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Disclaimer

This presentation contains information relating to forecasts of figures,
results and events which reflect the current management outlook but
these could differ from what actually happens owing to events, risks and

market factors that it is presently impossible either to know or to predict.

Maurizio Castellina, the Senior Executive Responsible for drawing up
the corporate accounts, declares — in accordance with Article 154-bis (2)
of the ‘Single Financial Services Act’ — that, to the best of his knowledge
and belief, the accounting information included in this presentation
corresponds to the documentary results, the books and accounting

records.
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UGF Group — 2007 Key Financial Results

Eurafm FYo7 FYo7 FYo6 YoY YoY Highlights
AZ/IFRS reported organic | | reported reported | (organic *
Insurance Income P&C 4.289 4.289 4.061 +5,6% +5.6% | |& PAC growth largely exceeds ltalian market dynamic (+1.4%E)
Insurance Income * Life 3.562 3.171 4.723 -24.6% =32.9% | |= Weakening of ltalian Life market - B%E) with negative peak in
Insurance Income Total 7.851 7.461 8.784 -10.6% =15, 1% Capital Hedemption segment -45%E)
Loss Ratio P&cC T2,6% 71,9% 73.1% -0,5% -1,2% & Reported Loss Ratio improvermnent notwithstanding non-arganic items
Expense Ratio P&cC 21,8% 21.8% 21.5% +1,3% +(,3% (claims on acquired companies fully backed by vendar guarantee)
Combined Ratio P&C 94 ,4% 93,7% 94,6% -, 2% -(,0%
In Force Value * Life 369 na i +711,5% & Lower Life volumes but with a remarkable more profitable mix
New Business Margin * Life 19% na 13% +5,6%
Gross Operating Income Unipel Banca 283 283 241 +17.4% +17,4% | |= Unipol Banca recorded good performance both in volumes and spread
Cost/Income Unipol Banca| 71,0% 69,1% 69,5% +1,5% -4% # Cost/income ratio affected by non-organic items
inon-recurring HR costs for about Sm Euro)
Net Profit ¢ Consolidated 421 480 362 +76,5% +32,6% | |® Strong improvernent notwithstanding non organic items
(about 58m Euro writedown on HOPATELECOM [TALIA shareholding)
AFS Reserve Consolidated £80 na - =G0
Net Equity * Consolidated| 5274 na 5.873 -10,2%

'Direct Written Prermiums (DYWWFY
ZDWP + Investrment Products
3IC:lp:uerating figures; do notinclude Guadrifoglio Vita {sold out on 28/03/08)

! Before minarities.

* Excluding changes in consolidation area and other non-organic items.
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Consolidated Net Profit — Trend

EUR/m Minorities
B Net Profit post Minorities

421 +16%
362 +28% 32

283 80

+38%

2005 2006 2007

EPS 0.11 0.12 0.16
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Consolidated Net Profit

EUR/m

480 (+33% on 2006)

s
’
’
v

Writedown on HOPA — former :
indirect shareholder of :
Telecom ltalia

421 (+16% on 2006)

(59)

FY '07 Organic Net
Profit

HOPA writedown

FY '07 Reported Net
Profit

©
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P&C Direct Written Premiums

EUR/m

5.6%
4,061 4,289 560

1,678 +7.5%

1,561

+4.4%

2006 2007
W Motor " Non-Motor

Italian
Market

C +1.4%*

Market
. +3.0% *

Italian
| Market
£ +0.3% *

Italian

5% I Motor TPL

to Property

0
10% Bl General Liability
Other
15%
61%

Health & Accident

Fire\Other damage}

MARKET SHARES BREAKDOWN BY CHANNEL
EUR/m
% on total
Agencies // 3,730 +5.8% 87.0%
Hede?LfL‘;er 392 +6.1% 9.1%
Direct
2006 2007E channel 167 +1.3% 3.9%
B Motor Non-Motor W P&C

* Prometeia FYO7 estimate
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Combined Ratio

94.6%

21.5%

2006

NON-LIFE COMBINED RATIO
(net of reinsurance)

93.7%
21.8% 0.7%

i Grossing up of Navale

I reserves on claims
backed by

- MMA Group

21.8%

2007 Organic

B Loss Ratio ' Expense Ratio

2007 Reported
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Motor TPL business — 2007
Direct Settlement Agreement (CARD) — First Evidences

‘CARD Debitrice’:

claims caused by

our policyholders
and settled by other
insurance companies

‘CARD Debitrice’
(debt)

‘CARD Gestionaria’
(credit)

286,000

285,000

No. of reported claims

‘CARD Debitrice’ ‘CARD Gestionaria’

0
69.1% 74.5%

Settlement Speed

Group settlement speed by claims reported

(current year)
S—

‘CARD Gestionaria’
(or ‘managed claims’):
claims occurred to our

policyholders and
settled by UGF



Life Insurance

10

EUR/m Italian Life Insurance Pension Funds 4%
Market. Capital (2006: 1%)
Redemption P
business: -45% * _
’usmess | // -
_— Index/Unit
-31% /// Traditional 28% linked :59%
© (2006 35%) (2006 33%)
— -24.6%
M~ (9p)
© S
q
Capital Redemption 9%
- (2006 31%)
T
2006 2007 -
local GAAP B IAS/IFRS
MARKET SHARES BREAKDOWN BY CHANNEL
EUR/m % on total
9.7% Agencies 894 27.4% | 19.2%
0 .
7.2% e oker | 439 55.0% | 9.4%
Banking
outlets / 3,261 -25.8% | 70.1%
2006 2007E . .
Financial | gy 47.0% | 1.3%

* Company elaborations on Prometeia FY07 estimate
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In-Force Value and New Business Margin

LIFE IN-FORCE VALUE

EUR/m

331 369

2006 2007

Net of Quadrifoglio Vita

NEW BUSINESS MARGIN

19%

17%
13%

2006 1H ‘07 2007

I New Business Value / A.P.E.

—@- New Business Value (EUR/miIn)

Net of Quadrifoglio Vita

HYPOTHESIS ADOPTED

- Discount Rate 6.50%
- Yield Rate 4.25%
- Tax-rate 35%

Figures relating to New Business Value and Life Embedded

Value are net of taxes, policyholders’ benefits, cost of capital
and minorities.

mec



In-Force Value roll-forward

Eur/m Pro-quota figures
366 55 e 3
| B .
(73)
(35)
In Force Value as at net of In Force Value as at changes inAURORA  New Business  Redemption/Other  In Force Value as at
31/12/2006 QUADRIFOGLIO 31/12/2006 and BNL Vita (contribution) 31/12/2007
VITA minorities

«
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Unipol Banca — Key Financials

CUSTOMER DEPOSITS AND LOANS

CUSTOMER FUNDS

EUR/m

mLoans

7,912

2,627
(33%)

B Customer Deposits (third parties)
Customer Deposits (Group)

9,083 +15%

7,434 +19%

6,075
(67%)

3,008
(33%)

2006

2007

EUR/bn

H Assets under Managment
Funds under Custody

26.4
224 -15%
24.2
20.3
2006 2007

BAD AND DOUBTFUL LOANS

NEW MORTGAGE LOANS

EUR/m

Net bad and doubtful loans

Loans

Net bad and doubtful
loans/Loans

Sector (source: ABI)

2006
41 69
6,251 7,434
0.66% 0.93%
1.25% 1.20%

5% backed by

6
2007
—

mortgage

EUR/m

+4%

2006

2007
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Unipol Banca — Key Financials

GROSS OPERATING INCOME

NET PROFIT

EUR/m

EUR/m
+17%

283
241

201

82

2006 2007
Non-interestincome M Netinterestincome

2006

b +22%

2007

COST / INCOME RATIO

69.5%

69.1%::

2006

2007 organic

Reported 2007 cost/income
reached 71% due to 5.2
EUR/m extraordinary costs
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Unipol Banca — Key Financials

DISTRIBUTION NETWORK
[l Branches
B Financial counters 146 167

Branches

co-located

with

insurance

agencies

39 35
2006 2007
EMPLOYEES C/ACCOUNTS - CUSTOMERS
Head Office M Commercial Network C/Accounts B Customers
+18%
1,785 1,898
N
+19%
> 78% > 80% 362,000
190,700 227,700
J
387 382
2006 2007 2006 2007
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AFS Reserve and Investment break-up

INSURANCE INVESTMENTS MANAGED BY UGF INSURANCE INVESTMENTS MANAGED BY UGF
BREAKDOWN BY ASSET AS AT Year-End 2007 BREAKDOWN BY ACCOUNTING CATEGORY AS AT Year-End 2007
(excl. former Class D and Quadrifoglio Vita) (excl. former Class D and Quadrifoglio Vita)
TOTAL: 21.7 EUR/bn TOTAL: 21.7 EUR/bn
i ities: Cash: 3.2 €/b
Equity securities: 1.8 €/bn (8.4%) as 14.902 Available for Sale:

14 €/bn 64.6%

Bonds*: 16.7 €/bn (76.7%) Loans & receivables: 0.6 €/bn

2.8%
Held to Maturity: 1.8 €/bn
8.2%

Cash: 3.2 €/bn (14.9%)

Fair Value: 2.1 €/bn
9.6%

* Fixed rate and floating rate bonds
and structured products.

.
No Investment in Subprime, CLO, RMBS, CMBS, Alt-A, CDO, etc. as at 31 March 2008
EVOLUTION OF AVAILABLE FOR SALE RESERVE*
FY 2006 HY 2007 Q3 2007 FY 2007
164 53
-234
621 -493 -518
O equity =
@ bonds -162 o/w -45 EUR/m
due to change
Total (EUR/m) -70 568 532 680 in tax rates

* Break-up based on internal estimates.

<
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Evolution of Group AFS Reserve from HY ‘07 to YE ‘07

45
568 /1 E— e : ! 654
— ﬂ ............. I (26)
os N

£

E (83)

AFSRESERVE  STRUCTURED  GOVERNMENT EQUITY MPS TAX AFSRESERVE QUADRIFOGLIO  AFS RESERVE
30/6/07 PRODUCTS SEC./BONDS 31/12/07 VITA 31/12/07
REPORTED Excl. Quadrifoglio Vita*

* sold out on 28/03/2008.
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Evolution of structured portfolio

Q1 ‘08 OPERATING GUIDELINES

Simplify securities payout

* Increase coupon predictability

* Reduce exposure to equity funds, credit and mixed bonds
e Repositioning on medium and long-term floating rates

 Reduce Non-Life portfolio duration

18
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Evolution of structured portfolio (1)

e Principal fully guaranteed

* Quality of the Issuers (95% with Rating exceeding A-)

4,364

EUR/m

December

2006

19

December

December 2007
VS
December 2006

March 2008
VS
December 2007

‘Plain
Vanilla’ *

‘Non-Vanilla’
Structures

EUR/m

- 387 -9%

+120 +26%

-507  -13%

EUR/m

- 326 -8%

+832 +142%

-1,158 -34%

* Floater with cap, linked to:
- short term rates (Euribor, Libor)

- long term rates

4
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Evolution of structured portfolio (2)

EUR/m

YE 2007

March 20t ‘08

Structured bonds

@tured

Non-vanilla bonds

3,649

20

I ,

‘Vanilla’
bonds structures
3,977 585

1 417

‘Non-Vam
structures

3,392

2,232

\

I

/Equity/

Rat(h

Rate based bonds

Credit /
Mixed

based
bonds

unpredictable
coupon
1,369
v
/ . 2’023

IN
HA

Ty

éeep Volatility




Evolution of structured portfolio (3)

EUR/m

3,977
.... I — 3 ’ 65 1
" 1,022
55% =

December March
2007 2008

Unpredictable Coupons

I Predictable Coupons

21

The restructuring increased the
predictable coupon profile also
enhancing performance in

segregated accounts.
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Proposed Dividend

PREFERENCE SHARES — DPS (EUR)

ORDINARY SHARES - DPS (EUR)

2006 2007 2006 2007
No. of shares 899,619,864 911,540,314 No. of shares 1,460,524,546  1,479,885,786
Ordinary Dividend 0.0802 0.0802 Ordinary Dividend 0.0750 0.0750
Extraord. Dividend 0.0450 0.3411 Extraord. Dividend 0.0450 0.3411
Dividend Per Share 0.1252 0.4213 Dividend Per Share 0.1200 0.4161
Share price 2.554 1.664 Share price 2.814 1.793
» Dividend Yield (ord. div.) 3.14% 5.06% » Dividend Yield (ord. div.) 2.67% 4.37%
«Dividend Yield (tot. div.) 4.90% 26.60% «Dividend Yield (tot. div.) 4.26% 24.23%

* Calculated on the share price of the date preceding that of the BOD meeting held to approve the Annual Accounts.
TOTAL DIVIDENDS (ord + extra) PAYOUT
EUR/m Net of extraordinary dividend payment
1.000  +247%
2006 2007
816  +668% Parent Company 97.1% 63.7%
288 Consolidated 64.6%  47.3%
Extraord. 106
2006 2007
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UGF Group — Solvency Position

EUR/bn
Preliminary figures

0.4bn
3.6bn 0.3bn (1bn)
3.3bn
Excess 0.6bn ﬁ // E 0.3b
7777 Excess 0.3bn
Internal accepted solvency ratio (3bn) 150%
2.0bn
Minimum  Year-end Subordinated New Hybrid Dividends Pro-forma
Solvency Solvency debt Solvency
Requirements Position outstanding Position

After these actions the Group maintains a sound regulatory capital |

23
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Contacts

Investor Relations
Unipol Gruppo Finanziario - Via Stalingrado 45, Bologna

Investor.relations@unipolgf.it

Adriano Donati Tel +39 051 507 7933
adriano.donati@unipolagf.it

Francesco Fronzoni Tel +39 051 507 6563
francesco.fronzoni@unipolgf.it

Silvia Tonioli Tel +39 051 507 7933
silvia.tonioli@unipolgf.it
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