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Division of Corporation Finance Section

Office of International Corporate Finance :
100 F Street, N.E. ARR 2 12008

Washington, D.C. 20549 Washington, DC
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Subject: Bancg CR EirenreSpd. — File Number 82-5126
APR 252008 {

Ladies and Gentlemen: THOMSON REUTERS

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

1. an English version of the press release dated March 2, 2008 regarding an
updating of a sharcholders’ agreement related to the Company;

2. an English version of the notice dated March 7, 2008 convening the
shareholders’ general meeting;

3. an English version of the offer document dated March 10, 2008 related to
a mandatory public tender offer filed by Intesa Sanpaolo S.p.A. on the
ordinary shares of the Company;

4. an updated version of the articles of association dated February 29, 2008;

5. an English version of the corporate governance report dated March 21,
2008;

6. an English version of the press release dated March 21, 2008 announcing
the issue and publication of the corporate governance report;

7. an English version of the press release dated March 21, 2008 announcing
the availability to the public of the draft of the 2007 Parent Company
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financial statements and of the 2007 consolidated financial statements
approved by the board of directors;

8. the Italian version of the draft of the 2007 Parent Company financial
statements;

9. the Italian version of the 2007 consolidated financial statements;

10. internal dealing communications (no.13) dated from March 25, 2008 to
April 3, 2008;

11. an English version of the board of statutory auditors’ report to the 2007
financial statements dated March 26, 2008;

12.an  ltalian version of the independent auditor’s report
(PricewaterhouseCoopers $.p.A.) to the 2007 financial statements dated
March 26, 2008;

13. an English version of the press release dated April 2, 2008 regarding the
upgrading of the Long-term lIssuer Default rating of the Company
assigned by Fitch;

14. an English version of the press release dated April 9, 2008 announcing
that the shareholders’ general meeting will be held on second call.

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. As
always, please do not hesitate to contact the undersigned with any further questions or
comments you may have.

Very truly yours,

CWGMKQ&&AW

Avv. Alessandra Guercia
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(Notice given pursuant to Article 131 of CONSOB Issuer Regulations)

Shareholders’ Agreement relative to Cassa di Risparmio di Firenze S.p.A.

On 22 February 2008, Ente Cassa di Risparmio di Firenze (hereinafter “Ente CR Firenze”) and
Intesa Sanpaolo S.p.A. (hereinafter “Intesa Sanpaolo”) signed an agreement containing
assumptions that repeal and integrate those agreed in the Post-Share Swap Contract stipulated on
26 July 2007, the content of which was published in abstract form in the newspapers “ll Sole 24
Ore”, “Milano Finanza” and “Finanza e Mercati" of 4 August 2007. The Post-Share Swap Contract
came into force as of 29 January 2008, as disclosed to the market by publication in “Il Sole 24 Ore”
on 8 February 2008,

Specifically, in relation to the mandatory takeover bid launched by Intesa Sanpaolo on 18 February
2008 involving ordinary Cassa di Risparmio di Firenze S.p.A. shares not held by Intesa Sanpaolo
or by Ente CR Firenze (hereinafter “CR Firenze Shares”), Ente CR Firenze and Intesa Sanpaolo
agreed that:

(i) Intesa Sanpaolo will have the right to purchase CR Firenze Shares sold to them for a unit price
lower than that of the takeover bid price, as established pursuant to art. 106 subsection 2 of
Legislative Decree 58/1998 (hereinafter “Consolidated Law on Finance”), both before and after
launch of the takeover bid,

(ii) In addition to mandatory squeeze-out pursuant to art. 106 of the Consolidated Law on Finance,
Intesa Sanpaolo will have the right of squeeze-out on CR Firenze Shares sold to them and/or
purchasable in application of articles 108 and 111 of the Consolidated Law on Finance, except with
regard to shares held by Ente CR Firenze;

(ii) Ente CR Firenze does not intend to exercise any right of squeeze-out, and in any event waives
such right, on CR Firenze Shares that may be due to Ente CR Firenze as a result of exercise of
such rights pursuant to articles 108 and 111 of the Consolidated Law on Finance.

All other agreements made in the Post-Share Swap Contract not expressly amended or repealed
by the aforementioned agreement will remain valid; in particular the agreement to the effect that
the mandatory takeover bid is to be implemented solely by Intesa Sanpaolo.

Intesa Sanpaolo S.p.A. Ente Cassa di Risparmio di Firenze
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CASSA DI RISPARMIOQ DI FIRENZE S.p.A.
Banking Register No. 5120 -
Banking Groups Register No. 6160.6 -
Registered Office: 6 via Bufalini, Florence
Share Capital EUR 828,836,017 fully paid
Florence Register of Companies, Fiscal and VAT Number 04385190485
A company under the management and coordination of Intesa Sanpaolo S.p.A.

Notice of Ordinary Annual General Meeting of Shareholders

The shareholders are invited to attend the Ordinary Annual General Meeting of Shareholders which will be held at
Palazzo Incontri, 1 Via de' Pucdl - Florence - on 10 April 2008 at 11 AM, first call, or if necessary, second call, on 26
April 2008, at the same time and place, to consider and vote on the following:

AGENDA

1. The annual report of Banca CR Firenze S.p.A. for the vear ending 31 December 2007 and the consolidated annual
report as at 31 December 2007; the Board of Directors’ reports; the Board of Statutory Auditors’ report and the
external auditors’ reports; ratifications thereof.

2. The nominees to the Board of Directors in place of members who had earier vacated the office, pursuant to
Artide 2386 of the Italian Civil Code.

3. The election of Statutory Auditors to substitute the Chalrman of the Board of Statutory Auditors and one of the
stand-in members of the Board of Statutory Auditors who had earller vacated the office, pursuant to Article 2401
of the Itallan Chvil Code.

The draft of the bank’s 2007 annual report and the 2007 consolidated annual report, the related Board of Director’s
reports and other reports and documents pertaining to the matters on the agenda will be avatlable for inspection and
consultation at the registered offices of the bank and at Borsa Itallana S.p.A. and also through these companies
respective websites, in compliance with current regulations, at least fifteen days prior to the first call date of the
Shareholders’ Meeting.

Shareholders may request the above-described documents from the bank.

All shareholders who wish to propose nominees to the office of Statutory Auditors must submit their proposals with full
details in accordance to the provisions of Artide 2400, subsection 4, of the Italian Civil Code.

As set forth by the current company by-laws and, in compliance with the second paragraph of Artide 2370 of the Civil
Code and to the regulations in force, the bank must receive confirmation of attendance through the finandal
intermediary, depositary of the shares, at least two working days before the Shareholders’ Annual General Meeting.
Shareholders must contact their authorized financial intermediary In due time to allow such record date to be met.
Shareholders who have deposited thelr shares at Cassa di Risparmio di Firenze S.p.A. branches must submit their
reguest through the bank branches within 8 April 2008, if the meeting is to be held on first ¢all, or within 23 April 2008,
if on second call.

All shareholders are invited to submit to the registration desk on the date of the Shareholders' General Meeting the
attendance certificate copy issued to them by the financial intermediary.

Pursuant to company by-laws, the right-to-vote cannot be transferred before the end of the Annual General Meeting for
all those shares against which the attendance at the General Meeting has been registered, unless the shareholder
explictly walves his right to attend.

The Chalman of the Board
(Aureliano Benedetti)

Shareholders should arrive well in advance of the scheduled Annual General Meeting time to aliow for the registration
operations and, consequently, enable the meeting to start on time. In addition, shareholders who will not attend the
meeting In person are invited to send @ copy of the proxy cards Via 1ax to the bank’s General Secretariat at number
+39 055 2608215,
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OFFER DOCUMENT

MANDATORY PuBLIC TENDER OFFER

PURSUANT TO AND FOR THE EFFECTS OF ARTICLES 102, 106, PAR.1,
AND 109, PAR. 1 AND 2, OF LEGISLATIVE DECREE NO. 58 OF 24 FEBRUARY 1998, AS
SUBSEQUENTLY AMENDED AND INTEGRATED

ON THE ORDINARY SHARES OF
Cassa di Risparmio di Firenze S.p.A.

-\n BANCA

¥ ¢

“ CRFIRENZE

OFFEROR
Intesa Sanpaolo S.p.A.

INTEM [im] SANPAOLO

NUMBER OF SECURITIES SUBJECT TO THE OFFER
No. 255,569,436 ordinary shares of Cassa di Risparmio di Firenze S.p.A.

OFFERED CONSIDERATION PER SHARE
6.735 euro

ACCEPTANCE PERIOD AGREED UPON WITH BORSA ITALIANA S.P.A.
from 08:00 (Italian time) of 10 March 2008 to 17:30 (Italian time) of 1 April 2008 (included),
without prejudice to the extension of the Acceptance Period

FINANCIAL ADVISORS OF THE OFFEROR

D Leonardo & Co. i BANCA IMI

INTERMEDIARY DELEGATED FOR THE COORDINATION OF THE COLLECTION OF
ACCEPTANCES ON THE MTA, THE ITALIAN SECURITIES MARKET ORGANISED AND MANAGED
BY BORSA ITALIANAS.P.A.

| BANCA IMI

COLLECTION OF ACCEPTANCES BY ALL INTERMEDIARIES TAKING PART [N THE
CENTRALISED MANAGEMENT SYSTEM AT MONTE TITOLI S.P.A.

The publication of this Offer Document does not imply any opinion by CONSOB with regard to the
advisability of accepting the Offer or the reliability of the data and the information contained herein

[March 2008]




The Offer described herein is not being, and will not be, made, directly or indirectly, in or info the
United States of America, Canada, Japan, Australia or any other jurisdiction outside ltaly in which
the Offer would require the authorization of the relevant regulatory authorties or would violate
applicable laws or regulations. Intesa Sanpaolo will not be permitted to accept, directly or indirectly,
any tenders made, in connection with the Offer, in or from any of the foregoing junisdictions.

The Offer is not being, and will not be, made, directly or indirectly, through the facility of any
securities exchange, or by use of the mails of, or by any means or instrumentality of interstate or
foreign commerce (including, without limitation, by post, facsimile transmission, telex, e-mai,
telephone, the Intemet or any other electronic mechanism) of, the United States of America,
Canada, Japan, Australia, or any other jurisdiction outside Italy in which the Offer would require the
authorization of the relevant regulatory authorities or would violate applicable laws or regulations,
and any such offer will not be capable of acceptance by any such use, means, instrumentality or
facility.

Neither the Offer Document, nor any other document relating to the Offer, is being or may be
mailed, or otherwise forwarded, distributed or sent in, into or from the United States of America,
Canada, Japan, Australia or any other jurisdiction outside Italy in which the Offer would require the
authorization of the relsvant regulatory authorities or would violate applicable laws or regulations,
including to holders of ordinary shares of Banca Cassa di Risparmio di Firenze with registered
addresses in the United States of America, Canada, Japan, Australia or any other junisdiction
outside Italy in which the Offer would require the authorization of the relevant regulatory authorities
or would violate applicable laws or regulations or to persons whom the Offeror or its agent knows fo
be trustees, nominees or custodians holding ordinary shares of Banca Cassa di Risparmio di
Firenze for such persons. Persons receiving such documents (including, but not limited to,
custodians, nominees and trustees) must not distribute, send or transmit any of them in, into or
from the United States of America, Canada, Japan, Australia or any other jurisdiction outside Italy
in which the Offer would require the authonzation of the relevant regulatory authorities or would
violate applicable laws or regulations, through the facility of a national securities exchange of the
United States of America, Canada, Japan, Australia or any other jurisdiction outside Iltaly in which
the Offer would require the authorization of the relevant regulatory authorities or would violate
applicable laws or regulations, or by use of the mails of, or by any other means or instrumentality of
interstate or international communication or commerce of, the United States of America, Canada,
Japan, Australia or any other jurisdiction outside Italy in which the Offer would require the
authorization of the relevant regulatory authorities or would violate applicable faws or regulations
(including, but nof limited to, facsimile transmission, lelex, e-mail, telephone, the Internet or any
other electronic mechanism or medium).

Any purported acceptance of the Offer pursuant fo such documents in violation of the foregoing
restrictions may be rendered invalid,

This is an English courtesy translation of the original Offer Document prepared in [talian language.
Please consider that only the original version in Italian language has legal value.
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GLOSSARY

Other Countries

Shares

Own Shares

Syndicated Shares

Shareholders of the Cassa

Borsa Italiana

Statement of the Issuer

CONSOB

Share Swap Agreement

Consideration

Countries in which the publication of the Offer
Document is not permitted without the authorisation by
the competent authorities.

the 255,569,436 ordinary shares of the Issuer subject to
the Offer, having a nominal value of 1.00 {one/00} euro
each, enjoyment as of 1 January 2007, and representing,
at the date hereof, 30.835% of the Issuer’s share capital,

the 398,904,617 own ordinary shares owned by Intesa
Sanpaolo, representing 3.366% of Intesa Sanpaolo’s
ordinary share capital at the date hereof, object of the
Share Swap.

the Intesa Sanpaolo Stake and the Residual Firenze
Stake vested by Intesa Sanpaolo and Ente Firenze in the
Post Share Swap Agreement, equal to 573,266,581
ordinary shares of the Issuer at the date hereof,
representing, at the same date, 69.165% of the Issuer’s
share capital.

collectively, Ente Firenze, Fondazione Pistoia,
Fondazione Spezia and So.Fi.Ba.R..

Borsa Italiana 5.p.A., with registered office in Milano,
Piazza degli Affari 6.

the statement approved by the Board of Directors of the
Issuer on 25 February 2008 and attached to the Offer
Document, Section N, Paragraph N.4, issued in
accordance to art. 103, par. 3, of TUF and art. 39 of
Issuers Regulation, containing all material elements and
figures for the evaluation of the Offer, as well as the
evaluation by the Issuer’s Board of Directors of the
Consideration and the interest of the Issuer and its
shareholders in the Offer.

Italian Securities Exchange Commission (Commissione
Nazionale per le Societa e la Borsa), with registered
office in Roma, Via G.B. Martini 3.

the share swap agreement and the shareholders’
agreement signed by Intesa Sanpaolo and the
Shareholders of the Cassa on 26 July 2007 and
completed on 29 January 2008.

the consideration of 6.735 (six/735) euro offered by the
Offeror for each *cum dividend” Share (that is,
inclusive of the coupon to receive any dividend
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CR Pistoia

CR Spezia

Date of Payment

Squeeze-out Right

Delisting

Offer Document

Issuer or Cassa

Ente Firenze

Maximum Disbursement

Fondazione Pistoia

Fondazione Spezia

Merger

Trading Day

1CC

Depositary Intermediaries

distributed by the Issuer related to financial year 2007)
that shall be tendered in the Offer.

Cassa di Risparmio di Pistoia e Pescia S.p.A., with
registered office in Pistoia, Via Roma 3.

Cassa di Risparmio della Spezia S.p.A., with registered
office in La Spezia, Corso Cavour 86.

the third Trading Day following the expiry of the
Acceptance Period, corresponding to 4 Aprit 2008,

the squeeze-out right provided for by art. 111 of TUF.

delisting of the Issuer’s shares from the Italian Stock
Exchange.

this Offer Document.

Cassa di Risparmio di Firenze S.p.A. (in short also
Banca CR Firenze S.p.A.), with registered office in
Firenze, Via Bufalini 6.

Ente Cassa di Risparmio di Firenze, with registered
office in Firenze, Via Bufalini 6.

the maximum disbursement which will be paid by the
Offeror in case of acceptance of the Offer by all the
holders of the shares tendered, equal to 1,721.26 million
euro.

Fondazione Cassa di Risparmio di Pistoia ¢ Pescia, with
registered office in Pistoia, Via de’ Rossi 26.

Fondazione Cassa di Risparmio di La Spezia, with
registered office in La Spezia, Via D. Chiodo 36.

the possible merger by incorporation of the Issuer into
an unlisted company, wholly-owned by Intesa Sanpaolo
and authorised pursuant to art. 14 of TUB.

every day when the MTA is open.

Intesa Casse del Centro S.p.A., with registered office in
Spoleto (PG), Piazza Mentana 3.

the authorised intermediaries members of the centralised
administration system at Monte Titoli S.p.A. - banks,
investment firms, stockbrokers — which may collect and
transmit the acceptances of shareholders who accept the
Offer to Trading Intermediaries.




Trading Intermediaries

Intermediary Delegated to
Coordinate  the Collection of
Acceptances or Detegated
Intermediary

ISVAP

MTA

Obligation to acquire

Offeror or Intesa Sanpaclo

Offer

Put Option

Intesa Sanpaolo Stake

Residual Firenze Stake

Shareholders’ Agreements with the
Fondazioni

Shareholders’ Agreement with CR
Pistoia

Shareholders’ Agreement with CR
Spezia

the intermediaries authorised to conduct trading activity
or collect instructions — pursuant to art. 1, par. 5, of
TUF — at Borsa Italiana.

Banca IMI S.p.A., with registered office in Milano,
Piazzetta Giordano dell’ Amore 3.

Italian Insurance Supervisory Authority (Istituto per la
Vigilanza sulle Assicurazioni Private e di Interesse
Colletive), with registered office in Roma, Via del
Quirinale 21.

the Electronic Share Market (Mercato Telematico
Azionario) organised and managed by Borsa Italiana.

collectively, the obligation to acquire ex art, 108, par. 1
of TUF and the obligation to acquire ex art. 108, par. 2
of TUF.

Intesa Sanpaolo S.p.A., with registered office in Torino,
Piazza San Carlo 156.

the mandatory complete-acquisition public tender offer
described herein and launched by the Offeror on the
Shares pursuant to articles 102, 106, par. 1, and 109,
par. 1 and 2, of TUF.

the put option provided for by the Post Share Swap
Agreement on the basis of which Ente Firenze shall
have the right to sell its portion of Syndicated Shares to
Intesa Sanpaolo.

the 487,989,633 ordinary shares of the Issuer held by
Intesa Sanpaolo at the date hereof and representing, at
the same date, 58.876% of the Issuer’s share capital.

the 85,276,948 ordinary shares of the Issuer held by
Ente Firenze at the date hereof and representing, at the
same date, 10.289% of the Issuer’s share capital.

collectively, the Shareholders’ Agreement with CR
Pistoia and the Shareholders® Agreement with CR
Spezia.

the shareholders’ agreement executed by Ente Firenze
and Fondazione Pistoia on 26 July 2007 and which
came into effect at the date of completion of the Share
Swap (/.e. on 29 January 2008).

the shareholders’ agreement executed by Ente Firenze
and Fondazione Spezia on 26 July 2007 and which came



Post Delisting Agreement

Post Share Swap Agreement

Acceptance Period

Share Swap

Business Plan

Exchange Ratio

Market Rules

Issuers Regulation

So.Fi.Ba.R

into effect at the date of completion of the Share Swap
{(i.e. on 29 January 2008).

the draft shareholders’ agreement, attached to the Post
Share Swap Agreement, that Intesa Sanpaolo and Ente
Firenze have agreed to execute upon the achievement of
the Delisting. '

the shareholders’ agreement, relevant pursuant to art.
122 of TUF, executed by Intesa Sanpaolo and Ente
Firenze on 26 July 2007 which came into effect at the
date of completion of the Share Swap (i.e. on 29 January
2008), to which the Syndicated Shares have been vested
at the date hereof.

the acceptance period of the Offer, agreed with Borsa
Italiana, corresponding to fifteen Trading Days, which
will start at 8.00 (Italian time) of 10 March 2008 and
will expire at 17.30 (Italian time) of 1 April 2008,
without prejudice to the extension of the Acceptance
Period.

the share swap performed on 29 January 2008 of a total
of 398,904,617 own ordinary shares owned by Intesa
Sanpaolo, representing 3.366% of Intesa Sanpaolo’s
ordinary share capital at the date hereof, against a total
of 334,090,969 Shares of the Issuer, representing
40.308% of the Issuer’s outstanding share capital at the
date hereof, held by the Shareholders of the Cassa.

the business plan of the Issuer which shall be approved,
in accordance to the provisions of the Post Share Swap
Agreement, within 90 days from the appointment of the
new Board of Directors or from the integration of the
Board of Directors of the Issuer currently in place.

the exchange ratio on the basis of which the Share Swap
was performed, equal to 1.194 ordinary shares of Intesa
Sanpaolo for each Share of the Issuer, enjoyment as of |
January 2007.

regulation of the markets organised and managed by
Borsa Italiana, resolved upon by the Shareholders’
Meeting of Borsa Italiana held on 26 April 2007 and
approved by CONSOB with Resolution No. 15996 of 26
June 2007,

regulation implementing TUF, conceming the regulation
of issuers, adopted by CONSOB with Resolution No.
11971 of 14 May 1999, as subsequently amended and
integrated.

So.Fi.Ba.R. — Societa Finanziaria di Banche Romagnole




Post Delisting Articles of Association

Post Share
Association

TUB

TUF

Swap  Articles

of

S.p.A., with registered office in Ravenna, Piazza
Garibaldi 6.

the draft of the articles of association attached to the
Post Share Swap Agreement that Intesa Sanpaolo and
Ente Firenze undertook to cause the Issuer to adopt
upon the achievement of the Delisting,

the articles of association that, pursuant to the Post
Share Swap Agreement, Intesa Sanpaolo and Ente
Firenze undertook to cause the Issuer to adopt within 45
days from the date on which the Post Share Swap
Agreement comes into effect or in the longer
technically-required timeframe.

Legislative Decree No. 385 of 1 September 1993 (Testo
Unico Bancario - Consolidated Law on Banking), as
subsequently amended and integrated.

Legislative Decree No. 58 of 24 February 1998 (Testo
Unico della Finanza - Consolidated Law on Finance), as
subsequently amended and integrated also by
Legislative Decree No. 229 of 19 November 2007 in
force as of 28 December 2007, which transposed
Directive 2004/25/CE on Public Tender Offers.



INTRODUCTION

The transaction set forth in this offer document (the “Offer Document™) is a mandatory complete-
acquisition public tender offer (the “Offer”) launched by Intesa Sanpaolo S.p.A. (the “Offeror” or
“Intesa Sanpaolo™ — pursuant to articles 102, 106, par. 1, and 109, par. 1 and 2, of Legislative
Decree No. 58 of 24 February 1998, as subsequently amended and integrated (the “TUF” — Testo
Unico della Finanza) - on all the ordinary shares of Banca CR Firenze S.p.A. (the “Issuer” or the
“Cassa”) issued at the date hereof and not held by the Offeror and Ente Cassa di Risparmio di
Firenze (“Ente Firenze™).

1. PRECONDITIONS AND CHARACTERISTICS OF THE OFFER

The Offer is a mandatory tender offer.

The obligation to launch the Offer arose for Intesa Sanpaolo, jointly with Ente Firenze, pursuant to
articles 106, par. 1, and 109, par. 1 and 2, of TUF — being the entities which acted together,
pursuant to art. 101-bis, par. 4, letters (a) and (e) of TUF - in the transaction whose completion led
Intesa Sanpaolo to acquire the control of the Issuer.

Such complex transaction may be summarised as follows:

()] 26 July 2007, Intesa Sanpaolo, on one side, and Ente Firenze, Fondazione Cassa di
Risparmio di Pistoia e Pescia (“Fondazione Pistoia™), Fondazione Cassa di Risparmio di La
Spezia (“Fondazione Spezia™), and So.Fi.Ba.R — Societd Finanziaria di Banche Romagnole S.p.A.
(“So.Fi.Ba.R” and collectively with Ente Firenze, Fondazione Pistoia and Fondazione Spezia, the
“Shareholders of the Cassa™), on the other side, executed a share swap agreement and
shareholders’ agreement (the “Share Swap Agreement”), providing for, among other things, the
terms and conditions of the share swap (the “Share Swap”) of a total of 398,904,617 own ordinary
shares owned by Intesa Sanpaolo (the “Own Shares™) — representing 3.366% of the ordinary share
capital of Intesa Sanpaolo at the date hereof against a total of 334,090,969 ordinary shares of the
Issuer — representing 40.308% of the Cassa’s ocutstanding share capital at the date hereof — held by
the Shareholders of the Cassa (for further details, see Paragraph 2 hereafter);

(ii) 29 January 2008, completion of the Share Swap, following which the Offeror acquired the
control of the Issuer, having reached a 58.876% interest in the current share capital of the
Issuer — which before the finalisation of the transaction herein described was 18.569% of the
ordinary share capital of the Cassa — and thus exceeding the 30% threshold pursuant to art,
106, par. 1, of TUF (for further details, see Paragraph 2 hereafter);

(iii) 29 January 2008, the shareholders’ agreement concerning the Issuer, relevant pursuant to art.
122 of TUF and executed by Intesa Sanpaolo and Ente Firenze on 26 July 2007 (the “Post
Share Swap Agreement”) became effective (for further details, see Paragraph H.1 hereafter
and the abstract attached to this Offer Document in Section N, Paragraph N.1).

Intesa Sanpaolo and Ente Firenze may be considered as “persons acting together” pursuant to art,

101-bis, par. 4, lett. (a) and (¢), of TUF since:

() they are parties to the Post Share Swap Agreement, relevant pursuant to art. 122 of TUF; as
well as

(D) for the purposes of the completion of the aforementioned transaction, they cooperated for the
purpose of enabling Intesa Sanpaolo to obtain exclusive control of the Issuer.

In any case, the obligation to launch the Offer — as set forth in the Share Swap Agreement and in
the Post Share Swap Agreement — is met exclusively by Intesa Sanpaolo S.p.A., which shall




entirely bear all costs, including the payment of the relative Consideration, keeping Ente Firenze
harmless from any related costs and charges.

The Offer refers to 255,569,436 ordinary shares of the Issuer, having a nominal value of 1.00 euro
{one/00) each, enjoyment as of | January 2007 (the “Shares™), that is all the issued ordinary shares
of the Issuer at the date of publication of this Offer Document, excluding 573,266,581 ordinary
shares of the Issuer owned at the same date by the Offeror and by Ente Firenze.

The Shares at the Offer Document date represent 30.835% of the Issuer’s share capital.

The number of Shares could decrease should the Offeror, until the expiry of the Acceptance Period,
purchase further shares of the Issuer outside the Offer and in compliance with the Post Share Swap
Agreement, without prejudice to the provisions of art. 41, par. 2, lett. b), and art. 42, par. 2, of the
regulations for the implementation of TUF, concerning issuers, adopted by Commissione
Nazionale per le Societd e la Borsa (“CONSOB” - the Italian Securitics Exchange Commission)
with Resolution No. 11971 of 14 May 1999, as subsequently amended and integrated (the “Issuers
Regulation™).

The Offeror will pay to each person who wili accept the Offer a consideration in cash equal to
6.735 (six/735} euro for each “cum dividend” Share (that is, inclusive of the coupon to receive any
dividend distributed by the Issuer related to financial year 2007) tendered in the Offer (the
“Consideration™); for further details on the calculation of the Consideration and on the relevant
premium with respect to the trend of the Issuer’s stock price, see Section E, Paragraph E.l
hereafter.

Since the Offer is mandatory pursuant to articles 106, par.1, and 109, par. 1 and 2, of TUF, it is not
subject to any condition precedent. In particular, the Offer is not conditional upon the achievement
of a minimum threshold of acceptances and is made, within the limits detailed in Section C,
Paragraph C.6 hereafter, to all shareholders of the Issuer indistinctively and at the same terms.

2. THE SHARE SWAP AND THE SHARE SWAP AGREEMENT

The terms and conditions of the Share Swap were provided for by the Share Swap Agreement
executed by Intesa Sanpaolo and the Shareholders of the Cassa on 26 July 2007,

The completion of the Share Swap was suspended and conditional upon certain events (such as,
among others, the obtainment of the necessary authorisations for the acquisition of the control of
the Issuer by Intesa Sanpaolo) as well as the start and the completion by Intesa Sanpaolo of the
purchase of the Own Shares necessary to execute the Share Swap. For further details on the
obtainment of the prescribed authorisations for the execution of the Share Swap, see Section C,
Paragraph C.3.

The Share Swap was performed on 29 January 2008 on the basis of an exchange ratio of 1,194
ordinary shares of Intesa Sanpaolo for each ordinary share of the Issuer enjoyment as of T January
2007 (the “Exchange Ratio”). For further details on the means of determination of the Exchange
Ratio and on the value attributed to the shares of the Issuer within the Share Swap, see Section E,
Paragraph E.1 hereafter.

As aresult of the Share Swap:

(i) the Offeror - which previously held a 18.569% stake in the share capital of the Issuer —
reached a total holding of 487,989,633 Shares of the Cassa, representing at the date herein
58.876% of the Issuer’s share capital (the “Intesa Sanpaolo Stake”),




(i) Ente Firenze — which previously held a 41.924% stake in the share capital of the Issuer — still
holds 85,276,948 Shares of the Cassa, representing at the date hereof 10.289% of the Issuer’s
share capital (the “Residual Firenze Stake™);

(iiiy Fondazione Pistoia, Fondazione Spezia and So.Fi.Ba.R. — having integrally swapped the equity
stakes previously held, respectively equal to 3.680%, 3.909% and 1.088% of the share capital
of the Issuer — at the Offer Document Date are no longer shareholders of the Cassa.

Furthermore, as far as the completion of the Share Swap would have implied the obligation to
launch this Offer, Intesa Sanpaolo and the Shareholders of the Cassa, pursuant to the Share Swap
Agreement, have agreed upon the following:

(N the obligation to launch the Offer — despite the fact that, pursuant to articles 106, par.1, and
109, par. 1 and 2, of TUF, it arises jointly with Ente Firenze - will be met and executed
exclusively by Intesa Sanpaolo which will consequently entirely bear all costs, expenses
and charges related to the offer (including, and only as an example, the legal and
consulting expenses, such as those relative to the preparation of the necessary
documentation for the launch of the offer) and, in particular, those relative to the payment
of the consideration in cash for the purchase of the Shares tendered in the offer, equal to
6.73 euro (six/73) for each Share, calculated at the date of the press release ex art. 66 of
Issuers Regulation published on 25 July 2007 (the press release is attached to this Offer
Document in Section N, Paragraph N.5);

(if)  Intesa Sanpaolo and the Shareholders of the Cassa have made the commitment not to
accept any other public tender offers to buy or exchange the ordinary shares of the Issuer
launched after the execution of the Share Swap Agreement and until the completion of the
Share Swap, while Ente Firenze has made the same commitment, with reference to the
Residual Firenze Stake, until the thirtieth subsequent business day from the completion of
the Offer acceptance period; .

(i  based on the foregoing, the Residual Firenze Stake will not be included in the financial
instruments subject to the Offer, nor will Ente Firenze be considered as one of the parties
whose shares shall be tendered;

(iv) Intesa Sanpaolo and the Shareholders of the Cassa have entered into the obligation of not
purchasing, in their name, shares with voting rights of the Issuer (or contractual rights to
purchase them) in the period from the date of execution of the Share Swap Agreement to
the date of payment of the Consideration, with the exception of the purchases by Intesa
Sanpaolo pursuant to the Offer;

» Intesa Sanpaolo, in the period from the execution of the Share Swap Agreement to the date
of payment of the Consideration, will refrain from purchasing shares with voting rights of
the Issuer (or contractual rights to purchase them) at a price exceeding the Consideration
of the Offer.

The Share Swap Agreement also sets forth that, in case of breach by all or one of the Shareholders
of the Cassa, of the obligations in points (ii) and (iv) above the commitment of Intesa Sanpaolo of
keeping the Shareholders of the Cassa harmliess from all costs, charges and expenses which they
might bear in relation to the Offer will be no longer effective immediately and automatically with
regard to the Shareholders of the Cassa liable of the breach. Please note that provisions above were
expressly recalled and confirmed in the Post Share Swap Agreement that, as concems such
provisions, was amended and derogated as specified in Section H, Paragraph H. 1.1, hereafter.

For the sake of completeness, please note that the same Share Swap Agreement also provided for a
shareholders’ agreement, relevant for the purposes of art. 122 of TUF, between the Shareholders of
the Cassa and Intesa Sanpaolo and referred to the 573,266,581 ordinary shares of the Issuer,
representing 69.165% of the current issued share capital of the Cassa, which means all the shares of
the Issuer held by the parties at the date of the Share Swap Agreement. This shareholders’
agreement — duly communicated to CONSOB and to the market as set forth for by applicable
provisions of TUF and Issuers Regulation, as well as deposited at the Firenze Company Register



and published as an abstract in the daily newspapers “Il Sole 24 Ore”, “Milano Finanza” and
“Finanza & Mercati” on 4 August 2007 — expired having no longer effect, as already originally
provided for by the same Share Swap Agreement, at the date of completion of the Share Swap.
Moreover, starting from the same date of completion of the Share Swap, Ente Firenze, Fondazione
Pistoia and Fondazione Spezia also agreed to resolve the shareholders’ consultation agreement they
had executed on 12 April 2006 again referred to the respective equity stakes in the Issuer. The
impact of the Share Swap on the effectiveness of the aforesaid agreements has been duly
communicated to CONSOB on 4 February 2008, with a notice published by “I1l Sole 24 Ore” on 8
February 2008.

KR THE POST SHARE SWAP AGREEMENT

As described above, simultaneously at the completion of the Share Swap, the Post Share Swap
Agreement, relevant for the purposes of art. 122 of TUF, also executed on 26 July 2007 by Intesa
Sanpaolo and Ente Firenze came into effect. This agreement was duly communicated to CONSOB
and the market as set forth by applicable provisions of TUF and Issuers Regulation, as well as
deposited at the Firenze Company Register. An abstract of the Post Share Swap Agreement
published in the daily newspapers “Il Sole 24 Ore”, “Milano Finanza” and “Finanza & Mercati” on
4 August 2007, and subsequent updated versions were published in the daily newspaper “ll Sole 24
Ore” on 8 February 2008 and on 2 March 2008; the updated abstract is attached to this Offer
Document in Section N, Paragraph N.1.

The Post Share Swap Agreement refers to the Intesa Sanpaolo Stake and the Residual Firenze
Stake, and therefore for a total of 573,266,581 ordinary shares of the Issuer (the “Syndicated
Shares™) which represent at the date hereof 69.165% of the Issuer’s share capital.

Please note that Intesa Sanpaolo holds control de jure of the Issuer and is capable of exercising a
dominant influence over the Cassa, notwithstanding it has granted Ente Firenze certain rights, as a
result of the Post Share Swap Agreement, which are typical of a qualified minerity shareholder.

The Post Share Swap Agreement has a three-year duration (with tacit renewal, save for cancellation
by one of the parties). Irrespective its contractual duration, the Post Share Swap Agreement will
expire at the date of subscription of the Post Delisting Agreement (as defined below), following the
delisting of the shares of the issuer, which represents the common objective and common interest
of Intesa Sanpaolo and Ente Firenze (for further details on the Delisting, see the introduction,
Paragraph 5 and Section H, Paragraph H.1).

For further details on the contents of the Post Share Swap Agreement, see Section H, Paragraph
H.1 and the abstract attached to this Offer Document in Section N, Paragraph N.1.

4. THE POST SHARE SWAP ARTICLES OF ASSOCIATION

Please note that, as a result of the Post Share Swap Agreement, Intesa Sanpaolo and Ente Firenze
agreed, within their respective competence, to cause that, within 45 days from the date on which
the Post Share Swap Agreement comes into effect or in the longer technically-required timeframe,
the Shareholders' Meeting of the Issuer adopts new Articles of Association, according to the text
attached to the Post Share Swap Agreement (the "Post Share Swap Articles of Association").

The Board of Directors of the Issuer approved on 25 February 2008 the draft of the Post Share
Swap Articles of Association that shall be submitted to the Issuer’s Extraordinary Shareholders'
Meeting to be summoned on a date to be defined, also depending on the outcome of the
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information procedure provided for by Bank of Italy Circular No. 229 of 21 April 1999 concerning
“Supervisory instructions for banks” and relevant amendments.

The Post Share Swap Articles of Association will contain provisions in line with the Post Share
Swap Agreement, as permitted by applicable regulations.

For further details on the Post Share Swap Articles of Association, see Section G, Paragraph G.3.3.

5. DELISTING OF THE ISSUER

As part of the Post Share Swap Agreement, Intesa Sanpaolo and Ente Firenze have moreover
reciprocally acknowledged that their common objective and interest is to be able to proceed to the
delisting of the shares of the Issuer (the “Delisting”) in the shortest possible time, once the Offer is
completed and in any case within 31 December 2008,

Should it not be possible to proceed to the Delisting of the Issuer within 31 December 2008 as a
result of the Offer, the Post Share Swap Agreement provides for an undertaking of Intesa Sanpaolo
and Ente Firenze to negotiate and identify, in bona fide, solutions which, in the respect of
applicable regulations, allow to reach the Delisting in the shortest term, who have reciprocally
acknowledged that their preferred solution, which both agree is feasible, is the merger by
incorporation of the Issuer into an unlisted company that is wholly-owned by the Offeror, and is
authorised pursuant to art. 14 of Legislative Decree No. 385 of | September 1993, as subsequently
amended and integrated, the Consolidated Law on Banking (“TUB” — Testo Unico Bancario).

For the sake of completeness, it must also be noted that Intesa Sanpaolo and Ente Firenze also
made the commitment that upon the Delisting of the Issuer they will (/) sign a shareholders’
agreement which will set forth the relations between them, as shareholders of the Cassa after the
Delisting, attached as a draft to the Post Share Swap Agreement (the “Post Delisting Agreement™)
and () will ensure that the Issuer resolves upon the adoption of a new articles of association,
according to the text attached as a draft to the Post Share Swap Agreement (the “Post Delisting
Articles of Association™). For further details on the Post Delisting Agreement and the Post
Delisting Articles of Association, see Section H, Paragraph H.1 hereafter.

6. FURTHER AGREEMENTS EXECUTED BY ENTE FIRENZE, ON THE ONE SIDE, AND
FONDAZIONE CaSSA DI RISPARMIO DELLA SPEZIA AND FONDAZIONE CASSA DI
RISPARMIO DI PISTOIA E PESCIA

On 26 July 2007, two further shareholders’ agreements were executed, respectively by () Ente
Firenze and Fondazione Spezia, providing for the cases in which Ente Firenze exercises its rights or
prerogatives concerning the Cassa which might refer to, or generate significant effects on, Cassa di
Risparmio della Spezia S.p.A. (“CR Spezia™), or the equity stake held by Ente Firenze in the share
capital of the latter (the “Shareholders’ Agreement with CR Spezia™), and (if) Ente Firenze and
Fondazione Pistoia, providing for the cases in which Ente Firenze exercises its rights or
prerogatives concerning the Cassa which might refer to, or generate significant effects on, Cassa di
Risparmio di Pistoia e Pescia S.p.A. (“CR Pistoia”), or the stake in the latter’s share capital held
by Cassa (the “Shareholders’ Agreement with CR Pistoia”, and collectively with the
Shareholders” agreement with CR Spezia, the “Shareholders® Agreements with the Fondazioni”,
and singularly “Shareholders® Agreement with the Fondazioni”).
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For further details on the Sharcholders’ Agreements with the Fondazioni, see Section H, Paragraph

H.3.

7. TIMING

For a better understanding, the timing of the main events related to the transaction and the Offer are
set out betow.

. DATER
25-26 July 2007

Approval of the transaction by the
competent bodies and execution of the
Share Swap Agreement, the Post Share
Swap Agreement and the Shareholders’
Agreement with the Fondazioni.

MEANSOECOMMUNICATION: 1
Press release pursuant to art. 114 of
TUF and art. 66 of Issuers Regulation.

2 October 2007

Sharecholders' Meeting of the Offeror
which approves the acquisition of Own
Shares, pursuant to articles 2357 and
2357-ter of the Italian Civil Code, art.
132 of TUF and art. 144-bis, lett. b), of
Issuers Regulation.

Press release pursuant to art. 114 of
TUF and art. 66 of Issuers Regulation.

15 October 2007

Authorisation granted by the Bank of
Italy.

Not applicable

30 November 2007

Authorisation granted by ISVAP.

Not applicable.

17 January 2008

Authorisation granted by the Italian
Competition  Authority for  the
execution of the concentration
transaction consisting in the Offeror’s
acquisition of control over the Issuer.

Not applicable.

29 January 2008

Completion of the Share Swap.

The Share Swap Agreement loses
effectiveness for all the purposes
relevant pursuant to art. 122 of TUF.

The Post Share Swap Agreement and
the Shareholders’ Agreements with the
Fondazioni come into effect.

Press release pursuant to art. 114 of
TUF and art. 66 of Issuers Regulation,

5 February 2008

Communication to CONSOB on the
obligation to make the Offer.

Communication pursuant to art. 102,
par. 1 of TUF and art. 37 of Issuers
Regulation.

4-8 February 2008

Communication to CONSOB and
publication of a notice on the effects of
the execution of the Share Swap on the
Share Swap Agreement, on the Post
Share Swap Agreement and on the
Sharcholders” Agreements with the
Fondazioni.

Communication  and
pursuant to art. 122 of TUF.

publication

18 February 2008

Filing with CONSOB of the Offer
Document.

Filing pursuant to art. 102, par. 3, of
TUF and art. 37 of Issuers Regulation.
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Communication to the market and,
simultaneously, to the Issuer of the
filing with CONSOB of the Offer
Document.

25 February 2008

Meeting of the Board of Directors of
the Issuver with the approval of the
Statement of the Issuer pursvant to art.
103 of TUF and art. 39 of Issuers
Regulation among the items in the
agenda of the meeting.

Press release pursuant to art. 114 of
TUF and art. 66 of Issuers Regulation.

3 March 2008

Meeting of the Board of Directors of
the Issuer with the approval of the draft
Parent Company’s financial statements
as at 31 December 2007 among the
items on the agendz of the meeting.

Press release pursuant to art. 114 of
TUF and art. 66 of Issuers Regulation.

6 March 2008

Publication of the Offer Document.

Publication in the daily newspapers
indicated in Section M of a notice
pursuant to art. 38 of Issuers
Regulation.

10 March 2008

Start of the Acceptance Period.

Not applicable.

21 March 2008

The draft Parent Company’s financial
statements and the consolidated
financial statements as at 31 December
2007 are made available to the public
by the Issuer.

Publication pursuant to art. 84 of
Issuers Regulation.

1 April 2008

End of the Acceptance Period.

Not applicable.

Within the 2nd

Trading day following
the completion of the

Communication of the results of the
Offer and the Obligation to acquire or
the Squeeze-out Right, should the

Publication in the daily newspapers
indicated in Section M of a notice and
compliance with information

Offer. conditions for the latter be met. requirements set forth by the
implementation of art. 41, par. 5, of
Issuers Regulation.

4 April 2008 Date of Payment. Not applicable,

10 April 2008 Sharcholders' Meeting of the Issuer Press release pursuant to art. 114 of

with  the approval of the Parent
Company’s financial statements as at
31 December 2007 and the distribution
of the dividend for 2007 among the
items in the agenda of the meeting.

TUF and art. 66 of Issuers Regulation.

Within 10 days from
the Date of Payment.

Should the Offeror reach a
shareholding exceeding 90.5% (the
threshold resolved upon by CONSOB
with resolution No. 16368 of 4 March
2008 pursuant te art. 112 of TUF) but
under 95% of the share capital of the
Issuer, publication of a further notice

Publication in the daily newspapers
indicated in Section M and compliance
with information requirements set forth
by the implementation of art. 108, par.
2, of TUF.

-12-




providing information on the means
and terms with which the Offeror will
comply with the obligation to acquire
the shares not tendered in the Offer
from any person who so requesis ex art.
108, par. 2, of TUF, offering the same
Consideration as in the Offer, as well as
on the timing of the consequent
Delisting.

Indicatively within 15
Trading Days from the
Date of Payment or
from the payment of
the consideration in the
procedure aimed at
complying with the
obligation to acquire
ex art. 108, par. 2, of
TUF.

Should the Offeror reach a
shareholding exceeding 95% of the
share capital of the Issuer, publication
of a further notice providing
information on the means and terms on
the procedure with which the Offeror
will exercise the Squeeze-out Right ex
art. 1§1 of TUF and, simultaneously,
will comply with the obligation to
acquire ex art. 108, par. 1, of TUF, as
well as on the timing of the consequent
Delisting.

Publication in the daily newspapers
indicated in Section M and compliance
with information requirements set forth
by the joint implementation of articles
108, par. 1 and 111 of TUF.
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A.  WARNING
A.l  EFFECTIVENESS CONDITIONS OF THE OFFER

Since it is mandatory pursuant to articles 106, par. 1, and 109, par. 1 and 2, of TUF, the Offer is not
subject to any condition precedent. In particular, the Offer is not conditional upon the achievement
of a minimum threshold of acceptances and is made, within the limits detailed in Section C,
Paragraph C.6 hereafter, to all shareholders of the Issuer indistinctively and at the same terms.

A2 STATEMENT OF THE ISSUER

The statement of the Issuer, issued in accordance to art. 103, par. 3, of TUF and art. 39 of Issuers
Regulation, containing atl material elements and figures for the evaluation of the Offer, as well as
the evaluation by the Issuer’s Board of Directors of the Consideration and the interest of the Issuer
and its sharcholders in the Offer (the “Statement of the Issuer”), was approved by the Board of
Directors of the Issuer on 25 February 2008 and is attached to the Offer Document, Section N,
Paragraph N.4.

A.3  DECLARATION OF THE OFFEROR ON THE OBLIGATION TO ACQUIRE PROVIDED FOR BY
ART. 108, PAR. 2, OF TUF

As illustrated in the Introduction, the delisting of the Issuer’s shares is one of the primary
objectives of the Offeror and of Ente Firenze.

Should the Offeror and Ente Firenze - jointly considered pursuant to art. 109, par. 1 and 2, of TUF
— due to the acceptances of the Offer and any purchases made outside the Offer during the
Acceptance Period, come to own a shareholding exceeding 90.5% (the threshold resolved upon by
CONSOB with resolution No. 16368 of 4 March 2008 pursuant to art. 112 of TUF) but lower than
95%, of the share capital of the Issuer, the Offeror declares from now, also on behalf of Ente
Firenze, that it shall not restore the free float sufficient to ensure regular trading.

The subsequent obligation, arising jointly on Intesa Sanpaolo and on Ente Firenze, to buy the
Shares not tendered in the Offer from any person who so requests, pursuant to articles 108, par. 2,
and 109, par. 1 and 2, of TUF, will be met exclusively by the Offeror.

Pursuant to art. 108, par. 3, of TUF, the obligation to acquire provided for by art. 108, par. 2, of
TUF will be met by the Offeror by paving a consideration in cash of 6.735 (six/735) euro for each
of the “cum dividend” Shares (that is, inclusive of the coupon to receive any dividend distributed
by the Issuer related to financial year 2007) so acquired, equal to the Consideration of the Offer.

The Offeror will comply with the obligation to acquire provided for by art. 108, par. 2, of TUF
through the reopening of the terms of the Offer, pursuant to art. 108, par. 6, of TUF, again within
the limits specified in Section C, Paragraph C.6 hereafter.

As concerns compliance with the obligation to acquire provided for by art. 108, par. 2, of TUF, the
Offeror will indicate in a specific paragraph of the notice containing the results of the Offer -
which will be published pursuant to art. 41, par. 5, of Issuers Regulation, as specified in detail in
Section C, Paragraph C.5.2 — if as a result of the Offer the conditions set out by law provided for by
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art. 108, par. 2, of TUF are met. Should they be met, the notice will also provide information on:
(#) the quantity of residual Shares {(in absolute and relative terms}; (if} the date and the means of
publication of the further notice providing information on the means and terms with which the
Offeror will comply with the obligation to acquire ex art. 108, par. 2, of TUF.

Lastly, please note that, should the conditions be met for the obligation to acquire provided for by
art. 108, par. 2, of TUF, Borsa Italiana — pursuant to art. 2.5.1, par. 8, of the regulation of the
markets organised and managed by Borsa Italiana, resolved upon by the Shareholders' Meeting of
Borsa Italiana of 26 April 2007 and approved by CONSOB with resolution No. 15996 of 26 June
2007 (the “Market Rules™} if applicable — shall provide for the delisting of the Shares from the
MTA, the ltalian Electronic Share Market, as of the first Trading Day following the conclusion of
the procedure aimed at complying with the obligation to acquire provided for by art. 108, par. 2, of
TUF.

Therefore, should the conditions be met for the arising of obligation to acquire provided for by art.
108, par. 2, of TUF, the holders of the Shares, who decide not to accept the Offer and who do not
make a request to the Offeror to purchase such Shares on the basis of the obligation to acquire
provided for by art. 108, par. 2, of TUF, shall be holders of financiat instruments not traded in any
regulated market, and shall face consequent difficulties in liquidating their investment in the future
(see Paragraphs A.4 and A.6 hereafter).

A4 DECLARATION OF THE OFFEROR ON THE OBLIGATION TO ACQUIRE PROVIDED FOR BY
ART, 108, PAR. 1, OF TUF AND ON THE INTENTION TO EXERCISE THE SQUEEZE-OUT
RIGHT PROVIDED FOR BY ART. 111 OF TUF

Should the Offeror and Ente Firenze - jointly considered pursuant to art. 109, par. 1 and 2, of TUF
— due to the acceptances of the Offer and any purchases made outside the Offer during the
Acceptance Period and/or in compliance with the obligation to acquire provided for by art. 108,
par. 2, of TUF, come to own a shareholding at least equal to 95% of the share capital of the Issuer,
the Offeror declares from now its intention to exercise the right to acquire the remaining
outstanding Shares (with the exclusion of the shares of the Issuer held by Ente Firenze) pursuant to
and as provided for by art. 111 of TUF (the “Squeeze-out Right”).

The Offeror will inform that the conditions for the exercise of the Squeeze-out Right have been met
in the communication of the results of the Offer described in Section C, Paragraph C.5.2, hereafter.

Should the conditions set out by law be met, the Offeror will exercise the Squeeze-out Right in the
shortest time to comply with the necessary requirements and indicatively within 15 Trading Days
from the Date of Payment or from the payment of the consideration in the procedure aimed at
complying with the obligation to acquire ex art. 108, par. 2, of TUF.

The Squeeze-out Right will be exercised at a consideration in cash (determined pursuant to articles
111, par. 2 and 108, par. 3 of TUF) of 6.735 (six/735) euro for each “cum dividend” Share (that is,
inclusive of the coupon to receive any dividend distributed by the Issuer related to financial year
2007) to which it applies, equal to the Consideration of the Offer.

In case of exercise of the Squeeze-out Right, the transfer of the Shares, pursuant to art. 111, par. 3,
of TUF, shall become effective at the moment in which the Offeror will communicate to the Issuer
that the consideration for the purchase of the Shares has been deposited with a bank appointed for
such purpose. The Issuer shall simultaneously make the consequent enrolment in the shareholders’
register. Furthermore, please note that, pursuant to art. 2949 of the Italian Civil Code, after the
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expiry of the five-year term from the date of the deposit of the consideration, the Offeror shall have
the right to obtain the return of the sums deposited as consideration and not collected by those
entitled to such sums, without prejudice to the provisions of articles 2941 and subsequent of the
Italian Civil Code.

Please note that, should the Offeror and Ente Firenze - jointly considered pursuant to art. 109, par.
1 and 2, of TUF — due to the acceptances of the Offer and any purchases made outside the Offer
during the Acceptance Period, and/or in compliance with the obligation to acquire provided for by
art. 108, par. 2, of TUF, come to own a shareholding at least equal to 95% of the share capital of
the Issuer, the Offeror and Ente Firenze, pursuant to articles 108, par. 1, and 109, par. | and 2, of
TUF, would be jointly obliged to buy the Shares not tendered in the Offer from any person who so
requests. The obligation to acquire provided for by art. 108, par. 1, of TUF arises on the same basis
as the Squeeze-out Right and the consideration to be paid to shareholders in relation to such
obligation to acquire is the same as in the case of exercise of the Squeeze-out Right. Therefore,
considering that should the conditions be met, the Offeror will exercise the Squeeze-cut Right in
the shortest time to comply with the necessary requirements and indicatively within 15 Trading
Days from the Date of Payment {or from the date of payment of the consideration in the procedure
aimed at complying with the obligation to acquire ex art. 108, par. 2, of TUF), the obligation to
acquire provided for by art. 108, par. 1, of TUF, shall be met by the Offeror through the same
procedure with which the latter will exercise of the Squeeze-out Right.

Please note that, should the conditions be met for the exercise of the Squeeze-out Right, Borsa
Italiana shall provide for the delisting of the Shares from the MTA, the Italian Electronic Share
Market, as of the second Trading Day following the communication of the deposit of the
consideration for the purchase ex art. 111, of TUF, which will be published with a notice.

AS DECLARATION OF THE OFFEROR ON POSSIBLE MERGERS

As already described in the Introduction and confirmed in Paragraph A.3 above, the delisting of the
Issuer’s shares is one of the primary objectives of the Offeror and of Ente Firenze.

For this purpose - should it not be possible to delist the Issuer’s shares within 31 December 2008 as
a result of the Offer, should the conditions not be met for the Obligation to Acquire and/or for the
exercise of the Squeeze-out Right (without prejudice to the provisions of Paragraph A.6 hereafter) -
Intesa Sanpaolo and Ente Firenze, pursnant to the Post Share Swap Agreement, have reciprocally
acknowledged that their preferred solution, which both agree is feasible, for the purposes of
reaching in the shortest time the objective of the Delisting, is the merger by incorporation of the
Issuer into an unlisted company wholly-owned by Intesa Sanpaolo, and is authorised pursuant to
art. 14 of the Consolidated Law on Banking (TUB - Testo Unico Bancario) (the “Merger”). Intesa
Sanpaolo and Ente Firenze have in any case undertaken to negotiate and identify, in bona fide,
solutions, which may even be alternative to the Merger, which in the respect of applicable
regulations will allow to reach such objective.

Please note that, should the Merger occur, ({) shareholders of the Issuer who do not approve the
Merger (ie. dissenting, absent and/or abstained shareholders) would have the right to withdraw
provided for by art. 2437-quinquies of the ltalian Civil Code, with the consequent liquidation of the
value of the Shares in relation to which the right to withdraw will be exercised, determined
pursuant to art. 2437-ter, par. 3, of the [talian Civil Code; or (i) the shareholders of the Issuer who
approve the Merger would receive in exchange equity stakes in an unlisted company, and shall face
consequent difficulties in liquidating their investment in the future.
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A6 SCARCE FREE FLOAT FOLLOWING THE OFFER

Please note that, should the conditions not be met for the Obligation to Acquire and/or for the
exercise of the Squeeze-out Right, if as a result of this Offer {even in consideration of the
persistence among the shareholders of the Issuer of shareholders with holdings exceeding 2% of the
share capital of the Issuer), the resulting free float is insufficient to ensure regular trading, Borsa
Italiana may exercise its power pursuant to art. 2.5.1 of Market Rules, and resolve upon the
suspension and/or the delisting of the shares of lssuer.

A.7  DISTRIBUTION OF DIVIDENDS BY THE ISSUER AND CONSEQUENCES ON THE
CONSIDERATION

As mentioned, the consideration of this Offer, of 6.735 (six/735) euro is offered by the Offeror for
each “cum dividend” Share of the Issuer (that is, inclusive of the coupon to receive any dividend
distributed by the Issuer related to financial year 2007),

Moreover, any dividend of the Issuer accrued as of 31 December 2007 could be distributed — if so
resolved upon by the competent corporate bodies — before the Date of Payment and/or the
completion of the procedures related to any eventual obligation to acquire provided for by art. 108,
par. 1 and 2, of TUF (jointly, the “Obligation to Acquire™) and/or any eventual Squeeze-out
Right. On this point, please note that on 3 March 2008, the Board of Directors of the Issuer
resolved to propose to the Shareholders’ Meeting to be held on 10 April 2008, a dividend of 0,13
euro per share, as described in the press release published by the Issuer on 3 March 2008. The
dividend, if any, will be distributed on 29 May 2008, with presentation of the coupon No. 2 on 26
May 2008.

Therefore, the Offeror will offer the parties to which the Offer is made — both within the Offer and
within the eventual procedures for the Obligation to Acquire and for the Squeeze-out Right — for
the purposes of the respect of the equal treatment principle, the following alternatives:

(i) deliver the “cum dividend” Shares (that is, inclusive of the coupon to receive any dividend
distributed by the Issuer related to financial year 2007), for a consideration of 6.735 euro
(six/735); or

(i) deliver the “ex dividend” Shares (that is, not inclusive of the coupon to receive any dividend
distributed by the Issuer related to financial year 2007), for a unit consideration of 6.735 euro
(six/735) deducted the value of any dividend for 2007 collected by the holder.

A8  APPLICATION OF EXEMPTIONS PURSUANT TO ART. 101-81S, PAR. 3, OF TUF

Considering that the Offeror holds individually and directly the majority of voting rights
exercisable in the Issuer’s Ordinary Shareholders™ Meeting, pursuant to and as provided for by art.
101-bis, par. 3, lett. c), of TUF, the following provisions do not apply to the Offer: articles 102,
par. 2 and 5, 103, par. 3-bis, 104, 104-bis and 104-ter of TUF, as well as any other provisions of
TUF which set forth specific information requirements for the Offeror or the Issuer in favour of
employees or their representatives.

A9 ALTERNATIVES FOR THE PARTIES TO WHICH THE OFFER 1S MADE
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For clarification purposes, please note that, on the basis of Paragraphs from A.1 to A.7 herein
above, the current shareholders of the Issuer, to which the Offer is made, face the following
alternatives:

m Acceptance of the Offer.

In case of acceptance of the Offer, the shareholders of the Issuer to which the Offer is made will be
paid a Consideration equal to 6.735 (six/735) euro for each “cum dividend” Share (that is, inclusive
of the coupon to receive any dividend distributed by the Issuer related to financial year 2007)
tendered in the Offer.

) Non-acceptance of the Offer.

In case of non-acceptance of the Offer, the shareholders of the Issuer shail face one of the
following scenarios:
(a) should the Offeror and Ente Firenze - jointly considered pursuant to art. 109, par.
1 and 2, of TUF - as a result of the Offer, come to own a shareholding exceeding
90.5% (the threshold resolved upon by CONSOB with resolution No. 16368 of 4
March 2008 pursuant to art. 112 of TUF) but lower than 95%, of the share capital
of the Issuer, pursuant to art. 108, par. 2, of TUF (see Paragraph A.3 above), (i) the
shareholders of the Issuer who request the Offeror to comply with the obligation to
acquire the Shares not tendered in the Offer, would be paid a consideration for
each Share equal to the Consideration; or (if) the shareholders of the Issuer who do
not request that the Offeror comply with the obligation to acquire, would maintain
the title of the Shares not tendered in the Offer, which would however be delisted
from the MTA, and would face consequent difficulties in liquidating their
investmenit in the future; or
() should the Offeror and Ente Firenze — jointly considered pursuant to art. 109, par.
1 and 2, of TUF - as a result of the Offer (or any purchases made in compliance
with the obligation to acquire as provided for by art. 108, par. 2, of TUF), come to
own a shareholding of at least 95% of the share capital of the Issuer, the Offeror
shall exercise the Squeeze-out Right - thus jointly comply with the obligation to
acquire ex art. 108, par. 1 of TUF — (Paragraph A.4 above), and the shareholders of
the Issuer will be paid a consideration for each Share equal to the Consideration; or
© should the Offeror and Ente Firenze — jointly considered pursuant to art. 109, par.
1 and 2, of TUF — as a result of the Offer not come to own a sharcholding
exceeding_90.5% (the threshold resolved upon by CONSOB with resolution No.
16368 of 4 March 2008 pursuant to art. 112 of TUF) of the share capital of the
Issuer, and thus, the conditions are not met for the Obligation to Acquire or for the
exercise of the Squeeze-out Right, the shareholders of the Issuer who do not accept
the Offer would retain the title of the Shares not tendered in the Offer, which
would remain listed (without prejudice to Paragraph A.6 above) until the Merger
takes place (see Paragraph A.5 above); in such last case, (/) the shareholders of the
Issuer who do not approve the Merger (i.e. dissenting, absent and/or abstained
shareholders) would have the right to withdraw provided for by art. 2437-
quinquies of the Italian Civil Code, with the consequent liquidation of the value of
the Shares in relation to which the right to withdraw will be exercised, determined
pursuant to art. 2437-ter, par. 3, of the Italian Civil Code; or (ii) the shareholders of
the Issuer who approve the Merger would receive in exchange equity stakes in an
unlisted company, and shall face consequent difficulties in liquidating their
investment in the future.
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A.10  APPROVAL OF THE ISSUER’S FINANCIAL STATEMENTS AS AT 31 DECEMBER 2007

On 3 March 2008 the Board of Directors of the Issuer approved the draft Parent Company’s
financial statements and the consolidated financial statements as at 31 December 2007,

The Ordinary Shareholders’ Meeting of the Issuer has been summoned on 10 April 2008 to resolve
upon, among other things, the approval of the financial statements as at 31 December 2007, the
proposal for dividend distribution for 2007 (for further details on the relationship between the
dividend for 2007 and the Consideration, see Paragraph A.7, above).

Please note that the draft financial statements and the consolidated financial statements related to
2007 will be made available to the public by the Issuer on 21 March 2008.

A.11 RELATIONS BETWEEN THE OFFEROR, THE [SSUER AND THE DELEGATED
INTERMEDIARY

Please note that Banca IMI S.p.A., that will be acting as Intermediary Delegated for the
Coordination of the Collection of Acceptances, is financial advisor of the Offeror and is also part of
the Intesa Sanpaolo Group and controlted by the Offeror.

Furthermore, please note that the Cassa, in addition to being the Issuer of the Shares subject to the

Offer, is controlled by the Offeror and acts, as the Offeror, also as Depositary [ntermediary (see
Section B, Paragraph B.3, hereafter).

< 19-

Il N A AE P N D e B EE B N EBE

Il



B. PARTIES TAKING PART IN THE TRANSACTION
B.1  OFFEROR

B.1.1 Company name, legal status and registered office

The company name of the Offeror is “Intesa Sanpaolo S.p.A.”.

Intesa Sanpaolo S.p.A. is a joint stock corporation, Parent Company of the Intesa Sanpaoclo
Banking Group, with registered office in Torino, Piazza San Carlo 156, and secondary registered
office in Milano, Via Monte di Pieta 8.

The shares of the Offeror are currently listed on the MTA.

B.1.2 Constitution and duration

The Offeror was established on 10 October 1925 and expires on 31 December 2100.

B.1.3 Applicable Law and competent jurisdiction

The Offeror is a company incorporated and operating under the Italian Law. The Court of the place
of the Offeror’s registered office has jurisdiction in case of disputes.

B.1.4 Share capital

At Offer Document date, the Offeror’s subscribed and paid-in share capital is equal to
6,646,547,922.56 euro, represented by 12,781,822,928 shares having a nominal value of 0.52 euro
each, comprising 11,849,332,367 ordinary shares and 932,490,561 non-convertible saving shares.

Please note that the Offeror’s Extraordinary Shareholders’ Meeting held on | December 2006
resolved to increase the share capital by up to a maximum amount of 15,835,003.08 euro by issuing
up to a maximum of 30,451,929 ordinary shares reserved to the employees of the merged company
Sanpaolo IMI S.p.A. and its subsidiaries included in the stock option plans approved by the Board
of Directors of Sanpaolo IMI S.p.A. on 17 December 2002 and on 14 November 2005,

B.1.5 Major shareholders

The entities holding as of 3 March 2008 more than 2% of the share capital of the Offeror,
communicated pursuant to art. 120 of TUF, or otherwise known by the Offeror, are listed below:

Compagnia di San Paolo 943,225,000 7.960
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Carlo Tassara S.p.A. 698,708,241 5.896
Crédit Agricole S.A. 659,781,237 5.568
Assicurazioni Generali 601,411,667 5.075
Fondazione Cariplo 554,578,319 4.680
Fondazione C.R. Padova e Rovigo 545,264,450 4.602
Ente Firenze 400,287,395 3.378
Fondazione C.R. in Bologna 323,334,757 2.729
Giovanni Agnelli e C. S.a.p.A. 289,916,165 2,447

B.1.6 Corporate bodies
Administrative bodies

The Articles of Association of the Offeror provide for the dual corporate governance system
pursuant to articles 2409-octies and subsequent of the Italian Civil Code.

Furthermore the management of the Offeror is exercised by a Management Board, composed of a
minimum of 7 (seven) and a maximum of ! 1 (eleven) members.

The Articles of Association set forth that the Management Board, upon the indication of the
Supervisory Board, appoints among its members a Managing Director.

At Offer Document date, the Offeror’s Management Board is composed of the following 11
members:

T NAMBANDS IR

—
24
)

Enrico SALZA Chairman

Orazio ROSSI Deputy Chairman Montagnana (PD) 12/02/1932
Corrado PASSERA Managing Director and CEO  Como 30/12/1954

Elio Cosimo CATANIA Member Catania 05/06/1946

Giuseppe FONTANA Member Monza (MI) 04/06/1954

Gian Luigi GARRINO Member ?ﬁlg;il;x;gno Vercellese (VC)
Giovanni Battista LIMONTA Member Costa Masnaga (LC) 15/11/1929
Virgilio MARRONE Member Savona 02/08/1946

Emilio OTTOLENGHI Member Torino 18/01/1932

Giovanni PERISSINOTTO Member Conselice (RA) 06/12/1953
Marcello SALA Member Monza (MI) 06/06/1968

The Management Board was appointed by the Supervisory Board Meeting of 2 January 2007 and
will remain in office until the approval of the financial statements as at 31 December 2009. The
Management Board members elected their domicile at the Offeror’s registered office.

The Supervisory Board is composed of a minimum of 15 (fifieen) and a maximum of 21 (twenty
one) members,

At Offer Document date, the Supervisory Board is composed of the following 19 Members:
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Giovanni BAZOLI Chairman Brescia 18/12/1932
Antoine BERNHEIM Deputy Chairman Paris (F) 04/09/1924
Rodolfo ZICH Deputy Chairman Torino 15/07/1939
gﬂ?r%%n% Member Torino 31/05/1964

Pio BUSSOLOTTO Member Vicenza 07/01/1936
Rosalba CASIRAGHI Member Milano 17/06/1950
Giovanni COSTA Member " Feltre (BL) 30/07/1942
Franco DALLA SEGA Member Trento 12/06/1960
Gianluca FERRERO Member Torino 07/12/1963

Angelo FERRO Member Padova 15/12/1937

Pietro GARIBALDI Member Torino 07/08/1968

Fabrizio GIANNI Member Roma 16/11/1940

Giulio Stefano LUBATTI Member Mondovi (CN) 26/04/1947
Giuseppe MAZZARELLO Member Ceva (CN) 16/03/1939
Eugenio PAVARANI Member Parma 12/09/1949
Gianluca PONZELLINI Member Varese 07/02/1947
Gianguido SACCHI MORSIAN] ~ Member Scandiano (RE) 08/10/1934
Ferdinando TARGETTI Menmber Moltrasio {(CO) 01/07/1945
Livio TORIO Member Riccione 05/03/1943

The Supervisory Board was appointed by the Offeror’s Shareholders’ Meeting of 1 December
2006, and will remain in office until the approval of the financial statements as at 31 December
2009. The Supervisory Board members ¢lected their domicile at the Offeror’s registered office.

The control of the Offeror’s accounts is conducted by Reconta Emst & Young, a registered
auditing firm, whose appointment will expire with the approval of the financial statements as at 31
December 2011.

B.1.7 Short description of the Offeror’s group

Intesa Sanpaolo derives from the merger by incorporation of Sanpaolo IMI with and into Banca
Intesa S.p.A. following the deed of the merger of 28 December 2006 of the Notary public Ettore
Morone. The merger came into legal and accounting effect as of 1 January 2007.

Banca Intesa was formed in 1998 from the merger of Cariplo and Banco Ambrosiano Veneto. In
1999, Banca Commerciale Italiana (BCI) joined the Intesa Group. With the subsequent merger of
BCI into Banca Intesa (May 2001), the Group took the name IntesaBei. In December 2002 the
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Shareholders' Meeting resolved upon the change of the company name to Banca Intesa, effective as
of 1 January 2003.

Sanpaolo IMI was formed in 1998 from the merger of Istituto Bancario San Paclo di Torino and
IMI (Istituto Mobiliare Italiano). These two banks were highly complementary: Istituto Bancario
San Paolo di Torino was specialised in retail lending, IMI, a public entity founded in 1931 to
support the reconstruction of the national industrial system, was a leading business and investment
bank.

The activity of the Intesa Sanpaolo Group is organised by business units:

The Banca dei Territori Division — which includes Italian subsidiary banks — is based on a
business model oriented to maintain and enhance regional brands, strengthen local commercial
coverage and relations with individuals, small businesses and SMEs. Banca Prossima was
recently established to serve non-profit entities and operates through the Group’s branches,
with local offices and dedicated professionals.

The activities of this Division include private banking, industrial credit (operated by Banca
Intesa Mediocredito) and bancassurance (operated by EurizonVita, Intesa Vita — a joint venture
with the Generali group and carried at equity — and Sud Polo Vita in the life insurance sector
and EurizonTutela in the casualty sector, with products mainly addressed to the safeguard of
person and assets).

The Corporate & Investment Banking Division has the mission of supporting the steady and
sustainable growth of businesses and financial institutions with a medium/long term view, on a
national and intemational basis, acting as a “global partner” with an in-depth understanding of
company strategies and a complete service range. The Division includes M&A activities,
structured finance and capital markets (performed through Banca IMI) and also merchant
banking and global custody. It is present in 34 Countries supporting the cross-border activity of
its customers through a specialised network which comprises foreign branches, representative
offices and subsidiaries performing corporate banking activity.

The International Subsidiary Banks Division, is responsible for activities outside Italy,
operates through subsidiary and partly-owned commercial banks and provides guidelines,
coordination and support to subsidiaries abroad active in retail and commercial banking. The
Intesa Sanpaolo Group operates with over 1,200 branches and has total assets of approximately
37 billion euro in the following 12 countries in Central-Eastern Europe and the Mediterranean
basin: Albania (American Bank of Albania - ABA), Bosnia-Herzegovina (UPI Banka), Croatia
{Privredna Banka Zagreb - PBZ), Egypt (Bank of Alexandria), the Russian Federation (KMB
Bank), Greece (with the Athens and Thessaloniki branches of ABA), the Czech Republic (with
the Prague branch of VUB), Romania (with Intesa Sanpaolo Bank Romania), Serbia (Banca
Intesa Beograd), Slovakia (Vseobecna Uverova Banka - VUB), Slovenia (Banka Koper) and
Hungary (Central-European International Bank - CIB).

= The Public Finance Business Unit is responsible for customers in government, public entities,

local authorities, public utilities, general contractors, public and private healthcare structures,
developing activities related to lending and day-to-day banking operations, project financing,
securitisations, financial advisory, with the aim of favouring the cooperation between public
and private entities and supporting initiatives and investment projects in large infrastructures,
healthcare, research and public utilities in general. The business unit is composed of Banca
Infrastrutture Innovazione e Sviluppo.

Eurizon Capital and Eurizon Investimenti are the Group’s asset management companies.
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¢ Banca Fideuram is the Group company specialised in asset gathering, performed by the
networks of financial advisors serving customers with medium to high savings potential.

B.1.8 Balance sheet and statement of income

Financial assets held
for trading 63,034 69,572 -6,538 -9.4% 66,140
Financial assets designated at

fair value through

profit and loss 20,204 20,476 -272 -1.3% 20,685
Financial assets available for

sale 39,130 39,232 -102 -0.3% 41,096
Investments held

to maturity 5,845 5,447 398 7.3% 5,950
Due from banks 64,005 59,608 4,397 7.4% 56,241
Loans to customers 325,314 307,362 17,952 5.8% 321,271

Investments in associates and
companies subject to

joint control 3,153 3,106 47 1.5% 3,106
Property, equipment and

intangible assets 3,042 7,827 215 2.7% 9,216
Tax assets 4,647 5,022 -375 -7.5% 4,936

Non-current assets held for sale
and discontinued

operations 7,025 31,836 -24.811 -77.9% 32,458
Other assets 15,442 11,569 3,873 33.5% 14,181
Merger difference 20,335 20,335 -
Tota Assets 576,176 561057 15119 27% 575280

¥
M
e
%

Due to banks

73,522 77,653 -4.131 -5.3% 74,745
Due to customers and securities
issued 338,691 323,198 15,493 4.8% 337,090
Financial liabilities held for
trading 27,682 23,722 3,960 16.7% 22.043
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Financial liabilities designated at
fair value through

profit and loss 27,961 25,871 2,090 8.1% 26,157
Tax liabilities 2,088 2,813 -725 -25.8% 2,269
Liabilities associated with non-
current assets held for sale and
discontinued operations 6,273 30,356 -24,083 -79.3% 31,459
Other liabilities 18,784 16,154 2,630 16.3% 19,403
Technical reserves 20,155 22,603 -2,448 -10.8% 22,540
Allowances for specific purpose 6,151 3,085 1,066 21.0% 5,963
Share capital 6,647 6,646 1 0.0% 6,646
Reserves 8,453 10,730 -2,277 -21.2% 10,783
Merger reserves 31,093 9,903 21,190 214.0% 9,139
Valuation reserves 934 974 -40 -4.1% 1,209
Minority interests
887 1,539 -652 -42.4% 1,127

Net income

6,855 3,811 3,044 79.9% 4,707
Total Liabitities and I
Shareholders' Equity 5§76,176 561,057 15,119 2.7% 575,280 '

{*) Figures restated considering the change in the consolidation area occurred in 2007.

Net interest income 7,273 6,547 726 11.1% 9,007
Dividends and profits (losses) on

investments 231 173 58 33.5% 278
carried at equity

Net fee and commission income 4,678 4,787 -109 -2.3% 6,379
Profits (Losses) on trading 1,072 1,166 -94 -8.1% 1,799
Income from insurance business 356 284 72 25.4% 452
Other operating income 114 53 61 100
{expenses)

Operating income 13,724 13,010 714 5.5% 17,915
Personnel expenses -3913 -4.110 -197 -4 8% -5,633
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Other administrative expenses -2,153 -2,179 -26 -1.2% -3,096
Adjustments to property, N ) B o }
equipment and intangible assets 601 627 26 ~4-1% 899
Operating costs -6,667 -6,916 -249 -3.6% -9,628
Operating margin 7,057 6,094 963 15.8% 8,287
Goodwill impairment - - - - -
Net provisions for risks and 261 -155 106 68.4% .336
charges

Net adjustments to loans -922 -871 51 5.9% -1,306
Net impairment losses on other -18 4 14 -1
assets

Profits (Losses) on investments
held to maturity and 42 73 -31 42.5% 168
on other investments

Income (Loss) before tax from

continuing operations 5898 5,137 761 14.8% 6,802
Taxes on income from -1,948 -1,724 224 13.0% -2,033
continuing operations

Merger and restructuring related

charges (net of tax) -481 ) 481 ) -562
Effect of purchase cost

allocation (net of tax) -300 ) 300 ) )
lqcome‘(Loss) aﬁer_tax from 3,791 532 3,259 674
discontinued operations

Minority interests -105 -134 -29 -21.6% -174

0.54

Diluted EPS - euro 0.54

(*} Figures restated considering the change in the consolidation area occurred in 2007,

B.1.9 Recent performance

The short description below summarises the main facts that, in addition to the execution of the
Share Swap and its correlated transactions, may have a significant effect on the statement of
income, balance sheet and financial situation of the Offeror, occurred between 30 June 2007, date
of the last Half-year report approved by the Offeror, and the date of publication of the Offer
Document.

Please note that the facts occurred between 30 June 2007 and 30 September 2007 described below

were reflected in the statement of income and balance sheet as at 30 September 2007 approved by
the Offeror.
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On 12 July 2007, Intesa Sanpaolo executed an agreement for the subscription of a capital increase
to reach a 19.99% stake in Qingdao City Commercial Bank (QCCB). The Bank is 90% owned by
Haier and the municipality. Foreign investment in Chinese domestic banks is capped at 25%, with a
single foreign investor allowed no more than a 20% stake. As at year-end 2006, QCCB had total
assets of 3 billion dollars, loans to customers of 1.8 billion dollars, deposits of 2.3 billion dollars
and shareholders’ equity of 157 million dollars. For the twelve months ended 31 December 2006,
its net income amounted to 3.8 million dollars. The bank has a network of 39 branches.

On 2 August 2007, Intesa Sanpaolo communicated that it reached an agreement with all nine Trade
Unions of the banking sector relating to a further recourse on a voluntary basis to the Solidarity
Allowance (as per Ministerial Decree No. 158 of 2000 and Ministerial Decree No. 226 of 2006)
aimed at achieving a reduction of 1,500 employees in 2008 and 800 employees in 2009. This
activation is similar to that agreed upon on | December 2006 for which 4,200 employees had
applied as at | July 2007,

On 31 August 2007, in the framework of a transaction aimed at the acquisition of 100% of Banco
del Desarrollo’s share capital by Scotiabank, Intesa Sanpaolo executed an agreement with
Scotiabank relating to the sale of its 15.7% stake in Banco del Desarrollo’s share capital. The
transaction was completed on 22 November 2007.

On 5 October 2007, Intesa Sanpaolo signed with Banca Carige, Credito Valtellinese, Veneto Banca
and Banca Popolare di Bari the sale-and-purchase agreements relating to 198 branches to be sold
by Intesa Sanpaolo in accordance with decision No. 16249 issued by the Italian Competition
Authority (the “AGCM™) on 20 December 2006, relative to the merger of Banca Intesa S.p.A. and
Sanpaolo IMI S.p.A.

As at 31 December 2006, the said branches had 3.5 billion euro in loans to customers, total
customer deposits of 11.6 billion euro, of which direct customer deposits were 3.4 billion euro. In
2006, such branches generated operating income of approximately 290 million euro.

Completion of the disposal of the aforesaid branches occurred, after the obtainment of the
necessary authorisations by the competent Authorities, as follows: 36 branches on 14 February
2008, 84 branches on 21 February 2008 while the other 78 are expected to be sold within March
2008.

On 14 November 2007, Intesa Sanpaolo’s Management Board approved a project for the setting up
of a Societd di Investimento Immobiliare Quotata (SIIQ), a listed real estate investment company.
Intesa Sanpaolo intends to seize the opportunity of developing a new business offered by the recent
introduction in Italy - with Law 296/2006 and Ministerial Decree No. 174/2007 - of SIIQs i.e.
listed companies having the management of real estate portfolios and generation of lease income as
the core business to which beneficial tax treatment applies. The process for listing the newco
named IMMIT Immobili Italiani started on 6 February 2008 with the filing with CONSOB and
Borsa ltaliana respectively of the application for the authorisation to publish the prospectus and of
the application for the listing of the shares on the MTA.

On 20 December 2007, Intesa Sanpaolo and Banca Monte dei Paschi di Siena finalised the
agreement relating to the sale of the 55% stake held by Intesa Sanpaolo in Biverbanca — Cassa di
Risparmio di Biella e Vercelli - to Banca Monte dei Paschi di Siena.

On 22 December 2007, Parmalat S.p.A. and Intesa Sanpaolo S.p.A. announced that they reached an
agreement to settle all reciprocal claims that led to litigation arising from operations in the period
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preceding the insolvency declaration of the Parmalat Group (December 2003). The settlement

brings all pending revocatory and damages actions and all reciprocal claims eventually to be filed

to an end. The Intesa Sanpaolo Group therefore paid atotal amount of 310 million euro.

Furthermore, Parmalat S.p.A. communicated that an agreement has been reached with Cassa di

Risparmio di Parma e Piacenza S.p.A. (“Cariparma™) which settles all reciprocal claims with the

companies under extraordinary administration procedures and Parmalat on one hand, and

Cariparma on the other hand, with withdrawal of all pending or possible revocatory and damages

actions with payment by Cariparma of a total amount of 83 million euro.

Within the same framework an agreement has been reached for the settlement of the revocatory

actions against Biverbanca S.p.A., with withdrawal of all actions and payment of a total amount of

3 million euro.

Similar settlements have been reached between the Intesa Sanpaolo Group and Cariparma on one

side and the Commissioner of the Extraordinary Administration of the Parmatour group and of

Parma Associazione Calcio and of the other companies of the former Parmalat group still in

Extraordinary Administration on the other side. These agreements establish the withdrawal of all

the pending and potential actions by the Extraordinary Commissioner and:

- the payment by the Intesa Sanpaolo Group of an amount of 12.5 million euro to the Parmatour
Group under Extraordinary Administration and the payment of an amount of 2.5 million euro
to Parma Associazione Calcio under Extraordinary Administration and the payment of a total
amount of 2 million euro to the other companies under Extraordinary Administration,

- the payment by Cariparma of an amount of 2.5 million euro to the Parmatour Group under
Extraordinary Administration and the payment of an amount of 2.5 million euro to Parma
Associazione Calcio under Extraordinary Administration and the payment of a total amount of 2
million euro to the other companies under Extraordinary Administration.

With reference to the settlement of all relations and claims involving the Intesa Sanpaolo

Group with respect to the Parmalat Group default agreed upon with Parmalat S.p.A. (acting

as Assumptor under the Parmalat composition with creditors, known as *“Concordato”),

Intesa Sanpaolo once more declared that the Group had been absolutely fair in its

behaviour and totally unaware of the Parmalat state of insolvency and clarified that the

Bank resolved upon the settlement only to avoid uncertainties which arise, as a matter of

fact, from the involvement in a long lasting and very complex litigation while also

considering the related heavy administrative costs.

In particular, the settlement agreed upon provides that, with the payment by the Intesa Sanpaolo

Group of a total amount of 310 million euro, all revocatory actions filed (for approximately 1.7

billion euro) and damage claims filed (for approximately 3.2 billion euro, of which approximately

1.9 billion euro jointly and severally with another intermediary), as well as revocatory actions or

damage claims eventually to be filed, are to be waived.

Similar settlements have been agreed upon between the Intesa Sanpaolo Group and the

Commissioner of the Extraordinary Administration Procedure of the Parmatour Group and Parma

Associazione Calcio and the other companies of the former Parmalat Group still under

Extraordinary Administration, whereby the Intesa Sanpaolo Group shall pay 12.5 million euro

destined for the Parmatour Group, 2.5 million euro for Parma Associazione Caicio and a total

amount of 2 million euro for the other companies under Extraordinary Administration.

Intesa Sanpaolo pointed out that the Group’s total payment of 327 million euro is covered with

provisions for approximately 240 million euro set aside in previous fiscal years. As regards the

Bank’s former subsidiary Cassa di Risparmto di Parma e Piacenza S.p.A., they set aside provisions

for 90 million euro in previous fiscal years which fully cover the commitments made in the

settlement reached with Parmalat S.p.A. and the Commissioner of the Extraordinary Administrative

Procedure of the Parmatour Group and Parma Associazione Calcio and the other companies of the

former Parmalat Group still under Extraordinary Administration.

Finally, please note that on 30 January 2008 Intesa Sanpaolo has been included in the list of

creditors of the Parmalat Group Companies involved in the “Concordato” for an amount of 100
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million euro, which will be settled by the assignment to Intesa Sanpaolo of shares (and warrants) of
Parmalat S.p.A. on the basis of the recovery ratio applied to each company in the “Concordato” for
a current market value of approximately 20 million euro.

On 27 December 2007, Intesa Sanpaolo and Crédit Agricole S.A. took the last step in unwinding
CAAM SGR (which changed its corporate nameé on 15 December 2007 to Eurizon Investimenti
SGR), their joint venture in asset management in Italy, in line with the commitment made in
connection with the merger of Sanpaoclo IMI S.p.A. with and into Banca Intesa S.p.A. This final
phase involves the purchase by Intesa Sanpaolo of the activities attributable to the 65% stake of
Nextra Investment Management sold by Banca Intesa to Crédit Agricole S.A. in December 2003.

In addition, Intesa Sanpaclo S.p.A. and Crédit Agricole S.A. agreed on the exercise of their
respective options over the sale to Crédit Agricole of Intesa Sanpaolo’s 49% stake in AGOS S.p.A.,
their joint venture in the consumer credit business in Italy. AGOS S.p.A. will carry on its business
as a subsidiary of Sofinco, a Crédit Agricole S.A. company. This transaction is expected to be
completed in 2008, once the necessary authorisations have been obtained.

All of the above is in accordance with both the disclosures made in the press releases issued by
Banca Intesa and Crédit Agricole S.A. on 11 October 2006 and the decision of the Italian
Competition Authority issued on 20 December 2006,

On 4 February 2008, Intesa Sanpaolo and the controlling shareholders of JSC Pravex Bank, a
Ukrainian commercial bank entirely dedicated to retail banking activities with households, with a
network of approximately 560 branches, executed an agreement for the acquisition of 100% of the
share capital of JSC Pravex Bank.

As at 30 June 2007 Pravex had total assets of approximately 1 billion dollars, customer loans of
approximately 587 million dollars, customer deposits of approximately 592 million dollars and
shareholders’ equity of approximately t 14 million doilars; for the six months ended 30 June 2007
JSC Pravex Bank’s net income amounted to 7.5 million dollars.

Completion of the transaction is conditional upon the obtainment of the necessary authorisations in
Italy and Ukraine.

B.2 ISSUER OF THE SECURITIES SUBJECT TO THE OFFER
B.2.1 Company name, legal status and registered office

The company name of the Issuer is “Cassa di Risparmio di Firenze S.p.A.”, in short also “Banca
CR Firenze S.p.A.”.

Banca CR Firenze is a joint stock corporation, authorised to exercise banking activities and offer
investment services, with registered office in Firenze, Via Bufalini 6.

The [ssuer is part of the Intesa Sanpaolo Banking Group.

The shares of the Issuer are currently listed on the MTA.

B.2.2 Constitution and duration

The Issuer was established as a joint stock corporation following the demerger from the pre-
existing Cassa di Risparmio di Firenze, established in 1829, with the demerger deed of 10 April
1992. The company expiry date in the Articles of Association is 31 December 2100.
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B.2.3 Applicable Law and competent jurisdiction

The Issuer is a company incorporated and operating under the Italian Law. The Court of the place
of the Issuer’s registered office has jurisdiction in case of disputes.

B.2.4 Share capital

At Offer Document date, the Issuer’s share capital is equal to 828,836,017.00 euro, represented by
828,836,017 ordinary shares having a nominal value of 1.00 euro each.

The Issuer has not issued any other category of shares.

Please note that of the paid-in capital increases implemented by the Board of Directors as delegated
by the Shareholders’ Meeting of 27 March 2000, pursuant to art. 2443 of the Italian Civil Code as
part of the “Share Incentive Plan™ for managers of the Issuer and of its banking subsidiaries,
pursuant to art. 2441, par. 5 of the Italian Civil Code, with definition by the Board of Directors of
the issue price, the share premium, the enjoyment, the timing, the method and conditions of the
offer as well as the identification of the beneficiaries, the increase resolved upon by the Board of
Directors on 31 July 2003 has been completed as provided for by the amending resolution made by
the Shareholders’ Meeting of 27 April 2006, with the issue of a maximum of 4,080,000 ordinary
shares having a nominal value of 1.00 euro each subscribable between 1 August 2006 and I August
2009.

At the date of publication of this Offer Document a total of 3,924,468 ordinary shares have been
issued executing such transaction.

Please note that due to termination of employment of beneficiaries, 155,532 options granted within
the said stock option plan are no longer exercisable.

B.2.5 Major shareholders

The entities holding as of 3 March 2008 more than 2% of the share capital of the Issuer,
communicated pursuant to art. 120 of TUF, and the other major Sharecholders resulting from
Shareholders’ agreements published pursuant to art. 122 of TUF are listed below:

b bl e 4, WAL a RARR
Intesa Sanpaolo 58.877 -
Ente Firenze 10.289 -
BNP Paribas group 6.546 -
Other {(market) 24.288 -

At the date hereof, the following shareholders’ agreements referring to the Issuer have been
published pursuant to art. 122 of TUF:

-30-




() the Post Share Swap Agreement (for further details on the contents of the Post Share Swap
Agreement, see Section H, Paragraph H.1 and the abstract attached to this Offer Document in
Section N, Paragraph N.1);

(if) the Shareholders’ Agreement with the Fondazioni (for further details on the contents of the
Shareholders’ Agreement with the Fondazioni, see Section H, Paragraph H.3);

(#ff) another shareholders’ agreement executed between the Issuer and Fondazione Spezia on 16
July 2003 (for further details on the contents of this agreement, see Section H, Paragraph H.3).

Please note that Intesa Sanpaclo holds control de jure of the Issuer and is capable of exercising a
dominant influence over the Cassa, notwithstanding it has granted Ente Firenze certain rights, as a
result of the Post Share Swap Agreement, which are typical of a qualified minority shareholder.

B.2.6 Corporate bodies

Board of Directors

The Articles of Association of the Issuer set forth that the Company is administered by a Board of
Directors composed of an even number of members, berween 10 (ten) and 18 (eighteen). Directors,
serve three-year terms and may be re-elected.

At Offer Document date the Board of Directors is composed of the following 14 (fourteen)
members:

Chairman
Piero ANTINORI Deputy Chairman 7 Petago (FI) 15/07/1938
Massimo MATTERA Member ™9 Roma 29/09/1944
Lino MOSCATELLI Member " Cermenate (CO) 21/12/1942
Giuseppe MORBIDELLI Member ™ Arezzo 16/11/1944
Jean CLAMON Member Séte (Francia) 10/09/1952
Sergio CECCUZZI Member Siena 15/02/1941
Paolo Maria GRANDI Member Milano 07/11/1954
Francesco MICHELI Member Roma 03/01/1946
Pietro MODIANO Member Milano 03/11/1951
Antonio PATUELLI Member Bologna 10/02/1951
Giuseppe SPADAFORA Member Palermo 07/09/1954
Francesco TARANTO Member Genova 13/05/1940
Federico VECCHIONI Member Padova 23/05/1967

® " Aureliano BENEDET is also Chairman of the Executive Committee,
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¢ piero ANTINORI is also Deputy Chaitman of the Exceutive Committee.

C*)  Massimo MATTERA and Giuseppe MORBIDELLI are also Members of the Executive Committee,

"% Lino MOSCATELLI has been attributed specific powers by the Board of Directors, He is also a Member of the
Executive Committee.

The Issuer’s Shareholders’ Meeting of 27 April 2006 elected the Board of Directors in office until
the approval of the financial statements as at 31 December 2008.

All Board members, with the exceptions indicated below, were appointed by the aforementioned
Shareholders' Meeting.

Federico Vecchioni who was appointed on 2 October 2006 by the Board of Directors to replace a
member, Pier Giorgio Marzilli, appointed by the aforesaid Shareholders’ Meeting, who
subsequently died. The Ordinary Sharcholders’ Meeting of 26 April 2007 confirmed the
appointment of Federico Vecchioni.

Some other Directors originally appointed by the Shareholders’ Meeting subsequently resigned: in
particular, Matteo Melley, who resigned on 1 August 2007; Pio Bussolotto, member of the
Offeror’s Supervisory Board, who resigned on 29 January 2008, the date in which the Share Swap
was performed, due to office incompatibility; Alessio Colomeiciuc and Riccardo Varaldo, who
resigned on 3 March 2008.

The Board of Directors in the meeting of 3 March 2008 appointed, pursuant to art. 2386 of the
Italian Civil Code, the members necessary to integrate the Board. In particular, the newly-
appointed members are Paolo Maria Grandi, Francesco Micheli and Pietro Modiano, top managers
of the Offeror, as well as the General Manager in office at the time of appointment, Lino
Moscatelli, who was also aftributed specific powers by the Board of Directors. Furthermore, Lino
Moscatelli substituted Giuseppe Spadafora in the Executive Committee.

The appointments of Directors made by the Board of Directors are effective until the next Issuer’s
Shareholders’ Meeting which will be held on 10 April 2008,

The Directors elected their domicile at the Issuer’s registered office.

For the sake of completeness, please note that, on 3 March 2008, the Board of Directors of the
Issuer appointed a new General Manager, Luciano Nebbia, in substitution of Lino Moscatelli.

For a description of the changes in the composition of the Issuer’s Board of Directors provided for

by the Post Share Swap Agreement, see Section G, Paragraph G.3.2 and the abstract attached to
this Offer Document in Section N, Paragraph N.1.

Board of Statutory Auditors

The Issuer’s Articles of Association provide that the Board of Statutory Auditors is composed of 3
(three) statutory auditors and 2 (two) alternate auditors.

At Offer Document date the Board of Statutory Auditors is composed as follows:

e AU B R e e T G D N
Vieri FIORI Chairman - Statutory Auditor Firenze 5/08/1942
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Marco SACCONI Statutory Auditor Firenze 12/09/1952

Francesco MANCINI Statutory Auditor Firenze 27/07/1960

The Issuer’s Shareholders’ Meeting of 26 April 2007 elected the Board of Statutory Auditors in
office until the approval of the financial statements as at 31 December 2009. The Statutory
Auditors elected their domicile at the Issuer’s registered office.

On the basis of lists presented by shareholders the aforementioned Shareholders' Meeting elected
Domenico Muratori, as Chairman of the Board of Statutory Auditors, Vieri Fiori and Marco
Sacconi, as acting members, Francesco Mancini and Angelo Falbo, as alternate auditors.

Following the Share Swap and the control acquired by Intesa Sanpaolo over the Issuer, Muratori
and Falbo resigned due to occured office incompatibility. Consequently Fiori, senior member
pursuant art. 2401 of the Italian Civil Code became Chairman and Mancini became acting member.
There are no alternate auditors currently in office. These changes will remain in force until the next
Shareholder’s Meeting that, pursuant to art. 2401 of the Italian Civil Code, will be invited to
resolve upon the composition of the Board of Statutory Auditors.

The control of the Issuer’s accounts is conducted by PricewaterhouseCoopers S.p.A., a registered
auditing firm whose appointment will expire with the approval of the financial statements as at 31
December 2011 without prejudice to the fact that, following the foreseen Delisting, applicable
regulation for the control of accounts of the Issuer shall change,

For a description of the changes relating to the composition of the Issuer’s Board of Statutory
Auditors provided for by the Post Share Swap Agreement, see Section H, Paragraph H.1 and the
abstract attached to the Offer Document in Section N, Paragraph N.1.

B.2.7 Recent performance and prospects

For information on recent performance, see the Consolidated report as at 30 September 2007 of
Gruppo Banca CR Firenze, approved by the Issuer’s Board of Directors on 12 November 2007 and
available for the general public at the Issuer’s registered office and Borsa Italiana pursuant to art.
82, par. 1, of Issuers Regulation in addition to the places indicated in Section O hereafter.

For information on the Offeror’s future programmes as concerns the Issuer, see Section G,
Paragraph G.3 hereafter.

The following information derives from the consolidated report as at 30 September 2007 of Gruppo
Banca CR Firenze.

(in millions of euro) 30.09.2007 | 30-06:2007 | Absolute | oy s 0s
changes

ASSETS

Cash and cash on hand 200 197 3 1.5%
Financial assets 26,685 26,300 385 1.5%
Amounts receivable 21,254 21,281 =27 -0.1%

- amounts owing by banks 1,450 1,714 -264 -15.4%
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- customer loans 19,804 19,567 237 1.2%
Negotiable financial assets 5418 5,008 410 8.2%
- financial assets held for trading 295 249 46 18.5%
- financial assets designated at fair value 1,671 1,563 108 6.9%
through profit and loss
- financial assets available for sale 3,452 3,196 256 8.0%
Hedging derivatives 13 11 2 18.2%
Non-current assets 1,353 1,331 22 1.7%
Equity investments 382 382 0 0.0%
Property, equipment
and intangible assets 971 949 22 2.3%
Tax assets 252 252 0 0.0%
Other assets 391 324 67 20.7%
Total assets 28,881 28,404 477 1.7%
LIABILITIES
Financial liabilities 23,687 23,326 361 1.5%
Amounts payable 22,575 21,591 984 4.6%
- due to banks 4,316 3,435 881 25.6%
- due to customer 11,764 11,696 68 0.6%
- outstanding securities 6,495 6,460 35 0.5%
Financial liabilities held for trading 97 83 14 16.9%
Financial liabilities designated at fair value 082 989 p -0.7%
through profit and loss
Hedging derivatives 33 48 -15 -31.3%
Liabilities connected to assets sold but niot 615 615 -
written off ) 100.0%
Agreements to re-purchase the Group's own 120 120 0 0.0%
assets
Tax liabilities 183 132 51 38.6%
Allowances for specific purpose 448 442 6 1.4%
Provision for staff termination pay 162 162 0 0.0%
Provision for risks and charges and pension funds 286 280 6 2.1%
Technical reserves 1,772 1,660 112 6.7%
Other liabilities 800 213 -113 -12.4%
Minority interests 174 161 13 8.1%
Shareholders’ equity 1,697 1,650 47 2.8%
Total Liabilities and Shareholders’ Equity 28,881 28,404 477 1.7%
n The balance sheet as at 30 June 2007 was restated to consider the changes in the consolidation area deriving

from the acquisition of a controlling stake in Centro Leasing Banca S.p.A. and Centro Factoring $.p.A. in the third
quarter of 2007, by backdating the effects of the acquisition to 1 January 2006.

(in millions of euro) 30092007 | 30.09.2006® [ APSOMEE | o neesos
changes
Interest margin 538 461 77 16.7%
Net result from hedging 2 4 -2 -50.0%
Net interest margin 540 465 75 16.1%
Net fee and commission income 188 181 7 3.9%
.34 -




Recqvery on savings deposits and 46 46 0 0.0%
creditors accounts
D:v!dcpds and profits (losses) on 41 45 4 .8.9%
equity investments A
Resg!t_of financial assets and 36 46 -10 21.7%
liabilities
Net result from insurance activities 8 9 -1 -11.1%
Overall business margin 8359 792 67 8.5%
Value (adjustments)/write-backs for
worsening of loans and other -78 -45 -33 73.3%
financial assets
Net business margin 781 7 M 4.6%
Operating expenses: -463 -470 7 -1.5%
- Personnel expenses -301 =317 16 -5.0%
- Other administrative expenses -164 -155 -9 5.8%
- Value (adjustments)/write-backs to
property and equipment and -29 -3t 2 -6.5%
intangible assets
- Other operating (expenses)/income 31 13 2 6.1%
(recovery of expenses)
Net operating result 318 277 41 14.8%
Provision for risks and charges, net -16 -20 4 -20.0%
Qther costs and revenue from current

. -7 -1 -6 n.s.
operations
Gains/(L.osses) from current ' o
operations, including taxes 295 236 39 15.2%
Incom:::s from extraordinary 0 101 -101 -100.0%
operations
Incomf: taxes for the year on current 114 98 16 16.3%
operations
Nc_zt Pr_oﬁ% (Loss) for the year before 28 25 3 12.0%
minorty interests
Parent Company net income /(loss) 153 234 -8t -34.6%

Y The statement of income as at 30 September 2006 was restated to consider the changes in the consolidation area
deriving from the acquisition of a controlling stake in Centro Leasing Banca S.p.A. and Centro Factoring S.p.A. in
the third quarter of 2007, by backdating the effects of the acquisition to 1 January 2006.

30.09.2007 30.09.2006 4"

ROE @ 12.9% 232% -10.3pp
Adjusted ROE @ 11.5% 13.8% -2.3pp
Cost / income ratio 53.9% 59.3% -5.4pp
Net doubtful loans / Net customer loans 1.07% 1.14% -0.07pp
Other net problem loans (excluding o "

doubtful loans) / Net customer loans 2.20% 1.70% 0.50pp
Net risk positions / Net customer loans 3.27% 2.84% 0.43pp

' The indicators as at 30 September 2006 were restated to consider the changes in the consolidation area deriving
from the acquisition of a controlling stake in Centro Leasing Banca S.p.A. and Centro Factoring S.p.A. occurred in
the third quarter of 2007, by backdating the effects of the acquisition to 1 January 2006.

@ «Apnualised” net income/ Average shareholders’ equity of the last two financial years (excluding net income).
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®  “Annualised” net income +/- Variation in the valuation reserves for financial asscts available for sale / Average
shareholders’ equity of the last two financial years (excluding net profit).
“ Qperating expenses / Overall business margin.

EIGURES P L R g

{in euro) 30.09.2007 30.09.2006 Changes %

Net earnings per share 0.185 0.285 -35.09%
Net earnings per share, diluted 0.185 0.285 -35.09%
Dividend per share @ 0.100 0.087 14.94%
Book value per share ¢ 2.048 1.933 5.95%
Dividend / average annual price (%) 1.73% 2.21% -0.48pp

M1t will be recalled that on 5 March 2007 a reverse split of the ordinary share took place and the comparative data
have therefore been changed to reflect that operation.

@ Calculated by quantifying the effects of all the potential ordinary shares in circulation with dilution impacts foreseen
by IAS 33,

G Reference shoutd be made to the last dividend distributed by the Parent Company.

Sharcholders’ equity /number of shares in circulation.

“4)

30.09.2007 30.09.2006 Changes
Employees ! 6,518 6,354 164
Financial Promoters 291 17 120
Bank branches 567 547 20
Financial spaces 48 3] 7
Business and private centres 47 36 11
Entities and Treasuries centres 4 1 3

™ The number of employees has been restated on a consistent basis.

Results for the third quarter confirm the positive trend for the first part of the year and are basically
in line with expectations and budget forecasts. The economy of the local markets where Gruppo
Banca CR Firenze companies operate does not present peculiarities capable of significantly
affecting results for the year.

B.2.8 Issuer’s results for financial year 2007

Please note that, on 3 March 2008, the Board of Directors of the Issuer approved the draft financial
statements of the Cassa and the consolidated financial statements as at 31 December 2007.

The Ordinary Shareholders’ Meeting of the Issuer has been summoned on 10 April 2008 to
resolve upon, among other things, the approval of the financial statements as at 31 December 2007,
the proposal for dividend distribution for 2007 (for further details on the relationship between the
dividend for 2007 and the Consideration, see Paragraph A.7, above).

Please note that the draft financial statements and the consolidated financial statements related to
2007 will be made available to the public by the Issuer on 21 March 2008.

For the sake of completeness, the contents of the press release published by the Issuer on 3 March
2008 referring to the Cassa’s results for financial year 2007 are detailed below.
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2007 CONSOLIDATED STATEMENT OF INCOME

The overall business margin increased by 7.6% compared to the same period of the previous year,
reaching 1,080 million euro.

s Within this total, the net interest margin increased to 712 million (+24.3%), mainly due to
the growth in business volumes and a moderate broadening of the interest spread (from 2.75%
to 2.83%). Net of the change in the scope of consolidation, net interest margin was up by
15.2%;

s Net fee and commission income rise to 232 million euro (+4.5%) mainly due to the
consolidation of Centro Leasing Banca and to the influence of the assets under management
bancassurance sector. The commission expenses reclassification criteria regarding products
with a significant insurance content was changed during the year and those expenses are now
included under result from insurance activities. Net of this change, commissions are almost
flat (-1.3%);

* In comparison with the 2006 results, the total dividends and profits on equity investments
of 39 million euro (-43,5%) was affected by the full consolidation of Centro Leasing Banca,
its subsidiaries and Centro Factoring which last year were consolidated with the equity
method (5 million euro contribution} while today line-by-line, and also by the lack of
dividend from the Sanpaolo IMI shareholding (about 5 million euro in 2006), and by the
lower contribution of the subsidiary Findomestic Banca (35 million against 53 million in
2006) which was mainly due to the increase in its tax rate following changes to IRES and
IRAP [Italian taxes] rates as a result of the 2008 Finance Act and affecting 2007 results;

= The result of financial assets and liabilities fell by 37.7% to 33 million euro mainly
following a reduction in profits on trading, basically, a result of the difficult market trends and
the minor capital gains from the available for sale (AFS) portfolio, as compared to last year;

If the amounts, as at 31 December 2007, were adjusted to exclude the AFS profits described above,
the effects from the reclassification of the costs and revenues of the supplementary pension funds
(FIP), and the change in the scope of the consolidation, the overall business margin would be up
by 3.7%.

The 986 million net business margin grew by 3.5% in spite of net adjustments to loans and other
financial assets for 94 million euro compared to 51 million euro in 2006. Calculated on a
homogeneous scope of consolidation base, net business margin would be essentially stable (0.4%).

Operating expenses of 601 million euro are slightly up by 1.2%; however, they would be down by
2.9% if they were considered net of the effects of the change in the scope of consolidation. In
detail, personnel expenses fell to 385 million (-3.8%) partly due to charging to the profit and loss
account the excess staff termination pay of 23 million euro, including tax, following the application
of new laws governing this provision, Worthy of note among the current expenses (+13.4% to 169
million) is the increase in the “management of property and plants” component (+16.0% to 29
million) regarding development and restructuring of the branch network and the increase in the
“professional costs” (+68.4% to 32 million) related in part to the costs classification for
professional services provided by the subsidiary Infogroup (previously included in the personnel
expenses).

Gain from current operations, including taxes improved by 21.4% to 380 million euro as a

result of the smaller provisions for risks and charges (-31.3% to 22 million), which included
allocations for the renewal of the national labour contract in 2006, and of the increase in the item
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other revenues from continuing operations that benefited from about 17 million euro resulting from
the application of the IFRS 3 to the change in the scope of the consolidation.

The consolidated net income amounts to [85 million euro, dropping by 31.7% compared to 2006.
As previously mentioned, excluding the effects of the non-recurring transactions of 2006 and
notwithstanding the great increase of the item income taxes (+42.3%) partly due to the 11 million
charge following the changes to IRES and IRAP rates as a result of the 2008 Finance Act and
affecting 2007 results, the consolidated net income rose by 6.9%.

The Group’s ROE, which is calculated by comparing 2007 profit to the weighted average
shareholders’ equity for the period 31.12.2006 — 31.12.2007 and excluding the profit being earned,
equals 11.9% (12.8% as at 31 December 2006 excluding the profit from non-recurring
transactions). The shareholders® equity increased by about 89 million eurc during the year going
from 1,621 to 1,710 million (+5.5%).

The cost/income’ ratio fell to 55.6% from 59.1% in 2006.

The regulatory capital grew by 6.9% up to 2,209 million euro. Within this, the tier I capital
amounts to 1,441 million giving a Tier 1 ratio of 5.26% when compared with the total risk-
weighted assets (27,385 million). The total capital ratio at year end was 8.24%, the solvency ratio
8.46%.

2007 CONSOLIDATED BALANCE SHEET

Net loans to customers amounted to 20,385 million, up 39.4% from 2006 (+8.5% net of the
change of the scope of consolidation), benefiting in particular from the strong performance of the
mortgage loans sector (+18.2% to 8,680 million).

As regards the quality of the loan portfolio, the implementation of prudential provision policies led
to an increase in the cover ratio of doubtful loans (at 54.2%), and watchlisted and restructured loans
(at 22.8%). However, the widening of the scope of consolidation led to a significant increase in
non-performing loans, principally due to Centro Factoring’s expired loans/loans overdue for more
than 180 days. These include, however, the cash advances against invoices debited to the Public
Administration which are normally paid after that expiry term. Excluding the Centro Factoring
overdue loans described above, the overall 31.8% cover ratio of non-performing loans (4.1
percentage points), as at 31 December 2007, would have been up to 39.2% (+3.3 percentage

points).

Total funding amounts to 40,421 million euro at the end of 2007, up 3.9% from the beginning of
the year. The direct component (18,572 million) is up 9.2%, mainly thanks to the increase in the
bond sector (+22.3% to 6,536 million), atso influenced by the full consolidation of Centro Leasing
Banca, while the indirect component is essentially stable at 21,849 million (-0.3%) with similar
trends for both the under administration portion and the under management portion.

PERFORMANCE OF BUSINESS SECTORS
As described above, the Group’s 2007 consolidated net income decreased because of the 2006 non-

recurring transactions, which are accounted within the Corporate Center line in the table below.
The best results were achieved in the retail, finance, and wealth management sales areas.

l Retail | l l !
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Net income 146 138 58%
Average allocated capital 579 584 -0.9%
Profitability 25.2% 23.6% 1.6 pp
Cost/income 61.4% 66.0% 4.6 pp
Corporate and Private Bkg.
Net income 39 49 -20.4%
Average allocated capital 362 276 31.2%
Profitability 10.8% 17.8% -7.0 pp
Cost/income 43.1% 39.8% 3dpp
Finance
Net income 22 16 37.5%
Average allocated capital 97 103 -5.8%
Profitability 22.7% 15.5% 7.1 pp
Cost/income 22.7% 36.4% -13.6 pp
Wealth Management
Net income .35 34 2.9%
Average allocated capital 81 83 -2.4%
Profitability 43.2% 41.0% 2.2 pp
Cost/income 24.2% 24.6% -0.4 pp
Leasing & Factoring
Net income 18 na. —
Average allocated capital 232 n.a. —_
Profitability 7.8% na. —
Cost/income 37.7% n.a —

Corperate Centre

Net income -38 66 n.s.
Average allocated capital 544 776 -29.9%
Profitability -70% 8.5% n.s.
Cost/income 575.0% 90.5% n.s.

Amounts in millions. The amount of net income includes minority interesis.

Reclassified consolidated statement of income

(in miltions of eurc)

. F—_— RINDTA 31 Dew, . .
" . uche \ anve W Mg
Bank of ltaly cutle LR Y I P 106K O hanee Yl T ge

30 [nterest margin Eil| 570 141 24.T%
%0 Net result from hedging : 3 2 6%
i ¢
Netinterest margin T2 573 139 243%
60 Net fee and commission income 32 222 10 4.5%
220 (parts of) Recovery on savings deposits and creditors accounts 61 63 -2 -3.2%
70, 240, 270 {parts of) Dividends and profits (losses) on equity investments 3% 69 230 A3SY%
80, 100 Result of financial assets and liabilities 33 53 -20 L%
110, 150, 160 Met result from insurance activities 3 24 -2 -87.3%,
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Overall business margin 1,080 1.004 76 7.6%

130 Vatue (adjustments ywrite-backs for worsening of loans and other financial assets L] -5t -43 84.3%

Net business margin 986 953 33 3.5%

Operating expenses: 601 -594 -7 1.2%

180 a) - Persenmel expenses . 385 400 15 3.8%

180 b) - Other administrative expenses L om a0 2 104%

200, 210 - Value {adjustments)ywrite-backs 1 property and equipment and intangible assets -42 42 ] 0.0%

220 (parts of) - Other operating (expensesyincorne (recovery of expenses) 48 49 B -2.0%

Net operating resuft 388 359 26 T2%

190 Provision for risks and charges, net 22 -32 10 -31.3%

220 (parts of) Other costs and revenue from current operations 17 .14 3 ns.
150,270, 310

Gainy/(Losses) from current operations, including taxes -y 380 33 67 21.4%

100 (paris of) Tocomes from extraordinary operations R 0 -101 -1000%

290 Income taxes for the year on current operations -158 Aan 47 423%

330 Net Profit {Loss) for the year before minerity interests 37 32 5 156%

Parert Company net incomme fionsg

The  column  indicates the c¢odes of the captions of compulsory  financial
statement  forms  which  are  grouped in the captions of this  reclassified
statement of income (CONSORB Communication No. DEM/6064293 of 28 July 2006).

Reclassified consolidated balance sheet

(in millions of euro)

Thank af Ieals vode ARRTM Y 31 Dee, M7 31 Mee, HH S Clanue

10 Cash and cash on hand mn 30 183%

Financial assets 26,908 21,687 24.1%

Amounts receivable 21,637 16,300 32.T%

0 - amounts owing by banks 1,252 1,672 -25.1%

70 - customer loans 206,385 14,628 39.4%

Negotiable financial assets . 5260 5,380 -2.2%

10 - financial assets held for trading .200 546 -63.4%

30 - financial assets designated at foir value through profit and loss 1,703 1,531 1L.2%

40 - financial assets available for sale < 3,387 3,303 1.6%

0 Hedging derivatives it 7 57.1%

Non-current assets 137 1,256 92%

100 Equity investments 382 4% -19.7%

120 and 130 Property, equipment and ntangible assets 989 780 26.8%
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140 Tax assefs 186 188 -l1%

110 and 160 Other assets 423 366 15.6%

Tutzed dasers RURIE]] kS o

Baak of lealy coude Fiabilities 31 P, 2007 S Bree, MG Y lange

Finaecial liabilities 3,778 18,953 25.5%

Accounts payable 22,797 17,774 28.3%

10 - due to banks 4,281 816 424 6%

of which under 20 - due to customer 11,980 11,389 5%
30 - outstanding securities 5,536 5,569 17.4%

40 Financial liabilities held for trading 56 5l 2.8%

50 Finacial liabilities designmed a1 fair value through profit and loss B89 1,099 -19.1%

60 Hedging derivatives 36 29 24,1%

100 (parts of) Agreements to re-purchase the Group's own assets 123 165 -25.5%

80 Tax liabilities 70 74 -54%
Allowznces for specific purpose 439 448 -2.0%

110 Provision for staff terminathon pay 156 180 -13.3%

120 Provision for nisks end charges and pension funds 283 268 5.6%

130 Techulcal reserves 1,901 1,547 22.9%

90 and 100 (parts of)  Other liabilities 938 s 21.0%
i1 Mincrity interests 201 144 39.6%

from 140 to 200 and 220  Shareholders’ equity 1,No 1,621 55%

Tutal Liabilities anik Sharchaldess” Eguie 20,060

The column indicates the c¢odes of the captions of compulsory financial
statement forms which are grouped in the captions of this reclassified balance sheet (CONSOB
Communication No. DEM/6064293 of 28 July 2006).
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Consolidated financial statements

Consolidated balance sheet
(in thousands of euro)

Assets 31 Dec. 2007 31 Dec. 2006
10. | Cash and cash on hand 271,503 230,321
20. |Financial assets held for trading 200,343 546,171
30. | Financial assets designated at fair value through profit and loss 1,703,230 1,531,303
40. | Financial assets available for sale 3,356,819 3,302,955
60. | Amounts owing by banks 1,251,995 1,672,178
70. | Customer loans 20,385,481 14,627,955
80. | Hedging derivatives 10,545 6,829
100. | Equity investments 382,247 476,083
110. | Technical reserves due from reinsurers 171 195
120. | Property and equipment 649,111 445,750
130. | Intangible assets 340,309 334,228
of which:

- goodwill 321,898 318,053

140. | Tax assets 186,024 188,037
a) current 86,982 98,809

b)  deferred 99,042 89,228

160, | Other assets 422,619 365,075
Total assets 29,160,397 23,727,080

Liabilities 31 Dec. 2007 31 Dec. 2006

10. | Due to banks 4,281,110 816,012
20. | Due to customer 11,980,148 11,389,487
30. | Outstanding securities 6,536,031 5,569,033
40. | Financial liabilities held for trading 55,671 50,657
50. Financial liabilities designated at fair value through profit and 889,220 1,098 789

loss
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60. | Hedging derivatives 35,839 28,974

80, | Tax liabilities 69,747 73,615

a) current 24,147 49,287

b deferred 45,600 24,328

100. | Other liabilities 1,060,838 940,346
110. | Provision for staff termination pay 156,061 180,100
120. | Provision for risks and charges 282,926 267,815
aj Provisions for pensions and similar obligations 197,185 191,689

&) other provision 85,741 76,126

130. | Technical reserves 1,901,272 1,547,241
140. | Valuation reserves (28,995) (12,074)
170. | Reserves 623,510 433416
180. | Share premiums 102,209 101,310
190. | Share capital 828,753 827,307
210. | Minority interests (+/-} 200,650 143,985
220, | Parent company net income/(loss) (+/-) 185,407 271,067
Total liabilities and equity 29,160,397 23,727,080

Please note that current tax assets and liabilities as at 31 December 2006 have been restated
determining the balance of direct taxes due at year-end considering the tax advances paid during the
year, consistently with the registration of the same captions in the financial statements related to 2007.
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Consolidated statement of income
(in thousands of euro)

Ttems 31 Dec. 2007 31 Dec. 2006
10. | [nterest earned and similar income 1.271.221 887.562
20. | Interest expense and similar charges {560.681) (317.871)
30. | Interest margin 710.540 569.691
40. | Commissions earned 299.193 285.326
50. | Commissions expense {66.700) (63.826)
60. | Net fee and commission income 232.493 221.500
70, | Dividend and similar income 5.716 12.158
80. | Net result from trading 21.983 38265
90. | Net result from hedging 1.462 3.410
100. | Gains/{losses) from sale or repurchase of: 10.558 115.791
a) loans (28) 0
b) financial assets available for sale 3239 112,718
d) financial liabilities 7.347 3.073
120. | Net banking revenues 982,752 960.815
130. | Value (adjustments)/write-backs for worsening of: (94.204) {51.336)
al loans {89.509) (47.978)
b) financial assets available for sale (333) (1.386)
d) other financial transactions (4.162) {1.972)
140. | Net result from financial activities 888.548 909.479
119.+
150.+ | Net result from insurance activities (**)} 2.852 24.069
160,
170. | Net result from financial and insurance activities 891.400 933.548
180. | Administrative expenses: (607.056) (601.259)
a) personnel expenses (384.634) (400.054)
b) other administrative expenses (222.422) (201.205)
190. | Provisions for risks and charges, net (22.259) {32.216)
200, Va!pe (adjustments)/write-backs to property and (25.254) (24.007)
equipment
210. | Value (adjustments)/write-backs to intangible assets (16.699) (17.322)
220. | Other operating (expenses)/incorme 101.296 93.093
230, | Operating costs (569.972) (579.711)
240. | Gains/(fosses) from equity investments 54.528 56.812
Net result of measurement of and equipment
250, and intangible assets at fair va];:c:peny ad 1431 1195
270. | Gains/(losses) from sale of investment 2.288 1.904
280. g)a(i;sl(loms) from current operations, including 379.69% 413.748
290. | Income taxes for the year on current operations {157.659) (111.184)
300. | Gains/(losses) from current operations, net of taxes 222,036 302.564
320, | Net income/(loss) 222.036 302.564
330. | Minority interests net income/{loss) {36.629) (31.497)
340. | Parent company net income/(loss) 185.407 271.067
NOTES:

Net result from insurance activities groups caption 110 “Profits (Losses) on financial assets
and liabilities designated at fair value”, caption 150 “Net insurance premiums”, and caption
160 “Other net insurance income (expense)” and summarises the result of the insurance
business, which is provided separately from the Banking Group's core business banking
operations, to permit a clearer representation of the result. For a detailed description of the
aforesaid captions see the notes to the consolidated financial statements, Part C, Sections 9

and 10.




» For the purposes of the preparation of the statement of income for 2007 costs
and income of FIP (Fondi Integrativi Pensioni - supplementary pension funds)
which balanced out and therefore have no impact on the group's net income are
registered in caption 220 "Other operating income (expenses)”, while in the financial
statements as at 31 December 2006 such costs and revenues were recorded in captions 10
“Interest eamed and similar income”, 80 *Net result from trading”, 100 b) “Gains/(losses)
from sale or repurchase of financial assets available for sale” and 180 a) “Personnel expenses”
for the following respective amounts approximately 4 million euro (income), 5 million euro
(income), 2 million euro (costs) and 7 million euro (costs).

B.3 INTERMEDIARIES

The intermediary delegated by the Offeror to coordinate the collection of acceptances of this Offer
through the IT system supporting trading on the MTA managed by Borsa Italiana pursuant to art.
40, par. 7 of Issuers Regulation and pursuant to art. 4,1.20 of Market Rules of Borsa ltaliana, is
Banca IMI S.p.A., with registered office in Milano, Piazzetta Giordano dell’Amore, 3 (the
“Intermediary Delegated to Coordinate the Collection of Acceptances or Delegated
Intermediary™).

Please note that Banca IMI S.p.A., financial advisor of the Offeror, is part of the Intesa Sanpaolo
Group and controlled by the Offeror.

The Delegated Intermediary acts through all authorised intermediaries members of the centralised
administration system at Monte Titoli S.p.A. — (the “Depositary Intermediaries™), directly or
through the intermediaries authorised to conduct trading activity or collect instructions — pursuant
to art. I, par. 5, of TUF — at Borsa Italiana ( the “Trading Intermediaries™).

For the means and terms of acceptance of the Offer, see Section C, Paragraph C.4 hereafter.

The Offer Document and, for consultive purposes, the documents indicated in Paragraph O
hereafter are available at the Offeror’s registered office and at the Delegated Intermediary .

B4 ENTITIES ACTING TOGETHER

As described in Section G, Paragraph G.1, Ente Firenze may be considered an “entity acting

together” with the Offeror pursuant to art. 101-bis, par. 4, lett. (a) and (e), of TUF since the Offeror

and Ente Firenze:

(i) they are parties to the Post Share Swap Agreement, relevant pursuant to art. 122 of TUF; as
well as

(i) for the purposes of the completion of the aforementioned transaction, they cooperated for the
purpose of enabling Intesa Sanpaolo to obtain exclusive controi of the Issuer.

The corporate denomination of Ente Firenze is “Ente Cassa di Risparmio di Firenze”,

Ente Firenze is a foundation, a non-profit entity incorporated under civil law, with registered office
in Firenze, Via Bufalini n. 6.

Ente Firenze was established - with the deromination “Cassa di Risparmio di Firenze” as a private
company - on 30 March 1829 and has an unlimited duration (save for liquidation). On 10 April
1992, with the incorporation of the Issuer as a joint stock corporation following the demerger of
the pre-existing “Cassa di Risparmio di Firenze”, Ente Firenze became a banking foundation
pursuant to Law No. 461 of 23 December 1998 and Legislative Decree No. 153 of 17 May 1999,
subject to the control and supervision of the Ministry of Economy and Finance which verifies
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compliance with the law and the Articles of Association, the correct and prudent management,
profitability of investments and the safeguard of interests provided for by the Articles of
Association.

Based on the last approved financial statements as at 31 December 2006, Ente Firenze’s
endowment fund amounted to 1,237,028,604 euro.

C. CATEGORIES AND QUANTITY OF SECURITES SUBJECT TO
THE OFFER AND MEANS OF ACCEPTANCE

C.1  CATEGORY AND QUANTITY OF SECURITIES SUBJECT TO THE OFFER

The Offer refers to 255,569,436 Shares, enjoyment as of | January 2007, representing, at the date
hereof 30.835% of the Issuer’s share capital, which represent all the issued ordinary shares of the
Issuer at the date hereof, excluding 573,266,581 Shares of the Issuer, representing at the same date
69.165% of the Issuer’s share capital owned at the same date by the Offeror and by Ente Firenze.

The number of Shares could decrease should the Offeror, after the date of publication of the Offer
Document and, in any case, until the expiry of the Acceptance Period, purchase ordinary shares of
the Issuer outside the Offer and in compliance with the Post Share Swap Agreement (for further
details, see Section H, Paragraph H.1.1), without prejudice to the provisions of art. 41, par. 2, and
art. 42, par. 2, of Issuers Regulation.

C2 PERCENTAGE REPRESENTED BY THE SHARES WITH RESPECT TO THE ENTIRE SHARE
CAPITAL OF THE ISSUER AND WITH RESPECT TO THE CAPITAL MADE UP OF SHARES OF
THE SAME CATEGORY

The Offer is a mandatory complete-acquisition public tender offer pursuant to articles 106, par.1,
and 109, par. 1 and 2, of TUF and therefore its object are all the issued ordinary shares of the Issuer
at the date of publication of this Offer Document excluding those directly or indirectly owned, at
the same date by the Offeror and by Ente Firenze.

The Shares subject to the Offer represent at the date hereof 30.835% of the Issuer’s share capital.

CJ3 AUTHORISATIONS REQUIRED FOR THE TRANSACTION AND DETAILS THEREOF

For the execution of the Share Swap, the Offeror and the Shareholders of the Cassa, each within
their respective competence, requested and obtained before the date of publication of this Offer
Document all the authorisations necessary for the execution of the Share Swap and for the
acquisition of the control of the lIssuer by the Offeror. For this purpose, for the sake of
completeness, the terms of the authorisations obtained before the publication of this Offer
Document are summarised below:

(i} with provision No. 81834 of 3 September 2007, the Ministry of Economy and Finance

granted Ente Firenze, pursuant to art. 7, par. 3, of Legislative Decree 153/99, the necessary
authorisation for the execution of the Share Swap;
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(i) with provision No. 26395 of 19 September 2007, the Ministry of Economy and Finance
granted Fondazione Spezia, pursuant to art. 7, par. 3, of Legislative Decree 153/99, the
necessary authorisation for the execution of the Share Swap;

(iii)  with provision No. 86401 of 19 September 2007, the Ministry of Economy and Finance
granted Fondazione Pistoia, pursuant to art. 7, par. 3, of Legislative Decree 153/99, the
necessary authorisation for the execution of the Share Swap;

(iv) with provision No. 1001114 of 15 October 2007, the Bank of Italy granted Intesa Sanpaolo
the authorisation for the acquisition of the control of the Issuer, pursuant to articles 19, 53,
par. 1, lett. ¢), and 67, par. 1, lett. c), of TUB;

v with provision No. 2565 of 30 November 2007, the Iltalian Insurance Supervisory
Authority - Istitute per la Vigilanza sulle Assicurazioni Private e di Interesse Collettivo -
{(“ISVAP™) granted Intesa Sanpaolo the authorisation to acquire, through the Cassa, control
of Centrovita Assicurazioni S.p.A., corresponding to a 51% stake in its share capital;

(vi)  with provision of 17 January 2008, the Italian Competition Authority resolved to grant its
authorisation — after having received, on 11 January 2008, ISVAP’s opinion on the impact
of the transaction on the markets within its competence - for the execution of Intesa
Sanpaolo’s take-over of the Issuer, conditional upon the commitments made by Intesa
Sanpaolo to undertake certain actions aimed at maintaining competition in certain markets;
in particular, Intesa Sanpaclo made the commitment to sell to one or more independent
third parties a total of 29 banking branches in the provinces of La Spezia, Terni and Pistoia
and to divest its entire equity stake in AGOS S.p.A.

Consequently, the effectiveness of the Offer hereof is not subject to any authorisation.

C4 MEANS AND TERMS OF ACCEPTANCE OF THE QFFER

C.4.1 Acceptance Period

The acceptance period of the Offer, agreed with Borsa Italiana, pursuant to art. 40, par. 2, of Issuers
Regulation, will start at 8.00 (Italian time) of 1¢ March 2008 and will expire at 17.30 (Italian time)
of 1 April 2008 (the “Acceptance Period™), without prejudice to the extension of the Acceptance
Period.

C.4.2  Acceptance procedure

Acceptance of the Offer by the holders of the Shares (or by the representative with the relevant
powers) is irrevocable, without prejudice to the provisions of art. 44, par. 8, of Issuers Regulation.
Consequently, after the acceptance, it will not be possible to sell or in any other way dispose of the
shares, for the entire period in which they remain bound to the outcome of the Offer.

Those who intend to accept the Offer must be holders of dematerialised Shares, as provided for by

Legislative Decree 213/1998, regularly registered in a securities account with a Depositary
Intermediary and must give that Depositary Intermediary the instruction for the sale within the
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Offer, pursuant to article 4.1.20 of Market Rules. Holders of non-dematerialised Shares who intend
to accept the Offer must first deliver the relevant certificates to an authorised intermediary member
of the centralised administration system at Monte Titoli S.p.A. for the dematerialisation and
simultaneous deposit in a securities deposit in the name of the holder of the Shares and opened by
the latter with the Depositary Intermediary.

The Depositary Intermediaries must transfer acceptances to the Delegated Intermediary, directly or
through the Trading Intermediaries, through the insertion of the relative trading proposals.

Acceptances shall be collected on MTA and, therefore, the signing of a specific acceptance form is
not required.

The Shares tendered in the Offer must be free from any liens, encumbrance, charge or any other
rights, of any kind and nature, and must be freely transferable to the Offeror.

Only Shares that, at the date of the acceptance, are regularly registered and available on a securities
account with an intermediary member of the centralised administration system at Monte Titoli
S.p.A, may be tendered in the Offer.

In particular, the Shares purchased on the market may be tendered in the Offer only afier the
settlement of the relevant transaction by the clearing system.

The acceptances of the Offer by minors or persons encharged to guardians or trustees, pursuant 1o
applicable regulations, signed by the person who exercises parental authority, legal protection or
curatorship, if not complete with the authorisation issued by the competent judge, will be accepted
subject to the authorisation of the latter and not counted for the purposes of the determination of the
percentage of acceptances of the Offer and their payment.

C.5 COMMUNICATIONS ON THE PROGRESS AND RESULTS OF THE OFFER

C.5.1 Communications on the acceptances

During the Offer, the Intermediary Delegated for the Coordination of the Collection of Acceptances
shall communicate the number of acceptances of the Offer received and total Shares deposited to
Borsa Italiana daily, pursuant to art. 41, par. 2, left. ¢), of Issuers Regulation.

Borsa Italiana will proceed to the publication of a notice containing that information within the
subsequent day.

C.5.2 Information to the public about the results of the Offer

The final results of the Offer, with the necessary indications as concerns the conclusion of the
Offer, will be published by the Offeror, pursuant to art. 41, par. 5, of Issuers Regulation, through
the publication of a notice on the daily newspapers indicated in Section M hereafter within the day
before the Date of Payment (as defined in Section F, Paragraph F.1, hereafter), without prejudice to
the extension of the term permitted by regulations in force.
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Furthermore, please note that, in the publication of the final results of the Offer, pursuant to art. 41,
par. 5, of Issuers Regulation, the Offeror will communicate if the conditions set out by law are met
for the Obligation to Acquire and/or for the exercise of the Squeeze-out Right.

C.6 OFFER MARKETS

The Offer is made exclusively on the Italian market, the only market in which the Shares of the
Issuer are listed, and is made, on the same terms, to all holders of Shares.

Acceptance of the Offer by persons resident in Countries other than Italy may be subject to specific
legal or regulatory cobligations or restrictions.

The parties to which the Offer is made are responsible for compliance to such norms and, therefore,
before accepting, must verify their existence and applicability by contacting his/her advisors.

The Offer described herein is not being, and will not be, made, directly or indirectly, in or into the
United States of America, Canada, Japan, Australia or any other jurisdiction outside Italy in which
the Offer would require the authorization of the relevant regulatory authorities or would violate
applicable laws or regulations. Intesa Sanpaolo will not be permitted to accept, directly or
indirectly, any tenders made, in connection with the Offer, in or from any of the foregoing
jurisdictions.

The Offer is not being, and will not be, made, directly or indirectly, through the facility of any
securities exchange, or by use of the mails of, or by any means or instrumentality of interstate or
foreign commerce (including, without limitation, by post, facsimile transmission, telex, e-mail,
telephone, the Internet or any other electronic mechanism) of, the United States of America,
Canada, Japan, Australia, or any other jurisdiction outside Italy in which the Offer would require
the authorization of the relevant regulatory authorities or would violate applicable laws or
regulations, and any such offer will not be capable of acceptance by any such use, means,
instrumentality or facility.

Neither the Offer Document, nor any other document relating to the Offer, is being or may be
mailed, or otherwise forwarded, distributed or sent in, into or from the United States of America,
Canada, Japan, Australia or any other jurisdiction outside Italy in which the Offer would require
the authorization of the relevant regulatory authorities or would violate applicable laws or
regulations, including to holders of ordinary shares of Banca Cassa di Risparmio di Firenze with
registered addresses in the United States of America, Canada, Japan, Australia or any other
jurisdiction outside Italy in which the Offer would require the authorization of the relevant
regulatory authorities or would violate applicable laws or regulations or to persons whom the
Offeror or its agent knows to be trustees, nominees or custodians holding ordinary shares of Banca
Cassa di Risparmi¢ di Firenze for such persons. Persons receiving such documents (including, but
not limited to, custodians, nominees and trustees) must not distribute, send or transmit any of them
in, into or from the United States of America, Canada, Japan, Australia or any other jurisdiction
outside Italy in which the Offer would require the authorization of the relevant reguiatory
authorities or would viotate applicable laws or regulations, through the facility of a national
securities exchange of the United States of America, Canada, Japan, Australia or any other
jurisdiction outside ltaly in which the Offer would require the authorization of the relevant
regulatory authorities or would violate applicable laws or regulations, or by use of the mails of, or
by any other means or instrumentality of interstate or international communication or commerce of;,
the United States of America, Canada, Japan, Australia or any other jurisdiction outside Italy in
which the Offer would require the authorization of the relevant regulatory authorities or would
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violate applicable laws or regulations (including, but not limited to, facsimile transmission, telex, e-
mail, telephone, the Internet or any other electronic mechanism or medium).

Any purported acceptance of the Offer pursuant to such documents in violation of the foregoing

restrictions may be rendered invalid.
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D. NUMBER OF SECURITIES OF THE ISSUER HELD BY THE
OFFEROR, ALSO THROUGH FIDUCIARY COMPANIES OR
INDIRECTLY AND SECURITIES HELD BY THE OFFEROR’S
SUBSIDIARIES

D.1 INDICATION OF THE NUMBER AND CATEGORIES OF SECURITIES OF THE ISSUER HELD
BY THE OFFEROR

At the Offer Document date, the Offeror and Ente Firenze hold a total of 573,266,581 ordinary
shares of the Issuer, representing at the date hereof 69.165% of the Issuer’s share capital.

All the aforesaid shares of the Issuer have been vested by the Offeror and Ente Firenze in the Post
Share Swap Agreement, as described in detail in Section H, Paragraph H.1.

With the exception of the shares indicated above and of the shares of the Issuer held to perform
normal stockbroking and service activities with customers, the Offeror and Ente Firenze do not
hold any other shares of the Issuer or financial instruments aimed at purchasing shares of the
Issuer, either directly or through fiduciary companies and/or subsidiaries or indirectly and, without
prejudice to Paragraph D.2 below, have not entered, directly or indirectly, into any agreements
which grant the Offeror and Ente Firenze (i) the option to repurchase the shares at a certain price
(riporto), or (ii) the economical and voting rights pertaining to the shares, except for the ownership
of the shares (usufrutto) or (iii) any pledge over the shares (pegno), or undertaken any other
commitments relating to the aforesaid shares.

D.2 REPURCHASE AGREEMENTS, USUFRUCT OR PLEDGE OR OTHER COMMITMENTS HAVING
AS OBJECT SECURITIES OF THE ISSUER

Please note that, as at 29 February 2008, pursuant to the range of services provided by the Offeror
to its customers, a total of 66,112 Shares of the Issuer have been pledged in favour of the Offeror,
directly and/or indirectly. Please note that, pursuant to the deeds of pledge, the pledgee is entitled
to exercise the voting rights pertaining to such Shares.

Without prejudice to all provided for above and with the exception of all described herein the

Offeror and Ente Firenze have not executed, directly or indirectly, repurchase, usufruct, or pledge
agreements or made any other commitments relating to the shares of the Issuer.
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E. UNIT CONSIDERATION FOR THE SECURITIES AND ITS
MOTIVATION

E.1 INDICATION OF THE UNIT CONSIDERATION AND CRITERIA USED FOR ITS
DETERMINATION

The Offeror will pay to each person who will accept the Offer a consideration in cash equal to
6.735 (six/735) euro for each “cum dividend” Share (that is, inclusive of the coupon to receive any
dividend distributed by the Issuer related to financial year 2007} tendered in the Offer.

The Consideration is intended net of stamp duties, expenses and fees that will be paid by the
Offeror, whereas the substitution tax on capital gains, if due, shall be paid by the person who
accepts the Offer.

The total maximum disbursement of the Offer, calculated on all the Shares which are subject to the
Offer, in case of acceptance by all possible beneficiaries is equal to 1,721.26 million euro (the
“Maximum Disbursement”).

Since this is a mandatory complete-acquisition public tender offer - launched pursuant to articles
106, par. 1 and 109, par. 1 and 2, of TUF - the Consideration for each Share subject to the Offer,
pursuant to art. 106, par. 2, of TUF, must be no lower than the highest price paid by the Offeror
(and by entities acting together with the latter) for the purchase of the Issuer’s ordinary shares in
the twelve months preceding the communication pursuant to article 102, par. 1, of TUF.

As regards the identification of the highest price paid for the purchase of the Issuer‘s ordinary
shares in the relevant period, note that the Offeror acquired the de jure control of the Issuer through
the execution of the Share Swap of a total of 398,904,617 own ordinary shares owned by Intesa
Sanpaolo, representing 3.366% of Intesa Sanpaolo’s ordinary share capital at the date hereof,
against a total of 334,090,969 ordinary shares of the Issuer, representing 40.308% of the Cassa’s
share capital at the date hereof, held by the Shareholders of the Cassa (for further details, see the
Introduction, Paragraph 2).

The Share Swap was performed on the basis of an Exchange Ratio of 1.194 ordinary shares of
Intesa Sanpaolo for each ordinary share of the Issuer enjoyment as of 1 January 2007. Such
Exchange Ratio was determined on the basis of the simple arithmetic average of the market
reference price of the ordinary shares of the Issuer and of the ordinary shares of Intesa Sanpaolo for
the 3 (three) months preceding 5 March 2007 included (i.e. 6 December 2006 - 5 March 2007),
equal to 4.49 (four/49) euro and 5.64 (five/64) euro respectively (Source: Bloomberg). The first
rumours on this transaction appeared in the specialised press on 6 March 2007. For the purpese of
determining the Exchange Ratio, a 50% premium was applied to the simple arithmetic average of
the market reference price of the share of the Issuer in the indicated period (from 4.49 euro to 6.73
euro), relating to the transfer of control of the Issuer to Intesa Sanpaolo, and thus determining the
Exchange Ratio of 1.194 ordinary shares of Intesa Sanpaclo for each ordinary share of the Issuer
enjoyment as of 1 January 2007,

Within the transaction which enabled Intesa Sanpaolo to acquire the control of the Issuer and which
determined the obligation to launch the Offer on the Shares, the implied value attributed to the
“cum dividend” ordinary share of the Issuer (that is, inclusive of the coupon to receive any
dividend distributed by the Issuer related to financial year 2007) by Intesa Sanpaolo (leading bank
at international level} and by the Shareholders of the Cassa (previous controlling shareholders and
entities with a high domestic standing), in their negotiation, is equal to 6.73 euro each,
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corresponding to the simple arithmetic average of the market price of the shares of the Issuer for
the 3 (three) months preceding 5 March 2007, equal to 4.49 euro, increased by a control premium
of 50%.

Applying the same criterion adopted by Intesa Sanpaclo and by the Shareholders of the Cassa (and
approved by the respective administrative bodies) for the determination of the Exchange Ratio,
please note that, in compliance with CONSOB Communication DEM/7069353 of 25 July 2007, the
price paid by the Offeror to the Shareholders of the Cassa in the Share Swap, for the purpose of the
determination of the Consideration, was identified in 6.735 (5ix/735) euro “cum dividend” (that is,
inclusive of the coupon to receive any dividend distributed by the Issuer related to financial year
2007). Please note that the Consideration is expressed complete to three decimal points, while in
the communications to the market concerning the Offer reference was made to two decimal points.

The Consideration offered for the “cum dividend” Shares (that is, inclusive of the coupon to
receive any dividend distributed by the Issuer related to financial year 2007) tendered in the Offer
corresponding thus to the value attributed to the ordinary shares of the Issuer within the Share
Swap, which is the highest price paid by the Offeror and/or by Ente Firenze for the purchase of the
same shares in the twelve months preceding 25 July 2007, which is the date of the first
communication to the market, pursuant to art. 66 of Issuers Regulation, of the transaction that, with
the completion of the Share Swap, determined the obligation to launch the Offer, and its essential
terms (the press release is attached to this Offer Document in Section N, Paragraph N.5). Please
note that in the period between 25 July 2007 and the date of completion of the Share Swap (i.e. on
29 January 2008), the Offeror and Ente Firenze did not acquire shares of the Issuer at a price higher
than the Consideration.

Please note that the Consideration offered for each of the Shares tendered in the Offer incorporates

a premium approximately equal to:

. 28% with respect to the weighted average (equal to 5.27 euro) of the official prices struck
on the Stock Exchange by the ordinary shares of the Issuer in the twelve months prior to 25
July 2007 (excluded), date in which the Offeror for the first time communicated to the
market (f) the transaction that, with the execution of the Share Swap, determined the
obligation to launch the Offer, and (/7) the essential terms of the Offer, and after that date
the official Stock Exchange price remained basically in line with the Consideration; and

. 16% with respect to weighted average (equal to 5.79 euro} of the official prices struck on
the Stock Exchange by the ordinary shares of the Issuer in the six months prior to 25 July
2007 (excluded).

E.2 COMPARISON OF THE UNIT CONSIDERATION WITH CERTAIN INDICATORS RELATIVE TO
THE ISSUER

The following table shows the main consolidated figures of the Issuer referred to the last two
financial years, closed as at 31 December 2005 and as at 31 December 2006, also expressed with
reference to the value per share.

Dividends (" 59 83

Operating margin 264 359

Net income 149 271

Shareholders’ equity 1,326 1,621

Number of shares (at period-end) _ 1,137,044 988 1,378,844,935

Number of shares (at period-end) pro forma @ 682,226,993 827,306,961
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Dividend per share 0.087 0.100

Operating margin per share 0.39 0.43

Net earnings per share 0.22 0.33

Book value per share 1.94 1.96
m

As accrued and not on a cash basis.
@ Number of shares considering the reverse share split carried out on 5 March 2007 via the assignment of 3 new
ordinary shares of unit value 1.00 euro every 5 outstanding ordinary shares of unit value 0.60 euro.

@ Figures per share calculated on the basis of the pro forma number of shares.

The following table shows, as concerns the Issuer and with reference to the last two financial years,
the Price/Eamings per Share (P/E) and Price/Book Value per Share ratios implied in the
Consideration.

Price/Earnings (P/E) 36.4x 20.6x
Price/Book value per share (P/BV) 3.76x 3.44x
™

Pro forma multiples considering the capital increases completed in 2006.

The following table shows, just as an example and for comparative purposes only, the Price/Net
Eamings (P/E) and Price/Net Book Value (P/BV) ratios of the Issuer implied in the Consideration
and the same indicators for a significant sample of banks comparable with the Issuer. Such
multiples are normatly used in the banking sector and are deemed to be more significant than other
multiples such as the Price/Cash Flow and the Price/Dividend ratios,

Issuer 36.4x 20.6x 3.76x J.44x

Banca Carige 348 x 343 x 1.85x 1.74 x
Banca MPS 19.6 x 16.2 x 2.03x 1.90 x
BP Etruria 27.1x 18.2x 1.62 x 1.52x
BP Milano 18.0 x 11.7x 1.59x 1.39x
Banco Desio 10.2 x 15.2x 2.30x 2.05x
Credito Emiliano 11.8x 12.7 X 2.29x 2.13x
Credito Valtellinese 253x%x 21.6x 1.15x 1.12x

Average 21.0x 18.6 x 1.83 x 1.69 x
Price/Net Earnings: ratio between the price and the pro forma camings per share considering the capital increases
concluded in 2006 and 2007,
Price/Book Value: ratio between the price and the book value per share at period-end including the net income for
the period and pro forma consideting the capital increases completed in 2006 and 2007.

2)

For the lIssuer, the aforementioned parameters are calculated using the ratio between the
Consideration and the statement of income and balance sheet figures in the financial statements as
at 31 December 2005 and as at 31 December 2006.

For the companies in the sample, the multiples have been determined calculating the ratio between
statement of income and balance sheet figures of the financial statements as at 31 December 2005
and as at 31 December 2006 and the market price of the share on 24 July 2007 (Source:
Bloomberg), that is the Trading Day prior to the date of the first communication to the market,
pursuant to art. 66 of Issuers Regulation, of the transaction that, with the completion of the Share
Swap, determined the obligation to Jaunch the Offer, and its essential terms,
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E.J MONTHLY WEIGHTED ARITHMETIC AVERAGE OF THE MARKET PRICES STRUCK BY THE
SECURITIES SUBJECT TO THE OFFER IN THE TWELVE MONTHS PRECEDING THE
BEGINNING OF THE TRANSACTION

The following table shows, for each of the twelve months preceding 25 July 2007 (that is the date
of publication of the first press release regarding the transaction whose completion led to the
obligation to launch the Offer on the Shares and in which the Offeror disclosed to the market ali the
essential elements of the Offer; i.e.: 25 July 2006 - 24 July 2007) the average price of the Shares of
the Issuer weighted by the volumes traded.

HGR A
July
August 4.02
September 4.14
Qctober 4.27
November 4.22
eeeraemeemaeenmeemaeeaeneeeieeeo. December L 423 ..
2007 January 4.63
February 4.56
March 5.09
April 5.70
May 6.43
June 6.30
July 6.50
Weighted average in the 3 months preceding 25 July 2007 6.39
Weighted average in the 6 months preceding 25 July 2007 5.79
Weighted average in the 12 months preceding 25 July 5.27

2007
Source: Bloomberg.

E.4 INDICATION OF THE VALUE ATTRIBUTED TO THE SECURITIES OF THE ISSUER IN
FINANCIAL TRANSACTIONS EXECUTED IN THE LAST FINANCIAL YEAR AND IN THE
CURRENT FINANCIAL YEAR

Without prejudice to all described herein, in the Offeror’s knowledge, in the financial year closed
as at 31 December 2007 and in the current financial year, the Issuer did not execute any financial
transactions that led to a valuation of the Shares.

For the sake of completeness, however, please note that the following transactions had been
executed in the financial year closed as at 31 December 2006,

On 27 April 2006, the Issuer’s Extraordinary Shareholders’ Meeting resolved upon a free share

capital increase for a total of nominal 125,101,477.47 euro, through the registration in share capital

of available reserves and to be carried out as follows:

{f) increase in the nominal value of each share from 0.57 euro to 0.60 euro; and

(&) assignment of 151,638,154 ordinary shares of the Cassa through free allocation to each
shareholder of 2 new shares for every 15 shares already held, in proportion to the existing
number of ordinary shares already held.

The aforementioned free share capital increase was completed on 22 May 2006.

On 27 April 2006, the Issuer’s Extraordinary Shareholders’ Meeting resolved upon a paid-in share
capital increase, through the issue of maximum 85,928,286 shares of the Issuer at a price of 1.75
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eure according to the terms of composition of share capital thereof, equal to 51,556,971 shares, at a
price of 2.917 euro according to the current composition of share capital. At the closing of the
rights offering for newly-issued ordinary shares reserved to all its shareholders and, following the
rights offering on the stock market for unopted shares, the newly-issued shares had been entirely
subscribed.

Without prejudice to the foregoing, in the Offeror’s knowledge, no other transactions executed by
the Issuer which led to a valuation of the Shares occurred in the financial years closed as at 31
December 2006 and as at 31 December 2007.

E.S INDICATION OF THE VALUES AT WHICH THE OFFEROR PURCHASED AND SOLD
SECURITIES SUBJECT TO THE OFFER IN THE LAST TWO YEARS

Please note that the Offeror acquired the de jure control of the Issuer through the execution of the
Share Swap of a total of 398,904,617 own ordinary shares owned by Intesa Sanpaolo, representing
3.366% of Intesa Sanpaolo’s ordinary share capital at the date hereof, against a total of
334,090,969 ordinary shares of the Issuer, representing 40.308% of the Cassa’s share capital at the
date hereof, held by the Shareholders of the Cassa, among which Ente Firenze (for further details,
see the Introduction, Paragraph 2).

The Share Swap was performed on 29 January 2008 on the basis of an Exchange Ratio of 1.194
ordinary shares of Intesa Sanpaolo for each ordinary share of the Issuer enjoyment as of 1 January
2007. For further details on the means of determination of the Exchange Ratio and on the value
attributed to the shares of the Issuer within the Share Swap, see Section E, Paragraph E. 1.

The following table shows, for each month in the last two years, the prices at which the Offeror,
purchased or sold securities subject to the Offer, including transactions executed through fiduciary
companies or indirectly and by its subsidiaries.

Jan-06 purchase 1 20,000 2.9090 20,000

Jan -06 sale - - - -
Feb-06 purchase - - - -
Feb-06 sale 2 20,000 2.9994 -
Mar-06 purchase - - - -
Mar-06 sale - - - -
Apr-06 purchase - - - -
Apr-06 sale - - - -
May-06 purchase - - - -
May-06 sale - - - -
Jun-06 purchase - - - -
Jun-06 sale - - - -
Jul-06 purchase - - - -
Jul-06 sale - - - -
Aug-06 purchase 7 107,841 2.1877 -
Aug-06 sale 10 104,841 2.2822 3,000
Sep-06 purchase 1 500 2.5725 -
Sep-06 sale 2 1,500 2.5658 2,000
Oct-06 purchase - - - -
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Oct-06 sale 1 2,000 2.5675 .
Nov-06 purchase - - - -
Nov-06 sale - - - -
Dec-06 purchase - - - -
Dec-06 sale - - - -
Jan-07 purchase - - - -
Jan-07 sale - - - -
Feb-07 purchase - - - -
Feb-07 sale - - - -
Mar-07 purchase 2 112 4.6548 -
Mar-07 sale 1 112 4.5925 -
Jun-07 purchase 3 2,000 6.6220 -
Jun-07 sale 4 2.000 6.622 -
Jan-08 purchase 2 7,501 6.6300 -
Jan-08 sale 2 7,501 6.6000 -
Feb-08 (*) purchase 1 2,000 6.6450 -
Feb-08 (*) sale 1 2,000 6.6500 -

{*) Until 08 February 2008 included.

Please note that the figures relative to the transactions prior to March 2007 refer to past amounts, With effect as of 5
March 2007, the Issuer performed a reverse share split, in which the shareholders of the Issuer were assigned 3 newly-
issued ordinary shares of nominat value of 1.00 euro for every 5 ordinary shares of nominal value (.60 euro held.

Ente Firenze did not make purchase or sell shares of the Issuer in the last two years. For the sake
of completeness, however, please note that Ente Firenze took part in the paid-in rights issue
resolved upon by the Issuer’s Extraordinary Shareholders’ Meeting held on 27 April 2006, and
completed on 29 June 2006. On that occasion, Ente Firenze tock part pro-quota, by subscribing
36,193,121 newly-issued shares of the Cassa of nominal value of 0.60 euro, at a price of 1.75 euro
per share, Such values, restated to consider the reverse share split executed on 5 March 2007 (with
which the shares of nominal value of 0.60 euro were substituted with shares of nominal value of
1.00 euro}, correspond to 21,715,872 shares at a unit subscription price of 2.917 euro.
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F. DATE, MEANS OF PAYMENT OF THE CONSIDERATION
AND GUARANTEES OF EXACT PAYMENT

F.1 DATE OF PAYMENT OF THE CONSIDERATION

The Consideration will be paid to each person who accepts the Offer, for the simultaneous transfer
of the titles of the “cum dividend” Shares (that is, inclusive of the coupon to receive any dividend
distributed by the Issuer related to financial year 2007), on the third Trading Day following the
expiry of the Acceptance Period and, therefore, without prejudice to any extensions or modification
of the Offer which might emerge in compliance with laws or regulations in force, on 4 April 2008
(the “Date of Payment”).

Without prejudice to the provisions of Section A, Paragraph A.7, for the entire period in which the
Shares tendered will remain bound to the outcome of the Offer — therefore, from the Acceptance
Date until the Date of Payment — the shareholders of the Issuer who accept the Offer may exercise
all economic and administrative rights relating to the Shares tendered, but may not sell all or part
and in any case dispose of the Shares tendered in the Offer.

Interest shall not be paid on the Consideration from the Acceptance Date to the Date of Payment.

At the Date of Payment, the Shares tendered in the Offer will be transferred to the Offeror on a
securities deposit in the latter’s name.

F.2 MEANS OF PAYMENT OF THE CONSIDERATION

The Consideration shall be paid in cash. The Consideration for each Share tendered in the Offer
will be paid by the Offeror, through the Intermediary Delegated to Coordinate the Collection of
Acceptances, the Trading Intermediaries and from those transferred to the Depositary
Intermediaries for the payment on the accounts of the persons accepting the Offer (or their proxies),
in compliance with the instructions provided.

The Offeror’s obligation to pay the Consideration pursuant to the Offer will be met in the moment
in which the sums will be transferred to the Trading Intermediaries. The risk that Trading
Intermediaries or Depositary Intermediaries do not transfer such sums, or delay their payment, is
entirely borne by the persons who accept the Offer.

F.3 GUARANTEES OF EXACT PAYMENT

As described in detail Section E, Paragraph E.1, the Offer foresees a Maximum Disbursement
equal to 1,721.26 million euro in relation to the payment of the Consideration for Shares tendered,
calculated on all the cum dividend Shares (that is, inclusive of the coupon to receive any dividend
distributed by the Issuer related to financial year 2007) which are subject to the Offer, in case of
acceptance by all possible beneficiaries.

In relation to this disbursement, the Offeror deposited with Banca Fideuram S.p.A., bonds issued
by the Republic of Italy, in euro, owned by the Offeror itself, as a guarantee for the payment of the
Consideration, with a total market value equal to the Maximum Disbursement increased by
approximately 5%. The Offeror authorised the Delegated Intermediary to sell the aforesaid bonds,
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and use the proceeds of the sale for the purposes of the Offer, should the Offeror not otherwise
provide the necessary liquidity.
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G. RATIONALE FOR THE OFFER AND FUTURE PROSPECTS
OF THE OFFEROR

G.1 LEGAL CONDITIONS OF THE OFFER

The Offer is a mandatory complete-acquisition public tender offer launched pursuant to articles
102, 106, par. 1 and 109, par. | and 2 of TUF.

The obligation to launch the Offer arose for Intesa Sanpaolo, jointly with Ente Firenze, pursuant to

articles 106, par. 1, and 109, par. 1 and 2, of TUF - being the entities which acted together,

pursuant to art. 101-bis, par. 4, letters (a) and (e) of TUF — in the transaction whose completion led

Intesa Sanpaolo to acquire the control of the Issuer. For a detailed description of such complex

transaction, see the Introduction, Paragraph 1.

Intesa Sanpaolo and Ente Firenze may be considered as “persons acting together” pursuant to art.

101-bis, par. 4, lett. (a) and (e), of TUF since:

() they are parties to the Post Share Swap Agreement, relevant pursuant to art. 122 of TUF; as
well as

(if) for the purposes of the completion of the aforementioned transaction, they cooperated for the
purpose of enabling Intesa Sanpaolo to obtain exclusive control of the Issuer.

In any case, the obligation to launch the Offer — as set forth in the Share Swap Agreement and in
the Post Share Swap Agreement — is met exclusively by Intesa Sanpaolo, which shall entirely bear
all costs, including the payment of the relative consideration, keeping Ente Firenze harmless from
any related costs and charges.

G.2 RATIONALE FOR THE TRANSACTION AND MEANS OF FINANCING
G.2.1 Rationale for the transaction

The acquisition of control of the Cassa enables Intesa Sanpaolo to markedly strengthen its
competitive positioning in the 5 regions of Central-Northemn ITtaly where the Issuer’s branch
network is concentrated - in Tuscany, above all.

This transaction effectively complements Intesa Sanpaolo’s strategy aimed at completing its
territorial coverage of laly, which remains the Group’s main reference market. The completion of
domestic market coverage is part of the strategies illustrated in Intesa Sanpaolo’s business plan and
represents a decisive step for the maximisation of the contribution of certain of the most important
initiatives as concerns “customers and products” set out in the plan.

The Cassa represents a strong and well balanced target, with good asset quality but also with
considerable room for improvement.

The transaction, in addition to its long-term strategic value, immediately adds value for Intesa
Sanpaolo shareholders notwithstanding the considerable premium recognised to the shareholders of
the Cassa which stems from the unique characteristics of the target and the considerable synergies
which may be achieved,
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G.2.2 Means of financing of the transaction

As illustrated in the Introduction, Paragraph 2, before the Offer, Intesa Sanpaolo acquired control
over the Cassa through the completion of the Share Swap, with an overall disbursement of
approximately 2,158 million euro, calculated by attributing to the 398,904,617 Own Shares
exchanged in the Share Swap their average purchase price. This transaction was entirely financed
with own funds.

The Offer foresees a Maximum Disbursement equal to 1,721.26 million euro (for further details,
see Section E, Paragraph E.1}. Intesa Sanpaolo will meet the obligations deriving from the Offer
exclusively through own funds.

G.3 FUTURE PROGRAMMES OF THE OFFEROR AS CONCERNS THE ISSUER AND ITS GROUF
G.3.1 Programmes relating to operations development

The integration with the Issuer and its subsidiary companies within the Intesa Sanpaolo Group
must be conducted in compliance with the guidelines defined and agreed upon between Intesa
Sanpaolo and Ente Firenze in the Post Share Swap Agreement, which is at the base of the
preparation of a business plan of the Issuer (the “Business Plan™) to be approved by the Board of
Directors within the 90th day from the appointment of the new Board of Directors or from the
integration of the current Board of Directors of the Issuer.

Such agreements set forth that the Business Plan to be approved by the Issuer be prepared
considering its role as sub-holding company for Central Italy and with its mission of managing and
coordinating, on behalf of the Parent Company Intesa Sanpaolo, commercial banks controlled by
the Cassa and Intesa Casse del Centro S.p.A. (“*ICC™).

The Cassa, within the Territorial Bank (“Banca dei Territori”) framework, will have the exclusive
territorial control of Tuscany and Umbria and the following areas will be added: the eastern part of
Liguria (the La Spezia province), the Viterbo province, the Ascoli province and the area of Fano. It
is agreed that should territorial presence in the Marche region become instrumental for other
merger processes of the Intesa Sanpaolo Group, this region shall be carved out from the geographic
area of competence of the Cassa. Intesa Sanpaolo’s holding in ICC and the Group’s branches and
SME centres operating in the reference territory will be transferred to the Cassa at market value and
in ways still to be defined.

Moreover, the Cassa will maintain its current presence in Emilia Romagna as well as in Rome and
its province. After the integration of ICC, the Cassa will be ranked in eighth position in Italy with
approximately 900 branches (before intervention by the Italian Competition Authority, if any).

The Cassa will manage and coordinate — on behalf of the Parent Company and in accordance with
its general policies — the commercial banks operating in the reference territory.

In keeping with the Banca dei Territori model, the Cassa will operate in its geographical area
following the Parent Company’s guidelines and instructions. The General Manager of the Cassa
will report directly to the General Manager of Intesa Sanpaolo in charge of the Banca dei Territori
Division; in addition, that reporting line will be integrated by functional reporting of the Cassa
structures to those of Intesa Sanpaolo. According to the Intesa Sanpaolo Group’s general policies,
the Cassa will maintain its own brands as well as commercial and lending autonomy in line with
the Group model while the Group’s specialised structures will be used for corporate finance,
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investment banking, public finance, asset management and private banking. A centre of excellence
will be set up in Tuscany to serve the whole Group.

Synergies before tax in full operation (in 2010) are estimated at approximately 185 million euro,
65% from costs and 35% from revenues, equal respectively to approximately 20% of costs and 6%
of revenues generated by the Cassa in 2006. Moreover, “one-off” integration charges are estimated
at approximately 185 million euro,

G.3.2 Changes in the composition of the Board of Directors

The Post Share Swap Agreement provides for that Intesa Sanpaclo and Ente Firenze act so that the
Board of Directors of the Issuer be renovated, as soon as possible, after the date in which the Post
Share Swap Agreement comes into effect, as indicated below.

The Board of Directors will be made up of an odd number of members from 13 to 19, of which at
least the majority shall be appointed upon designation of Intesa Sanpaolo. The number of directors
to be elected upon designation of Ente Firenze (from a maximum of half - rounded down - of the
members to be elected) shall decrease with the decrease — of the percentage of the share capital of
the Issuer held by Ente Firenze — under relevant thresholds of 2.5% and 1% as well as on the basis
of the directors to be elected in compliance with provisions of art. 147-ter, of TUF.

Please note that until the Syndicated shares held by Ente Firenze represent a percentage higher than
or equal to 5% of the overall share capital of the Issuer, the Chairman of the Issuer will be chosen
among the top three Directors drawn from the list presented by Ente Firenze.

Until the Syndicated shares held by Ente Firenze represent a percentage under 5% but higher than
or equal to 2.5% of the overall share capital of the Issuer, the Deputy-Chairman will be chosen
among the top three Directors drawn from the list presented by Ente Firenze.

The Post Share Swap Agreement provides for an undertaking of candidates to the post of Director
designated by Intesa Sanpaolo and Ente Firenze, in addition to the professional, integrity and
independence requirements provided for by applicable law, regulations and the Articles of
Association, who must, at least for the majority of the candidates designated by Ente Firenze, be
eminent representatives of the banking, business and financial community, preferably from the
local markets. The Post Share Swap Agreement sets out that the General Manager of the Issuer
shall not be a member of the Board of Directors.

For further details on the composition of the Board of Directors of the Issuer as provided for by the
Post Share Swap Agreement, see the abstract attached to this Offer Document, in Section N,
Paragraph N.1.

For the sake of completeness, please note that Intesa Sanpaolo and Ente Firenze undertook, upon
the achievement of the Delisting of the Issuer, to cause the Shareholders' Meeting of the Issuer to
adopt the Post Delisting Agreement, attached as a draft to the Post Share Swap Agreement. Please
note that the Post Delisting Agreement, in relation to the composition of the Board of Directors of
the Issuer, provides for protections in favour of Ente Firenze, which are the basically the same as
those set out in Post Share Swap Agreement.

G.3.3 Changes to be made to the Articles of Association

As a result of the Post Share Swap Agreement, Intesa Sanpaolo and Ente Firenze agreed, within
their respective competence, to cause that, within 45 days from the date on which the Post Share
Swap Agreement comes into effect or in the longer technicalty-required timeframe, the
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Shareholders' Meeting of the Issuer adopts new Articles of Association, according to the text
attached to the Post Share Swap Agreement (the "Post Share Swap Articles of Association").

On this point, please note that the Board of Directors of the Issuer approved on 25 February 2008
the draft of the Post Share Swap Articles of Association that shall be submitted to the Issuer’s
Extraordinary Shareholders' Meeting to be summoned on a date to be defined, also depending on
the outcome of the information procedure provided for by Bank of Italy Circular No. 229 of 21
April 1999 concerning “Supervisory instructions for banks™ and relevant amendments.

The Post Share Swap Articles of Association will contain provisions in line with the Post Share
Swap Agreement, as permitted by applicable regulations. In particular, it shall also provide for a
number of members of the Board of Directors between 13 (thirteen) and 19 (nineteen) and a list
voting system for election.

The Post Share Swap Articles of Association shall also provide for a list of matters which will
remain within the exclusive competence of the Board of Directors and therefore may not be
delegated by the latter and, as concerns the quorum for reselutions, it shall contain another list of
matters which requires that the Board of Directors (if a list is presented by a shareholder which
qualifies as “fondazione bancaria” with a shareholding higher than or equal to 2.5% of the share
capital of the Issuer) decide with the favourable vote of at least half of the members of the Board of
Directors (rounded down} plus three.

The Post Share Swap Articles of Association will also provide for the appointment of the Board of
Statutory Auditors on the basis of lists presented by Shareholders in compliance with applicable
regulations.

As concems net income, the Post Share Swap Articles of Association will set out that Shareholders
are assigned at least 50% of distributable net income, after the possible allocation of a portion of
net income no higher than 2% to promote culture or the image of the Issuer determined by the
Shareholders' Meeting, save that (i) the Shareholders' Meecting define a different allocation as
proposed by the Board of Directors or (ii) such allocation contrasts with Supervisory Authority
requests motivated by compliance with capital ratios set out by the law and/or regulations.

For further details on the contents of the Post Share Swap Articles of Association, see the abstract
of the Post Share Swap Agreement attached to this Offer Document, in Section N, Paragraph N.1.

For the sake of completeness, please note that Intesa Sanpaolo and Ente Firenze undertook, upon
the achievement of the Delisting of the Issuer, to cause the Shareholders’ Meeting of the Issuer to
adopt the Post Delisting Articles of Association, attached as a draft to the Post Share Swap
Agreement. Moreover, the Post Delisting Articles of Association will provide for the issue of
special categories of shares which will be assigned to Ente Firenze with the objective, among
others, of attributing it some statutory safeguards in accordance with the rights conferred to Ente
Firenze with shareholders’ agreements.
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G4 DECLARATION OF THE OFFEROR ON THE OBLIGATION TO ACQUIRE PROVIDED FOR BY
ART. 108, OF TUF AND ON THE INTENTION TO EXERCISE THE SQUEEZE-OUT RIGHT
PROVIDED FOR BY ART. 111 OF TUF

G.4.1 Declaration of the Offeror on the obligation to acquire provided for by art. 108, par.
2, of TUF

As illustrated in the Introduction, the delisting of the Issuer’s shares is one of the primary
objectives of the Offeror and of Ente Firenze.

Should the Offeror and Ente Firenze — jointly considered pursuant to art. 109, par. 1 and 2, of TUF
— due to the acceptances of the Offer and any purchases made outside the Offer during the
Acceptance Period, come to own a shareholding exceeding 90.5% (the threshold resolved upon by
CONSOB with resolution No. 16368 of 4 March 2008 pursuant to art. 112 of TUF) but lower than
95%, of the share capital of the Issuer, the Offeror declares from now, also on behalf of Ente
Firenze, that it shall not restore the free float sufficient to ensure regular trading.

The subsequent obligation, arising jointly on Intesa Sanpaolo and on Ente Firenze, to buy the
Shares not tendered in the Offer from any person who so requests, pursuant to articles 108, par. 2,
and 109, par. 1 and 2, of TUF, will be met exclusively by the Offeror.

Pursuant to art. 108, par. 3, of TUF, the obligation to acquire provided for by art. 108, par. 2, of
TUF will be met by the Offeror by paying a consideration in cash of 6.735 (six/735) euro for each
of the “cum dividend” Shares (that is, inclusive of the coupon to receive any dividend distributed
by the Issuer related to financial year 2007) so acquired, equal to the Consideration of the Offer.

The Offeror will comply with the obligation to acquire provided for by art. 108, par. 2, of TUF
through the reopening of the terms of the Offer, pursuant to art. 108, par. 6, of TUF, again within
the limits specified in Section C, Paragraph C.6 above.

As concerns compliance with the obligation to acquire provided for by art. 108, par. 2, of TUF, the
Offeror will indicate in a specific paragraph of the notice containing the results of the Offer —
which will be published pursuant to art. 41, par. 5, of Issuers Regulation, as specified in detail in
Section C, Paragraph C.5.2 — if as a result of the Offer the conditions set out by law provided for by
art. 108, par. 2, of TUF are met. Should they be met, the notice will also provide information on:
(#) the quantity of residual Shares (in absolute and relative terms); (#) the date and the means of
publication of the further notice providing information on the means and terms with which the
Offeror will comply with the obligation to acquire ex art. 108, par. 2, of TUF.

L.astly, please note that, should the conditions be met for the obligation to acquire provided for by
art. 108, par. 2, of TUF, Borsa ltaliana — pursuant to art. 2.5.1, par. 8, of the regulation of the
markets organised and managed by Borsa Italiana, if applicable — shall provide for the delisting of
the Shares from the MTA, the Italian Electronic Share Market, as of the first Trading Day
following the conclusion of the procedure aimed at complying with the obligation to acquire
provided for by art. 108, par. 2, of TUF.

Therefore, should the conditions be met for the arising of obligation to acquire provided for by art.
108, par. 2, of TUF, the holders of the Shares, who decide not to accept the Offer and who do not
make a request to the Offeror to purchase such Shares on the basis of the obligation to acquire
provided for by art. 108, par. 2, of TUF, shall be holders of financial instruments not traded in any
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regulated market, and shall face consequent difficulties in liquidating their investment in the fiture
(see Section A, Paragraphs A.4 and A.6).

G.4.2 Declaration of the Offeror on the obligation to acquire provided for by art. 108, par.
1, of TUF and on the intention to exercise the Squeeze-out Right provided for by art.
111, of TUF

Should the Offeror and Ente Firenze - jointly considered pursuant to art. 109, par. 1 and 2, of TUF
— due to the acceptances of the Offer and any purchases made outside the Offer during the
Acceptance Period and/or in compliance with the obligation to acquire provided for by art. 108,
par. 2, of TUF, come to own a shareholding at least equal to 95% of the share capital of the Issuer,
the Offeror declares from now its intention to exercise the right to acquire the remaining
outstanding Shares (with the exclusion of the shares of the Issuer held by Ente Firenze) pursuant to
and as provided for by art. 111 of TUF (the “Squeeze-out Right™).

The Offeror will inform that the conditions for the exercise of the Squeeze-out Right have been met
in the communication of the results of the Offer described in Section C, Paragraph C.5.2, above.

Should the conditions set out by law be met, the Offeror will exercise the Squeeze-out Right in the
shortest time to comply with the necessary requirements and indicatively within 15 Trading Days
from the Date of Payment or from the payment of the consideration in the procedure aimed at
complying with the obligation to acquire ex art. 108, par. 2, of TUF.

The Squeeze-out Right will be exercised at a consideration in cash (determined pursuant to articles
111, par. 2 and 108, par. 3 of TUF) of 6.735 (5ix/735) euro for each “cum dividend” Share (that is,
inclusive of the coupon to receive any dividend distributed by the Issuer related to financial year
2007) to which it applies, equal to the Consideration of the Offer.

In case of exercise of the Squeeze-out Right, the transfer of the Shares, pursuant to art. 111, par. 3,
of TUF, shall become effective at the moment in which the Offeror will communicate to the Issuer
that the consideration for the purchase of the Shares has been deposited with a bank appointed for
such purpose. The Issuer shall simultaneously make the consequent enrolment in the shareholders'
register. Furthermore, please note that, pursuant to art. 2949 of the Italian Civil Code, after the
expiry of the five-year term from the date of the deposit of the consideration, the Offeror shall have
the right to obtain the return of the sums deposited as consideration and not collected by those
entitled to such sums, without prejudice to the provisions of articles 2941 and subsequent of the
Italian Civil Code.

Please note that, should the Offeror and Ente Firenze — jointly considered pursuant to art. 109, par.
1 and 2, of TUF — due to the acceptances of the Offer and any purchases made outside the Offer
during the Acceptance Period, and/or in compliance with the obligation to acquire provided for by
art. 108, par. 2, of TUF, come to own a shareholding at least equal to 95% of the share capital of
the Issuer, the Offeror and Ente Firenze, pursuant to articles 108, par. 1, and 109, par. 1 and 2, of
TUF, would be jointly obliged to buy the Shares not tendered in the Offer from any person who so
requests. The obligation to acquire provided for by art. 108, par. 1, of TUF arises on the same basis
as the Squeeze-out Right and the consideration to be paid to shareholders in relation to such
obligation to acquire is the same as in the case of exercise of the Squeeze-out Right. Therefore,
considering that should the conditions be met, the Offeror will exercise the Squeeze-out Right in
the shortest time to comply with the necessary requirements and indicatively within 15 Trading
Days from the Date of Payment {or from the date of payment of the consideration in the procedure
aimed at complying with the obligation to acquire ex art. 108, par. 2, of TUF), the obligation to
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acquire provided for by art. 108, par. 1, of TUF, shall be met by the Offeror through the same
procedure with which the latter will exercise the Squeeze-out Right.

Please note that, should the conditions be met for the exercise of the Squeeze-out Right, Borsa
Italiana shal! provide for the delisting of the Shares from the MTA, the Italian Electronic Share
Market, as of the second Trading Day following the communication of the deposit of the
consideration for the purchase ex art, 111, of TUF, which will be published with a notice.
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H. AGREEMENTS BETWEEN THE OFFEROR AND THE ISSUER
OR SHAREHOLDERS OR DIRECTORS OF THE ISSUER

At the date hereof, the following shareholders’ agreements relevant for the purposes of art. 122 of
TUF referring to the Issuer are in force:

(i) the Post Share Swap Agreement (for further details on the contents of the Post Share Swap
Agreement, see Section H, Paragraph H.1 and the abstract attached to this Offer Document
in Section N, Paragraph N.1);

(ii) the Shareholders® Agreement with the Fondazioni (for further details on the contents of the
Shareholders’ Agreement with the Fondazioni, see Section H, Paragraph H.3);

(iii)  another sharcholders’ agreement executed between the Issuer and Fondazione Spezia on 16
July 2003 (for further details on the contents of this agreement, see Section H, Paragraph
H.3).

Intesa Sanpaclo holds control de jure of the Issuer and is capable of exercising a dominant
influence over the Cassa, notwithstanding it has granted Ente Firenze certain rights, as a result of
the Post Share Swap Agreement, which are typical of a qualified minority shareholder.

Please note that the Share Swap Agreement (as amply described in the Introduction, Paragraph 2)
also provided for a shareholders’ agreement, relevant for the purposes of art. 122 of TUF, between
the Shareholders of the Cassa and Intesa Sanpaolo. This shareholders’ agreement expired having
no longer effect, as already originally provided for by the same Share Swap Agreement, at the date
of completion of the Share Swap (that is, on 29 January 2008). Moreover, starting from the same
date of completion of the Share Swap, Ente Firenze, Fondazione Pistoia and Fondazione Spezia
also agreed to resolve the shareholders’ consultation agreement they had executed on 12 April 2006
again referred to the respective equity stakes in the Issuer,

H.1 AGREEMENTS BETWEEN THE OFFEROR AND THE SHAREHOLDERS AND DIRECTORS OF
THE ISSUER RELEVANT FOR THE PURPOSES OF THE QFFER

With the exception of the Post Share Swap Agreement (as described in detail in Paragraph H.1.1
hereafter), the Offeror and/or Ente Firenze are not parties to any agreement, relevant for the
purposes of the Offer, with shareholders or directors of the Issuer.

H.1.1 The Post Share Swap Agreement

As described above in the Introduction, simultaneously at the completion of the Share Swap, the
Post Share Swap Agreement, relevant for the purposes of art. 122 of TUF, also executed on 26 July
2007 by Intesa Sanpaolo and Ente Firenze came into effect. This agreement was duly
communicated to CONSOB and the market as set forth by applicable provisions of TUF and
Issuers Regulation, as well as deposited at the Firenze Company Register. The abstract of the Post
Share Swap Agreement was published in the daily newspapers “ll Sole 24 Ore”, “Milano Finanza”
and “Finanza & Mercati” on 4 August 2007, and subsequent updated versions were published in
the daily newspaper “Il Sole 24 Ore” on & February 2008 and on 2 March 2008; the updated
abstract is attached to this Offer Document in Section N, Paragraph N.1.
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The Post Share Swap Agreement refers to the Intesa Sanpaolo Stake and the Restdual Firenze
Stake, and therefore for a total of 573,266,581 ordinary shares of the Issuer (the “Syndicated
Shares™) which represent at the date hereof 69.165% of the Issuer’s share capital.

Please note that Intesa Sanpaolo holds control de jure of the Issuer and is capable of exercising a
dominant influence over the Cassa, notwithstanding it has granted Ente Firenze certain rights, as a
result of the Post Share Swap Agreement, which are typical of a qualified minority shareholder.

The Post Share Swap Agreement has a three-year duration (with tacit renewal, save for cancellation
by one of the parties). Irrespective its contractual duration, the Post Share Swap Agreement will
expire at the date of subscription of the Post Delisting Agreement, following the delisting of the
shares of the Issuer, which represents the common objective and common interest of Intesa
Sanpaolo and Ente Firenze (for further details on the Delisting, see the Introduction, Paragraph 5
and the subsequent point (1)).

In addition to provisions on the Business Plan and the integration of the Issuer and its subsidiaries
in the Intesa Sanpaolo Group (for further details, see Section G, Paragraph G.3.1), the composition
of the Board of Directors of the Issuer (for further details, see Section G, Paragraph G.3.2) and the
Post Share Swap Articles of Association (for further details, see Section G, Paragraph G.3.3), the
Post Share Swap Agreement provides for the matters listed below.

For further details on the contents of the Post Share Swap Agreement, see the relative abstract
attached to this Offer Document in Section N, Paragraph N.1.

{A) Obligation of consultation prior to the exercise of voting rights

The Post Share Swap Agreement provides for the obligation of prior consultation between Intesa
Sanpaolo and Ente Firenze so to agree on the vote to express in the Shareholders® Meeting and in
the Board of Directors Meetings of the Issuer, insofar as possible.

For this purpose, Intesa Sanpaolo and Ente Firenze will each appoint a representative. Such
appointed representatives shall meet before each of the Issuer’s Shareholders’ Meeting or Board of
Directors Meeting with the objective of determining, in bona fide, according to a reasonableness
principle and in the interest of the Cassa, the vote to be expressed on specific matters.

In case of consensus between the two representatives as concerns the matters subject to
consultation, the Intesa Sanpaolo and Ente Firenze shall (i) vote in Shareholders’ Meeting, each for
their area of competence, in compliance with agreements, and (ii) as concemns Board of Directors
Meetings, ensure that the Board members of the Issuer they have designated are aware of the
common determinations made at the time of the prior consultation, take part to the board meeting
and, insofar as possible, vote in the meeting in compliance with such determinations.

On the contrary, in the absence of consensus between the representatives on the matters to be
discussed, Intesa Sanpaolo and Ente Firenze may vote at its discretion, without prejudice to the
right to veto in the Shareholders' Meeting and in the Board of Directors Meeting granted to Ente
Firenze and which vary on the basis with the decrease — under relevant thresholds — of the
percentage of the share capital of the Issuer held by Ente Firenze.

(B) Board of Directors

As concerns provisions of the Post Share Swap Agreement which discipline the compaosition of the
Board of Directors of the Issuer, see Section G, Paragraph G.3.2.

The Post Share Swap Agreement also provides for the obligation of Intesa Sanpaolo and Ente
Firenze to ensure, considering the prerogatives of the Parent Company Intesa Sanpaolo and of the
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regulations of the Intesa Sanpaolo Group that certain matters remain within the exclusive
competence of the Board of Directors and must not be delegated.

(C)  Executive Commitice

Intesa Sanpaolo and Ente Firenze, within their respective competence, shall act so that the Board of

Directors appoint an Executive Committee formed as follows.

{a) the Executive Committee shall be made up of 6 (six) members; the Chaimman and the
Deputy-Chairman will be members of the Executive Committee ex officio;

()] at least 4 (four) members of the Executive Committee shall be appointed among Directors
designated by Intesa Sanpaolo;

{c) for as long as the Syndicated Shares held by Ente Firenze represent a percentage higher
than or equal to 2.5% of the overall share capital of the Issuer, 2 (two) members of the
Executive Committee shall be appointed among the persons designated by Ente Firenze;

{d) the resolutions of the Executive Committee shall only be taken with the presence of the
absolute majority of its members and with the favourable vote of the absolute majority of
those present.

(D) Board of Statutory Auditors

The Post Share Swap Agreement provides for the obligation of Intesa Sanpaolo and Ente Firenze to
do all within their power to ensure that as soon as possible after the adoption of the Post Share
Swap Articles of Association and according to the technically-required timeframe, the Board of
Statutory Auditors be renovated as provided for below.

For the entire duration of the Post Share Swap Agreement, until the Syndicated shares held by Ente
Firenze represent a percentage higher or equal to 2.5% of the overall share capital of the Issuer, one
Statutory Auditor will be appointed upon designation of Ente Firenze. Without prejudice to any
Statutory Auditors to be elected in compliance with art. 148 of TUF, the other Statutory Auditors
(including the Chairman) shall be appointed upon designation by Intesa Sanpaclo.

(E) Lock-up

Without prejudice to the put option described in letter (G) below, Intesa Sanpaolo and Ente Firenze
have reciprocally made the commitment to conserve (lock-up) the full property and availability of
the respective Syndicated Shares and therefore not to Transfer (intending by transfer any
transaction, with the exception of (a) pledging the Syndicated Shares held by Ente Firenze,
provided that the latter maintains voting rights, as well as (&) the execution of judicial measures
and/or decisions, such as, for example seizures by court order and distraints, which have not led to
the sale or mandatory assighment of Syndicated Shares, requested by Intesa Sanpaolo, even
through subsidiaries or associates, on the Syndicated Shares held by Ente Firenze) to third parties
(including subsidiaries pursuant to art. 2359, par.1, No. 1, of the lalian Civil Code) or to other
shareholders for whatever reason, and not even in part, or even temporarily of the respective
Syndicated Shares for the entire duration of the Post Share Swap Agreement.

(F) Pre-emptive right

Without prejudice to the lock-up clause provided for by letter (E) above, the party who intends to
Transfer all or part of its Syndicated Shares, will first of all offer such shares to the other party to
the shareholders’ agreement. It is agreed that Ente Firenze shall have such pre-emption right only
until it holds Syndicated Shares representing an equity investments of at least 5% of the overall
share capital of the Issuer.
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The Syndicated Shares acquired by the party to the shar¢holders’ agreement following the exercise
of the pre-emption right may not be the object of Transfer, all or in part, to third parties (including
subsidiaries or associates or in any case companies belonging to the same party to the shareholders’
agreement) or to other shareholders of the Cassa for a period of three years starting from the date of
execution of the transfer in favour of such party to the shareholders’ agreement.

(G} Put Option

In derogation to the prohibition of Transfer described in letter (E) above, the Post Share Swap
Agreement provides for a put option (the *Put Option”) which sets forth that Ente Firenze shall
have the right to sell to Intesa Sanpaolo which, conditional upon the obtainment of all the necessary
authorisations from the competent Authorities, shall be obligated to purchase all (and not just a
part) of the Syndicated Shares held by Ente Firenze at the time of exercise of such option. The Put
Option is granted without the attribution of a specific and autonomous consideration, since any
consideration is, and must be intended, satisfied by the set of terms provided for in the Post Share
Swap Apgreement.

The Put Option may be exercised by Ente Firenze at any time in the period between the day after
the Date of Payment of the Consideration and the expiry of the Post Share Swap Agreement, after
that date it shall be forfeited.

In case of exercise of the Put Option, the price for each Syndicated Share held by Ente Firenze
object of the sale shall be equal to the Consideration.

(H)  Offer

In relation to the Offer herein, the Post Share Swap Agreement recalls the application of the
applicable provisions of the Share Swap Agreement (described in the Introduction, Paragraph 2)
specifying that the joint obligation to launch the residual-acquisition public tender offer provided
for by art. 108 of TUF, in the formulation in force at the time of execution of the Post Share Swap
Agreement, would be met exclusively by Intesa Sanpaclo which would have also exercised the
Squeeze-out Right if the conditions provided for by the law are met (keeping Ente Firenze harmless
of the related obligations, costs and charges). Ente Firenze made the commitment not to acquire, in
its name, Shares of the Issuer (or contractual rights to purchase them) in the period from the date in
which the Post Share Swap Agreement comes into effect to the date of payment of the
consideration of the residual-acquisition public tender offer since it was also agreed that should
Ente Firenze violate such obligation, the commitment to reimburse costs made by Intesa Sanpaolo
in favour of Ente Firenze described herein would immediately and automatically lose effectiveness.
Please note that such provisions of the Post Share Swap Agreement relating to the residual-
acquisition public tender offer provided for by art. 108 of TUF, in the formulation in force at the
time of execution of the Post Share Swap Agreement, will be applied, mutatis mutandis, to the
Obligation to Acquire for Intesa Sanpaolo and Ente Firenze provided for by art. 108, par. 1 and 2,
of TUF as modified by Legislative Decree No. 229 of 19 November 2007, which introduced
Directive 2004/25/CE as concerns tender offers, which came into effect on 28 December 2007.

Furthermore, please note that, on 22 February 2008, Intesa Sanpaolo and Ente Firenze executed an

agreement containing provisions which derogate and integrate certain provisions of the Post Share

Swap Agreement. In particular, they agreed that:

()] Intesa Sanpaolo shall have the faculty to purchase Shares of the Issuer offered for sale at a
unit consideration lower than the Consideration both before and after the start of the Offer;

(i) Intesa Sanpaolo shall have the right to proceed with the purchase of the shares of the Cassa
offered for sale and/or acquirable in application of articles 108 and 111 of TUF, without
prejudice to those held by Ente Firenze;
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(iif)  Ente Firenze does not intend to exercise and in any case shall not exercise any Squeeze-out
Right which may arise from the exercise of the rights provided for by articles 108 and 111
of TUF.

Every other provision of the Post Share Swap Agreement which is not expressly modified or

derogated in the aforesaid agreement remains unchanged and, in particular, the provision which

sets out that the obligation to taunch the Offer shall be exclusively met by Intesa Sanpaolo.

{}] Delisting and Post Delisting Agreement

As already iltlustrated, as part of the Post Share Swap Agreement, Intesa Sanpaolo and Ente Firenze
have moreover reciprocally acknowledged that their common objective and interest is the Delisting
of the Issuer in the shortest possible time, once the QOffer is completed and in any case within 31
December 2008.

Should it not be possible to proceed to the Delisting of the lssuer within 31 December 2008 as a
result of the Offer, the Post Share Swap Agreement provides for an undertaking of Intesa Sanpaolo
and Ente Firenze to negotiate and identify, in bona fide, solutions which, in the respect of
applicable regulations, aliow to reach the Delisting in the shortest term, who have reciprocally
acknowledged that their preferred solution, which both agree is feasible, is the Merger.

For the sake of completeness, please note that Intesa Sanpaolo and Ente Firenze also made the
commitment that upon the Delisting of the Issuer they will (§) sign the Post Delisting Agreement
(attached as a draft to the Post Share Swap Agreement} which will set forth the relations between
them, as shareholders of the Cassa after the Delisting, and (if) will ensure that the Issuer resolves
upon the adoption of the Post Delisting Articles of Association (attached as a draft to the Post
Share Swap Agreement),

Please note that the draft of the Post Delisting Articles of Association provides for the issue of
special categories of shares which will be assigned to Ente Firenze with the objective, among
others, of attributing it some statutory safeguards in accordance with the rights conferred to Ente
Firenze with shareholders’ agreements.

The Post Delisting Articles of Association, does not contain the provisions and the statutory
safeguards typical of a listed company.

The draft of the Post Delisting Agreement provides for protections in favour of Ente Firenze, which
are the basically the same as those set out in Post Share Swap Agreement, such as prior
consultation obligations, lock-up of shareholdings and agreements relative to the governance of the
Cassa. Please note that the draft of the Post Delisting Agreement provides for a put option which
sets forth that Ente Firenze shall have the right to sell to Intesa Sanpaolo which, conditional upon
the obtainment of all the necessary authorisations from the competent Authorities, shall be
obligated to purchase all (and not just a part) of the Syndicated Shares held by Ente Firenze at the
time of exercise of such option. Such put option may be exercised by Ente Firenze at any time in
the period between the date of subscription of the Post Delisting Agreement and the expiry of the
same, after that date it shall be forfeited (i.e. fifth anniversary of its signing, without prejudice to
extensions), at a price for each Syndicated Share of Ente Firenze object of the sale equal to the fair
market value (which will be ascertained by an expert who will use the valuation criteria usually
applied in best practice, national and international valuations of banks and banking groups,
considering the types of equity investments held by the Cassa).
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H.2  FINANCIAL AND/OR COMMERCIAL TRANSACTIONS EXECUTED IN THE TWELVE MONTHS
BEFORE THE PUBLICATION OF THE OFFER, BETWEEN THE OFFEROR AND THE ISSUER
WHICH MAY HAVE OR HAD SIGNIFICANT EFFECTS ON THE ISSUER’S ACTIVITY

Without prejudice to all described herein, in the twelve months before the publication of the Offer
Document no financial and/or commercial transactions were executed by between the Offeror, Ente
Firenze and the Issuer which may have or had significant effects on the Issuers’ activity.

However, for the sake of completeness, please note that the Issuer has commercial relations with
the Offeror and with its subsidiaries in their ordinary operations which are provided for by general
agreements executed in November 1999 between the Issuer, Sanpaolo IMI (merged into Banca
Intesa on 1 January 2007) and BNP Paribas S.A..

More specifically, Sanpaolo IMI (and now Intesa Sanpaolo) is the Issuer’s primary reference point,
mainty, for the development of asset management activities (the collaboration is based on the
activities of CR Firenze Gestion Internazionale S.A., an asset management company incorporated
under Luxembourg law in which the Issuer has a 80% stake and the Offeror a 20% stake), of
investment banking and project financing.

H.3 AGREEMENTS BETWEEN THE OFFEROR AND THE SHAREHOLDERS OF THE ISSUER
CONCERNING THBE EXERCISE OF YOTING RIGHTS OR THE TRANSFER OF SHARES OF THE
ISSUER

With the exception of the Post Share Swap Agreement (described in Section H, Paragraph H.1} and
the Shareholders’ Agreements with the Fondazioni (described in detail in Paragraph H.3.],
hereafier), and of the agreements described in Section D, Paragraph D.2, there are no further
agreements between the Offeror, Ente Firenze and shareholders of the Issuer concerning the
exercise of voting rights or the transfer of shares of the Issuer.

H.3.1 Shareholders’ Agreements with the Fondazioni

As outlined in the Introduction, Paragraph 6, on 26 July 2007, two shareholders’ agreements were
executed, respectively by (f} Ente Firenze and Fondazione Spezia, providing for the cases in which
Ente Firenze exercises its rights or prerogatives concemning the Cassa which might refer to, or
generate significant effects on, CR Spezia, or the equity stake held by Ente Firenze in the share
capital of the latter (the “Shareholders’ Agreement with CR Spezia”), and (if) Ente Firenze and
Fondazione Pistoia, providing for the cases in which Ente Firenze exercises its rights or
prerogatives conceming the Cassa which might refer to, or generate significant effects on, CR
Pistoia, or the stake in the latter’s share capital held by Cassa (the “Shareholders’ Agreement
with CR Pistoia”, and collectively with the Shareholders’ agreement with CR Spezia, the
“Shareholders® Agreements with the Fondazioni”, and singularly “Shareholders’ Agreement
with the Fondazioni™),

By signing the Agreements with the Fondazioni, Ente Firenze agreed to:
(a) as concemns the Shareholders® Agreement with CR Spezia, to have a prior consultation with
Fondazione Spezia in all the cases in which Ente Firenze exercises its rights or prerogatives

conceming decisions correlated to the Cassa which might refer to, or generate significant
effects, on the subsidiary CR Spezia or the stake in the latter’s share capital held by Cassa; and
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(b) as concemns the Shareholders’ Agreement with CR Pistoia, to have a prior consultation with
Fondazione Pistoia in all the cases in which Ente Firenze exercises its rights or prerogatives
concerning decisions correlated to the Cassa which might refer to, or generate significant
effects on the subsidiary CR Pistoia, or the stake in the latter’s share capital held by Cassa.

It is in any case agreed that the opinions and/or the considerations which may be expressed
respectively by Fondazione Spezia and Fondazione Pistoia will not be binding for Ente Firenze,

Both Shareholders’ Agreements with the Fondazioni will continue to produce effects until one of
the following dates: (f) 3 (three) years from the date in which the Agreement with the Fondazioni
comes into effect, and (#7) the date in which the holding of Ente Firenze in the share capital of the
Cassa decreases under the threshold of 5%. In any case, (A) the Shareholders’ Agreement with CR
Spezia ceases effects whereby Fondazione Spezia no longer holds an equity stake in the share
capital of CR Spezia, or whereby such company is no longer a subsidiary of the Cassa, and (B} the
Shareholders” Agreement with CR Pistoia ceases effects whereby Fondazione Pistoia no longer
holds an equity stake in the share capital of CR Pistoia, or whereby such company is no longer a
subsidiary of the Cassa.

Such Shareholders’ Agreements with the Fondazioni — duly communicated to CONSOB and the
market pursuant to applicable provisions of TUF and Issuers Regulation, as well as deposited at the
Firenze Company Register on 3 August 2007 and published as an abstract on the daily newspaper
“I1 Sole 24 Ore” on 8 February 2008 — came into effect at the date of completion of the Share Swap
(i.e. on 29 January 2008). The relevant abstract is attached to this Offer Document in Section N,
Paragraph N.2.

H.3.2 Agreement between the Issuer and Fondazione Spezia

Furthermore, please note that another agreement between the Issuer and Fondazione Spezia,
executed on 16 July 2003, is still in force and was as part of the acquisition of the control of CR
Spezia by the Issuer. This agreement, on the basis of the abstract published pursuant to art. 122 of
TUF, has a five-year duration starting from the date in which it came into effect (i.e. on 16 January
2004) and provided, in addition to the commitment by Fondazione Spezia to subscribe an increase
in the Issuer’s share capital reserved for that same Fondazione (which was completed in June 2004)
and the commitment of the Issuer to favour the designation by Fondazione Spezia of its
representative in the administrative bodies of certain subsidiaries of the Cassa, that the Issuer made
a non-binding commitment to favour the appointment in its Board of Directors, and the subsequent
stay in office, of a person designated by Fondazione Spezia. Subsequently, on 2 March 2007, the
Issuer and Fondazione Spezia signed a private agreement which provided for the fact that such
non-binding agreement remains effective until 15 January 2009, abrogating the provisions on the
economic indemnity in favour of Fondazione Spezia originally agreed upon for the case of non-
appointment or stay in office in the Board of Directors of the Issuer of a representative of
Fondazione Spezia.

This agreement was published as an abstract in the daily newspaper “Il Sole 24 Ore” on 26 July

2003 and an updated version was published in “Milano Finanza” of 3 July 2004. The updated
abstract is attached to this Offer Document in Section N, Paragraph N.3.
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L. FEES FOR INTERMEDIARIES

The Offeror will pay the following fees to the Delegated Intermediary:

(H) for the coordination of the collection of acceptances a variable fee of 0.05% of the
countervalue of the Shares purchased by the Offeror;

(#f) for the collection of acceptances a fee of 0.10% of the countervalue of the Shares purchased by
the Offeror directly through the Delegated Intermediary and/or indirectly through the Trading
and/or Depository Intermediaries which deliver the Shares to the Delegated Intermediary.

The fee provided for by (ii) will be settled by the Delegated Intermediary to the counterparties in
the collection activities through the MTA and, where necessary, be paid by such counterparties to
the Depository Intermediaries described above, while the latter will pay the fee withheld or charged
by the Trading Intermediary.
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L. ALLOTMENT

Since this is a mandatory complete-acquisition public tender offer on the Shares of the Issuer not
owned by the Offeror and Ente Firenze made exclusively by the Offeror, no allotment is provided
for.
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M.

INDICATION OF HOW THE OFFER DOCUMENT WILL BE
MADE AVAILABLE TO THE PUBLIC

The Offer Document will be made available to the public through delivery to the Intermediary
Delegated to Coordinate the Collection of Acceptances, and via deposit at:

(@)
(&
()
@)

(e)

the registered office of Intesa Sanpaolo, in Torino, Piazza San Carlo 156;
the secondary registered office of Intesa Sanpaolo, in Milanc, Via Monte di Pieta 8;
the registered office of the Cassa, in Firenze, Via Bufalini 6;

the offices of the Intermediary Delegated to Coordinate the Collection of Acceptances, in
Milano, Piazzetta Giordano dell’ Amore 3; and

the registered office of Borsa Italiana S.p.A., in Milano, Piazza degli Affari 6.

The Offer Document is also present on the Offeror’s website (www.intesasanpaolo.com).

A notice containing CONSOB’s clearance for the publication of the Offer Document and its
distribution to the public, as well as the essential elements of the Offer, will be published, pursuant
to art. 38 Offer of Issuers Regulation, on the daity newspapers “Il Sole 24 Ore”, “Milano Finanza”,
“Finanza e Mercati”, “La Nazione” and “Financial Times — international edition”.
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N.

N.1

ATTACHMENTS

ABSTRACT OF THE POST SHARE SWAP AGREEMENT PREPARED PURSUANT TO ARTICLE
122 oF TUF AND ARTICLES 129 AND 130 OF ISSUERS REGULATION
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{ ), ENTE
sno CASSA I RISPARMID

INTESA ] SNNPAOLO &2 DiFmenze

Extract of Sharcholders' Agreement
pursuant to art. 122 of Legislatlve Decree 58 of 24™ February 1998

CASSA DI RISPARMIO D! FIRENZE S.P.A.

Pursuant to art. 122 of Legislative Decree 58 of 24™ February 1998 (as subsequently
integrated and amended. hereafler “TUF"}. and articles 127 and subsequent of the
Issuer Repulation adopted with Consob Resolution (1971 of 14™ May 1999 (as
subsequently integrated andd amended, hereafter "Regulation™) this extract summarises
the contents of the Sharcholders' Agreement stipalated on 26™ July 2007 involving the
ordinary shares of Cassa di Risparmio di Firenze S.p.A. (the “Agreement”).

L.- COMPANIES WHOSE FINANCIAL INSTRUMENTS ARE THE OBJECT OF THIS
AGREEMENT

Cassa di Rispannio di Firenze S.p.A., company incorporated under [talian law. with
Registered office in Firenze, Via Maurizio Bufalini 6, fiscal code and registration
number on the Firenze Company Register 04385190485, share capital of
828.516.636.00 curo. entirely made up of 828.516.636 ordinary shares of nominal value
1.00 eure each, member of the National Interbunk Deposit Guargntee Fund, included in
the National Register of Banks at No. 5120 and Parent Company of the Banking Group
“Banca CR Firenze™. included in the Nalional Register of Banking Groups at No.
6160.6 {the “Cassa’™).

2.- PARTIES TO THE AGREEMENT

The following parties stipulated the Agreement:

{i) Intesa Sanpaole S.p.A.. with Registered office in Torino, Pinzza San Carlo 156,
share capital of 6,646,547,922.56 euro, fiscal code and registration  aumber on
the Torino Company Register 00799960158, included in the National Register
of Banks at No. 5361 and Pareni Company of the “Intesa Sanpaolo” Banking
Group. incleded in the National Register of Banking Groups (“Intesa
Sanpaolo™).

{ii)  Ente Cassa di Risparmio di Firenze, banking entity, with Registered oftice in
Firenze, Via Bufalini 6 (“Ente Firenze"™).

(Intesa Sanpanio and Ente Firenze are referred to hereafier. collectively, as the “Partles

to the Shareholders® Agreemient” and. individually. as a “Party to the Shareholders'

Agreement”),

3.- SHARES SUBJECT OF THE AGREEMENT

The Agreement provides Tor a total of 573,266,581 ordinary shares of the Cassa (the
“Syndicated Shares”) which shall be held by the Parties to the Sharcholders
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Agreement following (i} the share swap of a certain number of Intesa Sanpaolo own
ordinary shares with ordinary shares of the Cassa held by Ente Firenze and other
ordinary shares of the Cassa representing 400324% of the current share capital of the
Cassa (the “Share swap”) or (if) any other means of transfer (£.¢. put option exercisahle
by Ente Firenze also in the name and on behalf of the other sharcholders of the Cassa in
case of non-execution of the Share swap due to the unavailability of the necessary Intesa
Sanpaclo own shares or due to breach of contract by Intesa Sanpuaolo) of the
aforementioned ordinary shares of the Cassa in favour of Intesa Sanpaolo (the
"Purchase”), all in accordance with the provisions of the share swap contract signed on
26" July 2007 by Intesa Sanpaolo, Ente Firenge and other shareholders of the Cassa (the
“Share swap contract”).

Syndicated shares represent and. on the date in which the Agreement comes into effect.
will represent 69.192% of the ordinary share capitat of the Cassa, without prejudice 10
the dilutive effect of the execution of stock option plans resolved upon on 27° March
2000 which might reguire the issue of a further 319,381 ordinary shares.

The table below indicates the number of Syndicated Shares that shall be held by each
Party to the Shareholders® Agreement following the Share swap (or the Purchase), as
weil as the percentage of representation of such shares:

Intesa Sanpaolo 487,989,633 58.899 85,124
Ente Firenze 85.276,948 1293 14,876
TOTAL 573,266,581 69.192 100

» Partivs to the Sharcholders’ Agreement have made the commitinent 1o vest in the Agreement any

funher ardinary or special shares of the Cassa which may come to be held respectively by Intesa
Sanpaole or Ente Firenze starting from the date of stipulation of the Agreement. including the
relative rights, wamants, convertible bonds, oplion or subscription rights, as the case may be, for
ordinary of special shares or in other rights which muy he converted into instruments
representalive of the Cassa’s equily or instruments with er without, even linsited, voling righis,
issued ol wny tinw by the Cassa,

hid Percentages represeént the stakes of 1o Parties 0 the Shamcholders” Agreenwnt in Uwe share
capital of the Cassa following the Shane swap (or the Parchase) and thervfore do not consider Uxe
turther 319,381 ondinury shares which might be issucd w serve the stock option plans resolved
upon on 27 March 2000,

4.- CONTROL OF THE CASSA

On the date of stipulation of the Agreement, nune of the Parties, as a conseyuence of
and as provided for by the Agreement, exercises control over the Cassa pursuant to art.
93 of TUF.

On the date in which the Agreement comes into legal effect, Intesa Sanpaolo shall hold
control de jure of the Cassa,

t2
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.- CONTENTS OF THE AGREEMENT
The provisions of the Agreement are summarised below.

5.1, Business plan

According to the Agreement, after the execution of the Share swap (or the Purchase).
the Cassa and i subsidiary companies will join the Intesa Sanpaolo Group and the
aggregation must be conducted in compliance with the guidelines atready defined and
agreed upon between the Parties 1o the Shareholders’ Agreement and attached to the
Agreement. which are at the base of the preparation of a Business plan ta be approved
by the new Board of Directors of the Cassa within the 90® day from its appointment or
from the integration of the current Board of Directors of the Cassa.

The Business plan of the Cassa will set out, among other issues, the acquisition by the
Cassa of the entire equity investment held directly by Intesa Sanpaolo in Holding Intesa
Casse del Centro S.p.A. (“ICC™),

Such acquisition must be finalised, within and no afier 3 months from the possible
delisting of the Cassa and, in any case, within 31% December 2008, for a consideration
equal to the fair market value of the equity investment held by Intesa Sanpaolo in ICC.

5.2  Articles of Association of the Cassa

The Parties to the Shareholders’ Agreement agree, within their respective competence,
to ensure that, within 45 days from the date on which the Agreement comes into effect
or in the Yonger technicall y-required timeframe, the Shareholders' Mecting of the Cassa
adopt new Articles of Association, according (o the text uttached to the Agreement (the
* Post share swap Articles of Assoclatlon”). The Post shure swap Aricles of
Association will contain provisions in line with the Agreement. as permitted by
applicable regulations. In particular, it shall also provide for a odd number of directors
between 13 and (9 and the following list voting system for the election of directors: (x)
where required by the law. one ditector will be elected by the shareholder or
shareholders who present the list which receives the higher number of votes (possibly
after the list presented by the shareholders in (v) below and which must be in no way
connected even indirectly, with the shareholders who present or vote the top-voted fist,
in compliance with provisions of art. 147-rer of the TUF: (») if the minority list
indicated in letter (x) above is presented, fromn the list which obtains the second-highest
number of votes will be drawn directors equal to half (rounded down) minus one of the
directors to be elected, if the minority list indicated in letter (X) above is not presented.
from the list which obtains the second-highest number of votes will be drawn directors
equal to half (rounded down) of the directors to be elected: (z) irrespective of the fact
that the minority list indicated in letter (x) above is presented or nat, from the list which
obtains the highest number of votes will be drawn a number of directors equal to half
(rounded down) plus one of the directors 10 be elected.

The Post share swap Articles of Association will also sel forth that the matters indicated
in paragraph 5.3 (F) (“Competencies of the Board of Directors™) shall be reserved to
the Board of Directors and that, if the Board of Directors is also made up of members
drawn from the list in Jetter {y} above. on the following matters the Board of Directors
shall decide with the favourable vote of at least hatf the members of the Board of
Directors {(rounded down) plus three:

{a) the proposal for the change in the company nume of the Cassa;
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(b}  the proposal for the change in the carporate purpose of the Cassa;

(c)  the proposal for the transfer of the registered office and/or the head andior
operating office of the Cassa;

(d)  the proposal for {x) the dissolution, advance liquidation as well as any other
transaction which may lead to the loss of the Cassa's juridical autonomy (with
that intending the incorporation of the Cassa in Intesa Sapaolo or in any other
entily) or (y) transactions, such as, for example, mergers, spin-offs or
contributions, which lead to the loss of Intesa Sanpaolo’s absolute and direct
majority stiake in the Cussa;

(¢}  the proposal for the request for the admission to liquidation procedures for the
Cussa;

(H the proposal for the increase in share capital {reserved w shareholders with pre-
emption rights) if the subsaription price of cach share is lower than fair market
vajue of the shares, and agreed that the fair market value of each share will he
ascertained by an expert who will use the valuation criteria usually applied in
best practice, national and intemationa! valuations of hanks and banking groups,
considering the types of equity investments held by the Cussa:

(g)  the proposal for the issue of spectal categories of shares;

(hy  the proposal for amendments to the Post share swap Articles of Association
conceming composition and competencies of the Board of Directors, the
Chairman, the Deputy-Chairman , the Executive Committee and the distribution
of net income,

The Post share swap Articles of Association will also provide for the uppointment of the
Bound of Swtutory Auditors on the basis of lists presented by Shurcholders in
compliunce with applicable regolations.

As concems net income, Sharcholders will be assigned at least 50% of distributable net
income. after the possible allocation of a portion of net income no higher than 2% to
promote culture or the image of the Company determined by the Shareholders’ Meeting,
save that (F) the Sharcholders' Meeting define a different allocation as proposed by the
Board of Directors or (if) such allocation contritsts with Supervisory Authority requests
motivated by compliance with capital rattos set out by the law and/or regulations.

5.3  Corporate governance

A} Obligation of consultation prior 1o the exercise of voting rights

The Agreement provides for the obligation of consultation prior to the exercise of
voling rights between the Partics (o the Shareholders’ Agreement who have agreed w
express a unitary vole in the Sharcholders’ Meeting and in the Board of Directors
Meetings of the Cassa, insofar as possible.

For this purpose, Intesa Sanpaolo and Ente Firenze witl each appoint a representative.
Such appointed representatives shall meet no later than 24 hours prior to exch of the
Cassa’s Shareholders’ Meeting or Board of Directors Meeting with the objective of
detennining, in bora fide, acconding to a reasonableness principle and in the interest of
the Cassa, the vole to be expressed on relevant matters to be discussed in the
Sharcholders’ Meeting provided for in letter By below and on relevant matters to be
discussed in the Board of Dirgetors Meeting provided forin letier G) (c) below,

In taking the voting decisions, the representative of Intesa Sanpaclo and the
representative of Shureholders of the Cassa shall each cast one volte irrespective of the

-81-



different number of Syndicated Shares which may be held at that time by each Party to
the Sharchotders™ Agreemnent.

[n case of consensus between Lhe two representatives of the Parties to the Shareholders”
Agreement 2% concemns the malters subject 1o consultation, the Pardes o the
Shareholders’ Agreement shall (i) vote in Sharcholders’ Meeting. each for their area of
competence, in compliance wilh agreements, and (i) as concems Board of Direciors
Meetings, ensure that the Board members of the Cassa they have designated are aware
of the common deteeminations made at the time ot the prior consulation, take part to
the board meeting and, insofar as possible. vote in the meeting in compliance with such
determinations.

On he contrary. in the absence of consensus between the representatives of the Parties
10 the Sharcholders” Agreement on the matiers to be discussed, cach Party may vote at
its discretion, without prejudice (o the right to veto on refevant matters o be discussed
in the Sharchelders' Meeting provided for in fetter B) below and on relevant matiers o
be discussed in the Board of Directors Meeting provided for in letter G) ic) below.

B)  Relevant motters to be discussed in the Shareholders Meeting

L Conditional upon the fact that the Syndicated shares held by Ente Firenze

represent & percentage higher than or equal to 5% of the overall share capital of the

Cassa, Intesa Sanpaolo makes the commitment to express a contrary vote on the

proposals to the Shareholders' Meeting on the matters listed hereafter and which the

representative of Ente Firenze vetoed at the time of the prior consultation provided for
in Jetter Aj above:

(a) the change in the current company name of the Cassa;

{by  the change in the corporate purpose of the Cassa;

(¢} the transfer of the registered oftice and/or the head and/or operating office of the
Cassy;

(d)  the dissolution, advance liquidation as well as any other transaction which may
lead 1o the loss of the Cassa's juridical aulonomy (with that intending the
incorpuration of the Cassy in Tnlesy Sunpaolo or in any other entity) or
transactions which lead to the loss of Imesa Sanpuolo’s absolute amd direct
mujority stuke in the Cussa, such as, for example, mergers, spin-offs or
contributions;

(¢} the request for the admission to liguidatian procedures for the Cassa;

h the increase in share capital (reserved 1o sharekolders with pre-emption rights) if
the subscription price of each share is Jower than fair market value of the shares,
and agreed tha the fair market value of each share will be ascertained by an
expert who will use the valuation criteria usually applied in best practice,
national and intemational valvations of banks and banking groups, considering
the types of equity investments held by the Cassa:

(g)  the sale. spin-off, de-merger or contribution. even within the Group, of the
banking activities or of equity investments in companies or of business lines of
both the Cassa and of the companies controlled directly or indirectly by the
Cassa, whose assets represent over 30% of the balance sheet assets resulting
from the pro fonna consulidated und aggregated financial statements of Lhe
Cassa including the pro forma uggregate assets referred 10 the ICC Group as al
30™ June 2007, and agveed that the percentage of 3(K%: must be determined as an
aggregate on the basis of transactions completed over a five-year period;

(h)  without prejudice to a different agreement between the Parties 1o the
Shareholders® Apreement, the disisibution of dividends so to reduce the
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pereentage of net income distributed 1o shareholders under 50% of distributable
net income. save that a distribution under that 50% be requested by the
Supervisory Authority for compliance with capital ratios set out by the law
andfor regulations;
(1) the determination of the number of directors to be elected;
gy any amendmems to the Post share swap Articles of Association conceming
composition and competencies of the Board of Directors, the Chairman, the
Deputy-Chairman | the Executive Commitiee and the distribution of net income.
IL Conditional upon the fuct that the Syndicated shares held by Ente Firenze
represent a percentage higher than or equal to 2.5% of the overall share capital of the
Cassa. Intesn Sanpoolo makes the commitinent © express a contary vote on the
proposals 1o the Shareholders” Meeting on the mutters listed in point [ above, letters (a),
(b). (). (d), te), (h), (i) and (j} and which the representative of Ente Firenze vetoed at
the time of the prior consultation provided for in letler A) above.

C) Composition of the Board of Directors

The Agreement provides for that the Parties to the Sharcholders” Agreement act so that
the Board of Directors be renovated. as soon as possible, after the date in which the
Agreement comes into effect, as indicated below.

i) The Board of Directors will be made up of an odd number of members from 13
to 19.

] Uatil the Syndicated shares held by Ente Firenze represent a percentage higher
than or equat to 2.5% of the overall share capital of the Cassa {x) where required by the
law, one director will be elected by the sharcholder or shareholders (other than the
Parties to the Sharcholders” Agreement) who present the list which receives the higher
number of vates {possibly after the Jist of Ente Firenze) and which must be in no way
connected even indirectly, with the shareholders who present or vote the top-voted list,
in compliance with provisions of art. 147-rer of the TUF, (¥) if the minority list
indicated in letter (x) above is presented, Ente Firenze will designate directors equal to
half’ (rounded down) minus one of the directors to be elected; if the minority list
indicated in letter {x} above is not presented, Ente Firenze will designate direciors equal
to half (rounded down) of the direciors to be elected, without prejudice to the fact that in
both cuses one of the directors designated by Enke Firenze must possess the
independence requirements provided for by art. 147-rer, par. 4. of the TUF. (2)
irrespective of the fact that the minority list indicated in letier (x} above is presented or
nol, Intesa Sanpaolo will designate a number of directors equal to half (rounded down)
plus one of the directors o be elected, one of whom must possess (he independence
requirenments provided for by ant. 147-cer, par, 4, of the TUF;

iti)  Unti} the Syndicated shares held by Ente Firenze represent a percentage under
2.5% but higher than or equal 10 1.0% of the overall share capital of the Cassa, (x)
where required by the law, one director will be clected by the shareholder or
shareholders (other than the Parties to the Shareholders” Agreement) who present the
list which receives the higher number of votes (possibly after the list of Ente Firenze)
and which must be in no way connected even indirectly, with the shareholders who
present or vole the top-voted list, in compliance with provisions of art. 147-ter of the
TUF. {y) Ente Firenze will designate one director; (2) Tnlesa Sanpaolo will designale a
number of directors equal all the directors to be elected minus two. or if minority list
indicated in letter (x) above is not presented a number of directors equal all the directors
o be eledded minus one. two of whom must possess the independence requirements
provided for by art. 147-ter, par. 4. of the TUF;
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ivl  Until the Syndicated shares held by Ente Firenze represent a percentage higher
than or equal to 5.0% of the overall share capital of the Cassa, the Chairman of the
Cassa will be appointed by the Shareholders’ Mecting, without prejudice to the fact that
he/she must be chosen among the top three Directors druwn from the list presented by
Ente Firenze.

v) Until the Syndicated shares held by Enfe Firenze represent a percentage under
5.0% but higher than or equal to 2.5% of the overal! share capita) of the Cassy, the
Deputy-Chairman of the Cassa will be appointed by the Sharcholders' Meeting with a
simple majority, without prejudice 10 the Tact that he/she must be chosen among the top
three Directors drawn from the list presented by Ente Firenze.

vi)  The Agreement provides for that, should other shareholders (other than the
Parties to the Shareholders’ Agreement) hold, individually or collectively, a
participation in the Cassa which does not enable Ente Firenze to designate exclusively,
through the presentation of its own list, a number of members in Board of Directors of
the Cassa equal to that indicated above. the Parties to the Shareholders” Agreement will
act to find a legitimately adequale solution to ensure that Ente Firenze. exclusively,
maintains the statutory right of designating the members of the Board of Directors as
provided for above.

The Agreement provides for the fact that candidates to the post of Direclor designated
by the Panties Lo the Shareholders’ Agreement, in addition to the professional, integrity
and independenoe requireinents provided for by applicable law, regulations and the
Articles of Association, must, at least for the majority of the candidates designated by
Ente Fireurze, be eminent representutives of the banking, business and financial
community, preferably from the local markets.

D) Composition of the Executive Commitice

The Parties 1o the Shareholders’” Agreement, within their respective competence, shall
act so that the Board of Directors appoint an Executive Committee fonmed as follows,

i} the Executive Commiltee shall be made up of 6 members; the Chairman and the
Depaty-Chairman will be members of the Executive Commitiee e officier,

ii) at least 4 members of the Executive Cominittec shall be appointed among
Directors designated by Intesa Sanpaolo;

iii)  for as Jong us the Syndicated shures held by Ente Firenze represent a percentage
higher than or equal to 2.5% of the overall share capital of the Cassa, 2 members of the
Execulive Committee shall be appointed among the persons designated by Ente Firenze:
iv)  the resolutions of the Executive Connnitee shall only be taken with the presence
of the absolute majority of its members and with the favourable vote of the absolute
majority of those present,

E) General Manager
The Agreement sets oul that the General Manager of the Cassa shall not be a member of
the Board of Directors.

F) Conipctencies o oard of Directors

The Agreement provides for the obligation of the Partics to the Shareholders’
Agreement Lo ensure, considering the prerogatives of the Parent Company Intesa
Sanpaolo and of the regutations of the [ntesa Sanpaole Group that the following matters
remain within the exclusive compelence of the Board of Directors and must not be
delegated:
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i} the determination of programme and strategic puidelines of the Cassa and of its
direct und indirect subsidiaries, as well ax the preparation of business andfor financial
ptans and budgets of the Cassa. and their wodifications:

i) the risk management and internal auditing policy;

ifi)  the determination of the functions and powers v be granted to the Executive
Committee, to the Directors who are granted specific mandates and to the General
Manager;

iv)  the appointment and revocation of the General Manager and of one or more
Deputy-General Managers and the determination of their powers and compensation:

v) the approval of the organisational, administrative and accounting structures of
the Cassa and the internal regulations;

vi}  the purchase and sale of own shares;

vii)  the acquisition and disposal of controlling equity investments, even jointly held;
viii)  the acquisition, sale, spin-off, de-merger or contribution, even inside the Group,
of the banking business. or equity investiments in companies (even through subsidiaries)
or business lines, both of the Cassz and of companies in which the Cassa hotds directly
or indirectly control, whose assets represent over 5% of the balance sheet assets
resulting from the pro forma consolidated and aggregated financial statements of the
Cassa including the pro forma aggregate asscts referred to the group of which ICC is the
sub-holding company as at 30% June 2007, and agreed that the percemage of 5% must
be determined as an aggregate on the basis of transactions compleled over a five-year
period;

ix)  the stipulation of exclusivity and/or non-competition agreements;

X) the formation, transfer, purchase, sale or closure of offices, branches and
representative offices;

xi)  the appointment and revocation of the bead of internal auditing. as well as the
heads of functions which must be exclusively appointed by the Board of Directors due
to rules or regulations in force;

xii)  the mandates as concerns lending to be granted. on proposal of the General
Manager, 1o the persons in change of distribution units and other employees of the
Cassa on the basis of the function perfonned;

xiii)  the preparation of spin-off or merger projects;

xiv}  the formation of my Committees or Commissions with consulation functions:
xv)  the preparation of the draft financial statements;

xvi} the appointments or designations of the administrative or control bodies of
participated companies or entities or for which the Cassa is in any case required to
decide, as well as resolutions as concemns the vote 0 be expressed in the Shareholders”
Meeting of controlted or participated companies:

xvii) the determination of the criteria for the coordination and the direction of
subsidiaries of e Cussa, o be exercised in the respect of the prerugatives of the Patent
Compay Intesa Sanpaolo:

xviii) the definition of the criteria to identity transactions with related parties to be
reserved to the competence of the Board of Directors, as well as the transactions with
the related parties of the Cassa (including controlling companies, its subsidiaries andfor
subsidiaries and/or participated companies),

G} Resclutions of the Board of Directors
a) The Agreement sets forth that, without prejodice to the right to vete provided for
by letter ¢) below, the resolutions of the Board of Directors be validly taken with the
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presence of the majority of the Directors in office and the favourable vote of the
majority of those present.

b} The Agreeinent sets forth thay, in case of urgency, the Chairman and the Deputy
Chairman, with a joint signature, with the favourable opinion of the General Manager,
may take the decisions which do not concern the matters which cannot be delegated
pursuant to letter Fy above and that such decisions must be reported to the Executive
Cormnittee and the Board of Directors in their first meeting.

<) The Agreement sets forth that, until the Syndicated shares held by Ente Firenze
represent a percentage higher than or equal to 5% of the averall share eapilal of the
Cassa, the Parties to the Shareholders’ Agreement, within their respective competence,
shall do all within their power 10 ensure that the Board of Directors does not make
resolutions vetoed by the representative of Ente Firenze at the time of the prior
consuhation provided for in Jetter A) on the following matters:

i) determination of the functions and powers to be granted 1o the Executive
Commitlee, to Directors who are granted specific mandates and 1o the General
Manager;

ii) purchase and sale of own shares;

i) acquisition of contralling equity investments in companies which do not carry
out banking. financial or insurance activities:

iv)  the appointment and revocation of the head of internal auditing, as well as the
heads of functions which must be exclusively appointed by the Board of Directors due
to rules or regulations in force;

v} the sale, spin-off, de-merger or contribution, even within the Intesa Sanpaolo
Group, of the banking activities or of equily investments in companies or of business
lines of both the Cassa and of the companies controlled directly or indirectly by the
Cassa, whose assets represent over 305 of the balance sheet assets resulting from the
pro forma consolidated and aggregated financial statements of the Cassa including the
pro forma aggregale assets referred to the group of which ICC is the sub-holding
company as at 30™ June 2007, und agreed that the percentage of 30% must be
determined as an aggregate on the basis of transactions completed over a five-year
period.

H) Board of Statutory Auditors

The Agreement provides for the obligation of the Parties to the Sharcholders’
Agreement to do all within their power to ensure that as sool a3 possible after the
adoption of the Post share swap Articles of Association and according to the
technically-required timeframie, the Board of Swiwtory Auditors be tenovated as
provided for below.

a) For the entire duration of the Agreement. until the Syndicated shares held by
Ente Firenze represent a percentage higher or equal to 2.5% of the overall share capital
of the Cussa, (x) where required by the law, one statutory auditor (who shall be
Chairman) and one alternate auditor will be elected by the shareholder er sharcholders
{(other than the Parties to the Shareholders” Agreement) who present the list which
receives the higher number of votes and which must be in no way connected even
indirectly, with the shareholders who present or volte the top-voted list, in compliance
witlh provisions of TUF and applicable second-level regulations (v) one statutory auditor
will be appointed by Ente Firenze and (2) one statutory auditor and one altemnate auditor
will be appointed by Intesa Sanpaolo or, in the case in which the list provided for in
letter {x) above is not validly presenled and voted, two statutory auditors, one of whom
will be Chairman, and one altemate auditor will be appointed by Intesa Sanpaolo,
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b) for the purpose of ensuring Ente Firenze’s right to appoint statutory auditors, set
forth by letter a) above, Intesa Sanpaolo will insert the person designated by Ente
Firenze in second position in its list of candidates for the office of statutory auditor.

5 Derermination of relevant thresholds

Parties to the Sharcholders’ Agreement acknowledge that the governance rtights
recogaised to Ente Firenze, indicated in letters B), C), D), G) and H) above, decrease as
its Syndicated shares fall under the relevant “thresholds™ of 3%, 2.5% and 1% of the
overall share capital of the Cassa and have agreed that (#) enly reductions in Syndicated
shares held by Ente Firenze under the thresholds following transfers (as defined in the
Agreement, as indicated in paragraph 5.4, letter A) below will be relevant for the
purposes of such reduction in rights, while (i) the reductions following transactions on
the share capital of the Cassa leading to the dilution of the stake of Ente Firenze because
it did not exercise its pre-emption rights or due to the exclusion or limitation of such
pre-emplion rights pursuant to art. 2441 of the Italian Civil Code, will not be considered
since it is agreed that in this last case. the "thresholds™ of 5%, 2.3% and 1% will be
automatically decreased and referred to the lower percentage of the overall share capital
of the Cassa represented by Syndicated shares held by Ente Fivenze following such
dilutive transactions,

§.4. Transfer of Syndicated shares

A) Lock-up

Without prejudice to the put option described in letter C) below, the Parties to the
Sharcholders™ Agreement have reciprocally imade the commitment to conserve (lock-up)
the full property and availability of the respective Syndicated shares and therefore not to
transfer {intending by transfer any transaction. with the exception of (a} pledging the
Syndicated Shares held by Ente Firenze, provided that the latter maintains voting rights,
as well as (b the exccution of judicial measures and/or decisions, such as, for example
seizures by court order and distraints, which have not led to the sale or mandatory
assignment of Syndicated Shares, requested by Intesa Sanpaolo, even through
subsidiaries or associates, on the Syndicated Shares held by Ente Firenze) to third
parties (including subsidiaries pursuant (o arl. 2359, par.], No, 1, of the Ttalian Civil
Cade) or 1o other shareholders for whatever reason, and nol even in pan, or even
temporarily of the respective Syndicated shares for the entire duration of the present
Agreement.

B) Pre-emption right

Without prejudice to the lock-up clause provided for by letter A) above, the Party to the
Shareholders” Agreeinent who intends to transter all or part of its Syndicuted shares,
will first of all offer such shases to the other Party to the Sharcholders™ Agreement. It is
agreed that Ente Firenze shall have such pre-cinption right only until it hotds Syndicated
shares representing an equily investments of at least 5% of the overall share capita) of
the Cassa (or the tower percentage deriving from provisions of 5.3, letter I) ahove).

In the case in which the tenns of the ransfer to the third party provide for a non-cash
consideration (such us, for example, in case of contribution zndfor share swap), or no
consideration (such as. for example, transfers for free), the Agreement provides for a
mechanism for the determination of the value of (i) the non-cash consideration for the
Syndicated shares offered for sale or (i) the Syndicated shares sold, in the case of
transfer for free.

10
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The Syndicoted shares acquired by the Party o the Sharcholders’ Agreement following
the exercise of the pre-emption right may not be the object of transfer, all or in pan, 1o
third parties (including subsidiary or associales or in any case companies belonging Lo
the same Party to the Shareholders” Agreement) or Lo other sharcholders of the Cassa
for a period of three years starting from the date of execution of the transfer in favour of
such Party (o the Sharcholders” Agreement.

C) Put opiion

In derogation to the prohibition of transfer described in letter A) above, the Agreement
provides for a put option (the "Put option™) which sets forth that Ente Firenze shall
have the right w seil o lntesa Sanpaolo which, conditional upon the obtainment of all
the necessary authorisations from the competent Authorities. shail be obligated to
purchase all (and not just a part) of the Syndicated shares held by Ente Firenze at the
time of exercise of such option. The Put option is granted withaut the attribution of a
specific and autonomous considerntion, since any consideration is, and must be
intended, satisfied by the set of terms provided for in (he Agreement.

The Put option may be exercised by Ente Firenze at any lime in the period between the
day after the date of payment of the consideration of the Public offer (as defined in
paragraph 5.5 below) and until the expiry of the Agreement. after that date it shall be
forfeited,

In case of exercise of the Put option, the price for cach Syndicated share held by Ente
Firenze object of the sale shall be equai to the price of the Public offer.

5.5. The Public offer

The Parties (o the Sharcholders’ Agreement acknowtedge that, as a result of the
execution of the Share swap or the Purchase, Intesa Sanpaolo will acquire an equity
stnke in the Cassa exceeding the threshold of 30% and therefore, pursuant to article 106
of TUF, Intesa Sanpaolo shall have the obligation to promote a mandatory comiplete-
acquisition pubtic effer on the ordinary shares of the Cassa (the "Public offer”). In
addition to the commitments made by the Parties pursuant to the Share swap contract,
which are intended recalled olso in the Sharcholders® Agreement (a summary of such
commitments is already contained in 5.4 of the extract of shareholders’ agreement in the
Share swap contract, published \ogether with the present extract), the Parties to the
Shareholders” Agreement have ugreed the following.

If, as a consequence of the effectiveness of the Agreemenl, a further Public offer must
he severely launched by Intesa Sanpaclo and Ene Firenze, it is agreed that such
obligation shall be in any case met and execated exclusively by Intesa Sanpaole which:
(a)  shall bear all costs, expenses and charges regarding the severcly-required public
of fer;

() shall free Ente Firenze of ali such obligations and reimburse it of any costs,
expenses and charges,

Ente Firenze may not acquire, in its name, ordinary shares of the Cassa (or contractua)
rights to purchase them) in the period from the date in which the Agreement comes into
effect to the date of payinent of the consideration of the Public offer provided for above,
I is wgreed thal should Ente Firenze violale such obligation, the commstment to
reimburse costs made by Intesa Sanpaolo in favour of Ente Firenze described in letters
{a) 1o (b) above will immediately and automatically lose effectiveness and Ente Firenze
shall reimburse to Intesa Sanpaolo all the higher costs, charges and expenses, even legal
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expenses, which Intesa Sanpaclo might sustain due to or as a consequence of such
violation.

5.6. Squecze cut and delisting of the Cassa

The Parties to the Shareholders” Agreement acknowledge that the common objective
and interest is to be able to proceed to the delisting of the Cassa in the shortest possible
time. once the Public offer is completed and in any case within 31% December 2008.

For this purpose, the Agreement sets forth that, if the requirements set forth by the law
recur, Inlesa Sanpaclo shall promote a “residual-zcquisition™ public offer on the
ordinary shares of the Cassa pursuant to art. 108 of TUF and/or exercise the right 1o
acquire the ordinary shares of the Cassa. pursuant to art. 111 of TUF. The residual-
acquisition public offer thus promoted by Intesa Sanpuolo on the ordinary shares of the
Cassu shall apply, mutatis murandis, all the provisions relative 1o the Public offer
contained in the Agreement and described in parapraph 5.5 above,

The Partics o the Shurcholders® Agreanent. cach within reir respective competence,
on the delisting of the Cassa make the commitment 10: (i) ensure that the Shareholders’
Meeting of the Cassa resolves upon the adoption of a new articles of association,
according o the text aftached o the Agreement (the “Post Delisting Articles of
Association”™) and (i) sign a new sharcholders agreement also atached to the
Agreement {the “Post Delisting Agreement™). The Post Delisting Agreement provides
for protections in favour of Ente Firenze, which are the basically the same as those sel
out in this Agreement. Furthermore, the Post Delisting Agreement, provides tor the
issue of special categoriex of shares which will be assigned to Ente Firenze with the
objective. among others, of attributing il some statutory safegnards in accordance with
the rights conferred to Ente Firenze with sharcholders’ agreements.

Should it not be passible to achieve the delisting of the Cassa within 31" December
2008, the Parties to the Shareholders” Agreement will negotisle and identify, in bong
fide, solutions which, in the respect of applicable regulations, permit the achievernent
in the short wrm of the objective of delisting the Cassa, acknowledging from now that
the solution considered to be the most favourable and feasible is the merger by
incorporation of the Cassa in an unlisted company, wholly-owned by Intesa Sanpaolo
and authorised pursuant to art, 14 of TUB (Consolidated Law on Banking).

5.7. Controversies

Any controversy relative to or deriving from the interpretation, validity, effectiveness,
execution or dissolution of the Agreement shall be submitted to a College of three
arbitrators, one of whom acting as Chainman, appeinted by the Chairman of the Court of
Botogna. on request of one Party to the Shareholders” Agreement.

The Coliege of Arbitrators will have office in Bologna and will judge according to the
law. The arbitration procedure will follow a predetermined ritual,

Any judicial procedure in any case relative to the Agreement and which may not be
delerred to arbitration will be taken to the exclusive territorial competence of the Court
of Balogna.

6.-  SUSPENSION CONDITION

The effectiveness of the Agreement is suspended and conditional upon the execution of
the Share swap or Ui Purchase under the terms and conditions of the Share swap
contract.
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7.-  DURATION OF THE AGREEMENT

The Post shure swap Agrecment shall remain in force until the third anniversary of the
date on which the suspension condition provided for in paragraph 6 above is mel.

In imy case, the Agreemeni, even renovated, will lose effectiveness at the date of
subscription of the Post Delisting Agreement and will be intended entirely substituted
by the latter.

8.- RENOVATION AND CANCELLATION
The Agreement will be tacitly renovated at every expiry date for further three-year
periods each, save for the case of written cancellation by one of the Panies to the
Sharcholders” Agreement received by the ather Panty to the Sharcholders' Agreement at
least six months before the relative expiry.

9.- TYPE OF AGREEMENT
The Agreement is of the type provided for by art. 122, par.5, letters a), b). ¢} and d) of
TUF.

10.-  DEPOSIT OF THE SYNDICATED SHARES

The Agreement does nol contiin any obligation as concems the deposit of Syndicuted
Shares.

11.-  COMPANY REGISTER

The Agreement has been deposited, at the Firenze Company Register on 3™ August
2007,

4™ August 2007
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ABSTRACT OF THE SHAREHOLDERS' AGREEMENT WITH THE FONDAZIONI PREPARED
PURSUANT TO ARTICLE 122 OF TUF AND ARTICLES 129 AND 130 OF ISSUERS
REGULATION

» BANCA
CRFIRENZE

Sharehol ! Ag relativa to Cassa di Risparmlo di Firenze S.p.A,

Pursuant to Article 122 of Legislative Decree No. 58 of 24 Febryary 1998, &5 subseguently integrated and amended ("TUF"), and
Astictes 129 et seq. of the isuer regulation epproved with CONSOB resolution of 19 May 1399, as subsequently integrated snd
amended, the contents sre made known of the two consultytion agreements signed, respectivety, by {I) Ente Cassa di Risparmio di
Firenze §.p.A. {"Ente CRF") and Fondazione Cassa di Rlsparmic della Spezis (“Forddadione CR Spexls®), in relation to cases In which
Eme CRF may exomise tts rights or privileges concerning Catsa di Risparmio di Ftrenze S.p.A. ("CRF") which concern or couid
generate significant consequences tor Cassa di Risparmio della Speria S.p.A. {"CR Spezia®), or on the stake held by CRF in the capital
of CR Spezia (the "CR Spezia Sharcholders® Agr ), and {il) Ente CRF and Fondazione Cassa di Risparmio dt Pistoia e Pescia
{"Fondazione CR Pistola™), In relation to cases In which Enta CRF may exerdse its rights or privileges conceming CRF which concan
or could generate significant tonsequences for Cassa gl Risparmio of Pistola @ Pescla S.p.A. (CCR Pistola”), or on the stake held by
CRF in the caphtal of CR Pistnia (the “CR Pistols Shareholders” Agroement”; jointly with the CR Speria Sharsholder’s Agreement,
the "Agreements”, and each an “Agr 7). The Age the terms of which are indicated hereafter in detail, are inserted
into a mere complex transaction in which intesa Sanpacio S.p.A. (“ISP") and So.Fl.Ba.r. 5.p.A. ke part, in addition to the Parties
(83 defined hereafter). This transaction (the “Swap”), regulated by 8 share-swap contract and 8 shareholders’ agreement signed by
the partes on 26 July 2007 (the “Cantract”), provides for, In particular, that Ente CRF, Fundazione OR Spezia, Fondazione CR Pistola
#ad S0.F.8a.r. S.p.A have agreed to transfer ta [SP, following the meeting of determined suspensive conditions provided for by the
Contract and each insofar as it concerns them, shaneholuings totaliing 40.324% of CRF's caplital, sccording to terms and conditions
provided for by the Contract, the contents of which have been communicated to the market pursuant to Article 122 of the TUF. The
reader should therefore refer Lo what has been communicated to the market pursuant to Article 122 of the TUF for more information
relating to the Contract.

A€ tes whose T lal instriments are sublect to the Ag

Cassa di Risparmio di Firenze 5.p.A., for the sake of bravity aiso called Banca CR Firenze S.p.A,, with registared office in Florence, Via
Bufalinl no. /6, member of the Business Reglster of Fiorance, tax ¢ode and VAT registration number 04385190485,

B. Adherents to the Agreements

The p ipants in the Agr ents (with reference to each Agreement, the "Partles” ard each porticipant & “Party™) are;

LR Spaxla Sharehotders Agresment

*  Ente Casza di Risparmio di Firenes, » 1) foundation with teg office in Florence, Via Bufallni no. 5; and

s Fondartone Cassa di Risparmio delle Spezila, 8 banking foundation with registered office in La Spezia, Via D. Chiodo no.
6.

€8, Pintoia Shaceholders’ Acrerment

¢  Ente Casaa di Risparmio d) Firenze, a g foundation with reg ofice in Florence, Via Bufalini no. 6; and

¢ Fondazione Cassa dl Risparmic di Plstola ¢ Pescla, a banking foundation with registered office in Pistoia, Via De’ Rossi
no. 26.

C. Shares subject to the Agreements

At the moment that the Agreements corne Intn force (as described in paragraph D.3 that follows), Fondazrone CR Spezia and
Fondazione CR Pistoia wiil not have any stake In CRF as a result of the Swap, while In each of the Agreements Ente CRF will hold and
vest the stake that will be held by it in CRF on that date, &5 indicated in the table that follows:

CB Soezin Shareholders’ Agrecment

|sharenotder h ber of ordinary shares vested Inf% of CAF's capital P of totat syndicated shares
e CR Spexia Shareholders'
reement

Ente CRF B, 276,948 10, 293% Jr00m

Fondazione CR Spezia i] %

Total las,z:rgua &3. 293% 100%
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BANCA
CRFIRENZE

LR Pistola Shaccholders” Aarsement

L2 ber of ordinary shares vested Inf% of CRF'e capital Wo of total syndicated shares

the CR Pistota  Sharsholders’

10.293% L00%,
&3 D%
10.293 100

of the Agr L

Date of sfaning and sffective date of the Agreement
Each of the Agreements was signed by the relative Partles, through commespandence, on 26 July 2007, but the effectiveness
of the same is subject tn the condition precedent of the exacution of the Swap.

Subject of the Agreement
By signing the Agreements, Ente CRF apirees:
La} with reference to the CR Speziz Sharehoklers® Agreement, to previously consult with Fondazione CR Spezia In ait cases in

which Ente CRF may exercive its rights or privileges conceming deckions relating to CRF that concern or could generate
significant consequences for the CR Speiia tubsidiary, ot on the etake held by CRF in the capital of CR Spezla; ang

p R : og to previousty consult with Fandaziona CR Pistola In alt cases Iny
which Ente CRF may exerc!se 1 ﬂghtz. or privileges concerning decisions refating tw CRF that concern or could generate
significant consequences for the CR Pistsia subsidiary, or on the stake heltd by CRF In the capital of OR Pistola.

Nonetheless, [t 1$ understood and agresd that any opinions and/or the considerations expressed by Fondazione CR Spezia
and Fondazione CR Pistola, respectivety, shall not have any binding effect for Ente CRF.

Term of the Agreement

Both Agreements will be effective until one of the following dates, whichever comes earlier: (I} 3 {three) years from the
effective date of the relative Agreement, and (i) the date that Ente CRF's stake in CRF's capital fadls below 5%. [n each case,
(A) the CR Spezia Shareholders’ Agreement will cease to he effective if Fondazione CR Spezla no longer holds any stake in CR
Spezia’s capltal, or if said company IS no longer a subsidlary company of CRF, and (B) the CR Pisteia Sharchoiders’
Agreement will cense to be effeclive if Fondazione CR Pistola no longer hods any stake in CR Pistola’s capital, or If sald
company Is ne longer a subsidiary tompany of CRF.

E. Control

None of the Parties wili exerdse contrat of CRF, by virtue of the Agreements, pursuant to Article 93 of the TUF.

F. Business Register

The Agreements were flled ak the office of the Business Register of Fiorence on 3 August 2007,

Ente Cassa dl Risparmio di Firgnze - Fondazione Cassa di Risparmio detla Spezia - Fondazione Cassa di Risparmie di Pistols e Pescia
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N.3 ABSTRACT OF THE SHAREHOLDERS' AGREEMENT BETWEEN THE ISSUER AND
FONDAZIONE SPEZIA PREPARED PURSUANT TO ARTICLE 122 OF TUF AND ARTICLES
129 AND 130 OF ISSUERS REGULATION

Abstract of the shareholders’ agreements communicated to Consob pursuant to art.
122 of Legislative Decree No. 58 of 24 February 1998

On 16 July 2003, Banca CR Firenze S.p.A. (hereafter the “Bank”) and Fondazione Cassa
di Risparmio della Spezia (hereafter the “Fondazione™), as part of the agreements under
which the Bank acquired the controlling stake of Cassa di Risparmio della Spezia S.p.A.
(hereafter the “CARISPE”), executed an Investment Agreement (hereafter “the
Agreement”) which sets forth some points of interest as concerns the role of the
Fondazione in the aggregation project of the Banca CR Firenze Group on a federal basis.
An abstract of the Agreement was published in Il Sole 24 Ore of 26 July 2003 and an
update of its status was published in Milano Finanza of 3 July 2004.

The agreement, which has a five-year duration starting from the date of its entry into force,
16 January 2004, provided, in particular, in addition to the commitment of the Fondazione
to subscribe a capital increase of the Bank reserved to the Fondazione, which occurred in
June 2004, and the Bank’s commitment to favour the designation on the part of the
Fondazione of its own representatives to the boards of directors of some of the Bank’s
subsidiaries, that the Bank made a non-binding commitment (hereafter “the Non-binding
Commitment™) to favour the appointment to its Board of Directors and the subsequent stay
in office of a person designated by the Fondazione. A first step towards the fulfilment of
this commitment was made on occasion of the appointment of the Bank’s Board of
Directors dated 27 April 2006, in consequence of the agreements executed on 12 April
2006 by the Fondazione with Ente Cassa di Risparmio di Firenze, Fondazione Cassa di
Risparmio di Pistoia e Pescia and SO.FL.BA.R. S.p.A., abstracts of which were published
in 11 Sole 24 Ore of 22 April 2006,

Subsequently, on 2 March 2007, the Bank and the Fondazione executed a private
agreement having as primary object the acquisition by the Bank of a further stake in the
capital of CARISPE and the redefinition of the latter’s governance, also updating some
terms of the aforementioned Agreement. In particular, as concerns the Non-binding
Commitment, which will be effective till 15 January 2009, the mechanism of economic
indemnity in favour of the Fondazione initially set forth in case of failure in the
appointment to the Bank’s Board of Directors or stay in office of a representative is no
longer provided for.

The private agreement entered into force as of 4 May 2007, the day of the release of the

last authorisation of the competent authorities, upon which it was conditional.

Fondazione Cassa di Risparmio della Spezia - Banca CR Firenze S.p.A.
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N.4 TEXT OF THE STATEMENT PREPARED BY THE BOARD OF DIRECTORS OF THE ISSUER,
PURSUANT TO ART. 103, PAR. 3, OF TUF AND ART. 39 OF ISSUERS REGULATION

#3 BANCA
CR FIRENZE

MANDATORY TAKEGVER BID ON ORDINARY SHARES
CASSA DI RISPFARMIO D1 FIRENZE S.P.A,

Notice lusued by Cassa dl Risparmio di Firenze 5.p.A. pursuant to article 103, sub-section 3,
Legistative Dacree no. 58 of 24 February 1998 and srticle 39 of the Regulation approved by
CONSOB by Resolution no. 11971 of 14 May 1999, as amandad

AL the meeting held on 25 February 2008 and for the purpose of preparation of the notice pursuant to
article 103, sub-section 3, Legislative Decree no. 58 af 24 February 1998 (“Consolidated Law on
Finance”) and art!cie 39 of the Regulation approved by CONSOB by Resolution no. 11971 of 14 May 1999,
as ded ("Regulation on 1 %), the board of directors of Cassa di Risparmio di Firenze 5.p.A.
("CR Firenie” or - "Issuer”) examined, inter atia, the takeover bid document filked with QONSOB on 1B
February 2008 ("Takacver Bid Document”), prepared by sharehcider Intesa Sanpaoio S.p.A. (“Intesa
Sanpacio” or “Bidder”) in refation to the full mandatory takeover bkl made by the Bidder and concerning a
total of 255,569,436 ardinary shares of the Issuer, amountiog to 30.835% of the related share copital
aid").

At that meeting, during which mendate was alk conferred upsh the CR Firenze Chairman to amend and
Integrate this Notice as required by CONSOB, eisa [n relation to the content of the Takeover Bit Document,
the following board members of {R Firenze were present or attended via videoconferencing: Aureliang
Benedetti - Chalrmman, Plero Antlnarl ~ Deputy Chalrman, Serglo Ceccuzzl, Alessio Calomelciuc, -Masstmo
Matters, Gluseppe Morbidell, Antonio Patuell, Giuseppe Spadofora, Francesco Taranto and Riccando
varaido. Members Jean Clamon and Federloo Vecchionl were justifed sbsent. The Board of Statutory
Auditers was represented by auditors Marto Sacconi and Francesco Mancinl, The Chasman Vieri Fori was
Justified absent,

In accordance with the provisions of art. 2391 of the Italian Gvll Code, the Chainman and board member
Matiern informed the other board members and the Board of Statutory Auditors of thelr pasition as partics
with a potential conflict of interest in the matter In hand, as both are directors of a company of the Intesa
Sanpaolo Graup, more precisely of the Banca IMI In both cases. The Board, after having acknowtedged
sold Information, considercd in any event that issue of the Issuer's notice is necessary pursuant to
applicable [aw, that the falmess opinions recsived from the advisors confirm the faimess of the price
offered to investors other than the Bidder and by the Ente Cassa di Rispanmio di Firenze ("Ente
Firenze™), and that Intesa Sanpacio has already acquired an absolute majority of the share capiial of the
Issuer as a result of the Share Swap (as defined Rter In this document) and In such a context this notica
has no bearing on decisions regarding control of the Company,

In its assessment, the CR Firenze board of directors considered the notices Issued on 25 and 27 July 2007
by shareholders Ente Firenze and Intesa Sanpaolo, further notkes issued by the latter on 29 January 2008
and I February 2008, extracts from the CR Firenze sharehoklers' agreements published on 4 August 2007,
the Takeover Bld Document and the fairness opinlons released by financial advisors Merrlll Lynch
International and Lehman Brothers regarnding the price suggested by Intesa Sanpacio for each CR Firenze
ordinary share invotved in the Bid.

Having acknowledged the work performed by the financial advisors and the related faimess oplnions, the CR
Firenze board of directors expressed its oplnion bn favour of the Bid, considering the unit price of 6.73% euro
to be fair for cach ordinary CR Firenze share offered lor subscription as part of the Bid, and gave its
approvel for this notice. The Board of Statutory AudRors acknowledged the resclution of the (R Firenze
board of directors with regard to assessment of the Bid, without abservations.

Concacts ¢ Investor Refations - Marco Fallors +37 055 2612284
aMad marco. FalengicarErenre it

wanw bancacriirenge tfrvestors.
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Key information reganding the Takeover 8kl

In order that CR Firenz¢ shareholders may formulate & reasoned opinlon on the Bid, certaln information
regarding the Bld, as Indicaled in the Takegver Bid Oocument, by provided below. The CR Firenze boara of
directars considers it mportant to emphasise that, In any event, for a more complete urkderstanding of the
terms and conditiens of the Takepver Bid, reference should be made solely to the Takeaver Bid Document
published following the authorisation released by CONSOB In acogrdance with current Law.

Ihe Blidec

The Bid was put forward by Intesa Sanpaolo, joint stock company and Parent of the Intesa Sanpagio
Banking Group, with registered office at Plazza San Carlo 156, Torino ang secondary head office at Via
Monte di Pietd 8, Milan. The Bldder, registered as ao. 00799960158 on 5 January 2007 with the Register of
Companies of Torine, has fully paki-up share capltal of 6,546,547,922 .56 eurp, comprising 12,781,8%2,928
shares with a par vatue of 0,52 euro each, of which 11,849,332,367 are ondinary shares and 932,490,561
are non-converlible savings sharcs. Below s a list of parties who, as a1l 3 March 2008, possess &
sharchokding of more than 2% in the Bidder's share capital:

Sharcholder %o, of ordinary shares %o of ordinary capital

| CompagniadiFonfaolg 1 943.295.00 7,960 %
Carlo Tassara S.p.A. 658,708,724 5.896 %
Crédit Agricole 5.A, 659,781,23 5.568 %
Assicurazion] Generphi 601,411,657 5.075 %
Fandazione Caripio 554,578,31 4,680 %
Fondaziong CR, Fadova ¢ Rovioo 145,264,451 4,604 %
Ente Cossa dl Risparrmio di Firenze 400,287,395 3378 %
Fendazione €.R. In Boiogna 323,334 757 FRFEE™
Glovann| Agneiil ¢ . S ADA. 289,918,165 2447 %
Nature of the Bid

As inditated in the Takeover Bid Docyment, the Bl relates to 2 AW mandotory takeover bid as required
under art. 102, art. 106 sub-section & and art. 109 sub-sections 1 and 2, of the Consolidated Law on
Finance.

Contentofthe Bid

The Take¢ver Bld Involves 255,589,436 ordinary CR Firenze shares of a par value of 1 euro each,
entitlement date 1 January 2007, L.c. the sum total of ordinary shares of the Issuer issued a5 at the date of
publication of the Takeover B Docurnent, kess the 573,266,581 ordinary shares of the Issuer held as at
that date by the Bidder and by Ente Flrenze. The shares correspond to 30.8354% of the Issuer's shore
capital.

Contacts ; Inwestor Refations - Moo Fallerd + 33 055 2612284
el marco. falenfcarfireres. t

rr DanGaCITInerza TAveston
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Targef of the Bid

The Takeover Bid relates solely to the italian market, the only market on which the Issuer’s shares are
listed, and Is targeted on an equal terms basis to 2l CR Firenze shareholders. Subscription to the Bid by
parties reskdent in countries other than Italy may be subject to specific obligations or restrictions of 2 leqai
oF regutatory nature. The Takeover Bl i¢ not promoted, nor shall be promoted, either directly or indirectly,
in the United States, Australis, Japan, Canada or any country outside [taly in which such 8 promotion would
require approval from the competent authoritles in those countries or would be in violation of local laws or
regulations (referred to jointly as “Other Countries”). Likewise, any subscription, either direct or indlrect,
from the United States, Canada, Japan, Ausitalia or Other Country in which such a subscription viclates
local law, will ba deemed Invalid or without effect,

Subscription period

The Bid subscription period, agreed with Borsa [taltana, will begin at 08:00 hours on 10 March 2008 and will
end, unless extended, at.17:30 hours on 1 April 2008, Tha Bidder will issue notice of any extension to the
Bid subscription pertod by the means indicated in art. 37, sub-saction 5 of the Regulation on Fssuers.

Eid price

To each Subscriber to the Bid, the Bidder will pay a cash sum of £.735 euro cum dividénd, L.&. Including the
coupan felevant to any lssuver-dividend for the 2007 financial year, for each CR Firenze share offered for
subscription as part of the Bid.

In this respect it should be mentioned that any Issuer dividend matured as at 31 December 2007 could be
distnibuted peor to the payment date of the bid price and/or completion of procedures refating to any
mandatory squesze-out pursuant to art, 108, sub-sections 1 and Z of the Consolidated Law on Flaance
and/or any right of squeeze-out pursuant to srt. 111 of said law. Therefore, as part of both the Takeover
Bld and of any procedure relating to mandatory squeeze-out pursuant to art. 108, sub-sections 1 and 2 of
the Consofidated Law on Finance and/or the right of squeeze-out pursuant to art. 111 of sald law, for the
purpose of observing the principle of equsl treatment, the Sidder will offer the following alternatives to
parties in receipt of the Bid:

« to dellver shares cum dividend {i.e. including the coupon refating to any Issuer dividend for the 2007
financial year), agaitst payrnent of the sum of 5,735 euro;

= to defiver shares ex dividend (e, excluding the coupon relating to any Issuer dividend Ffor the 2007
financlal ycar), against payment of the surn of 6.735 euro less the amount of any dividend collected by
the shareholder.

Plaase note the Board of Ditectors of the Issuer, which convened on 3 March 2008, rosohved to present a
propogal to the Annuat General $harehoiders’ Mecting, to be held on 10 April 2008, relative to the payout of
a dividend of Euro 0.13 per share,  As disclosed in the Issuer’s 3 March 2008 press release, the dividend
shall be paid on 29 May 2008, following the n.2 coupon cutoff scheduled on 26 May 2008.

In accordance with provisions of the Consolidated Law on Finance, as the Takeover Bid I8 mandatory, said
amaunt cannat be less than the highest price paid by the Bidder (and by persons acting in concert with the
Bidder) for the purchase of ordinary shares of the 1ssuer In the twelve months prier 1o the notice pursuant
1o article £02, sub-section 1 of the Consolidated Law on Finance.

To identify the highest price pald by the Bidder, it must be mentioned that Entesa Sanpaolo acquired control
of the Issuer by law on 29 January 2008 by means of @ share swap involving a totial of 398,904,617 of its
Contacts : Investor Reiations - Marca Falier! + 35 055 2612284
eMail marco.faliernicarkirenze
vewewy, bt rfiverire, Hfinvestoes
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awn ordinary shares In exchange for & total 334,090,963 ordlnary CR-Firenze shares hekl by Ente Firente,
Fongazione Cassa di Risparmio d Pistola e Pescla, Forwfazione Cassa dl Risparmio delia Spezla and
S0.FLBA.R (Sociétd Finanziaria defie Banche Romagnele 5.p.A ), Bmounting to 40.3% of the Issuer's share
caphal ("Share Swap”). As a result of the Share Swap and the sharcholding held previousty, Intesa
Sanpacto became overall holder of approximately 58.9% &f th& 13suer's share capital.

The Share Swap was Impiemented on the basls of a swap ratio of 1.194 ordinary Intesa Sanpaolo shares for
every ordinary CR Firenza share cum dividend {l.e. Incluging the toupon relating to any Issuer dividend for
the 2047 financiat year), calculated on the simple arthmetic average of stock market reference prices for
ordinary [ssuer and Intesa Sanpaolo shares recorded In the three month period & December 2006 to 5
March 2007 intlusive (the final day of stock market treding prior to press reports of the fist rumours
regarding the transaction}, respectively amounting to 4.49 euro and 5.64 euro. For swap ratio calculation
purposes, the simple arithmetic average of prices of the Issuer share was then increased by a 50%
premium (from 4.49 eurg o 6.735 eum), attributabiz to the transfer of control of the Issuer to Intesa
Sanpacto, The price of 6.73% curo therefore represents the highest price pakd by the Bidder and/or Ente
Firenze for.the purchase of ordinary Issuer shares in the tweive months prior to 25 July 2007, [e. the date
o which both the Share Swap transaction and the essential terms of the Takeover Bid were first disclosed
1o the market, pursuant to art. 66 of the Regulation on Issuers. it should therefore be stated that in the
period between 25 July 2007 and the Share Swap excowtion date (l.e. 29 January 2008), the Bidder and
Ente Firenze did not purchase Issuer shares at a peice highet than the Bid price.

D ¢ £ the B o

The Big price will be pald to subscriberss to the Takeover Bid, with simuitanaous transfer of ownership of the
shares cum dividend, Le. including the coupon relating to any Issuer dividend for the 2007 financial year,
on the third day of stock market Lrading following the end of the Takeover Bld subscription period, and
therefore, uniess the period is extended or the Bid Is amended in compliance with cureent laws or
regulations, on 4 April 2008 {"Payment Date"}. Payment of the Bld price will be in cash and made by the
Bidder to the traders responsible for the collection of subscriptions, and thereafter by said traders to the
depositary intermediaries for credit to the accounts of parties {or their proxies) subscribing to the Bid, In
compliance with instructions given by the parties.

Iakeover Bid financing

The Takeover Bid envisages a maximum payment of 1,721.26 miltion euro and the Bidder has declared that
commitments deriving from the Takecver Bitt will be met solely from its own funds,

Guarantees of il compllance

The Bidder envisages a maximum payment of 1,721.25 million eurn in refation to payment of the price of
shares expected to be subscribed as part of the Takeover Bid {"Maximum Payment®), calculated on the
sum total of shares cum dividend (e, Including the coupon relating 1o any Issuer dividend for the 2007
financial year) concerned, If alf parties with due tite shouid subscribe to the Bid,

With regard to sald financizl commitment, the Bidder has deposited bonds issued by the Republic of Italy in
euro, owned by the Bldder, as quarantee for payment of the Bid price, with a total market value equal to
the Maximum Payment plus approximately 5%, with Banca Fideuram $.p.A. Fhe Bidder has alse authorised
the zppointed intermediary to sell the aforementioned bonds, with revenues destined te the Takeover Bld
should the Bldder fai to make siffickent funds avallable by other means,

Sonditions of validity of the Bid
Citacrs * [rweeter Redutions - Mares Falert +39 (155 2612184
einl marco foliericanfiesze. it
wewwe hancacrfineree i/ imvestoes
4
-97.-




3 BANCA
CR FIRENZE

Ghven its mandatory nature pursuant to articte 108, sub-section 1, and articke 109, sub-sections 1 and 2 of
the Consohdated Law on Finance, the Bld i not subfect to any condition of vabidity. Specifically, the Sid is
not conditioned to reaching a minimum subscription threshold and is aimed, to the extent specified In the
Takecver Bid, to all shareholders of the Issuer, without discrimination and under cqual terms.

Should the Bidder and Ente Firenze - considered Jointly pursuant to art. 109, sub-sections 1 and 2 of the
Consolidated Law on Finance - become holders &5 & rosull of subscriptions to the Takeover Bid and any
additional purchases made outside the scope of the Bid, during the pericd of the Takeover Bid, of more than
0% (or other percentage estabiished by CONSOB, after consuiting Borsa Itallana purtuant to art. 112 of
the Consolidated Law on Finance}, but less than §5% of the Issuver's share capital, the Bi&kier declares a9 of
now, aiso on behalf of Ente Firenze, Its intention not to restore sufficient float to guarantee regular price
performarnce and to exercise squesze-out on Issuer shares outstanding. The' resuking joint obligation upon
bath Intesa Sanpaots and Ente Firenize b purchase shares not offersd for subseription to the Bid by any
party sutmitting request, pursuant to articke 108, sub-section 2 of the Consolidated Law on Finance, wil be
met salely by the Bigder.

In accordance with article 108, sub-section 3 of the Cansglidated Law on Finance, mandatory squeeze-out
pursuant to art, 100, cub-section 2 of said v will be executed by the Bidder, by payment of a unit price of
5.735 eurc cum dividend (i.e. Including the coupon relating to any Issuer dividend for the 2007 financiat
year) in cash fur each share concemed, that is 2 price equal to that of the Bid price.

The Bidder wiil complete the mandatory squatze-out pursuant to &t 108, sub-section 2 of the Consolidated
Law on Finance by reopening the terms of the Takeover Bid, as indiceted under srt. 108, sub-section 6 of
said law.

In a special paragraph of the notice regarding the results of the Takeover Bid - to be published pursuant te
art. 41, sub-section $ of the Regulation on Issuers - In relation to the comgletion of mandatory squeeze-out
pursuant to art. 108, sub-section 2 of the Consolldated Law on Finance, the Bidder will indicate whether on
comptetion of the Takeover Bid the legal grounds for application of art, 108, sub-section 2 of sakd law have
beer met, Tf positive, indications will provided at the same tima in relation to! (/) the residval number of
Shares (in sbsolute snd percentage terms); () the date and method of pubdlication of the supplementary
payment notice, indiiating the terms and condilipns under which the Bidder will complete the acguisition
pursuant to art. 108, sub-section 2 of the Consotidated Law on Finance.

Lastly, it should be mentioned that, if grounds for mandatory squeeze-out pursuant ta art. 108, sub-section
2 of the Consobdated Law on Finance are canfimmed, in accordance with currcnt regulations {where
consiceren appikable} Borsa Itallana will arrange for the delisting of 1ssuer sharee from the MTA market as
from the first day of stock market trading following condusion of the mandatory squecze-out proceduns
pursuant to art. 108, sub-section 2 of the Conscfidated Law on Finance. Consequently, any party still In
possession of Issuers shares would become holders of financial instruments not listed on any reguiated
market, and would thercfore And it difficult to dispese of their investment In the future.

Contacts : Inweer Relation - Mo Falest + 39 055 261284
Ml marco. fallerQcarfirsnme.
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Should the Bidder and Ente firenze - considered jointly pursuant to art. 109, sub-sections 1 and 2 of the
Consolidated Law on Finance - become holders as a result of subscriptions to the Takeover Bid and any
additional purchases made cutside the scope of the Bud, during the pericd of the Takeover Bid, and/or in
fullitment of a mandatory squeeze-out In accordance with art, 108, sub-section 2 of the Consolidated Law
<t Anance, of a sharehotding of at least 95% of the Issuer's share copital, the Bidder declares as of now Its
Intention to exerclse the right of sgueere-out on any shares stilt outstanding {obviously exchuding any CR
Firenze shares heid by Ente Flrenze) pursuant to art. 111 of the Consolidated Law on Fnance (*Right of
Squesre-out).

Should the grounds for exercise of said Right of Squeeze-out be confinmed, the Bidder will discose the fact
in the notice containing the results of the Takeover Bld o5 required by curnent aw.

If such legal grounds are confimhed, the Bidder will exercise the Right of Sgueeze-out In the shortest time
possible s may be required to mett necessary commilments, €.g. within approximatety 15 days of stock
market trading from the Payment Date, i.e. the date of payment ¢f the Bid price a3 part of the procedure
refetkng to mandatory squedze-oul procetiunes pursuant to art, 108, sub-section 2 of the Consolidated Law
on Flaance,

The Right of Squesze-out will be exerclsed at a unit prioe in cash for each Issuer share involved (established

in accondance with art. 111, sub-section 2, and art. 108, sub-sattion 3 of the Consclidated taw on Finance)
af 6.735 euro cum dividend {i.e. including the coupon refating to any Issuer dividend for the 2007 financial
year), and therefore equal o the Bid price

In the event of exercise of the Right of Squeeze-out, transfer of the Issucr shares, pursuant to art. 111,
sub-section 3 of the Consolidated Law on Finance, wiil take effect from the time of fssue of notice to the
Issuer that the purchase price has been deposited by the Bidder with 3 bank appolnted for this purpose. At
the same time, the Jssuer will arrange the recording of refated detalls in the shirehokders' reglster, 1t
should also be specified that, pursuant to art. 2949 of the Ttalian Civil Code, on expiry of the Rfteen-day
time lirmit 1roem deposit of the purchase price, the Bldder wlit have Uw right to claim reinburermnent of sums
duty depasited but not cellected by the parties entitled to do 50, without prejudice to the provisions of art,
2941 et seq of the Itallan Cvil Code,

It should furthermore be specified that, If the Bidkder and Ente Firenze - conskdered jointly pursuant to art.
109, sub-secthons 1 and 2 of the Consolidated Law on Anance - become holders a5 a result of subscriptions
to the Bid and any purchase made outside the scope of the Bid, during the pericd of the Takegver Big,
andfor in fulfiiment of mandatory squeeze-owt pursuant to art. 108, sub-section 2 of the Consolidated Law
on Finance of & shareholding amounting to at least 95% of the Issuer's share capital, In accordance with
art. 108, sub-section 1, and ant, 109, sub-sections 1 and 2 of the Consolidated Law on Finance, the Bidder
and Ente Firenze will be Jointly liable to purchase any shares not offered for subsception to the Bid by any
party submitting request, Mandatory squeeze-out pursuant to art, 108, sub-section 1 of the Consolidated
Law on Finance s based on the same grounds as the Right of Squecze-out, and the price payable ta
shareholders with regard o sald mendatory sgueeze-out is the same ag the price payable In (he event of
exercise of the Right of Squeeze-out. Thus stated and givan that, ¢ such legak grounds ars confirmed, the
Bldder will exercise the Right of Squeeze-cut w the shortest time possible 2s may be requirea to meet
necessary commitiments, e.9. within approximately L5 days of stock market tracing from the Payment Date
(i.e. the date of psyment of the Bid price 85 part of the procedure relating to mandatory squeets-out
procadures pursuant to art. 108, sub-section 2 of the Consohdated Law on Finance), mancatory squeeze-
out pursuant to art. 108, sub-section | of the Consofidated Law an Finance will be executed by the Bidder
under the same procedure as for the exercise of the Right of Squeeze-out.

It shouki be mentioned that, If grounds subsist for exercise of the Right of S out, Borsa Italk
pursuari fo art. 111, sub-section 2 of the Consolidated Law on Finance, in accordance with current
reguiations {where considered applicabfe), will arrange for the delisting of Tssuer shares from the MTA

Contacts ; Enwestor Relations - Marco Faller) +39 {155 2612784
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market as from the second day of stock market trading following publication of the notice refating to deposit
of the squeeze-out pice pursuant to art. 111, sub-section 3 of the Consolidated Law on Finance.

lustificetion of the Bid

In atcordance with staterrients madg in the Takeover B Dotument, the acquisition of control of CR Firenze
will allow Intesa Sanpacks (o significantly strengthen its competitive position in the five regions of Centrat
Northern Itaty where the branch network of the Losuer is concentrated, especislly In Tusaany.

Euture giang of the Sidder with regard 1o the Issyer and it Grouo

Provided below is a summary of the future plans of the Bidder with regard to the Issuer and Its group, as
described In the Takeover 8id Document, to which reference should be made for a more reasoned
agzessment.

Integration of the Issuer and Ibx subsidiartes Into the Intesa Sanpaclo Group must be implemented m
aobservance of and consistent with the guidelines, shared and agreed between Intesa Sanpacio and Ente
Firenze in the Post-Share Swap Agresment (as defined below), which constitute the basis of the fiture
business plan of the Issuer ("Business Plan™) to be approved by the Board of Dirdctors by the ninetieth
day foliowing appointment of the new Board of Directors or integration of the current Board of Directors of
the Issuer,

Said agroements envisage that the busineis plan to be adoplted by the Tssuer wili be prepared In
consideration of the role attributed 1o the Issuer, e, as sut-hofding tor Central Italy and with the mission
of manpgement angd coordination, on behall of the parent bank Intesa Sanpacio, of the commercial banks
controliad by the Cassa and by Intesa Casse del Centre S.p.A. {(TCC").

CR Firenze, within the framework of the Territor 3t Bank model, will hava exchusive controf In Tuscaty and
Umbria, added to which will be éastern Liguria {La Spezia province), Viterbo province, Ascoll province and
the Fano area, remaining implicit the fact that should the territorial presence In the Marche region prove
Instrumental to other aggregation processes of the Intesa Sanpaocio Group, this region will be separated
from the geographic area pertaining to CR Firenze, The shareholding of Intesa Sanpacio In ICC, together
with the branches and business units of the group in the relevant geographic area will be transferred to CR
Firenze, st market vafue and under terms yet 1o be defined,

In addition, CR Firenze will retain its current preseace in Erllla Rocnagna, Rome and Rome province,
Following the Integration of ICC, CR Firenze will be the elghth largest bank in Ttaly with around 900
branches [subject to any Antitrust sction),

CR firenze wiil be bic for the r <! 1t and coordination - on behalf of the parent bank and
within its general policy framework - of commercial banks in the reference area.

Accorting to the Temitprial Bank model, CR Firenze will operate within its geographkc perimeter it & manner
consistent with the guidelines and in observance of provisions formulated by the parent bank. There will be
8 direct relationship between the General Manager of [ntesa lo’s Territorial Bank Division and the
Genera) Manager of CR Firenze. This relationship will be integrated by functions! relations between the CR
Firenze and Intesa Sanpaols structures. Within the general policy framework of the Intesa Sanpaoie Group,
CR Firenze will retain its own trademarks and its commercial and credi fackity independence, aligned with
the Group model. The speciallst Group structures will be used for corporate finance, Investment banking,
pubiic finance, asset management and private banking activitikes. A centre of excellence will be set up in
Tuscany to serve the Group.
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Stable pre-tax synergies of argund 185 million euro, 63% of which from costs and 35% from revenues are
expected {in 2010), respectively amounting to approximatety 209% of CR Firenze’s costs and around 6% of
revenues in 2006, A lump sum integration cost of approximately 165 mitlion euro is 2kso envisaged.
Shareholdings owned by directors of the Issuer and Tssuer's own shares

As at the epproval date of this notice, CR Firenze directors currently in office declare the following direct
and Indirect shareholdings In the bank and its parent bank Intesa Sanpaclo.

1t should eiso be specified that, a5 at the approval date of this notice, no share incentive schernes in tavour
of the Issuer's direclors have been agreed by CR Firenze control bedies.

Ka director proves to be a shareholdet in CR Firenze subsidlaries.

No.of CR Firenze | Mo of ordinary tntesa | MO. of Intesa
Board memb hares and of | Sanpsolo sharesand | “9:“: m“:’:’“
ownership moans of ownershi
P anll'ﬂllg

Aureliang BENEDETTL - - .
Pigro ANTINGRI 15,575
{via 8 subsidiary}

Sergo CECQUZZT - - -
1,650 in person and
934 spouse

Jean CLAMON ° (buth vis asset i
management)

Alessio COLOMEICIUC - - -

Massimo MATTERA - 7767 -

| Glyseppe MORBIDELLL - - -

| Antonio PATUELLT -+ - -

Ghiseppe SPADAFORA - - -

[ Francesco TARANTO
[ Riccardo VARALDO - . .
Federico VECCHIONT 1,785 - 5

Information on the Shareholders’ Agreements undar articie 112 of the TUF (Itatlan consolldated
law on finance) concerning the shares of tha Issuer

Ihe PosuExcianoe Agreement

Upon the execution of the Exchange, the 5o called pest-exchange agreement, entered into on 26 July 2007
by Intesa Sanpacke and Ente Firenze, came into effact ("Post-Exchange Agreemant”), in accordance with
the provisions of ant, 122 of the TUF. The Post-Exchange Agreement, as subsequently updated, has been
duly notified to CONSOS and to the market in compliance with applicable legal and requiatory provisions,

The Post-Exchange Agreement 5 focused on the beneficlal interests held by Intesa Sanpaolo and Ente
Firenze In the Issuer, Le, no. 573,266,581 ordinary shares in CR Firenze, representing 69.165% of the
share capital issued as of the date of this notice.
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The main contents of the Post-Exchange Agreement relote to the adoption of new by-laws, the corporate
governance reguiations and the new business plan of the Issuer. For & more detaded discussion of thess
issucs, please refer to the abstract of the Post-Exchange Agreement published on 4 Augugt 2007, and to
the subsequent updates published on 8 February 2008 and 2 March 2008, a2 wel! as to the contents of the
takeover bid.

1t shoukd be noted that Intesa Sanpaole holds the legal control of the Issuer and it i able to exercise &
dommant Influence on the fatter, even though it granted to Ente Firenze, by virtue of the Post-Exchange
Agreemen?, certain protections lypical of a qualified minority shareholder, inchuding, but nat limited 10, ()
the possibility to appoint its own representatives {3 the Board of Directors of the tysuer, induding the Chairman,
{1i) the right of veto with regand to testain issues which specifically lic within the scope of the meeting of the
shancholders and of the Board of Directors (inchuding, but not imited to, extracmdinary transactions, change of
e name, object and registered office of the Tssoer) and (IN) the possibility to exercise pre-emption rights
under certain, previously agreed upon, crcsmstences, Furthermore, the Post-Exchange Agreement provides
for a put option by virtue of which Ente Firenze has the night to scil to Intesa Sanpaoto all (and not only
part of) the shares cof the lssuer heid by Ente Flrenze at the moment of the exercise of such option. The
Post-Exchange Agresment has a three year term, and shall be autamatically renewed until terminated by
2ny one of the parties and, regardiess of its expected maturity, the Post-Exchange Agreement shall become
ineffective following the delisting of the Issuer (delisting which, as specified In the Post-Exchange
Agreement, constitutes the common cbjective and Interest of both Intesa 5anpadio and Ente Firenze) and,
following the consequent Imspplicsbility of the regulations governing listed companles, t shall be
supersoded by the appropriate “Post-Delisting Agreement” (the dratt of which is enclosed to the Posl-
Exchange Agreemant) which shall govern the relationship between the two parties, as sharehoiders of CR
Firenze, aftor its delisting.

Qn 26 huly 2007 two comsultation agreerments were entered into, by {I) Ente Firente and Fondazione Cassa
di Risparmio deila Spezin, and (i) by Ente Firenzo and Fondazione Casas di Risparmio di Pistola & Pescla,
respectively.

By substribing t¢ these agreements, Ente Firenze undertakes:

{a) &s regards the sharcholders' agreement wih Cassa dl Risparmio della Sperla, to consult in advance
the homonymous Fongazione in any case when Ente Firenze exercises its rights or Its priviieges
regarding any decislon connected to CR Firenze and refated to, or which might significantly aftect, the
subsidlary Cassa di Risparmio della Spezia, or the beneficial Interest hedd by CR Firenze In the share
capltal of the latter; and

(b} 2s regards the shareholcers’ agreememt with Cassa di Pistoia ¢ Pescla, Lo consult ln advance the
homonymous Fondazione in any case when Ente Firenze exercises its rights or its privileges regarding
any decision connected to CR Flrenze and related to, or which might signficantfy affect, the
subsiiiary Cassa di Risparmio di fistola ¢ Pescla, or the beneficial interest hedd by CR Firenze in the
share caphz! of the latter,

1t ts, however, understood that any cpinion and/or consideration expressed by Fondazione Cassa di
Risparmic della Spezia and Fondazione Cassa di Risparmio Pistoia € Pescia, respecitvely, shall in na way be
pinding on Ente Firenze,

Both sharehokiers’ agreements shall remain In force until the eartier of the following dates: (i} 3 {three)
years from the effective date of the relevant agreement with the Fondaziond, and (ll) the date when the
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beneficlal interest af Ente Firenze In the share capital of CH Firenze drops below 5%, In any case, (A) the
sharcholders’ agreement enlered with Cassa dl Rispanmio della Spezia shall terminate In the event that the
homonymaous Fondszione will fo langer hold any beneficisl Interest in the share capital of Cassa ol
Risparmio della Spezia, or when such company wil cease'to be a subsidiary of CR Firenze; and (8) the
sharehollers' agreement enktered with Cassa di Risparmio di Pistola e Pescla shall terminate in the event
that the homonymous fondazione will no lnger hold any beneficial nterest in the share eaplts of Cassa di
Risgarmic di Pistaia € Pescia, or when such company will coase to be a subskilary of CR Firenze.

The alorementioned agreements (duly naotifled to CONSOB and to the markst under the applicable
provisions of the TUF and of the Regulations on Issuers, and filed with the Companies Reghster of Florence
an 3 August 2007, the abstract of which has been published on ™1l Sole 24 Ore” dated 4 August 2007)
becane effective on 28 January 2008, upon the execution of the Exchange. The occurrence of the execution
of the Exchange and the subsequent effectiveness of the sgreements were notified 10 CONSOD, and the
relevant Information was released to the public through an advertisement published in the newspaper Tl
Sola 24 Ore" on B February 2009.

Finalty, It is hereby specified that, In accordance with the abstracts of the shareholders’ agreements related
to the Issuer and published In compllance with the provisions of art. 122 of the TUF, a further agreement is
effective between the Issuer and the Fondaxione Cassa di Risparmio defla Spezla, which was entered isito on
16 July 2003 within the ¢ontext of the acquisition by the [dsuer of the controlling interest in Cassa di
Risparmio della Spezia. This agreement ~ an abstract of which was published In "It Sole 24 Qre* on 26 Juby
2003 - has a five year tertn starting froi date of its entey Into force (Le, 16 January 2004} and establishes,
In partioular, in pdditlon to the undertaking assumed by Fondazione Cessa di Risparmic deila Spezia for the
subscription of 8 capital incresse of the Issuer which was reserved to the Fondazione itself (which took place
in June 2004), and in addition to the undertaking assumed by the Issuer to favour the designation by the
Fondazione delis Cassa di Rispanmio della Spexia of its own representatives to the monagement bodies of
rendin subsidlarcs of the fssuer, o non binding undertaking by the Issuer ttself to favour the appointment
to its Board of Directors, and the subsegquént permanence in office, of & person desgnated by the
Fondazione Cassa di Risparmio della Spezia.  Afterwarts, on 2 March 2007, the [ssuer and Fondazione
Cassa di Risparmio defla Spezia entered into a private agreement according to which they agreed Hiat such
non binding undertaking remains cffective until 1% of Janwary 2009, cancelling, hawever, all the provisions
concerning the economic indernnily mechanism inftlally agreed In faveur of Fondazione Cassa di Risparmio
deta Spezia in the event of failure to ppolnt or confirm in office one of its representatives in the Board of
Directors of the Issuer. Finally, on 1 August 2007, following the agreement on the Exchange, which
provided for the exit of Fondazione Cassa di Risparmmio della Spezia from the share capital of CR Firenze,
the director designated by the Fondazione {and appolnted in April 2008), and precisely its Chairman,
resigned from office. The Fondazione Cassa di Risparmio della Spezia has not expressed the intention to
enforce the clause of the non binding undertaking with reference to the non permanence in office of its
designee, nor has it required the application of the Indemnlty clause which, as outlined above, is no Tonger
effective,

Information on directons, auditors and general managers remuneration

The followlng tabie, prepared in accordance with the same criteria adopted In the preparation of the
financial statements of the Tssuer as at 31 December Z007, shows the remuneration received, on any
accounts and in any forms, by members of the management bodies and by the general manager of the
[ssuer, with reference o the period 1 Januvary -~ 31 December 2007, As regards these persans, as at the
date of this notice, there were no resclutions which significantly modify the relevant emoluments,

Poaltion Emoluments Non Bonuses and I Other
for the monetary oﬂ;ﬂ' remuneration
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position benefits incentives .

Aurellano BENEDETTL | Chalemaen 591,900 2,781 2,000,000 41,300
Piero ANTINORI Vicg Chairman 210,700 2,174

Member of
| Pio BUSSOLOTTO | Board and EC 91,300 2174

Mernber of
Massimo MATTERA | Board and EC 1,300 2,174

Member of
Giu: MORBIDELLI | Board snd EC 92,200 2,174 6120

Member of
Giuseppe SPADAFORA | Board and EC 92, 200 4,174
Serglo CECOU27) Director 50,000 3,427 153,200
[Jean CLAMON Director 42,100 FAL]
Alssgio OOLOMEICIUC | Dinpctor 43,600 2,174
Mattisd MELLEY Director 29,657 4,201 11,040 ]
Antonio PATUELL] Director 43,900 5008 50,850
Francesco TARANTO | Director 88,600 2,174
Riccargo VARALDD Director 43,500 1,174
Federico VECCHIONT | Director 52,700 2174

Chairman of the

Board of
Vieri FIOR] Auditor

Standing auditor 650,693 2,891 47,431
Domenico MURATORI | Standing suditor

Chairman of the

Board of

Auditors 25514 2174
Marco SACOONT Standing auditor 53,3082 5649 74,626
Angeio FALBO Alternare suditor i) 0 ] (1]
| Franceseo MARCINI | Alternate auditar 0 5,683 99,12%
Guido SANSONT | Attornate auditor (+] 0 0 Q

Ing M TELL nerpl M r 447,277 14,941 1,303,291 31,200

ToTAL 2,210923 gwasst 3303203 . 554,692
Remarks As regards the dirsctors, the kem " far the pos indes aso any far spacial

duties of an unintecsupted raturs, under art. 2389, sub-section 3 of tha Itatien Chii Code. “Dther Remunerations™ i
comproed, mainy, by emoluments and attendance fems refated ta positions held with subsidiaries. “Non monetsry
benefits”, #s regards directors and auditors, is compelsed mainky of insurance polickes for R.C. (Lisbiity insurance) and

acchlant lsuranco.
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Significant avenis occurred aftar the app | of the L] d Quarterly Report as at 30
Septembar 2007

On 29 January 2008, after the completion of the authorisation process refsted to the agreements entered
inte on 17 July 2007, Intesa Sanpacle proceeded with the Exchange. Following the Exchange, and in
consideration of the sharcholding previousty held, Intesa Sanpaolo bs now holding, in aggregate, 58.9% of
the share cgldpnal of the Issuer, thus acquirng Lhe control of CR Flrenze, and has notifled Its intention to
launch the Bid.

In light of the foregoing, on 30 January 2008, Moody's Investor Service and Fitch Ratings updated their
ratings assignéd to CR Firenze as reported in the Tollowing table:

Long Short .
term Previous e Previous Support Previous
Moody's Investor
Service Axd Al P [} - —
Fitch Ratings A A F1 F2 i 3
Furthermore:

- Moody's [nvesior Service confinmhed as “C” its Bank Financlal Strength Rating, with a stable cutiook,
pending the effective intagration with the Intesa Sanpacio Group;

- Fich Ratings resolved 1o keep on “watch® - wateh positive - its rating of the long and short term
debts, pending the completion of the public tender offering, confirming as “C” the Individual rating.

Information on recent performance and outiook of the Issuer

During the first nine months of 2007, the CR Firenze Group achigved some knpressive resulls In economic,
assets and financial terms, within 8 context of strong focus on @ better and more efficient capital aliocation,
sk management and value crestion. The guarterly report as at 30 September 2007 shows zn Increase in
the consolidated net profX, net of the effects of the extraordinary trantactions completed cduring the third
quarter of last year, of 12.5% to reach 153 milllon curo. This result was achkeved thanks to net operating
profit of 318 mitlion eurc (+14.8%) and through a pre-tax income from current operations up 15.2% ta 295
mlilion ¢ury.

Following you wilt find the schedules of the Income statement and balance sheet related to the perod 1
January - 30 September 2007, ¢ertain Information on the opersting structure and some financlat statement
Indicators useful for the assessment of the operalions. As regards the performance of the company in the
last gquarter of 2007, & I5 worth reminding that the Board of Directars of the lssuer shall approve the draft
Anancial statement for the financial year 2007 end the consolidated 2007 financlal statement during its
meeting on 3 March 2008, and that the resulfts reported therein are expectsd to be substantially in line with
those tegistered in the first nlne moaths of 2007,

Cash and cash on hand 200 197 3 1.5%
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Financial Assets 26,685 15,300 ks 1.5%
Loans 21,454 21,288 -27 -0.1%:
- amounts owing by banis 1,450 1,714 -364 -15.4%
- customer foans 19,804 19,567 37 1.2%
Megaotiable financial asséts 5,418 5,008 410 8.2%
- financial assets held for trading 95 249 46 1B.5%
- '\I:;ah.r:eml assets designated at fair 1,671 1,563 s §.9%
- financial assets available for sale 3,452 3,196 256 B.O%
Hedging derivatives 13 11 2 18.2%
¥lxad assets 1,353 1,331 22 1. 7%
Equity investrnents 482 192 0 0.0%
Property and cquipment and P
intangible assets 471 249 22 2.3%
Tax assats 252 252 0 0.0%
Othar Assats 391 314 &7 20.7%
Tota! assats 28,881 28,404 477 1.7%
_LIABILITIES
Financtal Hahilities 23,687 23,326 361 1.5%
Financlal amounts payable 22,575 21,59 984 4.6%
- amounts owing to banks 4 316 3,43 1 25.6%
—-Systymer deposits 11764 L1696 28 —
- outstanding securities 6,495 6,460 35 0.5%
Financial Lisbilities Heid for Trading 97 83 14 16.9%
::;::claf Habilities designated at fair 082 989 7 0.1%
Hedging derivatives 33 43 -15 =31.3%
Liabilities relating to assets transferred
but not witton-off " 615 615 -100.0%
Agrumun::tu ra-purchass 120 120 0 0.0%
Net value adjustments/write-
backs on groperty and equipraent 8 132 5 38.6%
Adjustments /writs-backs on
property and equipment and 448 442 L] 1.4%
intanglbie fixed sssets
Pravisions for ernployee termination
indemnities 162 162 1} 0.0%
Provisions for risks and charges and N
for retirement B& 280 [ 2.1%
Actuarial ragerves 5,272 1,660 153 5.7%
Other lishilities 100 913 -i1 =12.4%
THinority interests 174 16 3 3.1%
Shareholders' aquity 1,697 1,650 4 8%
Total Liabjilties 28,404 477 1.7%
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3 The balance sheet as at 30 june 2007 has been reclassified for comparative reasons on a pro-forma
basis, in order to account for the acquired control, during the third quarter of 2007, of Centro Leasing
Banta S.pA. and Centrg Facloring $.0.A., assuming to backdate to 1 January 2006 the cffecs

generated by this operation.

Lisgoms STaTHvEN DATA
(Figures in millions of eura} 30.09.2007__| 30.05.2006 ' Variation Var. %
Interest margin 538 401 77 16.7%
Net result from hedging 2 [ -2 -50.0%
Net Interest marghn 540 465 75 16.1%
Net commissions 188 inl ? 3.9%
Recoveries on savings deposits ang
treditors accoutits 46 46 o 0.0%
Dividends and gains (iosses) from . .

_equity Investmants s it 4 B.9%
Resubt from financlal assets and
liabilities 36 45 10 21.7%;
Net result from Insurance activities 8 9 -1 ~11- 0%
Overall business margin 859 792 67 B.5%
Net vaher adjustments/write-backs
far impairment of lcans and cther -78 ~45 -33 73.3%
Anancial wssets
Net bisiness margin 781 747 34 4.6%
Operating expenses: «463 -470 7 -1.5%
-'Staff costs ~301 =317 16 -5.0%
- Other administrative expenses -164 ~155 -9 5.8%
- Value (adjusiments)/write-backs to
property and equipment and -29 -3l F4 -6.5%
Intangible assets
- Other oparating (expense)/ income . B
(recoveries of expenses) 3 3 2 & 1%
Neat aperating result 318 27 41 14,.8%
Provisions for risks and charges -16 -20 4 -20.0%:
Qther costs and revenues from
current operations 7 R % n.a
Gains (losses) from current
operations, incduding taxes 295 258 a9 15.2%
Gain from mon-recurting transacioas 0 01 -101 -100.0%
Incomne taxes -114 . -98 -16 16.3%
Minority Interests -28 ~25 ~3 12.0%
Net profit 153 234 =81 =-34.6%

U The incomne statement as at 30 September 2006 has been reclassified for comparative reasons on a
pro-fotma basis, in order to account for the acquired control, during the third guarter of 2007, of Centro
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Leasing Banca S.p.A, and Cantro Factering S.0.A., 2ssuming to backdate to 1 January Z006 the effects’
generated Dy this operation,

MALN INDICATORS

TRET T 3009 2006 ™ T

ROE @ 12.9% 23,2% ~10.3 pp
Adjusted ROE ¥ 15.5% 13.8% -2.3pp
Cost / income ratio 53.9% 59.3% 5.4 pp
Net doubtful loans / Net customer loans 1.07% 1.14% ~007 pp
Qther net problem loans / Net customer

loans 2.20% 1.70% 0.50 pp
Net risk positions/ Net customer loans 3.27% 2.84% 043 pp

The economic and income data as at 30 September 2006 have been reclassified for comparative

reasons on a pro-foreea basls, in order lo account for the acquired contral, during the third quarter of
2007, of Centro Leasing Banca 5.p.A. and Centro Factoring S.p.A., assumiing to backdate to 1 January
2006 the effects generated by this operation.

[ ~annualised™ net profit/Average accounting net shareholders’ equlty of the tact two fnancial periods not
including net profit.

B ~annuslised” net prohit +/- Varlabion i the valuation reserves from Hnancial assets available for
sale/Net average accounting shareholders’ equity of the last two finandal years, exciuding net profit.

1 Operating expenses/Gross operating prafit

VEn EHATS DATA (L)

T{Euray 30.09.2007 30.09.2006 Var. &
Nat garnings piv share 0.185 0.285 -35.09%
Neét diiuted samings per share 2 0.185 0.285 -35.00%
Dividend per sharea & 0.100 0.087 14.94%
Book valug per share 2.048 1.533 5.95%
Dividend / average annual price {%) 1.73% 2.21% .48 pp

11 we note that o § March 2007, the pooling of shares took piace and therefore the comparative figures
were realigned on the basis of this transaction.

2 Calcutated by quantifying the effects of all diluted potential ordinary shares pursuant to EAS 33,

3 geters to the fast dividend distributed by the Pareot Bank.

" sharghalders' eauity / number of shares outstanding.

DFERATING STAUCTURE - S—
30.09,2007 20.09.2006 Variation
Employees ¥ 6,518 6,354 164
Financial promnters 291 k71 120
Bank branches 567 547 20
Financiat spaces 48 3% 17
Business and private centres 47 36 1
Entities and Treasuries 4 3 3
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™ The number of employees Is calculated on a "pro-forma” basis with the reference to all the comparative
figures.

As from 30 September and.until the date of publication of this notice, no fact has occurred that might
significantly affect the econornic, assets and financlal situation of the Issuer.

Assessment of the Bid issued by the Board of Directors

The Board of Directors, on the basis of the dacuments reviewed and of the information available, expresses
the following assessment as regargs the Bid.

Busipess assesyments

The merger with the Intesa Sanpool Group will allew 1o denefit from growth opportunitles as well as from
operating efficiencies arising from the inclusion in one of the major Eurcpean banking groups, thus
enhancing the bank's presence in its reference area In the Cermre of Ttaly.

The CR Firenze group shall be preseat, on an exclusive basls, in Tuscany and Umbria, and, subsequently, in
eastem Liguria {La Spezia province), viterbo provinee, Ascoli province and Fano area; the current presence
in Ernilia Romagna and in Rome and &5 provinge will be malntained. Furthermore, the beneficial interest in
ICC held by Intesa Sanpacio, together with the branches and the busincss centres of [ntesa Sanpaocio
located in the reference area shall be trensferred, &t market values and acconding to @ procedure yet to be
determined, to the CR Firenze group. This transaction will allow the CR Firenze group to reach a primary
position In the centre of ltaly, and to rank 8™ at a natlonal level, with approximately 900 branches. CR
Firenze shalt maintain its trademarke ang, within the context of the alignment bto the group model, its
business and credit Independence, and shall be respansibite, within the scope of the general policies of the
parent companies, for the direction and coordination of the commerclal banks located in its arca. Morsover,
In the region of Tuscany a centre of excellence will be established to service the entire group.

Assessment of e finaocial tenn of (be Bid
The Board of Directors of the [ssuer, in its #ssessment of the consideration offered by Intesa Sanpacko for

the ordinary CR Firenze shares, has been supported by Merrill Lynch International and Lebman Brothers as
tinancial advisors.

The Board of Directors of the Issuer notes that the consideration offered, payable entirely in cash, of 6.735
euro per share “cum dividend” (Lo. Inctusive of any possible dividends related to the 2007 financlal year of
the lssuer), correspoads to a premium of:

*  1.5% on the official price of ordinary (R Flrenze shares on the day prior 1o 25 July 2007, when the
Bidder first notified Lo the market: (/) the transaction which, following the execution of the
Exchange, triggered the obligation to unch the Bid and (i) the essential terms of the Bid, while
afterwargs the official Stock Exchange price came In iine with the Consideration offered;

= 5.4% on the weighted anthmetic mean {equal 10 6.39 euro} of the official prices of CR Firenze
ordinary shares during the three month period prior to 25 iy 2007 {not included);

»  15.3% on the weighted arithmetic mean {equal to 5.79 curo) of the offickal prices of CR Firenze
ordinary shares during the six month period prior Lo 25 July 2007 (not included);

Contacts | Investon Rekations - Marco Falleri +39 (55 2612284
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+  27.6% on the weightsd arithmetic mean (equal to 5.27 euro) of the offida! prices of CR Firenze
ordinary shares during the twetve month period prior to 25 July 2007 (not Included };

On 25 February 2008, Merrlll Lynch International and Lehman Brothers issued to the Board of Directors of
CR Firenze - on a, ¢ and Independent pasis - their falress opinlons confirming the falthess, in
financiat terms, of the consideration offered by Intesa Sanpacio for each CR Firenze ordirsry share object of
the 4.

In drewing up their falmess opinion, the imvestment banks used Information and financlal data made
avallabie' by CR Firenze, integrated with publicly avzitatle data, and, specificatly:

- draft of the Takeover Bid, fited with CONSOB on 18 Febroary 2008;

~  consolldated Nnanclal statements of CR Firenze for the 2005 and 2006 financlal years, together with
the consolilated quarterly report of CR Firenze bs at 30 September 2007;

~ draft of the consolidated results of CR Firenze as at 31 December 2007,

« 2008 budget guidelines for i group, provided by Lhe Planning Coorttination & Risk Management of
the Issuer;

- researches ard analyses published by brokers and lnvestment banks on CR Firenze and comparable
{isted companies;

-~  market information gathered from specialised data banks;

- other publicly available information.

In performing their anatyses, Merdll Lynch International and Lebman Brothers made use of 2 number of
different methods and assessment criteria ysed In the domestic and International practice, amd beleved to
be appropriate in hght of the specific and peculiar nature of the transaction and of the company under
review. In particular, the assessment methods and analysis criteria adopted were the foliowing:

- Stock Exchange Prices, basad on the analyshs of the prices recorded on the Sock Exchange by the
ordinary CR Firenze shares, expressed in differeat time periods;

= Market Multiples, based on the analysis of the experted price/net profit multiples implich in the
Stock Exchange prices for a basket of listed companies deemed comparabie to CR FArenze;

- Regression Analysis, based on the analysis of the statistical regression between expected
profitability {determined by the retum on average equity) and the expected price/net assets
muRiple for listed companies deemed comparable with CR Flrenze;

- Dividend Discount Modei, or DDM, based on the analysis of the current net values of cash flows (i.e.
dividends) generated In the selected time frame, and that may be gencrated in perpetulty and
distnbuted to sharchokiers maintaining ad adeguate level of capital in order to support the expected
growth;

- Gordon Growth Model, based on the assumption that the values of 2 bank may be determingd on
the bask of the rolation between (1) expected future sustzinable profitablity in the long term
(determined by the retum on average fangible equity), (I} nominal growth rate of future
sustzinpble profits in the tong term and (1) rate of retum requined by the investors for investments
having similar risk features (this method was used by Lehman Brothers only);

- Analysts’ Target Prices, based on the analysis on the vatuations of CR Firenze ordinary sharcs
expressed in the resserches published by research analysts of brokers and investment banks (this
method was used by Merrilt Lynch international onty);

- Previous Transactions, based on the anatysis of the multiples and of the premiums on market vakies
paig in previous Lransactions comparable with the Bid.

With due consideration to the foregeing, the Bearg of Directors of TR Flrenze, acknowiedging the M
conducted by Merrtll Lynch Intemational and Lehman Brothers and their rek L falrmess
that the consideration in cash offered by Intesa Sanpacio, equal to 6.735 euro for each ormnary share of CR
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Firenze object of the Blcf, is fair, in financial terms. The: Bosrd of Directors of CR firenze notes, however,
that the convenience of ac::punq the Bid must be fully assessed by each shareholder upon scceptance.

Florerce, 25 February 20087
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Banrd of Diresiors,
Banea CR Firenze S.p.A.,
Via Bufalini 6,

50122 Firenza

25.February 2008,
Mcmbers'of the Bowrd of Directars:

"0 the daic hercaf (e “Resolutlon Date”), the Board of Dircetors-of Hanca CR' Firenze S.p.A, (i’
*Company” or “yai" or “CRF") imends 10 cvaluate ihie mandatory ‘tender offer that' Intess Sunpncle
S.pA. (the “Acquirer” or "ISP™) will lsunch pursusnt to artickes 101-bir, third pasagmph, len. <), 102,
106 first poragraph, and [09, first and second. parsgraph of Nalian Legisttive Dedrea No., 5821998, .05
further smended {the “Consolldated Finonelal Aet’) aequire 155,569,438 onlinary shares .of the

‘Campany; with nominol value of €1.00, per-share, equal t6.30.835% of the Compiiny's Fully diluted share

-capial {the “Company Shares”); for-y cash comidemiion. of €6.7) pet shart “zum dividend™ ond' o

maxiintnn-oggregate: cash considerationof €1,719,982,304 (the “Conslderstbon™}, with the Company

Shures {i} belng in nddition to the 487,989,663 ordinary stiares of CRF, equal to $8.876% of ihe
Company’s Rully diluted shar¢ capltol, niready held by the Acquirer and (ii} not licluding 85,276,948,
ordinary shares’of CRF, oqual 1o 10.289% of the Company's fully diluted share capital, held by-Ente
Cassn 3f Risparmio di Firenze (the “Trazsattion™),

You have asked us wheibér, in our opinicn, the Courideraion to be reccived by tho-holders of the”
Comprny Shiwes pursuant to the Transaction &5 (air from & Ginanciol paint of view to such holders (the
“Opiaisn™);

in arriving 3t the Opinion sr1 but below, we have, zmong other things:

1. Réviewed contain poblicly, availubls business and linuncinl"in formasion relating ' the Company that
- we deeméd 10 be relevant; C

2

Resiewed eeraln information, including financial forecosts, relating to the busingss, éamings, assels,
Tiabiliticy and prospects of the Campany fmmishedto ws by the Company;

*3; "Condpcted discussions with metnbers of senior mansgeient of the Conpany conceming:the matters
described in?clnu_s«u.l\'ar_:d'z above!

4. Revigwed tho terkét prices and valuation mriltiples For the Company, end compared thom with tlipse.

of certain pubBcly tradéd companics that we deemed to be relevant;

5. Reviewed the fesults 6f. aperations of the Conipany cnd compared them with those of cermin publicly

traded companied that we deemed 1o be refevent;
6,. Compared ihe proposed Financial lerms of the ‘Transaction with the flnancial tormit of éermain riher
trunssetions that we deemed o be relevant;

Merrlll Lynth internotional Ve fpoc Turay, ¢ #4430 02 64530 ¢
‘Sude d} Milang Fir B ARSI LTS Fan; 038 02 85530 6m
LY
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7.. Participoted in certain discugsions among representatives of the Compary and the Acquirer and their
fingncial and legnt dvisers;

B. Reviewed n draft dated 1B Februosry 2008 of the mandatory tendee offer prospectus. [the
*Prospectus”) that was fited with CONSOB on the same date;

9. Revicwed sisch other financial studics and analyses and tnken into socount such other malters s we
deained necassary, inchuding our assossment of gener) econamic, market ond monatary eondiilons.
In pwparmu put Upmmn. \ hlvn assunei] wid calied an the accumey and compledencss” of: il

puhhcly amilnl:lcl and we bove sial assured ny n:apmslhllny for indcmukm.ly vmfymg such

information or undertaken an: lndepcmlm! evalugilon arappralsal of any of the nysoes or liabitiies of the-

Conpayy or beon furtished with mry such evahiazion or approisal nor have we evuluated the salvency or
fair value of tha Company-or the Acquiter under any Gws ralating 6 bankruptay, insolvency or similar
matters. With respect to the. financial forecast informatlon furnished 10 or discumcd with wx by the
Company, we hava nssunied that it has baen reasonably prepaned and reflects the hest cumently svailahbs
estimaics and judgment of the Company's management af to the expected Filure Mnanciad performatics of
(he Company, We have also amsiinted that the final form of the Prospectus widl be substantlully sintilar to
the taxt drifl roviewed by’ s ond thit the Tradsaction wili be consummaicd on the larms wet aut in thit
dral of the Proxpecius,

We ae dcting as financial adviser to-the Company In epancction with Ihe Tranuction pursuant w the
terms of qur engagement letter whh (he Company Uhe “Engagement™) und this Opinkon is rendered 1o
the Bourd of Direciory of the Company, anlely in the context of such Transactian, We.are also carrently
engrped:by the Company under » separate engagement letter as an expen in the coatext of in arbitiation
procecding {the “Arbliration"} curtenily pending besween CRE ond a thlnd party, 10 determing the price
of certain shares of Findomestiz 3.p.A. (“Find, ic”), a significant subsicieny of tho CRF group, in e
cvent thm such shares arc transierred pursuent 1o cortain agrecments betwoen CRF und, amung olhers,
such third party, sad in accondance with certain criteris sheady euablished by the pasties, pn:parm;
our Opm:m, we have spplicd those erterin end methodologics which we believe 1o be appropriaty in
conpegtion with.the Trangaction. Due to the differens role of an expent I this comeil and the different
sb0pe ufwnrk thit puch a ‘rolé entailk, the criterls and mulhedolnglcs that wo have deemed uppropriste for
the prpasch of the Opinfon  may be different Fom: 1thosz upplied in the Asbitzatien and may lead to

different resulls,

.Our Opinidn i necessarily based upon mirket, econprmic, régilatory and pther conditiony #s they exist

and can be eveluated on, and n the informestipn made availablz 10 03 as.of the date of this Cpirion and
‘we shall it hotee iy obligniion to update this Opinivn is light of events subsequent 1o the date beresk,

In conneetion with the prep@_ruion of i Opmwn we have ol participated in- uq;omhcm on-the
financiat terme of the Transacfion with. repmmutwes of the:Acquirer.

This Opimion does mot-address nor oover any possible direot ot tndirect effect or impact that nay result
From any applicable Iaws-or reguistions (Intluding: the diritte dil recesse. pursuant to art. 2437 of the
Hzlin civil ¢ode) &3 4 conseyuense of firther transsictions involving CRF anddor the Acquirer, which may”
follow, or be relned (6, e Transaction {inchading oy merger of CRF with @ non listed ¢ompany, sell out.
(“Obbliga di Avgulita") effected pursiant w ot 198 of the Comsolidatd Financisl At squxze out
(“ Diritty o Acqidsto™) effected pursuant to urt, 101 of i Consplidated Financial Act,, and “potenting
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delisting of CRF), or the cxisience of comin cantractual provisions Ginclading change of conrod
provisions) applicabie {o the Conpany andlar the Acquire and’or any of their vontralling sharcheldzrs.
We have scsumed, for the purpose of our Opinion, that the occurrence of any of such evenin. or
cireumstances shall noi affoet the content of gur Opiaion.

We arc acting s financial adviser to the Company in conmection wilh the Transoction and.widl roceive a
fee from the Cmnpuny Tor our scrvices, s significant purtion of which ix cantingent upon the dch\.cq of
the Opinion. In additinn, the Compzoy has mgreed to indemnify us.for contain Kobilitics eiising cint of our
Engapement.

We have abso, in the past, provided fmancisl advisory and financing setvices 16 the Comspaiy and the:
Acquirer snddiur the respecibve affilives and moy cominue to 4o so ond. have received, wy may L
fecs for the rendering of such servives. In edditlon, In the ordinary course of our bisinesy, we ey
actively tude the Company shares and other securities of the Compuatty, a3 woll s the speuritics of the
Acquirer, or thirir réspective affilistes, for cur own secount and for the scommis of-dusttiiers,and,

secordingly, may 1 any thmo hold » long or shart pesitian i such sevurilic.

This Cpinion is solely for the use und benelit of the Demrd of Dircetors of the Company in lts evahiation
of the Transaction und ihall mrt be tsed for sy other purpoge. This Oginign-is not intended ta be-relied
upan ar confer any rights ne temedics upon any other party maludmg oniployee, creditor, shorcholder.or
other equity holder of the Compeny, the Aoqnuw or any ather pany ‘[his Opminn shall riot; in whole or
in pont, bo disclosed, reproduced, di I rtaedd or reforred o al any time,; ih iy
manacr of for any purpese, nor thall any- puhhc rcfemu to Marrill L. yneh Iniomalionad or uny of its
‘uffilintes bo made by the Company or any of fis affiliaes, without tho-prior cansent of Momll t)mch
‘International,

Our Upirion does not addresd the merits of the underlying decision by the Campany ta ‘engage in the
Teansaction end ‘does not consthoe a recommendarion 10 any shmhcider # to whether or not sw:h
sharcholder shoa:ld engage In the Teansaction or any niatrer selated 1o i
On the basis of and subject w the foregoing, we aw 61 the apinion thae, as o the dute of thiy leiter, the
"Considerition 1o be feceived by the holders of the Coniptny Sharés porstant Io the Trnzstiion ix fair
from’a finenclal pofm of view 10 such dntders,

Yours falthfulty,

'MERRILL LYNCH INYERNATIONAL

‘:;-D{)u{:o,f,aw( 0%

Barbara Naef, ,'.{arxigmg Diructar

L

-114-



25™ February 2008
To the Chairman of the Board of Directors

Banca CR Firenze S.p.A.

Via Bufalini, 6
50122 Firenze - lualy

To the attention of the Chairman and the Members of the Board of Directors.

Dear Sirs,

as Kindly requested by Banca CR Firenze S.p.A. (“CariFi”), Lehman Brothers
International (Eurepe) - lalian Branch (“Lehman Brathers™), has worked to release a
faitaess opinion from a fimancial standpoint — for the exclusive benefit of the Board of
Directors of CariFi — regarding the cash consideration to be paid by Intesa Sanpaolo S.p.A.
(“ISP”) 10 the minority sharehotders of CariFi within the Mandatory Public Tender Otfer to
be launched pursuant to art, 106, paragroph | of Legislative Decree. 24™ February 1998 n. 58.
as subsequently amended (“TUF™), by ISP on the CariFi sharcs not alrendy owned (the

“T'ransaction’}.

We have not been asked an opinion related to, and our fairness opinion does not
address in any way this subject, the decision of CariFi as to whether proceed or not with the
aforementioned Transaction or whether the Transaction actually be in the best interests of

CariFi or of its shareholders.

The complex Transacrion through which ISP gained control of CariFi and from which
the obligation of launching 8 Mandatery Public Tender Offer on the whole share capital of

CariFi otriginated, could be briefly sunmarized as follows:

] As of 26® July 2007, Intesa Sanpaolo. on one side, and Ente Firenze, Fondazione
Cassa di Risparmic di Pistoia ¢ Pescia (“Fondazione Pistoia™), Fondazione Cassa
di Risparmio di La Spezia (“Fondaxzione Spezia™), and So.Fi.Ba.R — Societa
Finanziaria di Banche Romagnole S.p.A. ("So.Fi.Ba.R" and collectively with
Ente Firenze, Fondazione Pistoia and Fondazione Spezia, the “Shareholders of

the Cassa™), on the other side, executed a2 share swop agreement and

I LHMAN BROTHERS INTERNATIONAL (LL'RIPE}- ITALLAN ORANCH
BEAZZA DEL CARMINE, & 200 21 MILANO TELEPHONE +39 Q2 TESED VIA CARDUCCL 19 Gol37 ROMA TEL - W 0k 4217901
WEA 1677101 REGDFTRO I MPRESE MLY.L 03724 530367
LEHMAN BROTHERS INTERNATION AL AEUROPE)
H BANK STRIET. LONIDUN E)4 SLE ENGLAND
ISCRITTA IN INGHILTLRRA AL REGRSTRO BMPRESE - N. 1SCRIZIONE: 2538253
SUGGETTA AL CUNTROLLO LRILA FINANCIAL SLRVECLS ALTIRORITY
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sharelwolders’ agreement (the “Share Swap Agreement”), providing for, among
other things, the terms and conditions of the share swap (the “Share Swap”) of a
total of 398,904,617 own ordinary sharcs owned by ISP — representing 3.366% of
the ordinary share capital of ISP at the date hereof - against a total of 334,090,969
ordinary shares of CariFi — representing 40.312% of CariFi’s outstanding share
capital at the date hereof - held by the Sharcholders of the Cassa:

fii}  As of 29" January 2008, completion of the Share Swap, following which ISP
acquired the control of CariFi, having reached a 58.881% interest in the current
share capital of CariFi — which before the finalisation of the transaction herein
described was 18.569% of the ordinary share capital of CariFi — and thus
exceeding the 30% threshold pursuant to art. 106, paragraph 1. of the TUF:

Gi))  As of 29" January 2008, the sharcholders’ agreement conceming CariFi, relevant
pursuant to art. 122 of the TUF and exccuted by ISP and Ente Firenze on 26" July
2007 became effective.

As of 25% February 2008, Lehman Brothers presents to the Board of Directors of
Carifi 2 document assessimg the faimess opinion. from a financinl standpoint, on the
consideration paid in cash for the Transaction by ISP to the minority sharchalders of CariFi

{*“Vahluation Document™) in which it declares the faimess of the consideration itself.

Ta come to the aforementioned opinion, we examined and analysed: (i) the specific
terms of the Transaction, @i} the regutatory framework of the Public Tender Offer, i) all
publicly available information related to CariFi and ISP which we deemed appropriate to the
extent of our analyses, {(fv) financial and business information related to CariFi, particularly
relating to CariFi's 2007 results zstimates and future growth estimates of key balance sheet
and income statement items, 17 v comparison of the key financial tenms of the Tronsaction
with the key terms of other transactions which we deemed appropriate and consistent and (vi)
publicly available information of companies operating in segments comparable to CariFi's

segment and market prices of other companies considered comparable.

Moreover, we discussed the business. the transactions, the net worth, the financial
conditions and perspectives of CariFi with the management of CariFi and we conducted all

other studics, analyses and researches deemed appropriate.

To release the aforementioned opinion, we used and relied on the accuracy and

completeness of the information {financial and other kind of information) provided by the
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rmanagement of CariFi and discussed with the management itself, without taking any
responsibility in verifying independently such information, and we relied on the declarations
of the management of CariFi of not being aware of any deed or circumstance such as to make

this information inaccumte o misleading.

COur opinion is neeessarily based on current conditions {economic conditions, market

conditions and other conditions), and cun only be relied on at the current date.

Having considered the above and subject to what previously stated, we agree that, at
the cumrent date, from a financial standpoint, the consideration paid by ISP for 100% of

CanFi share capitzl, can be considered fair.

We underline that Lehman Brothers will receive from CariFi a commission for the
release of this faimess opinion. In addition, CariFi agreed to hold us harmiess and free  from

any kind of responsibility thut could arise from the release of this faimess opinion.

It caunot be excluded that, at the moment or in the future Lehman Brothers will
perform other investment banking services for CariFi itself (including. but not limited to,
financing services, etc.) or for counterparties to CariFy. Furthermore, Lehman Brothers may
from time Lo time engage also as principal in trunsactions with CariFi. eatitics belonging to
[ntesa Sanpaolo Group and other clients. In the course of our daily activity, we actively sell
and purchase CariFi’ securitics, both as principal and on behalf of our clients and, thercfore,

we could have “fong ™ or “short " pesitions in the aforementioned securities.

This faimess opinion is not to be intended as, and does not constitute, a
recommendsation to CariFi's sharcholders regarding the decision to accept or not the
consideration paid for the Transaction. This fairness opinion is released for the usage and
exclusive benefit the Board of Directors of CariFi regarding the Transaction. Therefore, the
opinion canniot be published, in total or partially, or given to third pantics or used for goals
which are different from the ones indicated in this letter. Any different use. i total or in part,

of this opinion must be pre-emptively agreed and authorized in writing by Lehman Brothers.

Best regards,

LEHMAN BROTHERS INTERNATIONAL (EUROPE) - ITALIAN BRANCH
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N.5  OFFEROR’S PRESS RELEASES RELEVANT FOR THE PURPOSES OF THE OFFER ISSUED ON
25JuLy 2007, 27 JuLY 2007, 29 JANUARY 2008, 1 FEBRUARY 2008

INTESA [ SNNPAOLO

PRESS RELEASE

INTESA SANPAOLO: BOARDS APPROVE AGREEMENT WITH
ENTE CASSA DI RISPARMIO DI FIRENZE FOR ACQUISITION OF
CONTROL OF CARIFIRENZE

- Intesa Sanpaolo will acquire 40.3% of Carifirenze’s share capital by means of a
share swap of 399 million of own ordinary shares, equal to approximately 3.3% of
its ordinary share capital

- Intesa Sanpaolo will launch a “European” Mandatory Public Offer on 41.1% of
Carifirenze’s capital in cash at the price of 6.73 euro per share (on 30.8% if Ente
Cassa di Risparmio di Firenze maintains its 10.3% in Carifirenze)

- The Ordinary Shareholder’s Meeting has been summoned for 28" September — 2%
October 2007 to resolve upon the authorisation for the purchase of own shares to
serve the share swap

- A cash-settled derivative contract has been stipulated on the number of own
ordinary shares included in the share swap transaction to minimise the exposure to
their market price fluctuation

- Following the integration with Carifirenze pre-tax synergies in 2010 are estimated
at approximately 185 million euro (65% from costs and 35% from revenues), “one-
of integration charges at approximately 185 million euro and value creation for
the Intesa Sanpaolo shareholders equal to 3.4% of the EPS estimated by the “IBES
consensus” for 2010

Torino, Milano, 25" July 2007 - Intesa Sanpaolo’s Management Board and Supervisory
Board which met today chaired by Enrico Salza and Giovanni Bazoli respectively,
resolved, as falls within their respective competence, to proceed with the acquisition of
control of Carifirenze under the terms agreed upon with Ente Cassa di Risparmio di
Firenze.

1. The share swap

The agreement provides for the acquisition on the part of Intesa Sanpaolo of 40.3%
of Carifirenze’s share capital — equal to 334 million shares — held by Ente Cassa di
Risparmio di Firenze, Fondazione Cassa di Risparmio di Pistoia e Pescia, Fondazione
Cassa di Risparmio di La Spezia (the “Fondazioni”) and Sofibar by means of a share
swap of 399 million Intesa Sanpaolo ordinary shares — own shares to be purchased on
the market once the relevant Shareholders’ Meeting resolution is obtained — on the
basis of the swap ratio of 1.194 Intesa Sanpaolo ordinary shares for each Carifirenze
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share which will enable the Fondazioni to acquire an approximately 3.3% stake in the
Intesa Sanpaolo ordinary share capital (thus reaching approximately 4% since Ente Cassa
di Risparmio di Firenze already owns 0.7% in the latter’s capital).

The share swap ratio has been calculated on the basis of the simple arithmetic average of
the market reference price of Carifirenze ordinary shares and Intesa Sanpaolo ordinary
shares for the three months from 6™ December 2006 to 5™ March 2007 (the last trading day
preceding the first rumours circulated by the press with respect to this transaction} equal to
4.49 euro and 5.64 euro respectively. For the purpose of determining the share swap ratio,
to the market price of the Carifirenze share (4.49 euro) has been applied a premium -
relating to the transfer of control of Carifirenze from the current majority shareholders to
Intesa Sanpaolo - up to 6.73 euro thus determining the ratio of 1.194 Intesa Sanpaolo
ordinary shares for each Carifirenze share.

2. The public offer

Intesa Sanpaolo - already owning approximately 18.6% in Carifirenze and in consequence
of the aforementioned share swap - will reach 58.9% in the latter’s share capital.
Therefore, Intesa Sanpaolo will launch a public offer pursuant to art. 106 and art. 102
of Legislative Decree 58 of 24" February 1998 as subsequently amended (“Mandatory
Public Offer”) on the total shares of Carifirenze with voting rights not held, corresponding
to 41.1% of the share capital of the issuer. The Mandatory Public Offer will have the
objective of delisting Carifirenze to be carried out through the ways deemed most
appropriate which might include the residual-acquisition public offer or, alternatively, a
merger with a not listed company.

Since the European Directive provisions on takeover bids will be shortly adopted in Italian
regulations, a “European” Mandatory Public Offer will be launched on 41.1% of
Carifirenze’s capital wholly in cash at a price per share equal to the valuation price of
Carifirenze share for the purpose of calculating the share swap ratio, that is at the
price of 6.73 euro per share inclusive of the above-mentioned premium.

On the basis of the aforementioned unit price, the total value of the acquisition is
therefore determined, on one hand, by the value of 41.1% of the capital at the Mandatory
Public Offer price of 6.73 euro per share equal to approximately 2,295 million euro if
the public offer is fully-tendered {the Group has adequate liquidity to face relevant
disbursment), and, on the other hand, by the value of the 399 million Intesa Sanpaolo
ordinary shares swapped (calculated on the basis of the aforementioned share swap ratio
of 1.194 shares for each Carifirenze share) which - if notionally calculated applying the
market reference price of 5.34 euro of the Intesa Sanpaolo shares as at 24" July 2007 -
would be equal to approximately 2,130 million euro.

Such value does not impact on the calculation of the number of own ordinary shares that
will be swapped by Intesa Sanpaolo to the Fondazioni, which has been fixed at 399 million
by applying the aforementioned share swap ratio and is not linked to the Intesa Sanpaolo
ordinary share performance until execution of the share swap transaction. Conversely, this
performance will impact on the cost of the own shares purchase at the service of the share
swap. In order to minimise the exposure to their market price fluctuations, which
could make the actual price of the transaction differ from the expected price, following its
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Boards’ resolution, Intesa Sanpaolo has stipulated a cash-settled derivative contract
having as underlying asset the number of Intesa Sanpaolo ordinary shares included in the
swap transaction (399 million, equal to approximately 3.3% of the ordinary share capital)
the details of which are provided hereafter.

Therefore the implied acquisition value for 100% of the capital made up of 829 million
shares - calculated by valuing the 40.3% stake related to the share swap at the
aforementioned notional share swap price as at 24™ July 2007, the 41.1% stake at the
Mandatory Public Offer price and the remaining 18.6% stake at the weighted average of
the notional share swap price and the Mandatory Public Offer price - would amount to
approximately 5,435 million euro, that is to 6.55 euro per share, corresponding to a
multiple of 3.1 times the shareholders’ equity of Carifirenze estimated by the market
consensus available as at 31¥ December 2007.

For complete information, it is hereby clarified that Ente Cassa di Risparmio di Firenze
has committed itself not to tender its shares under the Mandatory Public Offer and to
maintain a 10.3% stake in the Carifirenze share capital. In consequence, if Ente Cassa
di Risparmio di Firenze fulfils its commitment, through the Mandatory Public Offer Intesa
Sanpaolo may acquire a maximum stake of 30.8% of Carifirenze’s capital.

In this case, the total value of the acquisition is determined, on one hand, by the value of
30.8% of the capital at the Mandatory Public Offer price of 6.73 euro per share equal to
approximately 1,720 million euro if the public offer is fully-tendered, and, on the other
hand, by the value of the 399 million Intesa Sanpaolo ordinary shares swapped (calculated
on the basis of the aforementioned share swap ratio of 1.194 shares for each Carifirenze
share) which - if notionally calculated applying the market reference price of 5.34 euro of
the Intesa Sanpaolo shares as at 24™ July 2007 - would be equal to approximately 2,130
million euro.

Therefore the implied acquisition value for 100% of the capital - calculated by valuing
the 40.3% stake related to the share swap at the aforementioned notional share swap price
as at 24" July 2007, the 30.8% stake at the Mandatory Public Offer price and the
remaining 28.9% stake at the weighted average of the notional share swap price and the
Mandatory Public Offer price — would amount to approximately 5,415 million euro, that
is to 6.53 euro per share, corresponding to a multiple of 3.1 times the shareholders’ equity
of Carifirenze estimated by the market consensus available as at 31* December 2007.

3. The purchase of own shares to serve the share swap

In order to execute the share swap, today the Management Board summoned the Ordinary
Shareholders’ Meeting for 28" September and 2™ October 2007, on first and second
call respectively, to resolve upon the purchase of own shares to serve the share swap. In
the 15 days prior to the date of the Meeting relevant documents will be made available.

The purchase of own ordinary shares, if resolved upon at the Meeting, will be carried out
for approximately two months on regulated markets according to the operating methods set
forth in the regulations providing for the organisation and management of such markets,
pursuant to art. 132 of Legislative Decree 58 of 24" February 1998, art. 144 bis of Consob
Resolution No 11971/99 with subsequent amendments and art. 5 of Regulation (EC) No
2273/2003 from the date after the Meeting’s resolution. More precisely, and subject to the
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authorization at the Shareholders’ Meeting, Intesa Sanpaolo will purchase on the market, in
the continuous trading phase, a fixed number of its own ordinary shares equal to the lower
volume between i) 25% of the daily average overall volume of Intesa Sanpaolo ordinary
shares traded in the month of September 2007 (the cap set forth in art. 5 of the
aforementioned Regulation EC No 2273/2003) and ii) approximately 20% of the volume
traded each day only in the continuous trading phase, for the number of days necessary up
to the total number of 399 million own shares set forth in the transaction. More detailed
information on the purchase plan will be disclosed in the terms provided for by Law before
the plan is set in motion.

Approximately, the share swap execution in favour of the Fondazioni is expected to take
place by the end of this November or the beginning of this December while the launch of
the Mandatory Public Offer is expected to occur this December to be concluded in January
2008.

4, The cash- settled equity swap

As introduced above, with respect to the purchase of own ordinary shares to serve this
share swap, in order to minimise the exposure to their market price fluctuations,
which could make the actual price of the transaction differ from the expected price,
following the Boards’ resolutions Intesa Sanpaolo has stipulated a cash-settled
derivative contract with Banca Leonardo having as underlying asset the number of Intesa
Sanpaolo ordinary shares included in the swap transaction (399 million, equal to
approximately 3.3% of the ordinary share capital}.

As part of this equity swap derivative contract, settled exclusively for the differential
amount without physical delivery (cash settlement), Banca Leonardo shall pay Intesa
Sanpaolo any positive difference between the “Final Relevant Price” and the “Initial
Relevant Price” of the underlying shares while they will cash in from Intesa Sanpaolo any
negative difference between the Final Relevant Price and the Initial Relevant Price of the
shares.

The Initial Relevant Price will be calculated on the basis of the weighted average daily
price of the Intesa Sanpaolo ordinary share applying each daily price to 20% of the volume
of Intesa Sanpaolo ordinary shares traded in each relevant day for the number of days
necessary up to the total number of shares set forth in the transaction, over an
approximately two-month period, starting from tomorrow and ending on 27" September
2007, the day preceding the Intesa Sanpaclo Meeting summoned on first call to resolve
upon the purchase of own shares. In order to calculate the Initial Relevant Price, only price
and volume of transactions executed in the continuous trading phase will be considered,
thus excluding trades during the opening and closing auctions and cross-trades. Each daily
price will be calculated as the average of prices of transactions executed in the continuous
trading phase weighted by the respective number of shares traded. If by 27" September
2007 the amount of shares traded on the market is not sufficient to determine the Initial
Relevant Price up to the total number of the shares set forth in the swap transaction, the
calculation of the Initial Relevant Price will terminate on that date and the number of
shares hedged will be reduced accordingly.

The Final Relevant Share Price will be determined as the weighted average daily price of
the Intesa Sanpaolo ordinary share applying each daily price to the lower volume between
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1) 25% of the daily average overall volume of Intesa Sanpaolo ordinary shares traded in the
month of September 2007 and ii) 20% of the volume of the Intesa Sanpaolo ordinary
shares traded in each relevant day only in the continuous trading phase, for the number of
days necessary up to the total number of shares set forth in the transaction, starting from
the day on which Intesa Sanpaolo’s own share purchase plan is set in motion (over an
approximately two-month period). Each daily price will be calculated as the average of
prices of transactions executed in the continuous trading phase weighted by the respective
number of shares traded, thus excluding trades during the opening and closing auctions and
cross-trades.

In executing this contract, Banca Leonardo will presumably adopt a hedging strategy
initially by purchasing the Intesa Sanpaolo ordinary shares underlying the swap - either on
or off the market - and/or through derivatives transactions of the opposite sign and
subsequently doing likewise when selling. Intesa Sanpaolo will carry out its trading
activities with respect to the purchase of its own shares in an autonomous and separate
way, in compliance with the terms of its purchase plan as approved at the Shareholders’
Meeting.

5. The acquisition of Carifirenze

Carifirenze has a network of 547 branches in Italy (and a further 19 in Romania)
concentrated in Tuscany, Latium, Liguria, Emilia Romagna and Umbria; as at 31
December 2006, Carifirenze had total assets of 23,813 million euro, loans to customers of
14,628 million euro, direct customer deposits of 17,009 million euro, indirect customer
deposits of 21,910 million euro and shareholders’ equity of 1,621 million euro. In 2006,
Carifirenze’s net income amounted to 271 million euro (173 million excluding non-
recurring items).

This combination will enable the Intesa Sanpaolo Group to markedly strengthen its
competitive positioning in the 5 regions of Central-Northern Italy where Carifirenze’s
branch network is concentrated - in Tuscany, above all, where as a result of the
transaction the branch market share will increase from 4.5% to 18.6% - and,
particularly, in 15 provinces of the Centre of Italy. In 10 of these provinces, following
the combination, the Group will rank first (in 6 provinces) and second (in 4 provinces) in
terms of branches; its branch market share will be more than 20% in 7 provinces and in 13
provinces will exceed by 20% the highest branch market share ever reached by either
Intesa Sanpaolo or Carifirenze on a stand alone basis.

This transaction - other things being equal - entails a reduction by approximately one
percentage point in the Intesa Sanpaclo Group’s capital ratios compared to the figure as at
31" March 2007, consistent with the 2007-2009 Business Plan targets of dividend
distribution and a Core Tier 1 ratio at 6.5% in 2009.

Synergies before tax in full operation (in 2010) are estimated at approximately 185 million
euro, 65% from costs and 35% from revenues, equal respectively to approximately 20% of
costs and 6% of revenues generated by Carifirenze in 2006. Moreover, “one-off”
integration charges are estimated at approximately 185 million euro. Value creation is
expected for Intesa Sanpaolo shareholders equal to 3.4% of the EPS estimated by the
“IBES consensus” for 2010.
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Within the Territorial Bank (“Banca dei Territori”) framework, Carifirenze will have
the exclusive territorial control of Tuscany and Umbria to which the eastern part of Liguria
(the La Spezia province), the Viterbo province, the Ascoli province and the area of Fano
will be added. Both Intesa Sanpaolo’s holding in Intesa Casse del Centro and the Group’s
branches and SME centres operating in the local territory will be transferred to Carifirenze
at market value and in ways still to be defined. Moreover, Carifirenze will maintain its
presence in Emilia Romagna as well as in Rome and its province.

After the integration of Intesa Casse del Centro, Carifirenze will be a leading bank in
the Centre of Italy and rank eighth in Italy with approximately 900 branches (before
antitrust intervention, if any). Carifirenze will manage and coordinate — on behalf of the
Parent Company and in accordance with its general policies — the commercial banks
operating in that territory.

6. The integration of Carifirenze into Banca dei Territori

In keeping with the Banca dei Territori model, Carifirenze will operate in its geographical
area following the Parent Company’s guidelines and instructions. The General Manager of
Carifirenze will report directly to the General Manager of Intesa Sanpaolo in charge of the
Banca dei Territori Division; in addition, that reporting line will be integrated by functional
reporting of Carifirenze structures to those of Intesa Sanpaolo.

According to the Intesa Sanpaclo Group’s general policies, Carifirenze will maintain its
own brands as well as commercial and lending autonomy in line with the Group model
while the Group’s specialised structures will be used for corporate finance, investment
banking, public finance, asset management and private banking. A centre of excellence
will be set up in Tuscany to serve the whole Group.

After the share swap and the subsequent planned delisting, Ente Cassa di Risparmio di
Firenze, as long as it maintains the set number of Carifirenze shares, will be safeguarded
through specific clauses in the Articles of Association and the shareholders’ agreement
which, though not limiting the operations of Carifirenze, extraordinary ones included, will
allow the aforementioned Ente to express a binding opinion as regards various issues
which include maintaining Carifirenze’s juridical autonomy, its name, corporate purpose,
registered office and operations office as well as to have its own representatives appointed
to the Board of Directors and pre-emptive and withdrawal rights in those cases as provided
for.

LI N
The finalisation of the transaction is subject to the formalisation of the agreements and
necessary authorisations.

*hE
Intesa Sanpaolo was assisted by Banca Leonardo as financial advisor. Citigroup prepared a
fairness opinion for the Intesa Sanpaolo Boards on the adequacy of the transaction with
regard to its financial aspects.

Investor Relations Media Relations
+39.02.87943180 +39.02.87963531
investor. relations@intesasanpaclo.com stampa@intesasanpaclo.com

www. intesasanpaolo.com
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INTESA [ SNNPAOLO

PRESS RELEASE

INTESA SANPAOLO: AGREEMENT FOR THE ACQUISITION OF
CONTROL OF CARIFIRENZE FORMALISED

Torino, Milano, 27" July 2007 — Intesa Sanpaolo communicates that yesterday they
formalised the agreement with Ente Cassa di Risparmio di Firenze, Fondazione Cassa di
Risparmio di Pistoia e Pescia, Fondazione Cassa di Risparmio di La Spezia and Sofibar for
the acquisition of control of Carifirenze. The terms of the agreement had been disclosed
the day before yesterday in the press release issued after resolution of Intesa Sanpaolo’s
Management Board and Supervisory Board.

Investor Relations Media Relations
+39.02.87943180 +39.02.87963531
investor.relations@intesasanpaolo.com stampa(@intesasanpaolo.com

www.intesasanpaolo.com
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INTESA [ SA\NPAOLO

PRESS RELEASE

INTESA SANPAOLO TAKES CONTROL OF CARIFIRENZE AND IS
TO MAKE A MANDATORY COMPLETE-ACQUISITION PUBLIC
OFFER

Torino, Milano, 29 January 2008 — Today, Intesa Sanpaolo has finalised the swap of
398,904,617 own ordinary shares with 334,090,969 ordinary shares of Cassa di Risparmio
di Firenze (“Carifirenze™) held by Ente Cassa di Risparmio di Firenze, Fondazione Cassa
di Risparmio di Pistoia e Pescia, Fondazione Cassa di Risparmio di La Spezia and Sofibar,
equivalent to 40.3% of Carifirenze’s capital.

Hence, Intesa Sanpaolo has acquired control of Carifirenze, having reached a 58.9%
interest in the latter’s capital as a result of the aforementioned share swap and the stake
already held (approximately 18.6%).

Therefore, pursuant to art. 106 and art. 102 of Legislative Decree No. 58 of 24 February
1998 as subsequently amended, Intesa Sanpaclo communicates that the Bank shall launch
a mandatory public offer to buy all the Carifirenze shares with voting rights not yet owned
- equivalent to 41.1% of the share capital of the issuer - filing the Offer Document to be
published with Consob within twenty days as of today.

The notification of the Offer Document to Consob will be duly disclosed to the market
through a press release which shall contain, among other things, the essential elements of
the Offer.

Investor Relations Media Relations
+39.02.87943180 +39.02 87963531
investor.relations(@intesasanpaolo.com stampa(@intesasanpaclo.com

www. I'HIESGSGHQGOIO. com

-125-




INTESA [ SANPAOLO

PRESS RELEASE

INTESA SANPAOLO: CLARIFICATION RELATING TO THE
MANDATORY COMPLETE-ACQUISITION PUBLIC OFFER ON
THE CARIFIRENZE SHARES

Torino, Milano, 1 February 2008 — With reference to its press release issued on 29 January
last, Intesa Sanpaolo hereby clarifies that the Bank shall launch a mandatory public offer to
buy all the Carifirenze shares with voting rights not yet owned, equivalent to 41.1% of the
share capital of the issuer, according to the terms already disclosed to the market through
its press release dated 25 July 2007 - still available on the website
www.intesasanpaolo.com - and that, in particular, the offer shall be made wholly in cash at
the price of 6.73 per share.

Investor Relations Media Relations
+39.02.87943180 +39.02.87963531
investor.relations@intesasanpaolo.com stampa@intesasanpaolo.com

www.intesasanpaolo.com
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0.

DOCUMENTS WHICH THE OFFEROR MUST MAKE
AVAILABLE TO THE PUBLIC AND PLACES WHERE SUCH
DOCUMENTS ARE AVAILABLE FOR CONSULTATION

The following documents are available to the public for consultation at:

(@)
(&)
)
(d)

{e)

the registered office of Intesa Sanpaolo, in Torino, Piazza San Carlo n. 156;
the secondary registered office of Intesa Sanpaolo, in Milano, Via Monte di Pieta n. 8;
the registered office of the Cassa, in Firenze, Via Bufalini n, 6,

the offices of the Intermediary Delegated to Coordinate the Collection of Acceptances, in
Milano, Piazzetta Giordano dell’ Amore n. 3; and

the registered office of Borsa Italiana S.p.A., in Milano, Piazza degli Affari n. 6,

the documents relative to the Offerer and the Issuer set out below.

0.1

O

()

(i)

0.2

U

(i

DOCUMENTS RELATIVE TO THE OFFEROR

the Parent Company’s financial statements and the consolidated financial statements of
Banca Intesa S.p.A. as at 31 December 2006, complete with the attachments provided for
by the law;
the Parent Company’s financial statements and the consolidated financial statements of
Sanpaolo IMI S.p.A. as at 31 December 2006, complete with the attachments provided for
by the law;

the Consolidated Report as at 30 September 2007 of Intesa Sanpaolo S.p.A.;

DOCUMENTS RELATIVE TO THE ISSUER

the Parent Company’s financial statements and the consolidated financial statements of the
Issuer as at 31 December 2006, complete with the attachments provided for by the law;

the Consolidated Report as at 30 September 2007 of the Issuer.
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DECLARATION OF RESPONSIBILITY

The Offeror is responsible for the completeness and the correctness of information contained in the
Offer Document.

The Offeror declares that in its knowledge the information contained in the Offer Document
correspond to the truth and there are no omissions which might alter their meaning,

Intesa Sanpaolo S.p.A.

The CEO
Mr. Corrado Passera
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Banking Register N° 5120
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Articles of Association
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Amendments to the text of the Article 5
following the exercise of stock options




¥ DANNULA
CR FIRENZE

Articles of Association

Article 1 — Name

“Cassa di Risparmio di Firenze Societd 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 Risparmic 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 1993,

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 ltaly 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 overall 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.
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Articles of Association

Article S - Registered capital

The share capital shall be Euro 828,836,017.00 divided into 828,836,017.00 shares of a nominal value of
Euro 1.00 each. A share capital increase may be made by issuing shares against receivables or payment in
kind.

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.

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 and integrate the agenda 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 ITtaly. Meetings are
convened by means of a notice indicating the day, time, and place of the Meeting, together with an order of
business, to be published in the daily newspaper Il Sole 24 Ore under the terms provided by current
legislation. 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 attend meetings of the company, it is necessary that, at least two working days prior to the date of the
meeting, the Bank receives the right-to-vote certificate, pursuant and in accordance to article 85, paragraph 4
of the Legislative Decree 38 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.
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The Chaimman 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 resclution 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 shareholders (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 Shareholders' 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 controlled by a Banking Foundation shall be included with those of the
controlling Foundation.

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.
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Articles of Association

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 listed 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 the same group, i.e. the parent bank and entities directly or indirectly
controlled by the parent bank, 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 or,
if a lower percentage, by the different percentage of shares established by Consob Regulations pursuant to
art. 147 ter of Italian Legislative Decree 58 of 24 February 1998; 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
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 the same
group, i.e. the parent bank and entities directly or indirectly controlled by the parent bank, 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 shareholders); 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.
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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 nene 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. Also elected Director is the first candidate on this list
that proves not to be related, even indirectly, with shareholders presenting or voting upon the list receiving
the greater number of votes, in accordance with art, 147 ter, paragraph 3 of Italian Legislative Decree 58 of
24 February 1998, Candidates elected thus 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 and to the first of the remaining lists not related 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
(c) above;

(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 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.
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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 a member of the Board of 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.

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 and divisions specifically foreseen in
articles 2505 and 2505 bis, and referred to under article 2506 ter, 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.
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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:

a) the determination of general management guidelines;

b) the appointment of the General Manager, one or more Deputy General Managers and the Executive
responsible for the preparation of financial statements, together with their revocation, removal or
termination.

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

d) the purchase and sale of its own shares;

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

f) 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;

2) the approval of consolidated financial statements.

h) 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.

i) 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 employecs 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.

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 notiftcation 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 Sharcholder’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.
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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-officio 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 alternate auditors. Statutory and
Alternate Auditors, whether acting 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 activitics 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.

Persons who are in situations legally declared incompatible or who do not possess the requirements of
integrity, professionalism and independence established by law and/or by secondary implementation
regulations may not be elected Auditors, or if elected, shall forfeit their office.

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
The Board of Auditors shall be established on the basis of lists presented by shareholders in accordance

with the procedures indicated below, and in any event in compliance with the provisions of art. 148,
paragraph 2 of Italian Legislative Decree 58 of 24 February 1998 and related enactment measures.
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For this purpose, lists of candidates are presented in accordance with terms and methods specified by
applicable legal regulations. The lists are divided into two sections, one concerning candidates to the office
of auditor, the other concerning candidates to the office of substitute auditor. At least one candidate must be
nominated in each section and the names are listed in order by consecutive numbering.

For each candidate, the subsistence or otherwise of the requirements specified in art. 15, paragraph 3 of
these articles of association must be indicated, and must be met by at least the first candidate in each section
of each list presented. The lists must also be accompanied by documents and information as required by
applicable law, and in any event by the declarations from each individual candidate accepting their
nomination and confirming, under their own responsibility, that the requirements are met, as prescribed
under current law, in order 1o be appointed to office. Each candidate may be proposed in a single list only, on
penalty of ineligibility.

With regard to the minimum shareholding necessary for the presentation of lists, and related
documentation to confirm such a holding, the provisions of law and regulations on this matter shall apply,
together with the provisions of these articles of association governing the election of the Board of Directors,
in particular article 9, paragraph 4 (v).

Any list presented that fails to observe the aforementioned provisions shall be deemed not to have been
presented.

Each shareholder, or group of related shareholders, this term intended as those shareholders related under
the terms of art. 9, paragraph 4 (iv) or (vii), may not present or vote for more than one list, as individuals or
via a third party or trustee. Each shareholder contributing to the presentation of a list may vote upon that list
only.

The two candidates from the section of the list that has obtained the greater number of votes, and the first
candidate from the section of the first of the remaining lists which obtained the greater number of votes and
is not related to the first list, pursuant to art. 148, paragraph 2 of Italian Legislative Decree 58 of 24 February
1997 and related enactment measures shall be elected Statutory Auditors. The first candidate in the section
of the list that has obtained the greater number of votes, and the first candidate in the section of the
remaining obtaining the greater number of votes and is not related, as specified above, to the first. 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 candidate elected from the list from which, previously, only one acting auditor was elected shall be
appointed Chairman. 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 minority list, as specified above, will be made from said list and will assume
the role of Chairman of the Board of Statutorv Auditors.

If only one list is presented, or in any event there exists no other list distinct from that obtaining the greater
number of votes, the acting and substitute auditors will be appointed from the first or only list, in the order in
which they are listed. The first candidate from the section specific to acting auditors will be appointed
Chairman.

For the appointment of acting and substitute auditors which for any reason are not appointed in accordance
with procedures as specified above, the Shareholders’ Meeting shall decide under the terms of article 8.

The appointment of Auditors for completion of the Board in accordance with article 2401 of the Civil Code
shall be made by the Shareholders’ Meeting under the terms of article 8. If it proves necessary to reintegrate
the number of members elected from the minority list, prior to voting the Chairman will exclude from the
vote all share quotients represented at the meeting for which the holder is the shareholder, or group of related
shareholders pursuant to paragraph 5 above, in possession, also jointly in the case of related shareholders, of
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the highest share capital holding, calculated on quotients indicated in the list of shareholders, from
compulsory communications issued by the shareholders and from any other information available to the
Bank.

Shareholdings excluded from the vote pursuant to the above paragraph are in any event taken into account
for the purposes of the duly constituted Shareholders’ Meeting, but not also for the purpose of the majority
required for the approvat of Shareholders’ Meeting resolutions. .

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. Each individual auditor may also
convene a meeting of the Board of Directors or the Executive Committee.

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 correct 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.

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,
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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 General 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.

Subject to approval from the Board of Statutory Auditors, the Board of Directors appoints the executive
responsible for the preparation of financial statements pursuant to art. 154 bis, Italian Legislative Decree 58
of 24 February 1998. Subjects called upon to perform such duties are only those subjects with at least three
years’ experience in management, professional or university teaching activities.

The executive appointed to prepare the financial statements is also appointed manager of an organizational
structure which, as part of the Bank organization, must report directly to the General Manager or to direct
line managers of the General Manager.

Article 20 — Financial Statements

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, deiermined 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.
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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.

Article 23 — General Provisions

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

Banca CR Firenze S.p.A. has adopted, since its admission to listing, in July 2000, the
Code of Conduct for listed companies adopted by Borsa Italiana, considering such code a
valid guide in the governance of the company and identifying itself in the directions
contained therein and subsequently implemented by the legislator.

This report, which is an element of the set of information designed for the shareholders'
meeting for the approval of the financial statements, discusses the overall functioning of
the corporate governance system, comparing it with the provisions of the Code.

In its drawing up, the recommendations on the contents, issued last February, on an
experimental basis by Borsa Italiana, were acknowledged.

This report is divided in three sections.

The first section discusses the ownership structure of the Bank and the procedures for
the allocation of the voting rights at the meetings, also providing the information
required under art. 123-bis of the Consolidated Financial Brokerage Law (Testo Unico
dell'Intermediazione Finanziaria or (TUF).

The second section reviews issues related to the individual articles of the Code; each
paragraph of this report corresponds to an article of the Code. Each paragraph provides
some information about those principles or criteria of the Code which are not yet fully
applied, together with the reasons for such omitted application, in compliance with the
well known approach "comply or explain” which must direct the annual information of
listed companies on the adoption of any codes of conducts.

The third section analyses the events occurred after the end of the financial year and the
predictable evolution with regard to the corporate governance.
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Section I Ownership structure - Shareholders’ rights

1) Share capital and shareholders

Banca CR Firenze is a Bank with its registered office in Florence, established in 1829 and
incorporated as a joint-stock company in 1992. Until 2007, it was the parent company of a
medium-size banking group with a multiregional presence, mainly in the Centre of Italy.

Its share capital is comprised only by ordinary shares listed on the Borsa Italiana’s
Mercato Telematico Azionario since July 2000, all with the rights and obligations
connected to the capacity of shareholder in accordance with the Italian laws and
regulations. There are no statutory restrictions to the transfer of the shares. Any
limitations to the holding of interests in the Bank derive from the legislation governing
the industry, which requires the authorisation of the Bank of Italy upon exceeding certain
participation thresholds.

As regards the shareholders’ base, the following table summarises the interests of the
main shareholders as at the end of the 2007 financial year.

Ente CR Flrenze 347,453,965 4I 925%
Intesa Sanpaclo S.p.A. 153,898,664 18.570%
Gruppo BNP Faribas 54,258,162 6.547%
Fondazione CR Spezia 32,398,176 3.909%
Fondazione CR Pistoia e Pescia 30,500,776 3.680%
SOFIBAR (CR Ravenna) S.p.A. 9,015,000 1.088%
Others (Market) 201 227 990 24 281%

The number of ordinary shares includes those issued in accordance with the stock
granting plans in favour of the employees (stock granting) as well as with the stock
incentive schemes in favour of the general managers and top managers of the Bank and
Group (stock option), information about which may be found both in the management
report and in the disclosing document issued in September 2007 in accordance with art.
84 bis of the Consob Regulation on Issuers.

The extraordinary meeting held on 27 March 2000 conferred the Board of Directors with
the authority to resolve any capital increases to the service of the stock option plan, and
the Board fully availed itself of such authorisation through two resolutions, the first
dated 16 October 2000, (first tranche of the plan) and the second dated 31 July 2003
(second tranche). The second tranche of the plan was completed in 2008. As at 31
December 2007 it was still possible to issue no. 83,284 shares.

As regards transactions in own shares, it must be pointed out that the ordinary meeting
held on 26 April 2007 renewed its annual authorisation to the Board of Directors, in terms
virtually identical to those underlying the authorisations conferred in previous years. In
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particular, purchases and sales on the market of listing were authorised with the
indication of the maximum limits of shares that may be held in the portfolio, limits
defined both in terms of number of shares, 10 million units, as well as in countervalue, €
50 million. Furthermore, the use of own shares in extraordinary financial transactions (if
any) has been authorised, when appropriate. These powers were not exercised and as at
31 December 2007 there were no own shares in the portfolio.

2) Control of the company and shareholders’ agreements

As from the admission to listing on the Stock Exchange, the control structure of the
company has been significantly influenced under certain agreements entered into
between the main shareholders.

Until 2005, control was jointly exercised by the signatories of the Shareholders’
Agreement entered into in 1999, and subsequently repeatedly extended: Ente Cassa di
Risparmio di Firenze, Sanpaclo IMI 5.p.A. and BNP Paribas S.A.

In 2006 a new agreement with a three year term (hereinafter, the Foundations
Agreement) was entered into between the aforementioned Ente, which contributed with
shares representing 30% of the share capital, and CR Spezia and CR Pistoia e Pescia
Foundations, which contributed their entire holdings. The 30% share contributed by the
Ente, corresponded to the maximum level at which the Ente, in compliance to the
regulations in force at the moment when the agreement was entered into, and
subsequently abolished, could exercise its voting right at both ordinary and
extraordinary meetings.

In July 2007, Ente Cassa di Risparmio di Firenze, Fondazione Cassa di Risparmio della
Spezia, Fondazione Cassa di Risparmio di Pistoia e Pescia and SO.FLBA.R. Sp.A. (CR
Ravenna Group) on one side as selling parties, and Intesa Sanpaolo S.p.A. on the other
side as purchasing party, entered, on 26 of July, into some agreements aimed at the
acquisition of the control of the Bank by the latter.

In April, Ente Cassa di Risparmio di Firenze already adopted, giving the relevant notice
to the public, certain resolutions in favour of the initiative.

The transaction is expected to develop in several stages and, for each of these stages, the
terms at which shareholders may exercise their powers in the corporate governance of
Banca CR Firenze 5.p.A. have already been agreed.

The first stage was initiated at the moment when the agreements were entered into and
was focused on the execution of the exchange transaction of the Intesa Sanpaolo S.p.A.
shares held by the company itself, with the Banca CR Firenze S.p.A. shares owned by the
selling parties, which led to Intesa Sanpaolo reaching the control of the Bank.

Central element of the agreements is the Shares Exchange Contract and Shareholders’
Agreement, which contains, inter alia, provisions of an extra-statutory nature designed at
protecting the position of Intesa Sanpaolo S.p.A. as future purchaser of the company.

Also within the context of the agreements entered into on 26 July 2007, the Ente
entered into two non-binding Consultation Agreements with Fondazione Cassa di
Risparmio di Pistoia e Pescia and with Fondazione Cassa di Risparmio della Spezia,
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respectively, which govern any decisions regarding Cassa di Risparmio di Pistoia e
Pescia and Cassa di Risparmio della Spezia, subsidiaries of the Bank and in which the
two Foundations held a minority interest.

The Exchange took place after the end of the financial year, precisely on 29 January
2008. Consequently, Intesa Sanpaolo acquired, on such date, no. 334,090,969 Banca CR
Firenze shares, corresponding to approximately 40.3% of the share capital of the acquired
company, in exchange for an aggregate of no. 398,904,617 Intesa Sanpaolo ordinary
shares owned by Intesa Sanpaolo itself

‘ 487989633 T

58 88]%

Intesa Sanpaolo S p.A.

Ente CR Firenze 85,276,948 10.290%
Gruppo BNP Paribas 54,258,162 6.547%
Others (Market) 01,247,990

Intesa Sanpaolo - by virtue of the interest already held and of the aforementioned
exchange - is now holding 58.9% of Banca CR Firenze S.p.A. share capital, and, in
accordance with the provisions of art. 106 of the Consolidated Financial Law, launched a
takeover bid on the shares capital of Banca CR Firenze not yet owned. The agreements
also provided that Ente Cassa di Risparmio di Firenze should not tender to the take-over
bid, thus maintaining a 10.3% share in Banca CR Firenze.

The takeover bid provides for a cash consideration of € 6.735 per share.

After the acquisition of the control by Intesa Sanpaolo S.p.A., Ente Cassa di Risparmio
di Firenze shall maintain a minority interest in the Bank, to which a considerable
importance in the corporate governance of the Bank will be guaranteed, through
statutory clauses and shareholders’ agreements.

The two shareholders in question governed this second stage, focused on the execution
of transactions aimed at the delisting of Banca CR Firenze shares from the regulated
markets, by entering, on 26 July 2007, into a shareholders’ agreement, the Post Exchange
Agreement, containing also the general guidelines governing the affiliation of the Bank to
the Intesa Sanpaolo Group.

The Post-Exchange Agreement provides for the future entering into a further
agreement between the same shareholders, which shall govern the mutual relationships
during the third stage, that is to say after the moment when the regulations governing
listed companies shall no longer be applicable to the corporate governance of the Bank.

In accordance with the provisions of the agreements entered into on 26 July 2007, by
virtue of the Exchange, as from the date of execution of the exchange itself, the Shares
Exchange Contract and Shareholders’ Agreement and the Foundations Agreement ceased
to have any effect, whilst the Post-Exchange Agreement and the Non-Binding
Consultation Agreements came into effect.
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In order to complete the information related to the shareholders’ agreements, it must be
pointed out that the publicity provided for under art. 122 of the Consolidated Financial
Act was also provided for an agreement entered into by the Bank and Fondazione Cassa
di Risparmio della Spezia on 16 July 2003 (the Investment Agreement), within the
framework of the purchase of the majority interest in Cassa di Risparmio della Spezia
Sp.A.

Such agreement provided for, inter alia:

1}  the requirement, fulfilled in June 2004, for the Foundation to subscribe a capital
increase launched by Banca CR Firenze S.p.A. reserved for the Foundation itself;

2) the non binding undertaking by Banca CR Firenze to do anything reasonably
within its power in order to support the appointment in its Board, and the permanence in
office, of a person designated by the Foundation; in case of failure of such events to occur,
a mechanism was agreed on for the possible amendment, upwards, of the contractual
price of the acquisition of the majority interest in Cassa di Risparmio della Spezia 5.p.A.
{indemnity clause).

Fondazione Cassa di Risparmio della Spezia actually achieved its objective to appoint
one member of the Board of Banca CR Firenze when the members of the Board of
Directors for the 2006-2008 three year period were appointed, at the ordinary meeting
held on 27 April 2006.

Afterwards, on 2 March 2007, within the framework of the agreements which led Banca
CR Firenze to acquire from Fondazione Cassa di Risparmio della Spezia a further interest
in Cassa di Risparmio della Spezia S.p.A., the Investment Agreement was renegotiated.
The aforementioned non-binding clause has been maintained, while the indemnity clause
was cancelled.

Finally, ont 1 August 2007, following the stipulation of the Exchange Agreement which
envisaged the exit of Fondazione Cassa di Risparmio della Spezia from the share capital
of Banca CR Firenze S.p.A., the director designated by the Foundation, in the person of its
Chairman, resigned from the office.

Fondazione Cassa di Risparmio della Spezia has not expressed the intention to enforce
the clause of the non binding undertaking with reference to the non permanence in office
of its designee, nor has it required the application of the indemnity clause which, as
outlined above, is no longer effective.

Annex 3 contains the abstracts of the shareholders’ agreements in force as at 31
December 2007, and any updates as at such date.

As a consequence of the foregoing events, as from the month of April the possibility of
a delisting of the Bank became a reality, and this fact determined a suspension of some of
the planned initiatives for the strengthening of the corporate governance mechanisms.
This is discussed more in details in Section II below.

3) Shareholiders’ rights and other information

The main rules governing the rights of the shareholders are contained in the Articles of
Association, available on the website of the company, and you are referred to this
document for each and every additional information regarding the corporate governance.
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The text of the Articles of Associations may be modified by resolution of the
extraordinary meetings, passed by the majorities provided for by law. The Board of
Directors is also authorised to intervene on the text of the Articles of Association only to
adapt it to regulatory provisions.

Specific statutory provisions, introduced in December 2005, sponsored by the then
majority shareholder - Ente Cassa di Risparmio di Fir