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Disclaimer

This document has been prepared by Cassa depositi e prestiti S.p.A. (the “Company”) for information purpose only. It constitutes (or forms part of)
neither an offer or invitation to sell or purchase any securities issued by the Company or its subsidiaries, nor a recommendation to enter into any
transaction nor a basis for any kind of obligation, contractual or otherwise.

The delivery of this document to the recipient shall not be taken as any form of commitment of the Company or any related entity to proceed with any
negotiations or transactions. This document is not intended to provide the basis for evaluating any transaction or other matter and the recipient
should seek its own financial and other professional advice in due course before making any investment decision.

This document may not be reproduced either in full or in part, nor may be passed on to another party. In all legal systems this document may only be
distributed in compliance with the respective applicable law, and person obtaining possession of this documents should familiarize themselves with
and adhere to the relevant applicable legal provisions. A breach of these restrictions may constitute a violation of the law applicable in the relevant
legal system.

The information contained herein and any other oral or written information made available during the presentation (the “/Information”) are based on
current plans, estimates, projections and projects and may include forward-looking statements about the Company’s beliefs and expectation. Such
statements cannot be interpreted as a promise or guarantee of whatsoever nature. The recipient acknowledges that it will be solely responsible for its
own assessment of the potential future performance of the Company.

Neither the Company nor any of its representatives shall: (i) make any representation, warranty or undertaking, express or implied, regarding the
accuracy, reliability, completeness or reasonableness of the Information; (ii) accept any obligation to update or revise the Information provided and
(iii) accept any liability or otherwise which may arise in connection with this document or any other oral or written information made available during
the presentation.

The manager responsible for preparing the company’s financial reports, Fabrizio Palermo, declares, pursuant to paragraph 2 of Article 154-bis of the
Consolidated Law on Finance, that the accounting information contained in this Presentation corresponds to the document results, books and
accounting records.
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Top Management

Chairman Vice Chairman Chief Executive Officer
M. Tononi L. Paganetto F. Palermo
= Chairman of CDP (since July 2018) = Vice Chairman of CDP (since July 2018) = CEO of CDP (since July 2018)
= Chairman of Prysmian (2012-2018), MPS = Nonresident Senior Fellow at Brookings = CFO of CDP (2014-2018)

(2015-2016) and Borsa Italiana (2011-2015) Institute (since 2013) - CFO (2006-2014) and Deputy-General

= Undersecretary of the Italian = Chairman of ENEA (2007-2009) Manager (2011-2014) of Fincantieri
Treasury (2006-2008) = Dean of the Faculty of Economics at = Previous experience in McKinsey & Co.

= Previous experience in University of Rome "Tor Vergata” (1988-2007) (1998-2005) and Morgan Stanley

Goldman Sachs (1998-2010)

CDP Shareholders’ Meeting appointed the new Board of Directors on 24 July 2018



IFRS 9 and IFRS 15 First Time Adoption (FTA)

CDP’s interim consolidated figures as at 30 June 2018 have been modified according to the First Time Adoption (FTA) of
new IFRS 9 and IFRS 15. Comparative data as of FY 2017 and 1H 2017 do not include any effect deriving from the

adoption of the new standards.
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Executive Summary

= CDP Group’s performance in 1H 2018 has been characterized by positive economic results and a sound capital base

= CDP SpA® Business volumes over €8bn and CDP Group Business volumes equal to ~€13bn (€12bn and

~€16bn in 1H 2017 respectively, characterized by a single transaction of extraordinary amount)

ocdpo
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= CDP SpA Net Income equal to €1.4bn (+13% vs 1H 2017); CDP Group Net Income equal to €2.2bn® (-10% vs 1H

2017, characterized by a non-recurring item)

= CDP SpA Equity equal to €23.7bn (€24.4bn as of FY 2017); CDP Group Total Equity equal to €35.4bn® (€35.9bn as of
FY 2017)

Results confirm CDP’s role as National Promotional Institution of Italian economy

°® cd °® (1) CDP SpA is the “Parent Company”
p (2) NetIncome attributable to the Parent Company CDP SpA equal to €1.4bn (-8% vs 1H 2017)
cassadoposit o prosti (3) Equity attributable to CDP Group equal to €22.7bn (€23.1bn as of FY 2017)



€1bH 2018 Business Volumes

CDP SpA CDP Group

15.6
12.8

12.0 13.2
8.3

1H 2016 1H 2017@ 1H 2018 1H 2016 1H 2017W 1H 2018

Volumes substantially in line with previous performances, net of extraordinary transactions
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CDP SpA P&L Figures: Net Income

€bn

Highlights CDP SpA Net Income

* Further increase in 1H 2018 Net Income, mainly
due to:

- Improved net commissions

- Better performance of equity portfolio,
due to (i) higher dividends and (ii) lower
adjustments on equity investments and funds

1H 2017 1H 2018
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CDP SpA P&L Figures: NIl and Dividend Income

€bn

Highlights Net Interest Income

= Substantially stable Net Interest Income, as a .@

consequence of: 1.58 1.61

— Reduction of interest rate risk __—__

- Decrease in securities portfolio’s average duration 1H 2017 1H 2018

— Further diversification of funding sources, with Interest Rate @ ™
new long-term issuances Spread

Dividend Income

= Higher Dividend Income, as a result of better

contributions from Group’s companies

0.78 0.81
1H 2017 1H 2018
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CDP SpA P&L Figures: Cost Efficiency and Write-downs

€bn

Highlights Operational Costs

= Cost/Income Ratio broadly in line with 1H 2017
73 82

= Slight increase in Operational costs, also due to
higher expected staff costs u
1H 2017 1H 2018

Cost/Income -30bps @
; 4.8% —_—
Ratio e

Write-downs

= Overall reduction in write-downs, as a net result of: 1H 2017 1H 2018

- Increase in write-downs on credit portfolio®

- Decrease in write-downs on equity
investments and funds

® Cd p ® (1) Alsodue to IFRS 9 impacts



ésset Quality

Highlights

= Decrease in Net NPL Ratio equal to 0.07%
= \ery low and stable cost of risk

= Improvement in Coverage of non-performing loans

Non Performing Loans

39.4%
406 403
—&— Coverage
Gross Net Gross Net
FY 2017 1H 2018W
NPL Ratio®® @ 0.07%
Cost of Risk
(bps)®@ -1 -1

Strong asset quality and extremely low NPL ratio

Net exposure as of 31 Dec 2017 equal to ~ €122bn, including loans and commitments; as of 30 Jun 2018 equal to ~ €340bn, including loans, commitments and financial assets at

PY Cdp PY (1) 1H 2018 results are affected by IFRS 9 FTA impacts, also thanks to the extension of the valuation scope; (2) Net NPLs/Net exposure; (3) Net Write-downs/Net exposure; (4)

cassa dopositi o prestt fair value
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Performance of Equity Portfolio

€bn
Highlights CDP Listed Equity Portfolio
33 Analysts’
estimates
The market value of CDP’s listed equity 32 -3-1-9 32.0
portfolio): 31 '
* Increased by 6% in the last 6 months  * 2o 1 Market value
and by 12% in the last year 29 s
28.6
= Itis consistently higher than its book 28.1
value (+€3.1bn, +13%) 7
26 25.0
= |tis substantially lower than analysts’ A -
target price (-€3.8bn, -12%) 1T Book value

24
06/2017 07/2017 08/2017 09/2017 10/2017 11/2017 12/2017 01/2018 02/2018 03/2018 04/2018 05/2018 06/2018

Markets and analysts evaluate CDP’s Portfolio consistently higher than its book value

P cd °® (1) The portfolio reflects the stakes in listed companies held by CDP SpA or by CDP Group companies, without considering the stake held by CDP SpA in CDP Group companies
p (as of 16 July 2018) 11
cassa doposit o prestit Data Source: Bloomberg



CDP SpA Balance Sheet Figures: Assets

€bn
Cash & Cash Equivalents
Decreased liquidity as a result of lower short-term 175
Investments FY 2017 1H 2018

Loans
Substantially in line with FY 2017

FY 2017 1H 2018

Securities Portfolio

Growth mainly driven by higher investments in securities
classified in the HTC portfolio

FY 2017 1H 2018

Equity Portfolio

Slight increase with respect to FY 2017

FY 2017 1H 2018
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CDP SpA Balance Sheet Figures: Liabilities

€bn
Postal Funding 253 254
In line with FY 2017

FY 2017 1H 2018

+8%

7

:

Bond Funding

Increase driven by further diversification of funding 19
sources, also due to new public issuances 17
FY 2017 1H 2018

Other Funding®

Slight decrease, mainly driven by lower short-term
funding

FY 2017 1H 2018

Equity

Sound capital base, slightly decreasing® as a consequence 24 24
of dividends distribution(®)

. _ FY 2017 1H 2018
Including funding from banks and from customers

dpe ©
® c p L (2) Also due to (i) IFRS 9 FTA impacts, (ii) reduction in valuation reserves 13
cassa depositopresi (3) Only partially offset by net income of the period



CDP SpA: Funding and Credit Rating

€bn

Total Funding® 1H 2018 Key Market Funding®

340 340

1.0

EMTN-DIP Bonds EIB-CEB

FY 2017 1H 2018

Q ‘ v“.’ m O . 2
Commercial Papers

. Postal Funding

. Non-postal Funding

S&P Global 1Y/ F BBB/F2 S 5 022/P-2 - A-/S-1
itchRatings SCOPE .
CREDIT RATING RAtings sm | g St 1 Mooby’s F:J;V 1 Negative
(1) The sum of sub-totals does not equal total funding due to rounding effect
® Cd ® (2) Newflows in 1H 2018 14

ccccccc i prosti (3) For possible downgrade



CDP SpA: Long-Term Market Funding

€bn

Highlights

® Qutstanding bonds® amount to ~
€17bn, with 42 single transactions,
including €750mn senior unsecured
bond issued in February 2018

B Senior Unsecured notes listed on
the Luxembourg Stock Exchange®

® Pari passu ranking with postal
savings

B Access to non-euro markets
(USD, JPY)

= Eligible for ECB collateral
framework and ECB Public Sector
Purchase Programme (PSPP)

P Cdp ° (1) Including EMTN-DIP (~ €11bn), Guaranteed Bonds (€4.5bn) and Retail Bonds (€1.5bn) as of 1H 2018

Bond Maturity

5.2
2.7
18 1.7 1.4
H m
2018 2019 2020 2021 2022 2023 2024 22025
Investor Allocation®
2% 5%
= [taly 2%
48% 5ty
France . 30 \\ (!
Germany-Austria
= UK-Ireland 4% = Asset Managers
= Switzerland = Banks / PB
= |berics 4% i Insurances / PF
= BeNeLux Others
= Asia 100/ \
L] O
Others 21% 50%
Region Type
15

(2) Inaugural Social Bond, issued in November 2017, has been listed also on the Italian Stock Exchange (Borsa ltaliana)

cassa deporii e presti (3) Refers only to public issuances since 2011



CDP Group: Key Figures

€bn

Highlights Group Net Income

B Positive results in 1H 2018, both in terms of

Group Net Income and Net Income attributable to
CDP SpA, although slightly decreasing®:

— Better performance of the Parent company 1H 2017@ 1H 2018

CDP SpA Attributable

— Positive results of equity portfolio

to CDP SpA L 1.4

Group Total Equity

= Sound and substantially stable CDP Group

Total Equity, although slightly decreasing as a
consequence of dividends distribution®)

ecdp
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M
® 2

(3)

FY 2017 1H 2018

Attributable 23.1 227

to CDP Group
Increasing if considering the results of 1H 2017 net of a non-recurring item equal to €0.6bn

Reclassified item following the PPA on Poste Italiane equity stake
Only partially offset by net income of the period and the application of IFRS 9 and IFRS 15, with an overall positive effect at consolidated level
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CDP Group: Companies’ Results

€mn

4 sace
egruppo cdpe
@ = vs 147 1H 2017
ecdpeequity
= vs 69 1H 2017

\/ \ )
= vs 504 1H 2017

m Italgas

= vs 140 1H 2017

FINCANTIERI
= vs 13 1H 2017

eni
= vs 983 1H 2017

r—-
-~y
=
SAIPEM

= vs (99) 1H 2017

Posteitaliane

= vs 510 1H 2017
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Contacts

Gianfranco Di Vaio

Head of Investor Relations & Rating Agencies

Via Goito, 4 S 0. &
00185 — Rome, Italy
Phone: +39 06 4221 3043 e o .
E-mail: gianfranco.divaio@cdp.it ' -

¢
Investor Relations & Rating Agencies .. )
Cassa depositi e prestiti S.p.A. a L ®
Via Goito, 4 = ’
00185 — Rome, ltaly .0 °
Phone: +39 06 4221 3253 v ®
E-mail: investor.relations@cdp.it "'._. b

Web cdp.it
Bloomberg «CDEP»; «CDEP Govt»
Thomson Reuters Eikon «CSDPR»

.CdR. 18
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Appendix
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€750mn 8Y Senior Unsecured Bond

Transaction Summary

Cassa depositi e prestiti S.p.A.
Baa2 (M) / BBB (SP) / BBB (F) / A-(Scope)
Baa2 (M) / BBB (SP) / BBB (F) / A-(Scope)

Documentation
6 November 2017 and 12 January 2018
Italian law

RegS bearer / dematerialized

Senior Unsecured

€750mn

€100,000 + €100,000

31 January 2018

07 February 2018

07 February 2026

1.875% fixed, annual act/act

MS + 103bps

1.896%

99.845%

Luxembourg Stock Exchange

Investor Allocation by Region

Switzerland UK 3%
4.5%

Germany &
Austria ‘
5,5%

Others 1%

Iberia - Italy 45%

13
® Cd p ® France 2‘
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Debt Issuance Programme dated 12 May 2017 and duly .
supplemented on 1 June 2017, 29 September 2017,

Transaction Highlights

On the back of a strong BTP auction and supportive market conditions, CDP decided to tap the
senior market on 31t January 2018 with an 8-year senior unsecured transaction, adding one liquid
point to the curve

This transaction represents the first Senior Unsecured bond issued in the public institutional
markets by CDP in 2018

Transaction execution:

Investor Allocation by Type

Insurance 8%

Banks & PB
44%

Following a Go / No Go call, at 9:30 am UKT the issuer announced the mandate and opened books
with IPTs of MS+115-120bps, representing approximately 5-10bps new issue concession on the
issuer’s maturity adjusted secondary curve

The order books went off to a good start, garnering orders from both international accounts
as well as domestic accounts with very limited price sensitivity. This allowed syndicates to release a
book update and guidance of MS+105-110bps shortly after

As order books topped €2bn the syndicates released final terms, setting the final size of €750mn
and final spread of MS+103bps, representing a premium over the BTP (interpolated Jun-25
and Jun-26) of ~15.6bps and a negative concession to the secondary curve of 7bps

The transaction priced at 4:30 pm UKT at a coupon of 1.875% and a yield of 1.896%, meeting the
issuer’s targets in terms of both size and price

JLMs and Joint Bookrunners

Other 1%

f [ BANCA IMI CREDIT SUISSE
Asset Deutsche Bank JPMorgan

Managers
4T%

MEDIOBANCA  (Y[IeEIRIETI )Y
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