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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 Grou
(i) resolved a capital increase for up to €2.6bn

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%0) 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%b
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%6 over the first half of
2004), net profit for the Group was €192.1m (+139.7%b over the first
half of 2004).

By applying the IAS/I1FRS, 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%b, 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.
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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 €5,330.8m", 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.

! 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.
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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 3™ 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/I1FRS

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

National IAS/IFRS Change in

standards 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.
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Contacts

For the Press and other For Institutional Investors
Media

Natale Arcuri Adriano Donati

Report Porter Novelli Unipol Assicurazioni
Tel +39 02 701 51 61 Tel +39 051 507 61 66
natale.arcuri@rpn.it a.donati@unipol.it

For Private Shareholders

Roberto Giay

Unipol Assicurazioni
Tel +39 051 507 72 82
r.giay@unipol.it

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

prevails.
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SUMMARY OF CONSOLIDATED FROFIT AND LOSS ACCOUNT

famounts in € million)

30 June 2005 30 June 2004 31 December 2004
Life DMNon-Life Total Life Nom-Life Total Life DNon Life Total

TECHNICAL ACCOUNT

Gtoss prefilihs 33575 19734 53308 31345 19781 51026 57210 39027 9 AL3T

Dutward reinsurance premivms (76 (1394 {1570y (26,7 (2153 42m G0 230 (4720

et charge in the provision for unearned premivms 16 16 (44,60 (446 40,5 (40,5

Total Life premivms and Non-Life earned premiums 33399 18356 51754 30978 17183 42160 5709 343009 91109

Claithe atd sums padd and changes in Life mathematical

provisions and Hon-Life provision for outstanding

claims GTFILT (137210 G0E48 (33640 (1.2893) (46533 (634760 (24707 (88185

Dperating expenses M0,3 4098 [499,9) (96,9 (379.8) A6, (1913 (733 (945,28

Other technical income and charges 3.2 (55 (4,6 Q7 30 334 535 (115 12,2

Wet ineothe (chatges) from Clags D investiments (1) 192,2 1922 1209 1209 3054 3054

Met iticote from investments allocated to the technical

account of Life business 3183 3283 264.5 2645 6104 6104
Balance on the technical account (2) 604 480 1085 320 728 104 8 714 2041 2754
NON-TECHNICAL ACCOUNT

et ineotme from investments (3) 1927 163,48 2389

Het walue adjustments (62,2) 71,7 71,1y

Amortization 'difference atising from congolidation’ 223 23,0 (445

Balance other income/other charges (12,13 (12,8) (45,13
Balance on ordinary activities 204,7 1604 354,7

Extraordinary income 1331 31,3 1358

Exttacrdinary charges 40 7.9 (285
Profit hefore taxation 3331 1838 4619

Tax on profit (111,86 (24,13 (1389
Consolidated profit 2215 99.7 2729

Profit (losg) for the weat - minority interests a3 196 61,6
PROFIT (LO55) FOR THE YEAR - GROUP 1921 80,2 2113

{1) lcome fhom fnvestments the visk of which is borne by policyholders, mafched by a corvesponding variafion in fechmical provisions,

The economic resulf is consequently nof gffected.

{d) As regards Non-Life business, consolidafed aceounts do nof require the fransfer of investment income from the non-fechmical accownd.

{3) et of investment tncome frawvsferred fo the feclhmical accownt for Life business and of the goodwill amorfizafion of the companies
valued by the equity method for €] 8m as af 70 June 2005,
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SUMMARY OF CONSOLIDATED BALANCE SHEET

fAmonmts in € million)

30 June 2005 30 June 2004

31 December 2004

ASSETS
Intangihle asseis 11295 1.201,2 11537
Dvesiments
Land and buildings 6573 8787 8047
[trvestinents in Group undertakings and other patticipating interests 2.196.0 1.340,7 14339
Other financial investments 222780 197321 19954 4
Deposits with ceding undertakings 53 26,8 23,1
Total investmenis 25.156.5 219783 223281
Ivestments for the henefit of Life-assurance policyholders who hear the risk
thereof and investments arising out of pension fund management 63309 50092 59860
Technical provisions - reinsurers' share
Mon-Life insurance business 5249 5504 Sl
Life assurance business 1389 366,2 1712
Total technical provisions - reinsurers' share T24.7 91646 T38,T
Dehiors 11370 1.3240 1.349 3
Other asseis 1.2543 7462 1.205,6
Prepayments and accrued income 178.6 202,1 1779
TOTAL ASSETS 359115 322774 329393
LIABILITIES
Capital and Reserves
Shate capital 0655 o116 0165
Free reserves 1.5957 1.520,3 15213
Congolidation reserve (185 (573 340
Regerve for valuation differences on unconsolidated shareholdings 20,3 109 a5
Profit (loss) for the financial vear 1921 20,2 213
Capital and reserves - minonty interests 2244 2488 2985
Total capital and reserves 30395 27145 20014
Subordinated liahilities 6740 66,0 6740
Technical provisions
Mon-Life insurance business T2558 fa91 2 68014
Life assurance business 175455 151371 156026
Total technical provisions 248013 218283 224042
Technical provisions where investment risk is horne by policyholders and
provisions arising out of pension fund management §.520,3 5.006,4 59838
Provisions for other risks and charges B85 345 635
Deposits received from reinsurers 2175 3979 2470
Creditors and other liahilities T304 600,5 625,0
Accruals and deferred income 309 305 40,1
TOTAL LIABILITIES 350115 322774 3290393
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RECLASSIFIED PROFIT AND LOSS ACCOUNT OF UNIPOL ASSICURAZIONI S p.A.

(Amounts in £E)
30 June 2005 30 June 2004 2004 Financial Year
Life MNon-Life Total Life Non-Life Total Life MNon-Life Total
TECHNICAL ACCOUNT
Gross direct business
+) Written premiums 1026415 a%2.446 1712860 E03 223 ATEIS2 1 ARD 055 1J95 801 134 608 20900]14

(-} Charge m math. provisions and
prov. for unearmed preminrns 253240 129 E535138 A2E971 4450 @33 430 FF6.35¢ 26788 863 14]

(-1 Clairns paid 235 E30 S0EESZ  TAdpES 23R4S 4RO 711 TIElad  JI108F 67004 4TS 679
[+) Balane on other technical items 2.409 333 2742 2729 ()] 2723 3440 434 J. &80
(-] Operating expenses 24513 1527723 177206 247708 144778 1a948a 45400 F008M 349200
{+) Met incorme from irvvestments other than

Clasz D rvestents (1) TIZ978  E1ETD 2008249 76340 34517 110257 J&7a30 25135 95 68d
{+) Met incorme from Class D

irreatments (27 25095 25095 12478 12478 2963 42 363

Balance on gross direct business 30.255 111175 150428 3238 TRTOG TTO34 ISR 1250520 143998

Balance on owtward reinsurance (150)  (BE55) (9405 (63) (10,1907 (10.253) (g2)  (IRITE (17 7IE

Balance on net indirect business (27 1.161 291 369 260 A28 g7 416 523
Balance on the technical account  38.234 103480 141714 3543 63.867 67410 J5&00  Jrr2a}  1AFI00
NON-TECHNICAL ACCOUNT

i+ Trevestinent income (5) 115213 S6.287 882
(+1 Other ncorne 6. 106 39177 F1.a2g
-} Other charges 6 EEE 47.974 F77a8
Balance on ordinary activities 244.745 114.200 I7a153
i+ Extranrdinary income 50650 21.270 392
-} Extraordinary charges 330 459 4717
Profit hefore taxation 205.065 135,711 211207
-} Tax on profit 34.4809 12,760 33621
NET PROFIT (LOSS) 260.576 116.951 175588

(1) Rvestment income for Life business: qffer rangfers 1o the non-technical account.
Investnent income for Non-Lifz business: affer angiers from the non-technical acoount.

(2) mcome from investnents the visk af which is bome by policyholders, matched By a corresponding variation in technical provisions.
The economic result is consequently not qifected.

(5) Rvestment income for Life business: afler rangfers from the technical account.
Investnent income for Non-Lifz business: after angfers to the non-technical account.
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RELCASSIFIED BALANCE SHEET OF UNIPOL ASSICURAZIONI S.p.A.

(Amounts i £F)
30 June 2005 30 June 2004 . 2004
Financial Fear
ASSETS
Intangible assets 30500 41.582 Ja.470
Investments and liguid assets
Land and buildings 502817 579860 o]3 368
Irevestroents in Group undertakings and other participating
interests 3661205 3170548 3.232.9i7
Dieht securities 4315807 4.170.700 4275 098
Other financial ivvvestinents 1.434.279 729040 H27 601
Dleposits with ceding undertakings 23.080 24088 22813
Cash at bark and in hand 320665 242.014 Iig0is
Total investments and liguid assets 10.266.851 8.026.1490 QrazQls
Class T’ invesimenis 034.000 643.742 a92 352
Dehtors
Ariging out of direct insurance and reinsurance operations 306.146 327.200 o2 840
Other debtors 73.010 109.123 00488
Total dehiors ¥70.156 436.323 a3 344
Other assets 118.032 115.573 I 562
TOTAL ASSETS 11.737.348 10.163. 369 10423 0al
LIABRILITIES
Share capital and free reserves 2.562.734 2.421.466 2427 357
Profit (loss) for the peried 260.576 116.951 175 5848
Subordinated liahilities 600.000 600.000 S0 Q00
Met technical provisions
Hon-Life 2.144 964 20155348 2,067 6710
Life 4272713 40539348 £.211.207
Total technical provisions T.017.67T 6.060.472 8278 878
Met technical provisions - Class D 034.000 643.742 a92 352
Provisions for other risks and charges 18.303 15.670 17923
Creditors and other liahilities
Lyising out of divect insurance and reinsurance operations £3.525 73272 i 553
Sundry borrowings and other financial creditors 11.391 14.599 13053
Provision for staff leaving inderanity 26.053 25913 ad. 366
Other creditors 00.543 87.145 Sl
Other lishilities 133,455 05138 113183
Total creditors and ether liahilities 343.968 206.067 J00 985
TOTAL LIABRILITIES 11.737.348 10.163.369 10423 0al




