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2006 Highlights and 4Q06 Results*

* Considering the handover of Tax Collection Departement in October 2006 and the expected partial dismissal of the control of MPS Vita Group, the
contribution of these two businesses have been reclassified among Profit/loss on assets due for disposal, net of taxes
** 2005 P&L has been recalculaded in accordance with IAS 8

Profit & Loss
(mln €)

2006 2006/2005** 4Q06 4Q06/3Q06 4Q06/avgQ05**

Net Interest Income 2,714 5.2% 718 5.5% 11.3%

Net Fees 1,491 0.3% 380 6.0% 2.2%

Basic Income 4,204 3.4% 1,097 5.7% 7.9%

Total Revenues 4,772 10.4% 1,370 27.3% 26.8%

Loan Loss Provisions 461 10.5% 150 46.9% 43.4%

Operating Costs 2,907 1.9% 830 17.9% 16.4%

Net Operating Income 1,279 40.1% 272 0.9% 19.3%

Net Income 910 20.8% 223 7.3% 18.2%
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653

25
646

670 680

700

18

4Q05 1Q06 2Q06 3Q06 4Q06

Junior notes / Banking book

2,580
2,714

2005 2006Mln.€

Net Interest Income and Volumes

Mln.€

+7.1%
ex Junior notes +5.5%

+5.2%

Net Interest Income: YoY trend Net Interest Income: QoQ trend

Mark Up and Mark Down Evolution

3.85

1.45

3.91

1.61

3.58

1.75

3.30

2.06

3.08

2.18

3.28

2.12

dec-05 mar-06 jun-06 sep-06 dec-06 jan-07

Mark Up Mark Down

 Strong pick up in 4Q’06 driven by strong

contribution by Retail Banking division
(+9.1% YoY in 2006)

 Result negatively impacted by one-off
results 2005 and and Financial Assets

decrease (-39% YoY)

 Good spread recovery in first months of

2007 vs Dec 2006

718678

+5.9%
+8%

excl. total 2005
one-off

5.30
5.52

5.33 5.36 5.26 5.40
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Loans and direct funding growth of
bank divisions: YoY trend

11.6%

6.9%

12.3%

5.0%

3.2%

10.7%

15.1%

6.3%

MPS
Group*

Banca
MPS

Banca
Toscana

BAM

Loans Direct funding

* Retail, Corporate, Private, Key Clients areas and MPS Banca
Personale

Commercial flows: growth goes on
Mortgages: new flows and

stock at 31.12.2006 Consumer Finance Flows

Leasing Flows (ex Real Estate) Turnover Factoring Flows Banca per l’Impresa (Specialised
for Corporate Lending) Flows

2,204

2,597

2005 2006

+17.8%

Mln.€
Mln.€

641

726

2005 2006

+13.3%

Mln.€

4,105
4,343

2005 2006

+5.8%

2,125

2,671

2005 2006

+25.7%

Mln.€

40,788

8,005

45,888

7,868

2005 2006
New flowsMln.€

+12.5%
stock

-1.7%
flows
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375
388

364 358

380

4Q05 1Q06 2Q06 3Q06 4Q06

1,486 1,491

2005 2006Mln.€ Mln.€

+1.2%
+6.0%

+0.3%

Net Fees: YoY trend Net Fees: QoQ trend

Up-front Fees and Continuing Fees Main fees: QoQ (4Q/3Q) increase

Net Fees: promoting sound growth

6.3%

5.9%

28.0%

29.7%

Up-front fees / Total
fees

Continuing fees /
Total fees

2005 2006

17.1%

30.7%

11.5%

Continuing
Fees

Credit Service
Fees

Payment Fees

+2.5%
excl. Fiat

conv.
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Total 2006 Flows Plain Vanilla and Structured Bonds

Mutual Funds Breakdown

Trends in saving products: moving rapidly
towards an open architecture

Mln.€

2,816

5,718

AuM flows and life
products**

Saving products
gross flows*

* Plain Vanilla, Structured Bonds,
** Mutual Funds, SICAV, GPS/GPF, GPM, Traditional Policies, Index
Linked, Unit Linked

4,496

5,718

2005 2006Mln.€

+27.2%

34%

30%

29%

5%
2%

30%

26%

30%

3%
11%

14%

40%

26%

7%
13%

MPS
Group

MPS
Group

Market

Flexible, Hedge
and FoF
Balanced

Equity

Bonds

Monetary Funds

31/12/0631/12/05

Mutual Funds: GMPS market share

0.960.94
0.79

3.323.383.54

0

1

2

3

4

gen-00 gen-00 gen-00 gen-00 gen-00 gen-00 gen-00 gen-00

Third Parties Funds Group Fund

dec-06jun-06dec-05

0.960.94
0.79

3.323.383.54

0

1

2

3

4

gen-00 gen-00 gen-00 gen-00 gen-00 gen-00 gen-00 gen-00

Third Parties Funds Group Fund

dec-06jun-06dec-05

Third parties funds
at 23% of total
mutual funds

Total 2006 Flows:
Euro 8.5 bn
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Basic Income evolution Contribution of non commercial components

Total Revenues: strong recurring income
pickup in 4Q06

-13

92

175

-7
44

531

2005 2006

Profit/Loss from trading

Dividend and income from equity holdings

Profit/Loss from hedging

Mln.€

996
1,012

1,006

1,053
1,034 1,035 1,038

1,097

1Q05 2Q05 3Q05 4Q05 1Q06 2Q06 3Q06 4Q06Mln.€

1,074

1,217
1,109

1,076

1,370

4Q05 1Q06 2Q06 3Q06 4Q06

4,321

4,772

2005 2006Mln.€ Mln.€

+27.6%
+27.3%+10.4%

Total Revenues: YoY trend Total Revenues: QoQ trend

+8% vs
quarterly
avg 2005

+6% vs
quarterly
avg 9M06

254

568
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+3.2%
+17.9%

+1.9%

Operating Costs: YoY trend Operating Costs: QoQ trend

Operating costs: good cost control while investing
significantly

1,829

878

145

1,862

910

135

2005 2006

Valuation adjustments to fixed and intangible assets
Other administrative expenses
Personnel expenses

Mln.€

2,852* 2,907

536

231

37

436

219

31

442

212

33

449

221

34

536

258

36

4Q05 1Q06 2Q06 3Q06 4Q06

Valuation adjustments to fixed and intangible assets
Other administrative expenses
Personnel expenses

Mln.€

804

686 687
704

830

 Good cost control considering the high

impact of investments in 2006 with a
significant concentration in 4Q’06

 Increase in personnel costs includes a wage
increase by of 3.5% YoY

Cost/Income

64.8

60.9
63.3

59.2

Cost/Income Cost/Income (ex one-
off)2005 2006

* 2005 P&L has been recalculaded in accordance with IAS 8
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Staff cost: expected trend

* Based on average costs
** Linked to staff rationalization and considering 2.5% inflaction rate

Clear identification of cost cutting areas

2,907 80

22
14 15

2006 Early
retirement

ASA one-off Tax
Collection

lay-off

Wages
integration

2006 ex one-
off

Mln.€

2006 Operating Costs (excl. one-off)*

Other initiatives on Administrative costs

-80

+15

+57

+58

+59

2006 2006 2007 2008 2009

Total 2006-2009

Cost savings**

One-off costs

Mln.€

 Group Service Centre implemented all
planned initiatives to achieve our BP

target to reduce Euro 80-90 mln
administrative costs

 A planned 10% reduction in real
estate costs thanks to space

management

 Acceleration of investments in 4Q06
with early retirement schemes (of

which Euro 34 mln in 4Q06)

 4Q06 ASA one-off costs of Euro 22

mln related mainly to IT and
consultancy

+109

2,776
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Loan Loss Provisions

76
67

52

9M06 monthly
avg

4Q06 monthly
avg

jan-07

Mln.€

-11.8%

37
42 40

56

4Q05 monthly
avg

9M06 monthly
avg

4Q06 monthly
avg

jan-07

Mln.€

+8.1%

116

102 108
102

150

4Q05 1Q06 2Q06 3Q06 4Q06

Mln.€

Loan loss provisions and doubtful loans

67

60

52
50

dec-04 dec-05 jun-06 dec-06

Credit Risk Indicators (EL/EAD)
of MPS Group (bps)

Doubtful Loans flows Recovery flows

NPL Coverage

52.8%
54.1%

31.12.05 31.12.06

+130 bps

Net impaired loans stock

-13.6%

Mln.€

4442

3839
33,3%

38,7%

3500
3600
3700
3800
3900
4000
4100
4200
4300
4400
4500

31.12.05 31.12.06
30,0%
31,0%
32,0%
33,0%
34,0%
35,0%
36,0%
37,0%
38,0%
39,0%
40,0%

Net Imparired loans Coverage
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Mln.€

DPS (Euro) EPS (Euro)

Net Profit:YoY trend Net Profit : QoQ trend

Mln.€Mln.€ Mln.€Mln.€ Mln.€

+7.3%+23.9%+20.8%

Net Profit: best ever result

753*

910

2005 2006

180

277

203 207
223

4Q05 1Q06 2Q06 3Q06 4Q06

0.054

0.086

0.130

0.170

2003 2004 2005 2006

0.15 0.17

0.25

0.30

2003 2004 2005 2006

* 2005 P&L has been recalculaded in accordance to IAS 8
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ALM remix and Capital Allocation
Tier 1 and RWA Divisional Raroc*

Fair value of equity stakes

100,2

92,4
89,0

6.53%
6.51%

6.24%

82

84

86

88

90

92

94

96

98

100

102

2004 2005 2006
6,05%
6,10%
6,15%
6,20%
6,25%

6,30%
6,35%
6,40%
6,45%
6,50%
6,55%
6,60%

RWA (Euro mln) Tier 1

50,121

30,578

2005 2006

Financial Assets

Mln €

-39%

2,900

1,530

2005 2006Mln €

-47%

-13%
excl. dec. Life

Subordinated Debts

2,591

2,282

1H06 2006

-12%

Mln €

22%

28%

20%

30%

9%
12%

8%

11%

Commercial
Banking

Private
Banking

Corporate
Banking

Total GMPS

Dec 2005
Dec 2006

* 2005 restated
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Equity Investment: delivering our promises

S&P’s revised outlook GMPS cost of funding and
rating upgrade opportunities (bps)*

Equity investments: dismissal cash inflow (Euro mln)

350

700

350
1,400

BNL Generali Finsoe
(dismissed)

Total cash
inflow

 In December 2006, sale to Mediobanca of the stake in Generali (1,583%), with

a cash inflow of c Euro 700 mln

 On 13th February 2007, sale of 14.8% of our stake in Finsoe with a cash inflow
of Euro 350 mln and a capital gain of Euro 26 mln (our stake in Finsoe is now

13%)

 Equity dismissals have already generated
Euro 1.4 bn cash inflow

 The buy back of 51% of Santorini and

the change of its consolidation gives us

lower capital absorption.
Natural expiry date 2009

 Standard & Poor’s revised (16th January 2007) its outlooks
to positive from stable, “reflecting the Group’s strengthened

and improving profitability and adoption of more conservative
capital management”

 “The bank’s capital position is set to significantly improve with
the adoption of a capital policy much more attentive to an

efficient allocation to the banking business”

 “Profitability is on a positive trend”

401
411

487431

10
5

92

25

0

100

200

300

400

500

600

Lower Tier 2 Upper Tier 2 Tier 3 Senior
0
10
20
30
40
50
60
70
80
90
100

GMPS cost of funding
Gap vs competitors with 1 notch higher

* Cost calculated considering Euribor 3M at 386 bps
(value at 13 March 2007)

0,14%

0,32%

2009 Target Impact on 2006

Tier 1 increase coming from
dismissed equity stakes
(ex MP Vita)
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MPS Vita and Finsoe disposal*: impact on Tier 1
and Total Capital

Impact on Tier 1 and Total Capital MPS Vita Capital gain (EUR mln)

6.51% 6.53%

7.38%

2005 2006 2006 (post
Life and
Finsoe)

Tier 1

9.16%
9.48%

10.80%

2005 2006 2006 (post
operations)

TCR

Source: GMPS Planning Department on estimates and data provided by
SERM, Capital Mgmt, Account Office

+85 bps

+130 bps

1,150 397

753

Selling price for
50%

Book value for
50%**

Capital gain for
50% selling***

** Net of capital increase of Euro 144 mln

*** Including Life, P&C, Pension fund and Deleghe di gestione
degli attivi businesses

* 13th February 2007
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Network re-organization
Opening of new branches SMEs*** and Private Centers new openings

% Branches≥4 operators Financial Advisors net increase

12

38
28

82

50

150

31/12/06 2007 BP Target** 2009 BP Target**

Re-allocation New openings

50

110

200

3

9

26

31/12/06 2009 BP Target**

Private Centers
SMEs Centers***

58

113

200

31/12/06* 2007 BP Target** 2009 BP Target**

Total
Financial 720 775 850-900
Advisors

68%
71%

77%

31/12/05 31/12/06 2009 BP Target

At 31.12.2006:
29% of BP Target

Private Centers:
at 31.12.2006:

35% of BP Target

SMEs Centers***:
at 31.12.2006:

30-60% of BP Target

At 31.12.2006:
25% of BP Target

At 31.12. 2006:
33% of BP Target

* Coming from 143 new entries and 85 exits
** Cumulative target

5-10

*** Figures do not include 24 Banca Toscana SMEs Centers opened in
2006

24
new openings

in 4Q06

7
new openings

in 4Q06



pag. 17

Operating Profit at 31.12.2006Time to breakeven (months) and number of employees

x x xx xx x x x x

13 2112 14 15 201916 17 18 Months from
opening

Operating
Profit
(Euro/000)

x-100

x+100

x+200

x+500

17

9

6
11

6

10

5

Number of opened
branches

x x xx xx x x x x

13 2112 14 15 201916 17 18 Months from
opening

Operating
Profit
(Euro/000)

x-100

x+100

x+200

x+500

17

9

6
11

6

10

5

Number of opened
branches

Total Loans at 31.12.2006Total Funding at 31.12.2006

x x xx xx x x x x

13 2112 14 15 201916 17 18 Months from
opening

Total
Funding
(Euro/000)

x3,000

x

x

17

6 11

6

10

5

5,000

7,000

9

Number of opened
branches

x x xx xx x x x x

13 2112 14 15 201916 17 18 Months from
opening

Total
Funding
(Euro/000)

x3,000

x

x

17

6 11

6

10

5

5,000

7,000

9

Number of opened
branches

x x xx xx x x x x

13 2112 14 15 201916 17 18 Months from
opening

Total Loans
(Euro/000)

x3,000

x

x

17

6

11

6

10

5

5,000

7,000

9

Number of opened
branches

x x xx xx x x x x

13 2112 14 15 201916 17 18 Months from
opening

Total Loans
(Euro/000)

x3,000

x

x

17

6

11

6

10

5

5,000

7,000

9

Number of opened
branches

Branches opened in 2005: breakeven for most
of them

13
12

12

4

2003 2004-2005 2006-2007
target

Avg
number of
employees

<
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Human Resources
Hiring and exits

Resources involved in re-allocation programme

820
930

1,070

1,520

31/12/06 2009 Target
Hiring Exits

1,273

1,570 1,650

31/12/06 2007 BP
Target

2009 BP
Target

Exits: at 31.12.2006
61% of BP Target

Hirings: at 31.12.2006
76% of BP Target

Step1

Step2

At 31.12.2006
77% of BP Target

 Total reduction of 2,194
employees in 2006 of which

2,084 in tax collection

 1,273 employees involved in re-

allocation programme. Further

300 employees will be re-

assigned to front office roles in
2007

Central Structures (Head Quarters
and Corporate Center)

Main Area Branches

Consortium (IT operations)
and other companies

Branch Network (admin
and back office)

Total Allocations

340

455

645

173

1.273

490

210

610

1.650

2006-2009 BP Planned

2009 target

2007 target

Realised in 2006

Central Structures (Head Quarters
and Corporate Center)

Main Area Branches

Consortium (IT operations)
and other companies

Branch Network (admin
and back office)

Total Allocations

340

455

645

173

1,273

490

210

610

1,650

2006-2009 BP Planned

2009 target

2007 target

Realised in 2006

2006-2009 BP Planned

2009 target

2007 target

Realised in 2006
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Network back office/front office reorganisation

12,996

2,735

8,602

13,781

2,423

8,145

31.12.05 31.01.07

Network Geographical Areas Head Quarters

177

276 26

233
65

38 815

New branches Branches
strenghtening

Private
centres

SMEs
centres

PA centres Others Total

+815

-312

-457

Number of employees moved from back office to front office

Back office / Front office ratio*

42%

32% 31%

31/12/05 31/12/06 2009 BP
Target

At 31.12.2006
82% of BP Target

 Strong shift of employees from
back office to front office, with

an increase by 6.2% of people

dealing directly with customers

 Back office/front office ratio

decreased by 9% in just one
year

* Calculated as Headquarters and Main Branches Staff / Network staff
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Customer acquisition and cross selling

Acquisition rate Retention rate

Acquisition and retention rate

6.5
7.1

8.0

10.1

2.2
2.9

6.5
7.1

Retail Corporate Private Total
Customers

2005 2006

93.5 93.5
92.7 92.7

96.8
97.1

93.5 93.5

Retail Corporate Private Total
Customers

2005 2006

3.19 3.21
3.50 3.63

5.49 5.40

3.21 3.23

Retail Corporate Private Total
Customers

2005 2006

Net New Clients

+49,500

+28,000

GMPS New clients
Jan 06-Feb 07

Consumit New
Clients*

Cross selling

* From November 2005 to November 2006
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Commercial Banking & Distribution Network

2,476
2,627

2005 2006

1,496 1,567

2005 2006

750 788

2005 2006

+ 6.1%Revenues
YoY Trend

Mln.€

Total costs
YoY Trend

Mln.€

Operating profit
YoY Trend

Mln.€

Main results

+ 4.7%* + 5.1%

Total Loans

33,224

36,535

2005 2006

+10.0%

Mln €

Direct Deposits

+7.2%

Mln €

41,243

44,201

2005 2006

 Cost / Income at 59.6% vs
60.4% in 2005 and Raroc at

27.8% vs 21.5% in 2005

 Remarkable volumes with

Euro 6.4 bn in funding and
Euro 7.4 bn in lending

 Significant flows: direct

deposits +9.1% YoY and
lending +13.6% YoY

* +2.5% ex one-off
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Consum.it: a leading Italian player

Mln.€

Economic figures Commercial Flows

125

155

2005 2006

2,4

6,7

2005 2006

33

37

2005 2006

2005 2006

Net Interest Margin

+24%

Net Fees

+184%

+12%Net Profit

Mln.€

Mln.€

Consumer finance Personal loansRevolving cards

1,121

1,394

2005 2006

Mln.€

247

325

2005 2006

+31.5%

Mln.€

756

952

2005 2006

+25.9%

Mln.€

+24.3%

Market up 12%

6.9% 7.0%

4.4%

5.4%

3.2%

3.8%

4.5%
5.1%

Personal loans Consumer finance Cards Total

2005 2006

Market Share Evolution  Strong cross-selling with
life and P&C products
(+82% vs ’05) with 25 €
mil new premiums

 Positive launching of
BluRevolution
revolving/charge credit
card. 7.800 new cards
with 5,2 €mil new flows

 Significant investment
with an increase in total
costs of 22% in 2006 vs
2005

Market Share evolution
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Private Banking & Wealth Management

287
325

2005 2006

181 177

2005 2006

100

143

2005 2006

Revenues
YoY Trend

Mln.€

Total costs
YoY Trend

Mln.€

Operating profit
YoY Trend

Mln.€

Main results

+ 13.3% -1.7%* + 43.4%

Direct Deposits

3,173

4,332

2005 2006

+36.5%

Mln €

AuM

+5.8%

Mln €

11,274

11,924

2005 2006

 AuM increased by 5.8% YoY
at Euro 11.9 bn and direct

deposits increased by 36.5%

at Euro 4.3 bn

 Good performance of MPS
SGR with an increase in net

profit by 26.3% YoY at Euro

65 mln

 New multibrand offer in 2006
(i.e. Morgan Stanley, Franklin

Templeton, Mellon)

* -3.3% ex one-off
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FA Network (MPS Banca Personale): among
best performers

24

31

2005 2006

44 41

2005 2006

Operating Costs

Revenues
+29%

-7%

Mln.€

Mln.€

Economic figures Total funding and AuM

122%

91%
80%

55%

28%
15%

5%

-19% -20% -21%

204

367

31.12.05 31.12.06

+80%

Total net funding (mln Euro)
3° position

for YoY growth
among first 10

Assoreti Players**

317
361

31.12.05 31.12.06

+14%

of which: Total AuM funding (mln Euro)

19% 14%
10%

-9%

-23% -25%
-27% -30%

-42%

-64%

2° position
for YoY growth
among first 10

Assoreti Players**

Avg Assoreti
34%

Avg Assoreti
18%

** MPS Banca Personale, Banca Fideuram, Banca Mediolanum, Rasbank, Banca Generali, Xelion
Banca, Azimut Cons., Sanpaolo Invest, Finecobank, Finanza & Futuro Banca

473

706

1,291

568

624

1,776

31.12.05 31.12.06
Direct funding Funds under administration AuM

2,470
2,968

Total customer funds*

+20.1%

*The YoY increase includes about Euro 130 mln of
perfromance effects
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Corporate Banking & Capital Markets

Revenues
YoY Trend

Costs
YoY Trend

Operating profit
YoY Trend

Mln.€

1,290
1,331

2005 2006

666 689

2005 2006

446 460

2005 2006

Main results

+ 3.2% + 3.5%* + 3.0%

Total Loans

43,845

47,784

2005 2006

+9.0%

Mln €

 Good volume growth (+9% YoY) with a significant
increase on mortgages (Euro 2.2 bn net flows +21%

YoY)

 Enhancement of our product range. Some examples:

- Structured finance products on commodities;

- Edilcarnet for real estate developers;

- New M/LT financing (BEI plafond, Welcome Energy,

New Frontier, Unico, etc);

 Intensive use of new performance measurement tools

of SMEs Centres

* +1.2% ex one-off



pag. 26

Banca per l’Impresa and MPS Finance

174

182

2005 2006

82

98

2005 2006

Net Operating Profit

Revenues
+4.3%

+19.2%

Mln.€

Mln.€

Economic figures B. Impresa Commercial Flows

50

64

2005 2006

Net Income
+28%

Mln.€

MPS Banca per l’impresa:
Disbursements

MPS Finance:
Corporate derivatives

3,104

3,878

2005 2006

+24.9%

Mln.€

2,204

2,597

2005 2006

+17.8%

Mln.€

Main corporate banking initiatives

 Full merging of Banca per l’Impresa and MPS
Finance from May 2007

 Advising Activity: MPS BI was Mandated Lead
Arranger of 29 deals during 2006

 Private Equity: MPS Venture (controlled by MPS
BI) confirmed as the company operating the
highest number of Fondi Chiusi in Italy

 MPS Finance: Net Profit at Euro 66 mln (+92%
YoY)
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MPS Leasing & Factoring

88

98

2005 2006

21

35

2005 2006

Net Operating Profit

Revenues
+11.6%

+63%

Mln.€

Mln.€

Economic figures L&F Commercial Flows

0

11

2005 2006

Net Income

Mln.€

Mln.€Mln.€

“Filiale Leasing”Project

Leasing

4,105
4,343

2005 2006

+5.8%

640

557

726

427

2005 2006

Real Estate
Leasing
Car, Instrumental,
Naval Leasing

+13.2%

Turnover Factoring

 The project “Filiale Leasing”was launched in October, involving
the Roma-Sardegna Main Geographical Area: in 2 months, the

number of Leasing contracts leaped to 73% YoY vs a Group
increase of 14% and vs a 23% growth rate of the other 10 months

of the year

363

445

83
144

Jan-Oct Nov-Dec
2005 2006

+73%

73%

14%

Roma-Sardegna
MGA

MPS Group

Roma-Sardegna MGA MPS Group

+23%

1,1531,197
-23.3%

Roma-Sardegna MGA
n. contracts
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Other restructuring initiatives (2007-2009)
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Actions

 Development of a new offer for SMEs

 Network covering more than 40 countries

37

41

2006 2009E

Penetration on SMEs
clients (%)

Targets

 Strong cost control and profitability
optimization

 Increase in our market share and

higher penetration in the SMEs
operating on foreing markets

 Increase the efficiency through the review of internal processes, the centralisation of local IT

structures and outsourcing of non-core activities

 Increase in the efficiency for c300 employees: 170 have been requalified to work in the

branches and 130 internally re-assigned

 Focus on cost cutting and renegotiation with suppliers: expected reduction of operating

costs from IT in 2007-2009

R
ea
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e

ra
ti
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n
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n  Significant opportunity for space management on instrumental real estate thanks to

the reduction of Geographical Areas (from 21 to 9) and the reduction of personnel (-10%
2006-2009 business plan target considering the tax collection)

 We will consider potential opportunities coming from our real estate assets. Total overall
real estate assets worth >Euro 1.5 bn
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Conclusion and takeaways

Mr. Giuseppe Mussari
Chairman

Mr. Antonio Vigni
General Manager

 The partnership in Bancassurance is now finalised: “To build a leader in

Life, P&C and Pensions Italian bancassurance”

 Consistent management committment to improve capital allocation

 Focus on growth based on recurring revenues and strong cost control

 We confirm our target for a reduction in costs in 2007 vs 2006

…our compass of change is pointing in the right direction
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Contacts and next events

Contacts

Investor Relations
Piazza Salimbeni, 3

53100 Siena

Tel:+39 0577-296477

Investor Relations Team:

Alessandro Santoni (Head)

Simone Maggi

Guido Poli

Elisabetta Pozzi

Email: Investor.Relations@banca.mps.it

Next events. Roadshows/Conferences

 23 March: Milan

 26 March: Paris, Madrid

 27 March: Frankfurt, Zurich

 28-29 March: London, Morgan
Stanley conference

 April dates tbc: Scandinavia,
Edimburg, Dublin

 16-20 April: USA (East and
West coast)
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Disclaimer

This document has been prepared by Gruppo Monte dei Paschi di Siena solely for
information purposes and for use in presentations of the Group’s strategies and
financials. The information contained herein has not been independently verified. No
representation or warranty, express or implied, is made as to, and no reliance should be
placed on, the fairness, accuracy, completeness or correctness of the information or
opinions contained herein. Neither the company, its advisors or representatives shall
have any liability whatsoever (in negligence or otherwise) for any loss howsoever arising
from any use of this document or its contents or otherwise arising in connection with
this document. The forward-looking information contained herein has been prepared on
the basis of a number of assumptions which may prove to be incorrect and, accordingly,
actual results may vary.

This document does not constitute an offer or invitation to purchase or subscribe for
any shares and no part of it shall form the basis of or be relied upon in connection with
any contract or commitment whatsover.

The information herein may not be reproduced or published in whole or in part, for any
purpose, or distributed to any other party. By accepting this document you agree to be
bound by the foregoing limitations.


