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Mandatory Public Tender Offer
on BNL ordinary shares

With reference to the authorisation request, pursuant to Article 19 of the Banking
Consolidated Law, submitted by Unipol Assicurazioni and its holding Holmo S.p.A.
on 4 August 2005 with the purpose to acquire control of Banca Nazionale del Lavoro
S.p.A. and its banking and financial subsidiaries, we hereby inform that the Bank of
Italy communicated today to the aforesaid companies that ‘the conditions laid down
by the law to give the Unipol Group authorisation for acquiring control over BNL are
not met’.

As far as the content of this communication is concerned, the Bank of Italy deems
that ‘failure to meet the prudential requirements of capital adequacy by the
envisaged Holmo/BNL conglomerate constitutes in itself ... the reason that
prevented from releasing the authorisation as regards sound and prudential
management according to Article 19 of the Banking Consolidated Law’.

Unipol Assicurazioni, having taken account of the decisions adopted by the Bank of
Italy, reserves the right — after the appropriate assessments — to any actions
thereof.

Bologna, 10 January 2006

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.



