the same period of 2005), also as a result of the extension of the range to 4 new segments (GLF Monetario Flus, GLF
Orient Drive, GLF Absolute Bond, GLF Multiasset), that in the third quarter of 2006 totalled some € 161 million,
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The total subscribers to the Open Pension Fund “CRF Previdenza” at 30 September 2006 rose to 22,600 units, with an increase of
36% over the same period in the previous year. Administered assets amount to some € 58 million, increasing by 62% compared to
31 December 2005.

In the third quarter of 2006 business activity in the Small Enterprises market concentrated primarily on the development of multi-
channels by means of initiatives, such as the launch of the new on-line credit platform in collaboration with “Eurofidi” and
“Fiditoscana” consortia (Consorzi di Garanzia Fidi} and the launch of the new service “Home Banking B@B Light”.

Following the implementation of the new service model with the Consortia for the Collective Protection of Credit Granted, loans
granted through this channel reported considerable increases; in particular, we report an increase in the operations with the
Toscana Comfidi consortium of 21% with respect to the same period in the previous year. The collaboration with Trade
Associations also continued with the aim to acquire new customers through the subscription of specific agreements. With the same,
the Group started intense contacts to activate agreements finalised to the canalisation of F24 models of the associates in an
electronic format.

The very positive trend of commercialising the current accounts of the loimpresa line continued to 30 September 2006, exceeding
32,000 units {up over 6,000 units compared to 31 Decernber 2005).

The Business Customers Market

The third quarter of 2006 saw the continuation of the activity on “Core” customers (medium-large enterprises with a high
development potential), aimed at increasing market share: at 30 September 2006 there were on a whole 529 customers, of which 220
were granted short-term loans for over € 240 million and medium/long-term loans for € 64 million.

The products (Confidi Capital and Confidi Struttura Finanziaria) made in collaboration with Confidi Toscana (Consorzio di
Garanzia dell’ Associazione Industriali di Firenze) recorded a growing trend; the two products have been also extended to the
Toscana Comfidi consortium in the month of August.

Through the collaboration with Centro Factoring, it has been possible to identify potential customers, with which visits and
contacts were set up; thanks to this activity, the turnover on the channel redoubled with respect to the previous year.

At 30 September 2006 the commercial flows to the foreign market recorded an increase of over 16% over the previous year;
therefore, the good results achieved in the first months of the present year consolidate, in confirmation of a partial return to
competitiveness among companies.

The Private Customers Market

During the third quarter of 2006, the commercial action regarding the development of borrowing asset mix continued,
concentrating on the asset management, a core product of the Channel; specifically, the realignment of the Private offer
strengthened extending to the other Group’s banks the Management in Sicav “Scelta Dinamica Private” as well as Sicav Parvest,
Schroders, JPMorgan and Fidelity, that can be placed on an administered dossier in a multi-brand view.

At 30 September 2006, the total borrowing of the Channel amounted to over € 5 billion, showing an increase of 11% compared to
the end of the previous year.

In 2006 the client acquisition rate further strengthened; the new Private custorners have, in fact, increased by 52% with respect to
the corresponding period in 2005, Moreover, the Group prepared a new report for Private customers, in which the model portfolios
are realigned to six different risk profiles selected by the clientele with a summary of the economic-financial scenario and monthly
updating.

The new report allows to explain to the customer his/her investments in details and through a graphic representations as well as to
identify the customer’s profile and calculate the level of risk of the invested portfolio; this portfolio is subsequently compared with
the model aligned to the risk profile of the customer and analysed in the reference economic-financial context. The final part of the
report contains a strategy to realign the actual portfolio to the model portfolio, including tactic indications which are consistent
with the related market situation.

The new reporting is provided to all the Group’s Private Managers.

The Public Bodies Market

In the first nine months of 2006, the number of the Public Bodies managed increased by 5 unites (3 treasury services and 2 cash
services), going from 295 Bodies at 31 December 2005 (187 with cash services and 108 with treasury services) to 300 Bodies at 30
September 2006 (189 with cash services and 111 with treasury services}.

31



The Group’s credit activities

Below is the data relating to the transactions stipulated in the period 1 January - 30 September 2006.

STATISTICS ON MORTGAGE TRANSACTIONS
1 January- 30 September 2006

Type of transactions stipulated No. of stipulated
transactions

Banca CR Firenze (including CR Mirandola Division)
Private customers 3,678
Business customers 963
Total 4,641
Cassa Risparmio di Pistoia e Pescia
Private customers 382
Business customers 199
Total 581
Cassa di Risparmio di Civitavecchia
Private customers 129
Business customers 50
Total 179
Cassa di Risparmio di Orvieto
Private customers 164
Business customers 91
Total 255
Cassa di Risparmio di La Spezia
Private customers 285
Business customers 67
Total 352
Total
Private customers 4,638
Busingss customers 1,370
Grand-total 6,008

Control over the credit risk management

Wark continued of measuring specific events and monitoring total figures relating to the main areas of activity and the process
phases of credit.

Following the introduction of the classification "overdue by more than 180 days”, the Group undertook a specific action aimed at
defining more effective management procedures; moreover, a specific activity was started up to supervise customers with overdue
positions by a period going from 90 to 180 days, also in view of the application of the regulations provided for by the Basel 2
Accord.

Consortia for the Collective Protection of Credit Granted

As part of the relationships existing with Consortia, the product offer was expanded, aimed at their diversification in relation to the
clients’ risk profiles; this work was consolidated during the period under review, by signing more than 125 new operating
agreements executed to supplement existing arrangements.

The new “ Rapid Procedure Approval” was also introduced which allows the Bank to release guarantees with immediate approval
of operations for limited amounts, on the basis of subscription to a syndicated pre-undertaking agreement. This has definite
advantages in terms of effective business relations.

The new agreements related to the aggregation (including the establishment of CentroFidi Terziario, a new Supervised Financial
Intermediary created from the merger of Consorzi Fidi belonging to the Confcommercio area) and the transformation of Consortia
due to the imminent application of the Basel 2 Accord were implemented.
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I1 Risk Management

All the Group Banks have constantly observed the limits laid down by the Supervisory Board and the Interbank guarantee fund
within the scope of the prudential requirements relating to credit and market risks.

The interest rate risk, measured by comparing Tier 1 + Tier 2 to the change in the economic value of capital, calculated by parallel
shifts of 200 basic points, is placed within the limits set by internal regulations, so the indicator that measures the exposure to
market risks with the 10-day VAR technique in relation to Tier 1 + Tier 2.

With regard to the risk index of ordinary customer loans, the Group shows and incidence of doubtful loans in line with average
system data and at the same period of 2005, while non-performing loans/loans tends to decrease, standing below the reference
average values.

Human resources and the local area network

Group staff
GROUPF EMPLOYEES
30 Septem ber 2006 31 December 2005 Change
Companies consalidated on a
line-by-line basis
Banca CR Firenze S.p.A. 3,560 3,544 16
CR Pistoia ¢ Pescia 5.p.A. 689 692 -3
CR Civitavecchia S.p.A. 215 209 3
CR Orvieto 5.p.A. 191 179 12
CR dellaSpeziaS.p.A. 534 519 15
Infogroup S.p.A . 383 373 10
Citylife S.p.A. 4 4 0
Centrovita Assicurazioni S.p.A, 38 37 1
lmmobiliare Nuova Sede 5.r.1. 1 1 0
Banca C.R. Firenze Romania 5.A. 152 130 22
CR Firenze Gestion Internationale S.A . 2 1 1
Total No.employees 5,769 5,689 -14]
30 Septem ber 2006 31 December 2005 Change
Companies consalidated
under the equity method
Gruppo Findom estic 1,965 1,973 -8
Centro Factoring S.p.A. 107 107 4]
Centro Leasing Banca S.p.A. 304 312 -8
Total No. employees 2,376 2,392 -16

(*) The Group staff at 31 December 2005 also include the staff of Banca C.R. Firenze Romania 5.A., purchased in the month of March
of the present year.

The mean average of resources used on the Channels by the Group Banks is equal to 73.2%, as shown in the following table.

Central Channels Total % on

Structures channels

Banca CR Firenze S.p.A. 1,033 2,527 3.560 71.0%
CR di Pistoia e Pescia S.p.A. 166 523 689 75.9%
CR di Civitavecchia 5.p.A. 31 184 215 85.6%
CR di Orvieto S.p.A. 41 150 191 78.5%
CR della Spezia S.p.A. 120 414 534 77.5%
Total Group Banks 1,391 3,798 5,189 73.2%




Territorial network

With regard to the local distribution throughout the national territory, we report that in the third quarter of 2006 Banca CR Firenze
opened the branch of San Prospero sulla Secchia and Bologna Arcoveggio, CR Orvieto opened the branch of Tivoli Terme (Rome)
and CR Spezia opened the branches of Reggio Emilia and Genova Centro.

Province CRF CRP CRC CRO CRS Group
Firenze 133 4 137
Arezzo 35 35
Siena 19 19
Grosseto 16 16
Lucca 13 8 21
Prato 11 4 15
Pistoia 2 51 53
Massa Carrara 10 B 18
Pisa 13 13
Livorno 10 _ 10
La Spezia _ 53 53
Perugia 17 2 19
Terni 22 22
Roma 10 26 6 42
Viterbo 4 9 13
Bologna 5 10 15
Modena 20 20
Parma 2 2
Reggio Emilia 1 2 3
Mantova 7 7
Verona 1 1
Genova 2 2
Total 323 77 30 39 67 536

In addition to the branches on the Halian territory, we report that the Group, thanks to the acquisition of Banca C.R. Firenze
Romania 5.A., is present on the Romanian territory with 11 branches.

Selection

Recruitment activities were conducted regularly on a Group level; they were also conducted for Banca CR Firenze Romania starting
from the beginning of the year, including selection interviews and the performance of an assessment relating to all the staff of the
Central Management.

The Group received 10,840 curricula in the first nine months of 2006: 1,470 candidates participated in psychological and aptitude
tests for selection purposes: 534 interviews were held for a fixed-term contract, 122 interviews were held for hiring specialists and
26 candidates belonging to protected categories have been assessed for a permanent employment. In addition, 29 internships began
with a contracted duration of between 2 and 6 months.

Human resources development and management

The third edition of PERSEO was extended to all Group Banks: it is a development programme aimed at permitting people who do
not hold organizational responsibility offices to acquire management knowledge and skills: 16 participants have been selected in
the month of September.

In February 2006, the first two editions of PERSEQO were concluded at the Parent Company; in addition, the Development Tracks
related to the Sales Channels (retail, Business and Private Customers) and to some Central Structures were defined and the 2006
Incentive Systems have been defined and presented for the Sale Channels and the Headquarters structures, as well as the Loyalty
System for the Network of Promoters. CR Spezia carried out an assessment, which involves approximately 500 resources, directed
to check their technical skills and expertise.
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Training

In the Parent Company the main action areas concerned the development of management skills (consistently with the expected
profile of the relevant professional family), and the credit and finance area. A new edition of the master’s course for Business
Customers’ Managers began in January, with the participation of 21 employees; training activities needed for monitoring risks were
carried out with the distribution of the new module “Gestire il rischio di credito” and “Pianoforte 2”; and training activities were
also started in support of the IX Patti Chiari initiative, “Information leaflets at the counter in acquisition of financial instruments”
and on the average time of response to credit applications. In this period, ordinary sessions were provided on Legislative Decree
No. 231/01 for top positions and for updating the evolution of the regulatory framework (Market abuse and Savings Law),
regarding Anti-money laundering regulations, credit lines and tax regulations.

In the "Family” sector, a new training module was launched - "Pertafoglio family: raggiungere gli obiettivi” which reported the
participation of 82 managers. In June 2006 the census of on-line technical awareness was started up for the staff of the distribution
network. Finally, 177 new employees participated in courses on “Entering the distribution network”. In September 2006, the
I1SO:9001 quality certification relative to the System for the design and delivery of the Group training activities was renewed and
extended for the three-year period.

The total training activity distributed for the Parent Company during working hours stood at 16,120 man-days, involving 91.9 % of
employees and an average attendance of 4.5 day / participant. On a Group level, employees took part in 23,315 training days during
working hours.

Internal communicaticn

The Group executed the Integrated Internal Communication Plan (Piano Integrato di Comunicazione Interna, PIIC) for 2006, under
which all the activities and most significant projects that will be carried out by the various company Divisions are planned.
Furthermore, the Parent Company has begun sounding out personnel motivation and the overall infernal climate in the
workplaces. The Group Intranet was extended to CR Spezia, with the creation of a customized home page.

Union relations

The Group completed the union procedure required by law and by contract with the Trade Unions of CR Mirandola and the Parent
Company, as regards to its merger through incorporation into the same bank; as part of this plan, human resources representatives
of the tax collection companies met to discuss the repercussions on the employment relationship pursuant to the current legislative
amendments in the sector of tax collection and the impact this process could have on the ownership structure of the same; several
meeting have been held to discuss about the change of the counter hours in a few branches of the Parent company. The
Coordination actions were started for the control of the prescriptive activities, under Legislative Decree No. 196/03, for the Group
Banks; and, finally, the contractual and regulatory framework governing employees moved abroad to Banca C.R. Firenze Romania
has been arranged.

Communications

In the first nine months of 2006, the Group communication initiatives, in addition to ordinary activities, were concentrated on
several specific projects.

On an institutional level, the Parent Company launched a new advertising campaign which, through a brand-image and message
focused on serenity and safety contents, underlines the commitment to accompany customers towards the achievement of their
projects; the campaign is still under way on the main reference media.

Always in an institutional context, some events were promoted with the Banca CR Firenze Group acting as sponsor and promoter:
the exhibition dedicated to Leon Battista Alberti, where the emphasis was on the aims of sponsorship and the exclusive benefits for
Group clients (including some reserved invitation evenings}; a series of meetings promoted by the Parent Company and organised
by Progetto Cittd, that saw the participation of Vincenzo Novari and Giuseppe De Rita, Managing Director of 3ltalia and General
Secretary of CENSIS respectively; the fifth edition of Premio Cittd di Firenze, held at Teatro della Pergola; the exhibition on the
Andes wood products “Artesanos Campesinos” organized at the Sala delle Colonne at the Parent Company’s headquarters; the
Sole 24 Ore conference on “IAS/IFRS in Italy” and the Forum on Environment organized by Greenaccord, events of a national
importance hosted at Palazzo Incontri in Florence.

Among the institutional events addressed to the Group’s clientele, particular mention should be made of two concerts of classic
music that took place at Basilica Superiore in Assisi, and Museo del Bargello in Florence in the month of July, both promoted by the
Parent company.

The institutional presence was re-established in some events with high public participation; such as the International Tennis
Tournament, the Golf Tournament at Circolo dell’'Ugolino, the Perseo Award and the Banca CR Firenze Trophy at Centro Ippico
Toscano.

In April 2006 the communication activities with the media were concentrated on the most important annual date for the institution
as a whole, the Shareholders’ Meeting of the Parent Company; finally, following the acquisition of Banca CR Firenze Romania,
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initiatives were prepared to promote the new brand and a presentation of the new bank was made in Bucharest to the Romanian
press, with wide coverage by journalists and media cover.

The integration of Cassa di Risparmio di Mirandola with the Parent Company meant the creation and coordination of
communication activities with the clients, the media and the main stakeholders in the Mirandola area.

In the commercial field, the "Ti presente un amico" campaign continued, providing the Branches the necessary support to
communication instruments and realizing a press campaign with certain media (local newspapers and radio). [n August 2006, the
campaign “Scontocorrente” was launched, with the creation of billboards and leaflets spread over the Group branches.

The project “Multimedia communication in the branches” was launched with the creation of an ad to put on the advertising totems
of the Group branches, and followed by the realisation of counter displays - in favour of the branch clientele - for information
papers on the Group products.

An investigation was made on the perception and satisfaction level with the “Open Terms” project in all the Group banks, in
addition to a check of the communication instruments in the branch.

Along with their quarterly statements of account, all clients received a newsletter with information on the new sales initiatives for
the private and business clients. Specifically, for the account statement of 30 June 2006, a new summary statement was provided at
Group level with greater transparency and more information. Regarding the editorial activity plan, the Toscana Qui magazines
came out, which have been realized thanks to the contribution of Banca CR Firenze and “Tam-tam”, a magazine created for Group
clients directed to update readers on the advantages of having an account of the Giotto line.
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Directors’ report on consolidated activities

6. The Group’s segments of activity

Preface

Following the introduction of the new IAS/IFRS and according to the Bank of Italy’s Circular Letter No. 262 of 22
December 2005, the Group set up a VBM (Value Based Management) system, which made it possible not only to
produce reporting schemes in compliance with the new regulations, but also to enhance internal management
reporting, reinforcing the tie between the latter and the data used for external information.

Identification of the segments of activity

In order to implement the process of re-attributing income and equity elements, the following business areas were
firstly identified:

¢ Retail, including the following sub-areas:

o retail;

o financial promoters;

o other bank networks (networks of subsidiary banks that at this time do not have different

distribution channels for each of the customer segments served);

Business and Privaie;
Finance (structure responsible for management of the owned portfolio and Treasury on a Group level;
Wealth Management (companies that develop products for savings management);
Corporate center, or the structure in which the governance, control and management divisions relating to
participating interests (including those consolidated on an equity method, such as Findomestic Banca S.p.A))
are concentrated.

Criteria for calculation of profitability by segment of activity

Costs and revenues of the various business areas have been allocated according to the following rules:

» the interest margin has been calculated using internal transfer rates;

s each business area has been assigned the respective direct costs; in addition, indirect costs related to the
services rendered by the Corporate Center to the various operating business units have also been assigned to
these, based on their effective use;

s  the services rendered by the individual business units in favour of other business units were "billed” to the
latter;

e a"real property center" was set up as part of the Corporate Center which bears the actual costs related to real
assets, billing the individual organizational units notional rents, as calculated based on the actual expenses
(for the leased praperty) or the presumed realisable value of the property (for the owned property).

Each business area has been assigned a specific average absorbed capital, based on the exposure to various types of
risk (market, credit, transformation and operating risk).

As a result, the profitability of the individual area was measured in terms of RORAC (Return on Risk Adjusted
Capital), through the ratio between the contribution to net Group profit of the segment and the capital absorbed by it,
calculated as described above.

SESN
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Segment information (*)

IGROSS BANKING REVENUES (€/amil)
cptember 2006 5144 1195 03 4056 1422 8314
ptember 2065 49,5 1110 178 ¥4 570 691.3
jChange September 2006 / September 2005 96% 7.6% 171% 127% 1494% 203%
PROFIT FROM ORDINARY ACTIVITIES (/mil)
September 2006 2 460 106 28 1138 346.0
September 2005 976 380 100 .0 35 205.1
(Change September 2006 / September 2005 51.8% 21.0% 61% 146% 2398% 68.7%
NET PROFT (including minority interests) (€/mil)
eptomber 2006 1005 3.5 80 29 [ 2382
eptomber 2005 455 75 7.2 200 360 148
(Change September 2006 / September 2005 121.0% 308% 109% 144% 134.5% 91.5%
[TOTAL INTEREST-BEARING ASSETS {§/mil)
fScptember 2006 95831 4388.1 3865.1 27135 8454 213%.1
December 2005 92428 40653 36153 2594 9/5.1 20,49%.9
(Change September 2006/ December 2005 3.7% 7.9% 69% 44% 133% 44%
ITOTAL INTEREST-BEARING LIABILITIES
cptember 2006 12,205 16526 17718 81 6430 17,3161
December 205 11,8347 23703 16956 %80 8633 16,7921
Change September 2006/ Decemnber 2005 33% 1159% 45% 06% 255% 31%
IAVERAGE ALLOCATED CAPITAL (€/mil)
Kepternber 2006 5678 709 1020 724 6903 1,713.5
December2005 478 458 1088 825 509.9 14148
iChange September 2006/ Decomber 2005 14% 10.2% 43% i23% 354% 204%
JANNUAL PROFITABILITY (%)
Septeaber 2006 236% 180% 104% 427% 17.7% 204%
December 2005 186% 137% 136% 36.0% 17% 123%
[Change September 2006 December 2005 50% 42% 1% 61% 160% 81%
STAFE
S eptember 2006 4125 451 5 40 1177 5,769
[December 2005 () 4,097 442 pi) 38 1,089 5,689
[Change September 2006/ December 2005 0.7% 20% 7.2% 53% 35% 14%

{*) Note that data at 3¢ September 2005 was reconstructed by using, prudent evaluations, if necessary.
{**} The staff data at 31 December 2005 is on a proforma basis due to the inclusion in the consolidation area of the subsidiary Banca C.R. Firenze Romania
S.A., purchased in 2006, and the exclusion of the tax collection sector employees, whose companies were being disposed of at 30 September 2006.

The results achieved in the first nine months of 2006 show an improvement in annualised profit for the commercial
segments; the “Corporate Center” records a significant increase in profitability as a result of the non-recurrent

operations.
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Directors’ Report on consolidated activities

7. Other information

The rating

During the first nine months of 2006, the ratings assigned by Moody’s and Fitch remained unchanged and were as
follows:

* Moody's Investor Service: A2/P-1
*  Fitch Ratings: A-/F2

The first rating is assigned on the “long-term debt”, while the second is assigned on the “short-term debt”.

Share price performance in the third quarter

At 30 September 2006, the Banca CR Firenze stock was quoted at € 2.406, up 11.5% compared to the closing values of
2005; in the third quarter, the increase was equal to 9.8%. The overall performance was recorded in a positive context,
with the MIDEX index increased by 21.4% and the sector index by 17.7%. Only S&P MIB index grew at a slightly
slower pace, closing at +7.8%. In the first nine months of the current year the minimum quotation was of € 2.069 and
the maximum of € 2.797; in this period, average daily volumes stood at values just above one million four hundred
thousand shares traded.
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Shareholder composition

In the first nine months of the year, significant changes in the entity and composition of the share capital were made,
mainly connected with the resolutions of the Extraordinary shareholders’ meeting of 27 April 2006, as well as the
prosecution of the stock option plan in favour of the managers of the Parent and the Group companies.

With reference to the stock options, we report that in the first months of the year the first trance of the said plan was
completed, with the beneficiaries subscribing the remaining 241,181 shares; the second tranche, that relates to a total of
6,800,000 shares, started on 1 August and up to 30 September 3,156,351 shares were subscribed by the beneficiaries.

The share capital at 30 September 2006 was equal to € 826,805,360.40.

The extraordinary shareholders’ meeting of 27 April 2006 resolved upon 3 operations to change the share capital:
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1. a free capital increase, by transfer of available reserves to capital, completed on 31 May 2006 with an increase
from € (.57 to € 0.60 in the par value of the shares and assignment to shareholders of 2 new shares per every
15 held;
2. acapital increase against payment conferring option rights to the majority of shareholders for a total amount
of € 150 million, including share premiums, In accordance with the shareholders’ meeting resolutions, the
Board of Directors’ meeting of 8 June 2006 laid down the terms of the operation, and specifically the
subscription price of new shares was set at € 1.75 per share and, accordingly, the subscription ratio was set at
1 new share per every 15 held. The capital increase was met with favour by the market and for a total of
1,288,924,290 rights vested, 1,285,455,960 were exercised on 29 June 2006, following conclusion of options
trading on the Electronic Stock Market, while the remaining 3,468,330 non-optioned rights, offered at auction
pursuant to Article 2441, paragraph 3, sentence 2, of the Italian Civil Code were fully exercised on 13 July. As
a result of this transaction, 85,928,286 shares were overall issued;
3. combination of the shares, with the assignment of 6 shares with a par value of € 1 instead of 10 shares of the
current par value of € 0.60; this transaction must be realized within 27 July 2007,
The meeting also resolved the adjustment of the terms of the second tranche of the stock option to conform with the
above-mentioned transactions, in order to keep the rights attributable to the beneficiaries of this plan unchanged.
Below are the stakes held by the main shareholders based on available information.

Shareholder No. of shares Stake
Ente CR Firenze 579,089,943 42.024%
Sanpaolo IMIS.p.A. 256,497,774 18.614%
BNP Paribas S.A. 90,023,800 6.533%
Fondazione CR Spezia 53,996,960 3.918%
Fondazione CR Pistoia e Pescia 50,834,627 3.689%
Gruppe Banca CARIGE 34,566,245 2.508%
SO .FI.BA R. (CR Ravenna) S.p.A. 15,025,000 1.090%
QOthers (Market) 297,974,585 21.624%
Total 1,378,008,934 100.000%

The equity investment held by Fidelity International Limited (an investment fund management company in the
Fidelity Investment Group}) should also be noted, including through the subsidiaries, whose share must be currently
kept between 2% and 5%, according to communications received pursuant to Article 120 of the Consolidation Act on
Finance (TUF).

Corporate Governance

On 12 April 2006, Ente Cassa di Risparmio di Firenze, Fondazione Cassa di Risparmio della Spezia e Fondazione Cassa
di Risparmio di Pistoia e Pescia entered into a three-year shareholders agreement regarding the relationships between
the shareholders in accordance with their shareholding in Banca CR Firenze SpA. As to the contents of these
agreement, reference is made to the abstract published in !/ Sole 24 Ore of 22 April 2006 and on the website of Consob,
under the section dedicated to Banca CR Firenze SpA., pursuant to Article 122 of the Consolidation Act on Finance
(TUE).

On 14 April 2006, the shareholders, together with SO.FL.BA.R., a Finance Company of Banche Romagnole SpA,
reached a further agreement regarding the exercise of voting rights restricted to the following shareholders’ meeting of
Banca CR Firenze SpA, in addition to presenting a common list of candidates for director positions.

On 27 April 2006, the shareholders’ meeting was held both in an ordinary and an extraordinary session.

The ordinary session approved the 2005 financial statements and the distribution of a dividend of € 0.052 per share, as
well as renewed the Board of directors by voting for lists of candidates. The list presented by the shareholders under
the abovementioned shareholders’ agreement obtained the most votes, followed by the one presented by Sanpaolo IMI
and the one presented by BNP Paribas S.A. The newly appointed Board of Directors was therefore composed of
Aureliano Benedetti (Chairman), Piero Antinori (Vice-Chairman), Pier Giovanni Marzili, Giuseppe Morbidelli,
Riccardo Varaldo, Matteo Melley, Alessio Colomeiciuc, Antonio Patuelli, Sergio Ceccuzzi, Pio Bussolotto, Massimo
Mattera, Francesco Taranto, Jean Clamon and Giuseppe Spadafora.

In addition, authorisation for the purchase and sale of treasury shares was again given, and the assignment of the
auditing activities to PricewaterhouseCoopers S.p.A,

The extraordinary session approved the proposals by the Board of Directors regarding modification of the size and the
composition of the share capital as previously described,

On 3 September 2006, Mr. Pier Giovanni Marzili passed away; he had given to the Parent company and to the Group
its precious contribution as expertise of corporate strategies and professional. The Board of Directors, on the occasion
of the meeting held on 2 October 2006, resolved with the approval of the Board of Statutory Auditors, to replace him
with the co-optation for Mr. Federico Vecchioni as a member of the Board of Directors of the Bank, The new Director
was born in Padua in 1967; he is the owner of an important commercial firm in Massa Marittima (GR) and also presides
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over the General Federation of Landowners and the Chamber of Commerce of Grosseto. In consideration of the
outstanding financing relations existing with the company, he was prudentially considered by the Board of Directors
as a non independent member pursuant to the Self-Discipline Code of the listed companies.

Significant events after the end of the quarter

No significant events occurred after the end of the third quarter of 2006.

Cutlook

The results of the third quarter of 2006 confirm the positive trend of the first six months of the current year and are in
line with the expectations and the budget estimates. The Group continues to focus its attention on the effectiveness and
rationalization of the recourses, in order to develop synergies in the commercial area and the organizational set-ups with
positive results, inter alia, in the costs-revenues ratio.

With regard to the year-end result, the Group - driven by the Parent Company and its Group companies, which
continue to achieve positive results both from a commercial point of view and in terms of profitability of the Group
companies - is expected to benefit from the effects of these synergies with resuits substantially in line with the current
trend, excluding the non-recurrent components.
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BANCACRFIRENZE

COMUNICAZIONI ATSENSI DELL’ARTICOLO 2.6.4 DEL REGOLAMENTO DI BORSA

SocietvCompany: Banca CR Firenze S.p.A.

Periodo di riferimento/Reference Period: 1° gennaio 2006- 31 marzo 2006 / 1Q 2006

ComunicazioneMisclosure; periodica/periodic [ immediatafimmediate 2 in ritardo/ delaved O

Dichiarante/Declarer: Sig. Lino Moscatelli | Qualifica/Position: Direttore Generale/Managing Director

| Comunicazioni di cui all’art. 2.6 4, comma |, lettera a), nonché obbligazioni convertibili
Disclosure of transactions referred to in Article 2.6.4, paragraph 1(a) and in convertible bonds

Data Operazione | Strumente | Cod Isin/ Quantitda/ | Prezzo unitario/ | Controvalore/ Fonte/ Source’
Date Transaction | finanziario/ | [sin Code Quantity Unit price Value
! Financial
instrument®
29/3/2006 | S AZO IT0001000725 | 73.701 1,225 90.283,73 Esercizio dei  diriti  di

Stock  Options/  Stock
Options' Exercise
20/372006 |V AZO [T0001000725 | 73.701 2,8543 210.364,76 Transazione sul mercato/
Market Transaction

Sub-TOTALE (A} 300.648,49
Comunicazioni di cuiall’art. 2.6.4, comma 1, lettera b e c)/Disclosure of transactions referred to in Article 2.6 4, paragraphs 1{b}andi{c)

Data | Operazione/ Strumento | Categoria/ [ Cod | Strumento | Investimento/ Investimento  Dhsinvestimento | Condizioni
Date | Transaction® finanziario | Category™ | Isin finanziarto | Disinvestimento effettivo potenziale {nozionale) Features™
{Financia [sin sottostante | Actual Potential  (notional)  invest
instrument Code | Underlyin | investment/ menvdisinvestment
Aal

g financial | disinvestment
instrument [ Quantitd | Prezze | Controv | Quantita | Prezzo | Conrov
it Quantity | Price Value Quantity  { Price Value

Sub-TOTALE (BY*
TOTALE (A) + (B)] 300.648,49

30 marzo 20067/ March 307 2006

Note

! Indica ia tipologia di operazione: / Indicates the type of transaction:

A = acquisto / purchase

V = vendita / sale

S = sottoscrizione / subscription

(O = altro, in tale caso viene data specifica /other, in which case details are provided

% [ndica to strumento finanziario oggetto dell’operazione: / Indicates the financial instrument involved in the transaction:

AZO = gzioni ordinarte /ordinary shares

AZP = gzion privilegiate / preference shares

AZR = azioni di risparmic / savings shares [
OBCV = obbligazioni convertibili / convertible bonds Lo -
O =altro, in tal caso viene data specifica / Other, in which case details are provided ’ .

¥ Indica "origine deli’operazione; / Indicates the origin of the transaction: )
- transazione sul mercato; / market transaction P fe
- transazione fuori mercato; off-market transaction o
- conversione di obbligazioni convertibili; / conversione of convertible bonds
- esercizio warrant; exercise of warrants -
- esereizio strumento derivati; / exercise of derivatives -
- esercizio covered warmant; / exercise of covered warrants .

- altro, in tal caso viene data specifica / other, in which case details are provided i-

—

! Indica il controvalore complessivo delle operazioni elencate nel module, / Indicate the total value of the transactions included in the form.

¥ Indica la tipologia di operazione: / Indicates the type of transactions:

A = acquistio / purchase

V = vendita / sale

O = altro, in tate caso viene data specifica / other, in which case details are provided

* Indica la tipologia di strumento derivato: Indicates the type of derivative:

W = warrant / warrant

QPZ = opzione / option

PR = premio / traditional option contract

CW =covered warrant / covered warrant

O = altro, in tal caso viene data specifica / other, in which case details are provided

** Indica la categoria di strumento derivato: / Indicates the category of derivative:

C =call / call

P=put/ put

O = altro, in tal cuso viene data specifica / other, in which case details are provided

“*! Indica lo strumento finanziario sottostante / Indicates the underlying financial instrurnent.

™ Specifica le principali condizioni deflo strumento {tra cui almeno strike, scadenza, multiplo) / Specifies the main features of the instrument { at least
the strike, maturity and multiple)

* Indica il controvalore complessivo delle operazioni riportate nel modulo, caleolato utilizzando il controvalore nozionale / Indicates the total value of
the transactions included in the form, catculated using the notionat value
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BANCACR FIRENZE

COMUNICAZIONI AISENSI DELL’ARTICOLO 2.6.4 DEL. REGOLAMENTO DI BORSA

Societ?/Company: Cassa di Risparmio di Firenze S.p.A.

Periodo di riferimento/Reference Period: 1° gennaio 2006- 31 marzo 2006 / 1Q 2006

Comunicazione/Disclosure:

periodi

ca/periodic X

immediata/immediate O

in ritarde/ delayed O

Dichiarante/Declarer; Sig, Paole Bucciarelli

| Qualifica/Position: Resp. Finanza/Head of Finance Dept.

Comunicazioni di cui all’ant. 2.6.4, comma 1 lettera a), nonché obbligazioni convertibili

Disclosure of transactions referred to in Article 2.6.4 _paragraph 1{a) and in convertible bonds
Data Operazione | Strumento { Cod lsin/ Quantita/ Prezzo unitario/ | Controvalore/ Fonte/ Source
Date Transaction | finanziario/ | Isin Code Quantity Unit price Value
! Financial _
mstrument”
29/3/06 (S AZO 1TOOG1000725 | 30.000 1,2250 36.750 Esercizio dei diritti  di
Stock  Options!  Stock
Options’ Exercise
29/3/06 |V AZO ITO001000725 | 30.000 2,8755 86.265 Transazione sul mercato/
Market Transaction
Sub-TOTALE (AY'] 123.015

era b) e cVDisclosure

of transactions referred to in Article 2 6.4_paragraphs 1(b)and1(c)

Comunicazioni di cuiall’art. 2.6.4, comma |, lett

Data | Operazione/ | Strumento | Categoria/ | Cod | Strumento | Investimento/ Investimento  Disinvestimento | Condizioni
Date | Transaction' | finanziario | Category™ | Isin | finamziario | Disinvestimento effettivo potenziale (nozionale) Features™
/Financia Istn sottostanic | Actual Potential  (notional)  invest
instrument Code | Underlyin | investment/ ment/Aisinvestment
i g financial | disinvestment
instrument | Quantita| Prezzo | Controv | Quantitd | Prezzo | Controv
o Quantity | Price Value | Quantity | Price Value
Sub-TOTALE (I3)
TOTALE (AY+ (B} 123013

7 aprile 2006/ April 7, 2006

Note

! Indica la tipologia di operazione: / Indicates the type of transaction:

A = acquisto / purchase
V = vendita / sale
S = sottoscrizione / subscription

O =altro, in tale caso viene data specifica /other, in which case details are provided

? Indica |o strumento finanziario oggetto dell’operazione: / Indicates the financial instrument involved in the transaction:

AZQ = azioni ordinarie / ordinary shares
AZP = azioni privilegiate / preference shares
AZR = azioni di risparmio / savings shares
OBCV = obbligazioni convertibili /convertible bonds
O =altro, in tal caso viene data specifica / Other, in which case details are provided

¥ Indica I"origine dell’operazione: / Indicates the origin of the transaction:
- transazionc sul mercato; / market transaction
- transazione fuori mercato; off-market transaction
- conversione di obbligazioni convertibili; / conversione of convertible bonds
- esercizio warrant; exercise of warrants
- esercizio strumento derivati; / exercise of derivatives

- esercizio coverad warrant; / exercise of covered warrants
- altro, in tal caso viene data specifica / other, in which case details are provided

‘. Indica il controvalore complessivo delle operazioni elencate nel modulo. / Indicate the total value of the transactions included in the form.
¥ Indica la tipologia di operazione: / Indicates the type of transactions:

A = acquistio / purchase
V =vendita / sale

Q =altro, in tale caso viene data specifica /other, in which case details are provided
"' Indica a tipologia di strumento derivato: Indicates the type of derivative:

W = warrant / warrant
OPZ = opzione / option

PR = premio / traditional option contract
CW =covered wamrant / covered warrant
O =altro. in tal caso viene data specifica / other, in which case details are provided
" Indica la categonia di strumento derivato: / Indicates the category of derivative:

C=call/call
P=put/ put

O =altro, in 1al caso viene data specifica / other, in which casc details are provided
! Indica lo strumento finanziaric sottostante / Indicates the underlying financial instrument.
" Specifica le principali condizioni dello strumento {tra cun almeno strike, scadenza, multiplo} / Specifies the main features of the instrument (at least the

strike, maturity and multiple}

* Indica il controvalore complessivo delle operazioni riportate nel modulo, caleolato utilizzando il controvalore nozionale / Indicates the total value of'the
transactions included in the form, calculated using the notional value



SCHEMA DI COMUNICAZIONE Al SENSI DELL'ARTICOLO 152-octies, comma 7
FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-octies, paragraph 7

1. PERSONA RILEVANTE DICHIARANTE / DECLARER

1.1 DATI ANAGRAFICI / PERSONAL DATA

PERSONA FISICA / NATURAL PERSON

COGNOME { FAMILY NAME Moscalali INOMEI FIRST NAME |Pasquatr'no

1.2 NATURA DEL RAPPORTOQ CON L'EMITTENTE QUOTATQ / NATURE QF RELATIONSHIP WITH THE LISTED COMPANY

C.1) SOGGETTO CHE SVOLGE FUNZIONI DI AMMINISTRAZICNE, DI CONTROLLC © DI DIREZIONE IN UN EMITTENTE QUOTATO / MEMBER OF THE ADMINISTRATIVE, MANAGEMENT OR SUPERVISORY BODIES OF THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIONE SQCIALE / CORPORATE NAME ICASSA DI RISPARMIQ O FIRENZE

3. SOGGETTO CHE HA EFFETTUATO LE OPERAZIONI/ PARTY WHICH EXECUTED THE TRANSACTION

3.1 NATURA DEL SOGETTO CHE HA EFFETTUATO LE OPERAZIONI / REASON FOR RESPONSABILITY TO NOTIFY

PERSONA RILEVANTE / RELEVANT PERSON

3.2 DATI ANAGRAFIC! / PERSONAL DATA:

PERSONA FISICA ! NATURAL PERSON

CTOGNOME / FAMILY NAME Moscateli NOME / FIRST NAME | Pasquafing

4, OPERAZIONI / TRANSACTION

SEZIONE A): RELATIVA ALLE AZIONI E STRUMENTI FINANZIARI EQUIVALENTI E ALLE OBBLIGAZIONI CONVERTIBILI COLLEGATE
SECTION A): RELATED TO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSOCIATED CONVERTIBLE BOND

DATA/ TIPO CODICE ISIN/  |DENOMINAZIONE TITOLO / TIPO STRUM. |QUANTITA/ PREZZC (in €) / |ICONTROVAL. (in €) | MODALITA NCTE /

DATE OPERAZ./ |ISIN CGDE' NAME OF SECURITY FINANZIARIO / | QUANTITY PRICE (in€)° |7 VALLUE (in €} DELL'OPERAZ. !/ INCTES
TYPE OF TYPE OF DESCRIPTION
TRANSACTI FINANCIAL oF
ON? INSTRUMENT* TRANSACTION®

20406/ 2006 A ITOHMO00 726 [BANCA CR FIRENZE AZ0 1,349 2.0966 2,811, 1T

26¢06/ 2005 S IT0001000725 [BANCA CR FIRENZE AZ0 7728 1.75) 13.524|ESE-DI

TOTALE CONTROVALORE SEZIONE A (in €) / TOTAL AMMOUNT SECTICN A (in €) 16,335.5406]




oECTUN B) RELATED T FINANUIAL INSTRUMENTO AcsULIATEU U oRARE REFERREL 1L IN ARE. 192-3€465, palagradn 1, ielhicts UL, WY

GATA Y DATE [ 180 TPOSTRUM |70 STRUM FINANZARIO COLLEGATG AZIONE SOTTOSTANTE / IWVESTIMENTDIDISINVES TMENTO EFFETTIVO / INVESTIMENTOARENY POTENZIALE (MOZIONALE) ¢ DATA NOTE/

OPER / | FNANZINRIO | FACOLTAY | ASSOCIATED FANANCIAL INSTRUMENT | UNDERLYING SECLRITY ACTUAL NVESTMENTIXSINVESTMENT POTENTIAL (NOTIONAL) IWESTENT DISINVESTMENT | SCADENZA [ NGTES:

TIPE  [cOLEGATO! [TYPEOF T MATURITY

o5 TYPE OF G QUANTTADEL |PREZZDDES O {CONTROVALORE (n €)

1RANSA | ASSOCIATED COOKCE iSavs  FDENOURMAZIONE ! [CODICE (Sm1  [OENOMMAZIONE 1 [ CUANTITA 1 [PREZZO (n €] | CONTROVALORE (n £} | SOTTOSTANTE REGOLAVENTO [/ VALUE tn ©)

chion! | Ewonti 158 cope™ Hams" 5N COOE NAME " CuANTITY  }1PRICE (n € | vaLe (n g TQUANTITY OF |/STRIKE OR

INSTROMENT® UNDERLYING | SETTLEMENT
PRICE (in €)

TOTALE CONTROVALORE POTENZIALE SEZIONE B (in €) f TOTAL POTENTIAL AMMOUNT SECTION B {in €) 0]
TOTALE CONTROVALORE SEZIONE A + SEZICNE B {in €}/ TOTAL AMMOUNT SECTION A + SECTION B (in €) 18.335.5406]

mmmumﬂwwm@mwmummqmmmmmimmml.llmmmrmmmmmmum Lamea as sachon 1.1
lndhnInlbﬂlnqhdinpul::hne,eﬂmmmedwl'aw\:h‘lodlmb'ﬁmwwﬁllmhwﬂm.m!ulmmmﬂmnmdmwhnmmﬂnh'
A = scquisto f purchasa
V= vendits / anle
S » gottoncriniona 7 subsCription
X = scamblo f axcange
Il cotica ISIN dave sssere sempre indicato qualors lo strumania finenzisdo ne abbla Rosvula l'assegrazions 4a un'agenzla df codifics intemazionale (a3 UIC por [ Tialia) / ISIN 60d¢ Must be lodicated whenever the financlal istment received that toda from an
sproiniad intamational agency (e.g. LIC for ltaly)
Indicars Yo oggeno deil Hindicale tha fmancial instrumant involved in the fransaction:
AZO = pzioni ordinarie / ordinary shares
AZP = azlani priviieglate / praterence shares
- AZA = arioni di isparmio / saving shares
QFC = quota di fondi chiusi guatat / units of closed-and funds
EQV ¥ altri grumenti fnangiad, equivalent ale azionl, mppresantant il apon / other financlal , of of shares.
- 08CY « Obbligazion comeertbli o altrl strumenti fnanriad scambiabili con azionl | convertible bonds o other debl financisl Instruments: convertble into shares or exchangaable for shares
- - B aZioha PN GLOLLA 1 - = non lsted share
Nl cas0 i cul nel corss della giomala per un dato litolo sis ciata effottuats pid i na operaione delo stesSc 1p0 (vedi nota 2 & con i stesta modalith (vedi nola €) indicare # prezzo medio ponderato dedle suddetia operazoni. Nel caso di obbligazion convertibli
deve nasere indicalo in cenlesimi (es. per U obbligazions quolats sotto sta par ad un prezzs €1 99 indicars 0,09, mentre sa quotsts sopra s par ad un prexze di 101 indicar? 1,01 in case of multipus tranaactions on securities of the same type (58 nota 2) 8nd with
the asma mocatity (sae note 6). indicate Lhe weighled awerage prics of the In case of Honds use prices in {a.g. for a bond bedow par valua at B price of 99 indicate 0,99, whereas for & band negotisted
abave the par valus al a price of 101 indicate 1,01).
indicace longing ded operazions / Incicale the origin of the transaction:
- MERC-IT = sul mescatd aliano | aver italian ragulated market
- MERC-ES= sul mencatd estera / over foresgn ragulated markets
- FMERG = Iransaziane huord mercatd o 8 blocehd { off-amarkat ransaction and blocka
- CONV » conversiona di obbligazioni convertiili o scambic di strumanii inenzian di detilo con azioni azioni f conversion of convartibie bonds of axchangs of debt financial instruments for shares
- MERC-50 = ransazions sul mercato B seguito dell'esarctzic dl stock option - slock grant / ransaction over regulated markel conourman? (o axerciea of slock option — stock grant
- ESE-DE = psarcizio ¢i sirumento derivalo o regoiamento dt air contrat derved {fulure.swap) / exercise of ives or of other derh {future,swap)
- ESE-DI = ssercizio i diittl (wamanvcovered warmanusecuridsad derlvalives/diditi} / exercise of nights (wamanl/covered wamant/sscurilised defivallve/rights)
Indicara La tpoiogia ¢ operaTione § INGCak 10 Typl of vansaciion:
- A= pogquisio / purchase
= V= yendits / wale
- § = noftoscrizions | subsariphion
- AL = Alo [dettagliare in nata} / Other {10 be specified in the nates)
indicare L pologia i strumento finanziario f Indicate the lype of francisd Mstrument:
- W= warant f wamant
- OBWlobwgmmmmmufbmmmmm
- 80¢ i ! d
= OPZ = opiona / oplion
= FUT » future / fulure oontracts
- FW = lorward {contratti m termine) / forwan contracis
- O8 = obbligarions strutturata / structumed bond
- SW w gwap / swap
- DIR = diitti § rights
Indicars la categoria di sirumento finanziario dertvato {sola per in opzionl) ! Indicate the catagory of dertvalive: (only for options):
CE = call Europenn styla
PE = pul Europaan eiyle
ChA = call American style
- Phapul American style
- AL+ aitro (dettagliane i natal i adwer (e be specified in the roles)

. Da pon indlcaze Boie par contrali darivad (su sirument] finanzian) non standard oppure qualorns io strumanto RGN abbla ricevuto Il da di codifica i {es. UIC per Nitalla) £ Nol o be indicated for non-standand desvathives of whenaver

Ihe fnancial instrumant dki not recaive that code from an appointed internations! agency (e.g. LIC for haty).
insinwment

. Ingicare Io strumanta Rnanziasin collegalo alle azioni / indicate (he sysociated financlal
. tndicars o Hrumenio fnanziang soltostynte (azione) f Indicate the undertying financial nstrumeni (shars)




SCHEMA DI COMUNICAZIONE Al SENSI DELL'ARTICOLO 152-octies, comma 7
FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-octies, paragraph 7

1. PERSONA RILEVANTE DICHIARANTE / DECLARER

1.1 DATI ANAGRAFICI / PERSONAL DATA

PERSONA GIURIDICA, SOCIETA’ DI PERSONE O TRUST / LEGAL PERSON, UNLIMITED PARTNERSHI? OR TRUST

RAGIONE SOCIALE / CORPORATE NAME | Ente Cassa di fisparmio o Firenze

1.2 NATURA DEL RAPPORTO CON L'EMITTENTE QGUOTATO ! NATURE QF RELATIONSHIP WITH THE LISTED COMPANY

C.4) SOGGETTO CHE DETIENE AZIONI IN MISURA ALMENQ PARI AL 10 PER CENTO DEL CAPITALE SOCIALE DELLEMITTENTE QUOTATO O SOGGETTO CHE CONTROLLA LEMITTENTE QUOTATO / PERSON WHQ HOLD SHARES
AMOUNTING TO AT LEAST 10 PER CENT OF THE SHARE CAPITAL AND ANY OTHER PERSON WHO CONTROL THE ISSGER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIONE SOCIALFE 1 CORPORATE NAME | CASSA DI RISPARMIO DI FIRENZE

3. SOGGETTO CHE HA EFFETTUATO LE CPERAZIONI/ PARTY WHICH EXECUTED THE TRANSACTION

3.1 NATURA DEL SOGETTQ CHE HA EFFETTUATO LE OPERAZIONI/ REASON FOR RESPONSABILITY TO NOTIFY

PERSONA RILEVANTE / RELEVANT PERSON

3.2 DATI ANAGRAFICI / PERSONAL DATA!

PERSONA GIURIDICA, SOCIETA' (1 PERSONE O TRUST J LEGAL PERSON, UNLIMITED PARTNERSHIP OR TRUST

RAGIONE SOCIALE 1 CORPORATE NAME | Ertfe Cassa di nitparmo of Firenre

4. OPERAZIONI / TRANSACTION

SEZIONE A): RELATIVA ALLE AZIONI E STRUMENTI FINANZIARI EQUIVALENTI E ALLE CBBLIGAZIONI CONVERTIBILI COLLEGATE
SECT!ON A). RELATED TO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSOCIATED CONVERTIBLE BOND

DATA/ TiPO CODICE ISIN/  |DENOMINAZIONE TITOLO/ TIPO STRUM. |QUANTITA / PREZZ( (in €)/| CONTROVAL. {in €) |MODALITA NOTE ¢
DATE OPERAZ./ |ISIN CODE* NAME OF SECURITY FINANZIARIC / [QUANTITY PRICE (in€)* |/ VALUE (in €) DELL'GPERAZ./ [NOTES
TYPE OF TYPE OF DESCRIPTION
TRANSACTI FINANCIAL QOF
ON! INSTRUMENT TRANSACTION®
[29/06/2006 S ITOICH 000725 BANCA CR FIRENZE AZO 38,193,124 1.75] 63,337.964.75|ESE-DI
TOTALE CONTROVALORE SEZIONE A {in &) { TOTAL AMMOUNT SECTION A (in €) 63,337,%1_75]




SECGTIUN By RELATELD TO FINANGIAL INSTRUNMENTo ASOUUIATED T SAAKE REFERKED VO IN AR, 1as-5eXIes, paragrapn 1, leliers bl , Do

DATAIDATE[ PO |TPOSTRUM. [TIPO STRUM. FINANZIWRIO COLLEGATO/ | AZIONE ST [ " EFFETTVDS CDISINY. POTEMZIALE (NCZIONALE} DATA NOTE {

OPER / |FINANZIARIC | FACOLTA' ! | ASSOCIATED FINANCIAL INSTRUMENT | UNDERLYING SECURITY ACTUAL WYESTMENTANSINVESTMENT POTENTUAL (NOTIONAL) INVESTMERT ARSNVESTMENRT | SCADENIA | [ NOTES

TPE  |COLLEGATG! | TYFE OF MATURITY

oF PE OF RigHT? QUANTITA DEL {PREZZO D'ES O | CONTROVALORE (n €)

TRANSA | ASSOCIATED CODICEISN/  |DENOMINAZIONE! |CODICE 1SIN/ | DENOMINAZIONE ! FQUANTITA ! |PREZZO n €) | CONTROVALORE (in €) { SOTTDSTANTE |REGOLAMENTO |/ VALUE (ri €)

CTION | FINANGIAL ISIN CODE™ RAME " ISIN CODE HAME " OUANTITY |7 PRICE fin €)° |/ VALUE (m €) SQUANTITY OF |1 STRIKE OR

NSTRUNENT UNDERLYING | SETTLEMENT
PRICE {in €)

TOTALE CONTROVALORE POTENZIALE SEZIONE B (i €) / TOTAL POTENTIAL AMMOUNT SECTION 8 (in €) 0,
TOTALE CONTROVALORE SEZIONE A + SEZIONE B (in €) / TOTAL AMMOUNT SECTIOM A + SECTION B {in €} 63.337.961 .75

Oyesta saziane rolstiva a dati anagraflci del soggetic non va compllata nel cass In Gl I saggats ooincida con il dichisrante detis saxions 1.1/ Nol Io 71 if the person wich executed i Lrantaction is the same aa saction 1.1

incicare Ls tpologia di operazions, sflaliuata anche madiants [esasizio di sinument finanziar coflegati / Indicale the iype of transaciion, even i exacuted through the axetise of associaled financial instuments:

- A= poGuUiBlo | purchase

- V2 vendiaf sako

- 8= sonoscrizions / subscriplion

- X =scambio f excange

1l codice |SIN dave eszere sempra ndicate qualora (o stumento Tnanziane ne abbls fosvuto I'assegnaziona da un'agenzia di codifica inlemazionala (ex. UIC pat Illatia) / I1SIN code musl ba indicaled whanever the Anancial istrumanl recmiverd thal eode from an
appomodhtemnmw(aq LNC for Kaly)

i K 2 opgetic dell's i 1indicate the financial instrument imvoived in the trangaction:

- AZO = apioni ordinarie | ordinany shares

- AZP = aziond priviagiate / prefeience shares

- AZR u azionl di nsparmio / asving shamss

- QFC = quote di fondi chiusl quolall / units of cosed-end funds.

EQV = alrl strumenti finanziar, squivatenti alle azioni. rappresantant) {ali azionl { ather financial instruments, squivalent, or representative of shares

OBLV = Obbligazion! convertibi o Bit sument finanzian scamblabli con azion! / convariibla bonds of nthar debt financial nsiruments convertible into shares of exchangeable lor shares

- - = AZIONE NON quoltata f - = non lislad share

Nel ca30 in cui nel corso della giomats per un dato Hinks sia stata sffettuata pi diuna operazions dello siesss Bpo (vadi nots 2) & con La sirss modstita {(vaci nota 6} indicare § prezzo medio parderato dole suddette operazioni. el casn ¢i obbligazioni conmvertoi
deve stscre indicato n centesimi (4. par U obbRgETIONE QUOLALY sotto alla pan ad un prezzo di B9 indicars 0,99, mentre se quotata sopes slla pari ad un prezzo ¢ 101 indicare 1,01 1 In case of muttiple ransactions on securities of the same typa (sec ot 2) And with
the same modality (see note B), indicats the weighted average price of tha alirementioned transactions. Iy case af convertible bonds use prices in {e.Q. for a bond below par value at a price of 89 ndicate 0,99, whareas for a bond negotisted
abave the par valus al a prics of 101 indicate 1,01).

Indicars 'crigine dell'operaziane ! Indicale the arigin of Lhe transaction:

- MWERC-T = transazione sul mercalo regolamentato itatlana / transaction over ftalian regulated markal

MERC-ES » sul estang £ on over foreign regulaied markals.
FMERC-mmmhummfdmmmm
CONV = < i 0 seamiblo g stnumenti finantia of dabito con aziond a2konl | of bonds o of detnt Snancial & for ghares
MERGC-S0 = iransaziona sul mercato 8 sequito dell'esercizio ¢l siock option - slock grant / transaction over reguiated market concurrent 1o sxercive of stack oplion - stock grant
- ESE-DE = asercizio di strumanto dertvato o regolamanto dl altrl contratti derivell (future swap) / exsrciss of or of athar ves (lulure.swap}
- ESE-DI = agarvizie i diritli { d warrar der 1 axmrcisa of rights fsecuritised dorvativesdighl
Ingicars ta lipologts <l operazione / Indicata the type of iransaction.
A ¥ acquisto { purchasa
Vo= vendiia / sals

8 = sotoscrizione / subscripion
AL = Attro (dettagiiare in nota) / Other (to be spacified in the nobes)
Indicare |a tipalogia di stumento fnanzianc / indicate the type of Anancial instrument:
W = warrant / wamant
OBW = obbligazione cum wamant / bond cum waman!
S0 = sacurited darivative [ securtisad derivative
OPZ = optiona { option
FUT = future { fulure contracis.
FW = forwid [contrattl 3 tenmene) / forward contracts.
CS = obbligazione strutturata § structured bond
SW = swap / swap
DIR = airintl / rights
Indicars 1a catagoria di strumento Rnanziaro derivato (soko per le oprioni}/ Indicats the catopory of derivativa (only tor options):
CE = cal European style
PE = pul European style
CA = call Amencan style
PA = put American style
AL = aitra (detiagliare in nota) / athet (1o ba specified In the nates)
Da non indicare sola per contrattl dariveti (su strumentl finanzlad) non standard oppurs qualons (o stumentn non abbla dosvuta 'assagnazions da un'agenzia di codifica inlemazionale {es. UIC per I'talia) / Not to be indlcated for non-slandard derivatives of whentver
the financial instrunsent did not recalve that code from an appoimad infemational sgency (#.p. UIC for faly)
Indicare lo strumante inanziano collogato alle azioni / Indicals the associated financal inginyment
Inclcana 0 $ruments inanzians sorosEne (azicns) £ indicats the undertying financial ingtnament {share)




SCHEMA DI COMUNICAZIONE Al SENSI DELL’ARTICOLO 152-octies, comma 7
FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-octies, paragraph 7

1. PERSONA RILEVANTE DICHIARANTE / DECLARER

1.1 DATI ANAGRAFICI / PERSONAL DATA

PERSONA FISICA f #HATURAL PERSON

COGNOME / FAMILY NAME llmnsrm' INOME { FIRST NAME [Giuseppa

1.2 NATURA DEL RAPPORTO CON L'EMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMPANY

C.2) DIRIGENTE CHE HA REGOLARE ACCESSO A INFORMAZION) PRIVILEGIATE E DETIENE IL PGTERE Di ADOTTARE DECISION DI GESTIONE CHE PGSSONO INCIDERE SULL'EVOLUZIONE € SULLE PROSPETTIVE FUTURE
DELLEMITTENTE QUOTATO 7 SENIOR EXECUTIVE HAVING REGULAR ACCESS TO INSIDE INFORMATION RELATING, DIRECTLY OR INDIRECTLY, 7O THE ISSUER. AND THE POWER 7O MAKE MANAGERIAL DECISIONS ON THE
FUTURE DEVELOPMENTS AND BUSINESS PROSPECTS OF THE ISSUER

2. EMITTENTE QUOTATOQ / LISTED COMPANY

RAGIONE SCQCIALE f CORPORATE NAME ICASSA D! RISPARMIO DI FIRENZE

3. SOGGETTO CHE HA EFFETTUATO LE OPERAZIONI / PARTY WHICH EXECUTED THE TRANSACTION

3.1 NATURA DEL SOGETTO CHE HA EFFETTUATO LE OPERAZIONI/ REASON FOR RESPONSABILITY TO NOTIFY

PERSONA RILEVANTE / RELEVANT PERSON

3.2 DATI ANAGRAFICI / PERSONAL DATA:

PERSONA FISICA f NATURAL PERSCN

COGNOME | FAMILY NAME Leonardi INOME 1 FIRST NAME | Gluseppe

4. OPERAZIONI / TRANSACTION

SEZICNE A): RELATIVA ALLE AZIONI E STRUMENT! FINANZIARI EQUIVALENTI E ALLE OBBLIGAZIONI CONVERTIBILI COLLEGATE
SECTION A): RELATED TO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSOCIATED CONVERTIBLE BONO

DATA Y TIPO CODICE ISIN/ | DENOMINAZIONE TITOLG / TIPO STRUM. |QUANTITA/ PREZZ0 {in €}/ |CONTROVAL. (n €) | MODALITA NOTE /
DaTE OPERAZ.¢ |ISIN CODE" NAME OF SECURITY FINANZIARIO / | QUANTITY PRICE {in €}* |/ VALUE {in €) DELL'OPERAZ. 7 |NOTES
TYPE OF TYPEOF DESCRIPTION
TRANSACTI FINAMCLAL OF
ON? INSTRUMENT* TRANSACTICN®
F2OH08/ 2006 5 ITOO01000725  [BANCA CR FIRENZE IAZC ST 1.75) 99 75 ESE-OI
26/0872006 v IT0001000725 |BANCA CR FIRENZE AZ0 224,654 2 4756 548,479 0824{MERC-IT 5 asarcizia slock oplions
TOTALE CONTROVALORE SEZICNE A (in €)  TOTAL AMMOUNT SECTION A (in €) 548,578 83241




ot TN D), MELATEU 1T TFIRNAINAAAL FINO TRUNIEIN ) O AoolUULIA T EL TU alllAiilic REFERRCEL T TIN ARVE . Tda=aBRIES, pdiayidapgn 1, ITliclis Ui, Ve
DATA J DATE | TIPO TIPC STRUM. | TWRO BIRUM FINANZIARIO COLLEGATO ¢ ADONE SOTTOSTANTE INVES T.HENT TASINVES TIMENTO EFFETTIVO F INVESTIMENTOVOISING POTENZIALE (NOZIOMALE) F DATA NCTE/
QPER. ! | FINANDARIO | FACOLTA'/ | ASSOCIATED FINANCIAL INSTRUMENT | UNDERLYING SECURITY ACTUA, INVESTMENTTHS MVESTENT POTENTIAL (NOTHONAL ) IMVESTMENT DISINVES TMENT SCADERZA ! |HOTES
TYPE COLLEGATO! | TYPE OF MATURITY
oF TYPE OF RIGHT* OUANTITADEL |PREZZODES. O | CONTROVALORE (in €}
TRansA | AssocuTED CDDICE 1SN T DENDMINAZIONE ¢ | COMCE 1S4 1 DENOWMINAZIONE ! | QUANTITAS | PREZZO (i €) | CONTROVALORE (n £) | SOTTOSTANTE |REGOLAMENTO |/ VALUE (n €}
onon’ | FranGIAL 5™ CODE ™ NAME " SN COOE HaME " UANTITY |1 PRICE in )" | rvALLE (in €) I UANTITY OF |rSTAME DR
NSTRUMENT® UNDERLYING | SETTLEMENT
PRICE (in €}
TOTALE CONTROVALORE POTEMZIALE SEZIONE B {in €) f TOTAL POTENTIAL AMMOUNT SECTION B (in €) 0.
TOTALE CONTROVALORE SEZIONE A + SEZIONE B (in €} { TOTAL AMMOUNT SECTION A + SECTION B (in €} 548,578.6224

Quasta sozions relativa al datt anagraficl dol soggelto non va compliats nel casa in cul I soggetto coincida con i dichiaranta defla sezione 1.1/ Not to il if the person wich axaculed the transaction is the same s saction 1.1

Indicars La tipokagia di operazione, effetiuats snche madianie 'asaicizic 4 strument finanzian coliegat / Indicats the type of ransaction, sven i axecutsd through the sxercise of associated fnancial instruments:

- A= Boquisto | purchass

- Vs vendita ! sale

- & sotiescrizions { subscrintion

- X = acambio f excange

Il codice ISIN deve essers sampra indicato qualora (o stumento finanziaro ne abbia ricevuto ['assegnarions da uvagenzia di codifica inlemazionale (as. LIC per lltalia}{ 1SIN code must be indicated whenaver \ha financial istrument racaived that code from an
appoitad intermnational agency (&.9. UIC for Haly)

Indicara lo oggens dek' Findicata the finsncial instrument swvoived in the Tansaction:

- AZD = aponi ordinane | ordinary shares

- AZP = azioni priviaglate / preference shares

- AZR = azioni di risparmic { saving sharas

- QFC = guote di Tondi chiusi quotali { unils of cosed-and funds.

- EQV = atri strument finanziar, squivalentl alla azioni, rapprasentant tali azioni / othar financlal instruments. equivalent, or represanlative of shams

- DBCV = Obbligazion convertbill o alti strumanti Ananzian scambiabili con azionl / convertbie bonds or other debit financial inttiuments convertible it shares of exchangasble for shares

- - W AzZione non Guotats f - = non ftsted share

Nei casc i cul nel corsc defla giomata per un dato ticlo sia stata effeliusta pi di una operazione delle strata tipo (vedi nota 2) & con (a stessa modallth (vedi nota B) indicare | prazzo medio ponderato defle suddans o Nel casc di

deve essete indicalo in conteaimi {ax. per un‘obbligazione quotats sctia alla parl ad un prazzo di 09 indicars 0,99, mantre e quolals sopra alla pan ad un prexzo di 101 indicare 1,01/ in case of multipls transactions on securilies of the same type (see nota 2) and with
tha same modality (=aa nole 6}, indicate the waighled average prica of he sforemanlionad ranasctions. In case of comvertibla benda uss prices in {ag.for & bond balow par value at a price of 09 Indicala 0,99, wharaas for a bond negotiated
above the par valve at & price of 101 indicaa 1,01)

Mmlmuwmmamummgndum

MERCAT = sl mercawy italiana / ouer dalian marknt
- WERG-ES= aul marato reg estero / forelon reg: markats
= FMERC = transaziona fuor mercata o &i blocehl § off-amarkel transaction and biocks
- GONV = conversione di ohitigazioni convertiblil o scambio di strument finanziari di debito con azioni azioni f don of bonds or of debt financial Instruments for shares

- MERC-50 = trananrions sul marcato a asguito dall'ssercizia dl siock option — stock granl / transaction over regulstad markal concumment to exercisa of stock option ~ stoch grant
- ESEDE:mdnoﬂllrulnenhodenmhnrupd—nsnmdd!ﬂmdm(mm}lmdmﬂuswumdmummmmw)
- ESE-DI = esercizio di dirtii | i}/ exarcise of nghts
tndicare Ia tipalngia di operzione / Indicate the typa of ransaction:
- A= acquisto f purchase
- Vuvendila f sale
- 5 = sohoscriziona / subscription
- AL = Alfro (dettagiiare in nota) f Other (1o ba specified in tha notes)
mmuwmammm:wwummhmm:nmL
W = warrant { waman,
OBW = obbligazione cum wamant f bond cum wamant
S0 = gacuriised dartvative / securitised derivalive
QOPZ = opzione | option
FUT = future / future contracts
FW 3 forward {contati a termine) / forward contracts.
083 = obbiigazions strufturats / stuctueed bond
SW = swap / swap
DIR = diritti f rights
Indlnrelac-atoguﬂadlllrumwwﬂl\anziaﬂﬂdnﬂvalu[sdnpshapﬂui;llmmmmummmneﬂnﬂvn[nnlylnlopﬂn'\s}
CE » call Eurapean styla
- PE =put Eurpean siyle
- CA = cad American style
- PA = put American styls
AL = 3liro (dettagiiare in nola) / ather (to ba gpecified in tha notss)

. Da non indicare solo per contratil derivati (su strumenti finanziad) non standard oppura qualorn 1o strumenta non sbbia rcevulo lassegnazions da un'agenzia di codifica intemazionale (es. UIC per l{alia) / Nol o bs Indicatad for non-standard derivatives or whenaver

the financial instruriest did not meetve thal code from an appodntad ntemational agency (a.g. UIC for faly).

. Inicars lo strumento nanziara collegatn alle azioni / Indicate the sasocated financial insnament
. Incicars 1o sirumento finsnziarko soliostants {azione) £ indicate the undenying financal natnament (shana}




SCHEMA DI COMUNICAZIONE Al SENSI DELL'ARTICOLO 152-octies, comma 7
FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-octies, paragraph 7

1. PERSONA RILEVANTE DICHIARANTE / DECLARER

1.1 DATI ANAGRAFICI / PERSONAL DATA

PERSONA FISICA / NATURAL PERSON

COGNOME f FAMILY NAME Comotlo INOME { FIRST NAME IEzlo

1.2 NATURA DEL RAPPORTO CON LEMITTENTE QUOTATO/ NATURE OF RELATIONSHIP WITH THE LISTED COMPANY

C.2) DIRIGENTE CHE HA REGOLARE ACCESSC A INFORMAZIONI PRIVILEGIATE E DETIENE IL POTERE DI ADOTTARE DECISIONI Dt GESTIONE CHE POSSONO INCIDERE SULL'EVOLUZIONE E SULLE PROSPETTIVE FUTURE
DELLUEMITTENTE QUQTATC | SENIOR EXECUTIVE HAVING REGULAR ACCESS TO INSIDE INFORMATION RELATING, DIRECTLY OR INDIRECTLY, TO THE ISSUER, AND THE POWER TO MAKE MANAGERIAL DECISIONS ON THE
FUTURE DEVELOPMENTS AND BUSINESS PROSPECTS OF THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIONE SOCIALE / CORPORATE RAME ICASSA DI RISPARMIO DI FIRENZE

3. SOGGETTO CHE HA EFFETTUATO LE OPERAZIONI / PARTY WHICH EXECUTED THE TRANSACTION

3.1 NATURA DEL SOGETTQ CHE HA EFFETTUATO LE OPERAZIONI / REASON FOR RESPONSABILITY TO NOTIFY

PERSCONA RILEVANTE / RELEVANT PERSON

3.2 DATI ANAGRAFICI / PERSONAL DATA

PERSONA FISICA / RATURAL PERSON

COGNOME I FAMILY NAME Comotto NOME / FIRST NAME | Ezio

4. OPERAZION! / TRANSACTION

SEZIONE A): RELATIVA ALLE AZIONI E STRUMENTI FINANZIART EQUIVALENTI £ ALLE OBBLIGAZIONI CONVERTIBILI COLLEGATE
SECTION A): RELATED TQO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSOCIATED CONVERTIBLE BOND

DATAZ TIFC CODICE ISIN/  |DENOMINAZIONE TITOLO / TIPO STRUM. |QUANTITA/ PREZZO {in €) /| CONTROVAL. {in €} [ MODALITA NOTE ¢
DATE CPERAZ./ |ISIN CODE’ NAME OF SECURITY FINANZIARIO/ | QUANTITY PRICE {in€)* |/ VALUE {in €) DELL'OPERAZ, 1 [NOTES
TYPE OF TYPE OF DESCRIFTION
TRANSACTI FINANCIAL OF
ON? INSTRUMEKT* TRANSACTICON®
2006 8 170001000725 CA CR FIRENZE (v] 57 1.75) 99 'n‘aESE-DI
3112006 v ITO001 Q0725 RANCA CR FIRENZE AZD 26,0004 2 81456| 67,976 GMERC-IT pAzioi per eserciri slock oplon
[TOTALE CONTROVALORE SEZIONE A (in €) / TQTAL AMMOUNT SECTION A {in €} £3.079 35[




SECTION By RELATELD TO FINANCIAL INSTRUMENTS ASSOCIATED TO SHARE REFERRED TO IN ART, 10Z2-sexies, paragraph 1, letters b1, b3 I

CATA/ATE (1RO TROSTRUM | TIRC STRUM FIRANZIAIO COLLEGATO! | AZKIME SOTTGSTANTE / FVESTWENTODISINVES TMENTO EFFETTVO ! | BIVESTIMENTOMISING POTENZIALE (WOZIONALE)!  |OATA NOTE !

OPER. ! |FINANZIARID |FACOLTA ! | ASSOCWMTED FINANCIAL INSTRUMENT | LINDERL, YING SECURITY ACTUAL NVESTMENT/DIS INVESTMENT POTENTIAL (NOTIONAL) INVESTVENT /01 SINVES TMENT SCADENZA ! [NCTES

A bl Mg QUANTITA DL | PREZZ0 DE$. O |CONTROVALORE 0 & |4 TIRTY

TRANSA | associaTED CODICE IS/ DENOMINAZIONE / COOICE IS4 { DEMOMINAZIONE ! [ QUANTITA{ |PREZZO (i €} | CONTROVALORE {in §) | SCTTOSTANTE | REGGLAMENTO |/ VALUE (In€)

Con! JEoaNGIAL mweooe®  |was S CODE ™ QUANTITY |TPRICE (n 611 vALUE (n € OUANTITY OF |/ STRXE OR

INSTRUMENT® UNDERLY NG SETTLEMENT
PRICE (n€)

TOTALE CONTROVALCRE POTENZIALE SEZIONE B (in €}/ TCTAL POTENTIAL AMMOUNT SECTION B (in €) [1]
TOTALE CONTROVALGRE SEZIONE A ~ SEZIONE B {in €)/ TOTAL AMMOUNT SECTION A + SECTION B {n €) 83,079.39

1. Quests sozione relativa sl dali anagraficl del soggatio non va compitsta nel caso In cul ) soggalin coincida con |l dichiarante dalla saziona 1.1 { Nel ta il Hf tha person wich executad the iansaction is the same as saction 1.1
2. indicars la lipalogia ¢l operatione, sffeltuala anthe madiante Fesercitio di strumenti frsnzisn colegati  indicats the type of rvaacton, aven If executsd through tha exercise of sssocialed Rnancial instruments:
A = Bccuisic / purchase
V = vordtita / sale
S = pottoscrizione f subscription
X = geambio f excangn
3. ilcodics ISIN dave essera sempre indicalo quaiora lo struments inanziaro ne abbla rcevula 'assegnazions ¢a un'agenzla di codifica internazionale (es. UIC per I'ilalia) / 15IN code must be indicaled whenever tha financial Istrument recalved Lhat code fram an
appointed ntemationsl agency (8.9, UIC fof Italy)
4. Indicars lo oggetia dell’ K / Indticate the inancial instrument involved in tha transaction:
- AZD = azjoni ordinarie / orcinary shares
AZP » azioni privicgiats | preference sharay
AZR = azioni ¢l risparmio / saving shares
QFC = quote di fondl chiusi quotati f urits of closed-end funds
EQV = altri strumentl fnanzian, equivalent alla azioni, rappresentant tall azionl / other financial instruments, squivalent, or repressntative of sharss
$8CV = Dbbligazioni comvertibli o 3ty sirument inanzian scamblablll con azionl f convertible bonds. or other dabt financial insruments convertibie into shares or exchangeatida for shares
- = arione non quotata / - = non listad share
5 Kel caso in cul nel corso deia giomala per un 4ato litolo sia stata effatiuata pk) di wna cperazione cebo siesso tipa {vedi nota 2) » con !a stessa modaitt (ved] nota 6) incicare B prezzo medio ponderato dele suc'detta operazioni. Nel caso ¢! obbligazioni convertibilt
deva easere indicato in centasimi (es. per un'obbitgazione quotata satio alla pas ad un prezzo di 99 indicans 0,93, mentre se quotata xopra afa pan ad un prezzo di 107 indicare 1,01 7 in case of multiple ransactions on securifies of tha sama type (ses note 2) and with
the same modatity (see nolo 6), indicate the woighiad Bverage price of the sforementionad Lransactions. In case of convertible bonds usa prices in hundredihs {e.g. Tor 8 bond nepaotiaied balow par value at & price of 89 indicate 0,58, whareas for a bond nagoliated
abova tha par valua at a prica of 101 indicate 1,01).
B, indicars longine de'operazions | indicate the ongin of the transaction:

MERCAT = Eul mercatn itakano ¢ over tallan mguiaied market
MERCES = s mettatn esternf aver foreign regutatod markets
FMERC = transazicns fuord mercale ¢ ai blocchi £ off-amarkel trensaction and blocks
CONV = conversiona di obbligazioni convartblll o scamblo di stirument finanziar di dablto con azioni azioni / conversion of bonds or of oebt financlal tor shares
MERC-E0 = ransationn sul mercalo & seguito dall'esercizio dl sinck oplion — ktock granl { transaction over mgulated market concurrant 1 exeroisa of $1ock option - stock grant
ESE-OF x esertizio ol suumenta derivats 0 regoiamania dl aiel conirat dertval (s, wap) | exercha of rves or of oiher darvatives (future, swag)
ESE-DI = esercizio & dirity i) | exercise of nghts it ivesirh
7. Incticare Ia tipologia i operaziona / Indicata Ihe typs of ransaction:
A% 8CGUISTO | purchass
¥ = vendlta f sala
S = soltoscrizions / subscription

AL = Alira (dettaglinre in nata) f Other (to be specified in the notos)
8. Inticara Ia tipologia di strumenta finanziaric / tndicate the type of inanclal nstrument:
- W =wamant / warrant
QOBW = abbligaziona cum warmant { bond cum wasrant
5D = sacuritised derivative / securitised dervative
OPZ = opzione | opticon
FUT = future  future contracts.
FW = forward {contratll & termine) / forward contracts.
05 = cbhiigazione struthurats f structed bond
SW = awap / swap
DIR = diritt f rights
8. Indicars in catagoria di sirumanto finanziano dertvalo (zolo per e opziond) / Indicata the category of dartvative (only for optians)
CE = call Eurcpean sty
PE = pun Curopean siyls
CA = call American styla
PA = put American atyla
AL = altro {dettagiiare in ncla} ! other (to be speciiied in the rotas)
10. Da non indicare solc per contratti derivatl (su strumentl fmanziar) non starvdard oppure qualom lo strumento non sbbia foevuto I da di codifica | {es. UIC per F'italia) { Not to be indlcated for non-sundard derivatives of whenaver
the Rnandlal instrument did not eoeive that coda from an appointad intemational sgency (e.g. L1C for Italy)
11, Incicare lo strumenta finanziaro colegato afe azioni f ncicate the sssocatsd finandal insrument
12 Ingicere 1o strumento finanzisno sotiostants (azione) / Indicats the undarying financsl instrsment (sham)




SCHEMA DI COMUNICAZIONE Al SENSI DELL'ARTICOLO 152-octies, comma 7
FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-octies, paragraph 7

1. PERSONA RILEVANTE DICHIARANTE / DECLARER

1.1 DATI ANAGRAFICI / PERSONAL DATA

PERSOMA FISICA / NATURAL PERSON

COGNCGME J FAMILY NAME COMOTTO |NOME IFIRST NAME lEZlO

1.2 NATURA DEL RAPPORTO CON LEMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMPANY

< 2) DIRIGENTE CHE HA REGOLARE ACCESSO A INFORMAZION! PRIVILEGIATE E DETIENE IL POTERE Di ADOTTARE DECISION! (1 GESTIONE CHE POSSONG INCIDERE SULLEVOLUZIONE E SULLE PROSPETTIVE FUTURE
DELLEMITTENTE QUOTATO ¢ SENIOR EXECUTIVE HAVING REGULAR ACCESS TO INSIDE INFORMATION RELATING. DIRECTLY OR INDIRECTLY, TO THE {SSUER, AND THE POWER TO MAKE MANAGERIAL DECISIONS CN THE
FUTURE DEVELOPMENTS AND BUSINESS PROSPECTS OF THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIONE SOCIALE / CORPORATE NAME iCASSA Di RISPARMIO DI FIRENZE

3. SOGGETTO CHE HA EFFETTUATO LE OPERAZIONI / PARTY WHICH EXECUTED THE TRANSACTION

3.1 NATURA DEL SOGETTQ CHE HA EFFETTUATOQ LE QOPERAZION| / REASON FOR RESPONSABILITY TO NOTIFY

PERSONA RILEVANTE / RELEVANT PERSON

3.2 DATI ANAGRAFICI / PERSONAL DATA:

PERSONA FISICA f NATURAL PERSON

COGNOME / FAMILY NAME COMOTTO NCME / FIRST NAME  |EZIO

4. OPERAZIONI / TRANSACTION

SEZIONE A): RELATIVA ALLE AZIONI E STRUMENTI FINANZIARI EQUIVALENTI E ALLE OBBLIGAZIONI CONVERTIBILI COLLEGATE
SECTION A). RELATED TO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSOCIATED CONVERTIBLE BOND

DATA Y TIPG CODICE ISIN/ | DENOMINAZIONE TITOLO / TIPO STRUM. |QUANTITA / PREZZO (in €) /|[CONTROVAL. {in € | MODALITA NOTE /
OATE OPERAZ./ [ISIN CODE' NAME OF SECURITY FINANZIARIO / |QUANTITY PRICE {in€)* |/ VALUE {in€) DELL'OPERAZ. | |NOTES
TYPE OF TYPE OF DESCRIPTION
TRANSACTI FINANCIAL OF
On INSTRUMENT* TRANSACTICN*
11/01/2007 v ITO001000725  |BANCA CR FIRENZE |AZC Wiﬂf 2 B35 85.505|MERC-T [STGCK OPTICN SOTTOSCRITTE NELLA STESSA DATA
TOTALE CORTROVALORE SEZIONE A {in €) / TOTAL AMMOUNT SECTION A (in €) 85.905]




SECTION BY RELATED TO FINANCIAL INSTEUWVENTS ASSUUIATED TU SHARE REFERRED TO IN ART. 13Z-5exles, paragraph 1, lefters bl , b2

DATA/DATE[ PO [DPOSTRUM | TPD. ST FINANZIARIO COLLEGATO /| AZIONE SOTTOSTANTE 4 WVESTIMENTODISINVESTIMENTO EFFETTVG | INVESTIMENTOVDISINY POTENZIALE [NOZIONALE) / DATA NOTE!
GPER ¢ [Fronhasod | FAGOUTA ! | ASSOCIATED FINANCAL INSTRUMENT | UNDERLYING SECURITY ACTUAL INVES THENTARSINVES THENT POTENTIAL [NOTIONAL) INVESTMENT DISINVESTMENT | SCADENZA # | HoTES
TP |couecaTos |Tvee O T T TR Ty
oF 1YPE OF RiGHT* CUANTITADEL |PREZODES © | CONTROVALORE (n 6)
TRANSA | ASSOCIATED CODICE (5047 | DENOMINAZIONE | [CODICE 51 | DENOMMAZIONE ! | GUANTITA T | PREZZO (i €) | CONTROVALORE (in €) SOTTOSTANTE | REGOLAMENTD |1 VALUE in &)
cTion’ | Friancia 1SM CODE™ L 1SiN CODE NamE " QUANTITY |1 PRICE in €)* | rvaLLE (n €} {OUANTITY OF [7STRIME OR
INSTRUMENT * UNCLRLYING | SETTLEMENT
PRICE fn €}
TOTALE CONTROVALORE POTENZIALE SEZIONE B (in €) / TOTAL POTENTIAL AMMOUNT SECTICN B {in €) 0
TOTALE CONTROVALORE SEZIONE A + SEZIONE B (in €)1 TOTAL AMMOUNT SECTION A + SECT!ON B (in €} 85.905

11
12

Quests sezione et Al dati anagrafic dal 800geNs hon va compllale nel ¢aso in o I soggetto colnckds con i dichiarante detls sazione 1.1/ Not ko il i ihe porson wich exocuted the transaction: i the same 83 saction 1.1
Indicace 'a tipologis Ci aperazione, effettuata snche mediants |'esercizio & strument finanziar colegst] / indicate the type of Zamsaction, even f sxecuted through the exercise of asscciatod financial Nstruments:
- A = acquisto /| purchasa
V = vendita { sale
- 5 = sottoscrizions / subseription
X = geamblo | axcangs

. Il codice ISIN dave e3sere sempra indicato qualon o strumanto finanziara ne abbla rcevuto 'assegnazione ¢a un'agenzia di codifics intemazionale les. UIC per liatia}/ ISIN code musl ba inclicalad whenaver the fnancial istrumant recoived thal code from an

apponted mitrmational agendy (e.g. UIC for ltaly)
Indicars lo fario ogges 7 Indicati th fnanclal insrument nvolved i he ansaction:
- AZQ = aconi ordinanc / ordinary shares.
- AZP = azionl priviingiate { preferenca shifes
- AZR = arionl di iepamio { 5aving shares
- QFC = quote di fondi chiusi quatati / units of dosed-end funds
- EQV = attrl strument! flnanzian, equivalent atks azioni, rappresentant] tail azloni / other financlal kisiruments, equivalent, of representative of shares
- 0BCY = Obbligazioni convertibti o alid strumonli finanziar scambiabii con azioni / convertible bonda or other debt inanclsl instrumants convertbis into shares or exchangeabls for sharas
- -= azioha noo quotala f - = non Hsted shars
Nel casc in cul nel corse della giomata par un dato biolo sia stata effeftuats i di URa operazions defio siesso B0 (vedi nota 2) @ con La stessa mocaild (vedi nota 6} indicans §l praz2t madio debe sucaete el caso df ioni Convertibts
deve essars indicato in centeskmi (ea_ par un'cbbligazione quotats sattc sila pari ad un prezzs of 99 indicars 0,89, mentns s8 quotats sopea alta parl a< un prezzo A 101 ndicars 1,01/ kn case of muAliple randActions on securites of M SMme typa (See note 2) and with
the same modaiity (see nots 6}, indicate tha weightad average prics of the i In casa of bonds use prices in ta.g. for a bond below par vakia at 3 price of 38 indicate 0,94, whereas for & bond negolialsd
abave the par value al a prica of 10! ingicate 1,01).
Indicare "origina dell'operazione / Indicate the ofigin of the transaction:
- MERC.Te sul mercato itatiano / ion cver italian regulated market
- MERC-ES = ransazione sul mencalo nepalamentato estero § ransaction over foreign regulated markats
- FMERG « transazione fuort mercato o &i blocchi f off-amarkel ranasction snd blocks
- CONV = conversions al obbligazioni conmvertibil o scambio & strument inenzian di deblio con aziont azioni 1 r ibie bonds or of debt financial Instruments for shares.
- MERC-50 = bansaZone sul iefcato & Soguio delf esarcizio di stock Option — K10CK grant / transaction over reguiated markel concumment fo exercise of stack option - stock grant
- ESE-DE = psarcizio i strumento derbvald o fegolanento of slirl contrat dedvat (fubine Swag} | sxetcise of cefivatives o satmement of othes dertvathves {future.swap)
- ESE-DI = esavcizio di diritli ritized Sarh 3 axorcise of Aghts shvathvemrights)
Indicare I lipologla di cperazions f indicatn the typa of mnsaction:
- A= agcquislo f purchase
- V= vondita f sale
- § = sottoscrizions / subscription.
- AL = Aliro {daitagitar in nota} ! Gther {1 b specied in e notss)
indicam la bpologhs A stnarento finandiano { Indkate the type of nancisl vstnament:
- W= wamant / wamanl
- OBW = obbligazions cum wamant / bond cum waran!
B0 = sacurlisad derivative / securitisad derivative
QPZ = opzions { oplion
FUT = future / future contracts
FW = forwand {contratti a temine) / fonwand contracts
- (5 = cbhligazions strutturata / structured bond
- SW=swan/ ewap
- DIR = chritt / rights
Indicare {a categoria 4 strumento finanziara denvalo (soko per e opzionl] f Incicate the category of dentvative (only for options}:
- CE = call Eurapasn styla
- PE = put European style
- CA = cali American siyle
- PA = put American style
AL = altro {cettapliare in nota) / ather (Lo be wpecified in the notes)

. Da non indicars solo per congalti cerhvall {su strumenti finanzian ) non ctandand oppure gualoea la sinpments non abbils ricevits assegnaziana ¢a un'agenzia dl codifica Intemazionala fas_ LIC per Titalka) / Nol I be ndicated for naov-siandan dechatives of wheness

he financial inctrumesnt did not recetve than coce from an appointad ntsmartions: agency (a.g. UKC for aly).
Indicase o strumanto finanziario collegaio alle azioni / Indicata the asacciated financial instrumenl
Indicare lo strumants finanziaria soltostants (azione) f Indicate the undertying financial instrument (share)




SCHEMA DI COMUNICAZIONE Al SENSI DELL'ARTICOLO 152-octies, comma 7
FILING MODEL FOR DISCLOSURE OF TRANSACTIONS REFERRED TO ARTICLE 152-octies, paragraph 7

1. PERSONA RILEVANTE DICHIARANTE / DECLARER

1.1 DATI ANAGRAFICI / PERSONAL DATA

PERSONA FISICA  NATURAL PERSON

COGNOME | FAMILY NAME CAPECCHI INOME 1 FIRST NAME IVANNI

1.2 NATURA DEL RAPPORTOQ CON LEMITTENTE QUOTATO / NATURE OF RELATIONSHIP WITH THE LISTED COMPANY

C 2) DIRIGENTE CHE HA REGOLARE ACCESSO A INFORMAZION| PRVILEGIATE E DETIENE (L POTERE DI ADOTTARE DECISION! DI GESTIONE CHE POSSONO INCIDERE SULLEVOLUZIONE E SULLE PROSPETTIVE FUTURE
DELL'EMITTENTE QUOTATO / SENIOR EXECUTIVE HAVING REGULAR ACCESS TO INSIDE INFCRMATION RELATING, DIRECTLY OR INDIRECTLY, TO THE ISSUER, AND THE POWER TO MAKE MANAGERIAL DECISIONS ON THE
FUTURE DEVELOPMENTS AND BUSINESS PROSPECTS OF THE ISSUER

2. EMITTENTE QUOTATO / LISTED COMPANY

RAGIONE SOCIALE ! CORPORATE NAME ICASSA Dt RISPARMIO Di FIRENZIE

3. SOGGETTO CHE HA EFFETTUATO LE OPERAZIONI / PARTY WHICH EXECUTED THE TRANSACTION

3.1 NATURA DEL SOGETTO CHE HA EFFETTUATQ LE OPERAZIONI / REASON FOR RESPONSABILITY TO NOTIFY

PERSONA RILEVANTE 7 RELEVANT PERSON

3.2 DATI ANAGRAFICI / PERSONAL DATA’

PERSOMA FISICA / NATURAL PERSOM

COGNOME { FAMILY NAME CAPECCHI INOMEI FIRST NAME | VANNI

4. OPERAZIONI / TRANSACTION

SEZIONE A): RELATIVA ALLE AZION! E STRUMENTI FINANZIARI EQUIVALENTI E ALLE OBBLIGAZIONI CONVERTIB!LI COLLEGATE
SECTION A). RELATED TO SHARES AND EQUIVALENT FINANCIAL INSTRUMENT AND ASSQCIATED CONVERTIBLE BOND

DATA/ TIPO CODICEISIN/ | DENOMINAZIONE TITOLQ / TIPO STRUM. [QUANTITA/ PREZZO (in €}/ |CONTROVAL. (in €) | MODALITA NOTE /
DATE CPERAZ.! |ISIN CODE' NAME OF SECURITY FINANZIARIO / | QUANTITY PRICE {in €)* |/ VALUE {n €) DELL'OPERAZ. / |NOTES
TYPE OF TYPE OF DESCRIPTION
TRANSACT) FINANCIAL OF
ON? INSTRUMENT* TRANSACTION*
1 2101/2007 v ITO001000725 BANCA CR FIRENZE AZO 16,000 2.640_9{_ 45454 AMERC-IT {Slock optans esercitale il 5.8.2008
TOTALE CONTROVALORE SEZICNE A (in €) / TOTAL AMMOUNT SECTION A {in €} 45,454 5




SECTION B) RELATED VO FINANUIAL INSTRUMENTS ASSOCIATED TO SHARE REFERRED TO IN ART. 13Z2-sexies, paragraph 1, leiters bt, bJ

DATA I DATE | TWRO TPO STRUM

AZHONE SOTTOSTANTE ¢ INVESTIMENTODHSINVES TIMENTO EFFETTVG / INVESTIMENTODISING POTENZIALE (NOZIDNALE)/ DATA NOTE!
UNDERLY ING SECURITY ACTUAL INVESTMENTDISINVES TMENT POTENTIAL (NOTIONAL) INVESTMENT DUSINVESTMENT SCADENZA f | NQTES
QUANTITADEL |PREZZODES. O | CONTROVALORE (n £} MATURITY
CODICE 1SN | DENOMMNAZIONE ! | QUANTTTAS | PREZZO (in €) | CONTROVALORE (in €] | SOTTDSTANTE |REGOLAMENTD |/ VALUE (in €)

OPER. 1 | FINANZARIO
TYPE COLLEGATO S
o TYPE OF

TAANSA | ASSOCIATED

cen’ | Pt K5IN CODE NAME " SUANTTTY |/ PRICE i 6" [ 1 vaLUE (n ) { QUANTITY OF |i STRIKE OR
NS TRUNENT® UNDERLYING  |SETTLEMENT
PRICE {in €)
TOTALE CONTROVALORE PCTENZIALE SEZIONE B {in €) / TOTAL POTENTIAL AMMOUNT SECTION B (in €) 0]
TOTALE CONTROVALORE SEZIONE A + SEZIONE B (in €) / TOTAL AMMOUNT SECTION A + SECTION B (in €) 45,454 ¢

- Indicare Jo strumento Ainanziario collegato alle azionl / Indicate tha mssociated financial instrument
. Indicars o sirumento finanziano soltostante {azione) / Indicale the underlying financial instrument (share}

Quesia sezione relativa al dati anagraficl del 50g9¢to non s compiata ne! caso in-cul il sappatin coisdda con N dichiarants dalla sezions 1.1/ Nol to il If (he peraon wich executad the iransaction is Ihe same 88 saction 1.1
Incticare I3 tipologla @l operazions, effatiuata anche mediants Cesercinio & sTument finanzian collegati { indicate tha Typs of Tansaction. aven If axscutad thimugh tha exercss of asaociated financial instruments:
A = aCUSIo ! prarthase
V= vendlta / sain
S = sottoscriziona f subseription
- X =scambio / sxcange
Nl codice ISIN deve essere sempra indicalo quakrs 10 ktrumento fnanzlarky ne abbla rcevuin §assegnazons da un'agenzis ¢f codifica intemazionale (5. UIC per Italla) / ISIN code must ba indicatsd whenaver the financial lsrument received that code from an
eppointed intemational agancy {e.9. UIC for liaty)
Indicars lo sirumento Ananziaca oggatto dell operazions ! Indicata the financlal nstrument involvad in the ransaction:
AZO = azioni ordinaria f colnary shares
AZP = azionl privlagiate  prefarence shares
AZR = arioni di fisparmic { saving shaces.
Q=< = quols di fondi chiusi guitst f units of dotad-end funds
EQV = altn strumenii finanziar, squivalent alle azioni. rappresentant tak aziond / ather Snancial i " of shares
DBCY = Obbligazion convertibill o altd strument) Ananziar scambiabil con azioni / convartble bonds o cther debt ﬂmnclai Instruments convertible into shares or exchangeabis for shares
- = grione non quotata f - = non listed share

Nduunuumammzwmupsmutomomsuhmemmpiuulumoperaamer:euoumomo(veﬂlnou2|amummtmlmalmmimmmuwwmmem ' Ne! caso i
da s pxsere Indicala in centesimi (es. per un‘obbligazione Guotata sotio ata pari ad un prezzo di 949 indicars 0,99, merire s Guotsta soprs ala pari ad un prezzo d 101 indicare 1,01 /4 case of Mulliple rANTACHONS on securties of the same type (a8 note 2] and with
the same modality {see ncle 6), indicate the weightad svarage prica of the sforementioned transacions. In case of convertibis bonds use prices in {8.9. for & bong below par vabue at a price of 59 indicate 0,59, whereas for 8 bond pegotiatad

above the par velus 8t a price of 101 Indicate 1,01).
Indicare l'origine dall'operaziona § Indicate the ongin of the transaction:

-~ MERCAT= U Mercatn itallano / aver itallan raguiated market
MERCES * sl maraty rag wsia cver fomsiges rsguiated markats
FMERC = transazions fuor mamato o i blocchi / off-amarked transaction ard blocks.
CONVY = conversiona di obhligazioni convertibill o scambilo di strumenti inanziard di debito con aziond azionl f of bords o of gebil financia! for shares
MERC-50 = transaziona sul mercalc a seguito dall'asercizio di stock oplion — stock gran| / transaciion aver regulatad markal concurrent to axarcise of stock oplion - stock grant
ESE-DE = eserdzhdswnontodenvawumqummowdmoonhmdmmﬂuw‘lwwamdud or of othar dertvatives [future swap)
ESE-DI = ersetcirio di diritti iciritsi} | auercise of rights o

mhmhmmmlmmmwdnm
A = acquisto / purchaze

-V =vendila/sale

- S = sotioscrizions / subscriplion
AL = Alro {detagiiars in nota) / Other (1o be spacihed in the notes)

Indicare |a ipologia &f Birumento fnenziar / indicate i lype of frumcisl nsturment:

- W = warmant/ wamant

- OBW = cbbligazicna cum warrent { bond cum wirrant

- 80= dertvative /

- OPZ = opriona { opion

= FUT = tutura { futuwe contracts

- FW = torwant (Contratti & [ermna) / 1omwald contracts

- ©8 = obbligaziona strutturala / siructured bond

- BW = swap/swap

- DIR = dinitti { ights

n:k:nlzamguﬁ-u-mmwm:wwmmummmnmdmmcmmm]
CE = call Eurcpaan shyle

- PE = put Eurcpean styla

- CA = call Amarican style

- PA=put Amencan style

- AL = 3itro (dektagiare in nota] / other {ia be spocifhed in the notes)

Da non Incicars sola per contrattl dervall (su strument! Ananziad) non standard oppune guaion la strumento non abblas fcevisto Nassegnazions da un'agernaia dl codifica ntemazionale (es. LIC per (talia) / Not 1o be indicated tor non-siancam dervatives o whanaver

the finandial instrument dk! nol recolve Ihat code from sn appoinlad intametional agancy (8.g. NG for Italy).

ND




