
 
 

 

UNIPOL GROUP 
 

Consolidated premiums were €5,330.8m (+ 4.5% compared with 
€5,102.6m in the first half of 2004), of which €3,357.5m in Life 

business (+7.5%) and €1,973.4m in Non-Life business (in line with 
the first half of 2004). 

 

The balance on the overall technical account was €108.5m (+3.6% 
compared with €104.8m in the first half of 2004). 

 

Net investment income rose to €643m (+ 42.8% compared with 
€450.2m in the first half of 2004). Investments and liquid assets rose 

to €32,572n (+ 10.8% compared with 31 December 2004) 
 

Profit before taxation rose to €333.1m (+81.2% compared with 
€183.8m in the first half of 2004) 

 

Consolidated net profit was €221.5m (+122% over the first half of 
2004), net profit for the Group was €192.1m (+139.7% over the first 

half of 2004). 
 

By applying the IAS/IFRS, the Group net profit for the first half of 
2005 would rise to €201.2m (+4.7% compared with the profit 

calculated by applying the Italian accounting standards) 
 

The Group consolidated profit for the 2005 financial year is expected to be 
over €300m, with a ROE of around 11.5%, achieving, therefore, the target 

set out in the 2003-2006 plan one year in advance. 
 

UNIPOL ASSICURAZIONI S.p.A. 
 
Net profit for the parent company Unipol Assicurazioni S.p.A rose to €260.6m 

(+122.8% over the first half of 2004). 
 

 
CAPITAL INCREASE 

 
A capital increase of up to €2.6bn was resolved. The terms and conditions of 
this capital increase will be set out in a forthcoming meeting of the Board of 

Directors.  

PRESS RELEASE 
 

The Board of Directors of Unipol Assicurazioni: 
(i) approved the 2005 half-yearly results for 

Unipol Assicurazioni S.p.A. and the Unipol Group 
(ii) resolved a capital increase for up to €2.6bn 

 



 
 

 
The Board of Directors of Unipol Assicurazioni, chaired by Giovanni Consorte, approved today 
the half-yearly report of the Unipol Group and of the Parent Company Unipol Assicurazioni as 
at 30 June 2005. 
 
Consolidated half-yearly report 
 
For insurance business the total premium income rose to €5,330.8m1, a growth rate of 
4.5% (compared with €5,102.6m in the first half of 2004), of which €3,357.5m from Life 
business (+7.5%) and €1,973.4m from Non-Life business (in line with the first half of 2004). 
Direct premium income totalled €5,311.9m (+4.7% over the first half of 2004), of which 
€3,354.7m from Life business and €1,957.1m from Non-Life business. The composite 
companies (Unipol Assicurazioni and Aurora Assicurazioni) brought in direct premiums of 
€3,416.5m (+7% over the first half of 2004) and achieved a combined net profit of €379.9m 
(+96.4%). The specialist companies (Linear, Navale, Unisalute and companies of the MMI 
Italia Group) had direct premium income of €229.7m (+46.4%) and achieved net profit of 
€6.9m (+144%). The bancassurance companies (BNL Vita and Quadrifoglio Vita) had direct 
premium income of €1,665.6m (-3.4%) and achieved profits of €24.7m (+54.7%). 
 
The technical result of the Group for insurance business improved to €108.5m (+3.6% 
compared with €104.8m in the first half of 2004), of which €60.6m related to the Life technical 
account and €48.0m to the Non-Life technical account. The aggregated combined ratio (claims 
and net operating expenses on net earned premiums for Non-Life business) was 97% (96.5% 
in the first half of 2004), whilst combined ratio for direct business was 96% (94.2% in the first 
half of 2004). Technical provisions as at 30 June 2005 were €31,130.7m (+9.7% compared 
with €28,387.9m as at 31 December 2004), whilst investments and liquid assets reached 
€32,571.9m (+10.8% compared with €29,402.2m as at 31 December 2004). 
Property and financial management was very positive. Net investment income for the period 
amounted to €643m (+42.8% compared with €450.2m as at 30 June 2004), whilst net value 
adjustments were -€62.2m (-13.3% compared with -€71.7m in the first half of 2004). 
 
In banking business Unipol Banca closed the half year with a net profit of €12.1m (almost 
three-times the result recorded in first half of 2004, which was €3.2m), net of depreciation, set 
asides and taxes of over €29m. Direct customer deposits totalled €4,586m (+20.6 % over the 
first half of 2004), whilst customer funds were over €21.5bn, including assets under 
management of €1,831m (+45%) and funds under custody of €19,694m (+53.8%). Loans to 
customers rose to €3,204m (+32.3% compared with €2,422m in the first half of 2004), 
recording a very positive trend as regards mortgage loans, which reached €852m. Unipol 
Banca distribution network as at 30 June 2005 was made up of 233 branches (of which 115 
were co-located with insurance agencies), 46 financial counters and 446 financial advisers. It 
is worth highlighting, inter alia, that the Bank of Italy has already given authorization to open 
20 new branches, according to the three-year plan that involves the achievement of 450 
branches upon completion of the plan (subject to authorization by the Supervisory Authority). 
Unipol Merchant – Banca per le Imprese recorded very positive results too, closing the half 
year with a net profit of €3.2m (€2.1m as at 30 June 2004) and granting a series of loans for 
€213m (€80m in the first half of 2004). This result was achieved owing to a very strict 
managing policy (no doubtful loans are recorded as at today). Furthermore, during the half 
year, significant mandates were managed in the field of business consultancy services, such as 
the listing of IGD Immobiliare and Monti Ascensori on the Stock Exchange and assisting Hera 
in the merger with Meta. 
 
With the aforesaid positive management trends, the balance on the Group’s ordinary 
activities rose to €204.7m (+27.6% compared with €160.4m in the first half of 2004), net of, 
inter alia, depreciation relating to ‘differences arising from consolidation’ for €22.3m. 

                                                           
1 Part of this result related to the companies of the MMI Italia Group (not included in the basis of 
consolidation in the first half of 2004), which totalled premium income of €77.4m. 



 
Consolidated net profit, including the portion pertaining to minority interests, amounted to 
€221.5m (+122% compared with €99.7m in the first half of 2004), whilst Group 
consolidated net profit was €192.1m (+ 139.7% compared with €80.2m in the first half of 
2004). 
 
As at 30 June 2005 the Group ranked 3rd on the list of major insurance groups operating in 
Italy.  
 
Half-yearly report of the Parent Company Unipol Assicurazioni.  
 
Unipol Assicurazioni’s gross premium income totalled €1,746.2m (+15.1% compared with 
€1,517.3m in the first half of 2004), of which €716.9m in Non-Life business (+1%) and 
€1,029.4m in Life business (+27.5%). 
Insurance business was particularly positive, with the balance on the technical account 
standing at €141.7m (+110.2%). Combined ratio for direct business was 95.7% (compared to 
94.0% in the first half of 2004). 
Gross technical provisions rose to €8,056.3m (+13.8% compared to 31 December 2004). 
The value of investments and liquid assets stood at €11,200.9m (+13.3% compared to 31 
December 2004). 
Income from investments and cash flow amounted to €281.5m (+71.5%), net of investment 
charges, and excluding investments for the benefit of policyholders who bear the risk thereof 
and investments deriving from Class D pension funds.  
The balance on ordinary activities was €244.7m (+113%), whilst net profit reached 
€260.6m (+122.8% compared with €117m in the first half of 2004). 
 
Significant events after the end of the first half of the year and expected business 
outlook. 
 
The most significant event occurred in the months after the end of the first half of the year, 
and which is still currently underway, relates to the plan to acquire control of Banca Nazionale 
del Lavoro, information of which was disclosed in full detail to the market by way of several 
press releases issued in the last months. 

 
As far as the Group’s companies business is concerned, the premium income performance was 
in line with the half-yearly figures. The technical business confirms, on the whole, the positive 
trends occurred in the first part of the year. The operating expenses show a regular trend.  
Property and financial management was positive, in line with expectations. 
 
On the basis of the half-yearly results and of the trends showed in July and August, as well as 
excluding the effects resulting from the BNL operation, the Unipol Group expects to achieve at 
year-end a ROE of about 11.5% (as calculated according to the Italian accounting standards), 
achieving one year in advance the ROE target, equal to 11%, provided for in the 2006three-
year plan (as calculated with the same standards).  
The Group’s consolidated net profit (always according with the Italian accounting standards) is 
expected, in fact, to be over €300m. 
 
Transition to IAS/IFRS  
 
With reference to the adoption of the IAS/IFRS, it is hereby clarified that the Unipol Group 
used the optional regime pursuant to Article 81-bis (Half-yearly reports – transitional regime) 
of the Regulation on Issuers 11971/1999, as amended by resolution 14990 of 14/4/2005, that 
allows undertakings to keep on applying the national accounting standards, completing the 
half-yearly information with a quantitative reconciliation of shareholders’ equity as at 
30/6/2005 and 31/12/2004, and of the result for the period, obtained by way of the methods 
used for the international accounting standards and, in a separate appendix, with the 
reconciliations provided for by paragraphs 39 and 40 of the international accounting standard 
IFRS 1 – First adoption of the International Financial Reporting Standards. 
 



 
 
 
 
The effects resulting from the application of the IAS/IFRS are as follows (amounts in € million): 
 
 National 

standards 

IAS/IFRS Change in  
amounts 

Group Shareholders’ Equity as at 31/12/2004  2,602.9 2,635.5 +32.6 
Group Profit for the 2004 financial year  211.3 244.3 +33.0 

Group Shareholders’ Equity as at 30/06/2005  2,755.1 2,894.1 +139.0 
Group Profit for the first half of 2005 192.1 201.2 +9.1 
 
Share capital increase  
 
The Board of Directors of Unipol Assicurazioni, availing itself of the powers granted to it by the 
Extraordinary Shareholders’ Meeting of 29 August 2005, resolved a share capital increase of up 
to €2.6bn, by issuing ordinary and preference shares to be offered in option to shareholders, 
pursuant to Article 2441(3) of the Civile Code. The deadline for the subscription of the capital 
increase – according to Article 2439(2) of the Civile Code - is set on 31 December 2006. The 
Board of Directors, in a forthcoming meeting, will (i) establish number and issue price of the 
new shares, as well as the relevant rights issue ratio relating to the shares outstanding and (ii) 
set out terms and conditions underlying the exercise of the option right, as well as the offer on 
the Stock Exchange of the unexercised rights. 
 
 
 
Bologna, 12 September 2005 

 
 
         Unipol Assicurazioni S.p.A. 
 
          www.unipol.it 
 
 
 
Attached are the summaries of the Profit and Loss Account and the Balance Sheet for 
the Unipol Group and Unipol Assicurazioni S.p.A. 
 
 
 
 
This announcement is not an offer of securities for sale in the United States, Canada, Japan, Australia or 
in any other country where such an offer is not permitted without specific authorizations by the 
competent authorities. 
The Tender Offer described in this announcement is not being made, directly or indirectly, in or into the 
United States, or by use of the mails, or by any means or instrumentality (including, without limitation, 
facsimile transmission, telephone and the internet) of interstate or foreign commerce, or of any facility of 
a national securities exchange, of the United States and the Offer cannot be accepted by any such use, 
means, instrumentality or facility or from within the United States. “United States” means the United 
States of America, its territories and possessions, any State of the United States and the District of 
Columbia. 
 
 
 
 
 
 



 

 
 
 
Please note that the original Press Release is in Italian. In case of doubt, the Italian version 
prevails. 
 
 
 

 

Contacts 
 

  

For the Press and other 
Media 

For Institutional Investors For Private Shareholders 

Natale Arcuri Adriano Donati Roberto Giay 
Report Porter Novelli Unipol Assicurazioni Unipol Assicurazioni 
Tel +39 02 701 51 61 Tel +39 051 507 61 66 Tel +39 051 507 72 82 
natale.arcuri@rpn.it 
 

a.donati@unipol.it r.giay@unipol.it 
 



 

 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 

 


