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‘Fundraising methods of the Public Tender Offer
on BNL ordinary shares’

With reference to the fundraising methods of the public tender offer on BNL ordinary
shares (the ‘Offer’) launched by Unipol Assicurazioni on 16 August 2005, the following is
hereby communicated.

After starting the share capital increase of €2.6bn - the rights issue of which will end on
28 October 2005 and the subscription of which is fully guaranteed by a syndicate of
international banks - and after acquiring the right to dispose of up to 35% of the
subsidiary Aurora Assicurazioni S.p.A.’s share capital, for a total of €751.7m, it is hereby
communicated that the procedure provided for by ISVAP Ruling 2322 of
6 December 2004 has also been successfully completed.

Having complied with the provisions laid down by the relevant laws and regulations,
Unipol Assicurazioni is therefore able to issue a subordinated bonded loan by a maximum
of €1.4bn. The actual amount of this bond issue will be fixed at the end of the acceptance
period to the Offer.

The Company has completed the preliminary procedures which allow the availability of
property and financial sources aiming at supporting the acquisition plan of the BNL
Banking Group.

In this respect, it is hereby clarified that the aforesaid property and financial sources mix
was arranged by Unipol Assicurazioni also in order to comply with the Italian law
implementing the Directive 2002/87/EC on ‘financial conglomerates’, the provisions of
which will first apply to the annual accounts for the 2005 financial year.

Bologna, 25 October 2005
Unipol Assicurazioni S.p.A.

www.unipol.it

This announcement is not an offer of securities for sale in the United States, Canada, Japan, Australia or United Kingdom or in
any other country where such an offer is not permitted without specific authorizations by the competent authorities or waivers
to the same provisions (jointly, the "Other Countries"). The offer of securities described in this announcement is not being
made, directly or indirectly, in or into the Other Countries by use of postal services nor any other means of communication or
international commerce of the Other Countries (including, for example, the postal service, the fax, the telefax, the e-mail, the
telephone and the Internet) nor by of interstate or foreign commerce, or of any facility of a national securities exchange of
the Other Countries. The offer can not be accepted by any such use, means, instrumentality or facility or form within the Other
Countries.
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Please note that the original Press Release is in Italian. In case of doubt, the Italian version prevails.



