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APPROVED THE HALF-YEARLY REPORT
AS AT 30 JUNE 2008

START OF ‘UGF ASSICURAZIONI S.P.A”

NON-LIFE GROSS DIRECT WRITTEN PREMIUMS GROWING TO
€2,182M (+3.49%0)

NON-LIFE COMBINED RATIO STABLE AT 96.2%

LIFE GROSS DIRECT WRITTEN PREMIUMS OF €1,619M, WITH
IMPROVEMENT IN IN-FORCE VALUE (+2.8%) AND LIFE NEW
BUSINESS MARGIN TO 21%6 (17% ON 30 JUNE 2007)

UNIPOL BANCA GROSS OPERATING INCOME OF €155M (+11.1%0);
PROFIT FOR THE PERIOD AT -€26M DUE TO EXTRAORDINARY AND
PRUDENTIAL ADJUSTMENTS FOR €65M

UNIPOL GRUPPO FINANZIARIO CONSOLIDATED PROFIT AT
€250M (€286M AS AT 30 JUNE 2007)

START OF ‘UGF ASSICURAZIONI S.P.A.’. RESOLVED THE MERGER
OF AURORA INTO UNIPOL AND THE CONTRIBUTION IN KIND OF
UGF SERVICES BRANCH IN FAVOUR OF ‘UGF ASSICURAZIONI’,
WHICH WILL MAINTAIN THE BUSINESS STRENGTH AND THE
COMMERCIAL NETWORKS OF THE CURRENT BRANDS ‘UNIPOL’
AND ‘AURORA’

* * * X *

The Board of Directors of Unipol Gruppo Finanziario S.p.A., held today, approved
the consolidated half-yearly Report as at 30 June 2008 and the reorganization Plan
of the insurance sector to give rise to ‘UGF Assicurazioni S.p.A.".

Consolidated half-yearly report

In insurance business Non-Life gross direct written premiums were €2,182m
(+3.4%), €1,336m of which in Motor business (+2.7%) and €846m in Non-Life
Non-Motor business (+4.5%), in a market scenario recording a slowdown in Non-
Life premium income (-0.3% as at 31 March 2008).

Life gross direct written premiums were €1,619m (-13.3% over the first half 2007),
improving compared with €644m in the first quarter 2008. The composite
companies (Unipol Assicurazioni and Aurora Assicurazioni) showed a positive trend,
totalling premium income of €972m (+21.2%) against the run of the market (-17%
in the first quarter 2008). BNL Vita premium income was €642m, decreasing over
the first half 2007 (-64.9%) also due to business seasonality.

The corresponding consolidated earned premiums, net of outward reinsurance,
amounted to €2,023m in Non-Life business (+4.6%) and €1,606m (-13.4%o) in Life
business.

To point out are the Group activities in supplementary pension schemes. Unipol
Assicurazioni won the tenders for the management of new mandates, thus totalling
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25, of which 16 with guarantee. As at 30 June 2008 overall assets under
management were €1,234m and premium income was €194m.

Combined ratio, as calculated on direct and indirect business and net of
reinsurance, stood at 96.2%*, stable compared with the normalized result of the
first half 2007 (96.3%)2.

Investment management policies — in a macroeconomic scenario characterized by
serious market disruption events, inflationary pressures and remarkable growth in
interest rates — were based on a prudential rationale and focused on streamlining
the assets quality in a medium and long term perspective. The investment activities
in Non-Life and Life business pursued profitability targets to be as much as possible
consistent with the assets’ yield profile and the liabilities’ dynamics and features in
a multi-annual timeline.

Increase in interest rates in the first half 2008, together with the negative trend in
stock markets, led to variations in the value of securities classified as ‘available for
sale’ and to the subsequent variation in the ‘reserve for gains and losses on
financial assets available for sale’ from -€680m as at 31 December 2007 to
-€1,062m as at 30 June 2008.

Consolidated shareholders’ equity, including profit for the period and gross of
minorities, was €4,126m (€5,274m on 31 December 2007) after payment of
ordinary and extraordinary dividends for total €1,000m.

The Group overall insurance activities contributed to the pre-tax profit with €449m
(+12.3%), €246m of which in Non-Life business and €203m in Life business.

As at 30 June 2008 the composite companies’ sales network was made up of 1,686
agencies, 592 of which Unipol Assicurazioni (587 on 31 December 2007) and 1,094
Aurora Assicurazioni (1,108 as at 31 December 2007). Furthermore, both Unipol
Assicurazioni and Aurora Assicurazioni sell products through banking outlets (Unipol
Banca and Banco Popolare, respectively). Navale Assicurazioni considerably
extended its distribution network to 443 multimandate agencies (302 at 2007 year-
end) and 298 brokers (261 on 31 December 2007).

In banking business growth in Unipol Banca sales network continued, reaching
287 branches on 30 June 2008 (273 as at 30 June 2007), 176 of which co-located
with insurance agencies (158 as at 30 June 2007).

Unipol Banca customer deposits, including securitization used for refunding
transactions with the ECB, were €8,446m, €4,764m of which from third parties
(+11%). Loans to customers as at 30 June 2008 amounted to €7,888m (+6.1%).

Gross operating income rose to €155m (+11.1%). Profit for the period of -€26m
was affected by the deterioration of some items in the credit portfolio and by the
negative macroeconomic climate, which led to extraordinary adjustments for €65m
(gross of tax effects).

1 This indicator is the sum of two indices: the first one is the loss ratio, net of outward reinsurance
(74.1%), resulting from the incidence of net claims charges on net premiums; the second one (22.1%)
is the expense ratio and it results from the ratio of total operating expenses, net of investment
management charges, to the net written premiums.

2 The accounting figure of 96.7% was affected by the integration of reserves pertaining to the subsidiary
Navale Assicurazioni on claims from the companies acquired from the Mutuelles du Mans Assurances
Group, which were backed by the vendor.
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Following the aforementioned business trend, consolidated gross profit for Unipol
Gruppo Finanziario was €363m (-9.8%). Net of tax for €114m (€117m in the first
half 2007) consolidated profit was €250m (-12.6%). Profit pertaining to the Group,
after deducting minority interests, was €238m (-8.6%).

The Group solvency position as at 30 June 2008, notwithstanding the aforesaid
difficulties affecting financial markets, is estimated as 1.6x the minimum
requirements, pursuant to the current regulations.

* * *

Life New Business Margin and Life Embedded Value

In Life portfolio the ongoing refocus to higher value products led to an increase in
Life New Business margin (NBV/APE?) to 21% (compared with 17% in the first half
20073). NBV as at 30 June 2008 rose to €62m (+15% compared with €54m in the
first half 2007).

In Force Value* of €369m rose by 2.8% compared with €359m as at 30 June
2007°.

As regards estimates on the business outlook for the current financial year the
technical performance delivered so far and the effects of actions implemented to
increase business efficiency are expected to be confirmed. The forecasted financial
results for the end of the year — which are presently in line with the Industrial Plan
targets — shall be evaluated with respect to the persistent level of uncertainty
affecting financial markets, that were deeply negative in the first six months of the
year, and to the future evolution of today’s adverse macroeconomic climate.

*x Xx X

Reorganization plan of the insurance business unit ‘UGF Assicurazioni
S.p.A’

With respect to the reorganization plan of the insurance business unit — as
approved by the Company and disclosed to the market on 26 June 2008 as a
further stage of the Group reorganization plan — it is hereby communicated that the
Boards of Directors of Unipol Gruppo Finanziario, Unipol Assicurazioni and Aurora
Assicurazioni approved the plan to merge Aurora Assicurazioni into Unipol
Assicurazioni by incorporation and the contribution in kind of the Unipol Gruppo
Finanziario branch providing for services to the insurance business in favour of the
insurance company resulting from the merger.

The insurance company resulting from the merger will be renamed ‘UGF
Assicurazioni S.p.A.” and it will maintain the business strength of the current

% APEs correspond to the sum of annual and recurrent premiums and 1/10 of single premiums (both
relating to one year of Life new business).

“Value net of Quadrifoglio Vita

4 In Force Value is the Life portfolio value in force

5 The hypothesis adopted to calculate these values are as follows: 6.5% discount rate, 4.25% assets
yield rate, 35% tax rate. These hypothesis were also used to calculate the same values for the 2007
financial year.
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brands ‘Unipol’ and ‘Aurora’, which will keep their specific identity. The
distribution networks will remain separate and independent, also to ensure their
best positioning in the Italian territory and an efficient service to customers.

Completion of the aforementioned corporate transactions is expected — subject to
obtaining the necessary authorisations — within the current financial year so as to
convey civil, accounting and fiscal effectiveness to the merger as from
1 January 2009. The contribution in kind shall become legally effective as of the
date of the merger but subsequently thereto.

Assessment of the independence of Mr Pier Luigi Celli, Board Member of
Unipol Gruppo Finanziario.

Given the information acquired, the Board of Directors held today defined Mr Pier
Luigi Celli as independent. Mr Celli was appointed as Member of the Board of
Directors and of the Corporate Social Responsibility Committee on 26 June 2008.

* K* *

The Group half-yearly results will be disclosed to the financial community today at
6 p.m. CET via conference call and webcasting. Technicalities to access the event
are available on the website www.unipolgf.it, section Investor Relations.

Maurizio Castellina, the Senior Executive Responsible for drawing up the corporate
accounts, declares — in accordance with Article 154-bis (2) of the Testo Unico della
Finanza [the ‘Single Financial Services Act’] — that the accounting information
included in this press release corresponds to the documentary results, the books
and the accounting records.

Attached are summaries of consolidated Income Statement and Balance Sheet as at
30 June 2008.

Bologna, 7 August 2008

Unipol Gruppo Finanziario S.p.A.
www.unipolgf.it

Contacts

Relations with the Media Investor Relations

Walter Dondi Adriano Donati

Corporate lIdentity and Communication Unipol Gruppo Finanziario
Unipol Gruppo Finanziario Tel +39 051 5077933

Tel +39 051 5076044/6442 investor.relations@unipolgf.it

press@unipolgf.it

Ad Hoc Communication Advisors

Paolo Mazzoni

Tel +39 335 1415590
paolo.mazzoni@adhoccommunication.it

Please note that the original press release is in Italian. In case of doubt, the Italian version prevails.
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CONSOLIDATED INCOME STATEMENT

30/06:2008 | 30/06/2007
in
1.1 et prerdurn imcome 3,028 4 KN
NN Gross earned premizms ENE ] 38318
1l2 Earned premiums ceded -1gel -144.2
1.2 Corrrdssions and fees recenrable 3531 614
13 Incomme and charges arising out of financial instrarnents recorded at fair walue 063 347
’ through profit or loss ’ )

14 Income arsing out of shareholdings in subsidiaries, associates and joint ventures 283 12
1.5 Income arsing out of other financial instrunents and rveestments in property 74309 265.1
LAl Inferest receivable cdld J4a.5
132 Ciher income 4.4 G 2
133 Profifs realised 237 2J3.2
134 Unrealised profiis 4.2 Q2
16 Oither receipts a2 0.0
TOTAL RECEIPTS AND INCOME 4,308.5 4,755.1
2.1 Met charges relating to claims 29213 34250
212 Amounts paid and change in fechnical provisions 30231 3I71 6
213 Remsurers share -I0L& =537
22 Corrnissions and fees payahble 192 196
23 Charges arising out of shareholdings in subsidianes, associates and joint ventures 0.5 03
24 Charges arising out of other financial instrarnents and rvestiments in property 2649 1576
241 Inferest papable 1377 1114
2.4.2 Cher charpes o 21
2.4.3 Losses reqlised 23.0 agd
2.4.4 Unrealised losses 252 I3.7
2.5 Cperating expenses 6457 6135
231 Commmissions and offier aequizifion expenses 223 833
232 Invesfment management expenses a9 112
2433 Cher adminisirafive expenses 213.¢4 2068
26 Oither charges 935 157
TOTAL COSTS AND CHARGES 3.045.1 4,352.5
PROFIT (LOSS) FOR THE YEAR BEFORE TAXATION 3635 402.7
Taxation 1137 1170
PROFIT (LOSS) FOR THE YEAR NET OF TAX 240.7 285.6

PROFIT (LOSS) PERTAINING TO DISCONTINUED OFERATIONS
CONSOLIDATED PROFIT (LOSS) 240.7 285.6
pertaining to the Group 2377 260.0
pettaining to rwinorty interests 120 254
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SUMMARY OF CONSOLIDATED INCOME STATEMENT BY BUSINESS SECTOR

(el

: TOTAL : | indersector TOTAL
MON-LIFE BUSINESS LIFE BUSINESS INSURANCE BANKING BUSINESS 12;[::::;:: eliminations CONEOIID R TED
var vay rar ray o vay i vy
Fan-02  Fan-07 I Fan-02  Fan-07 2 Jan-08  Jun-07 2 Jan-08 han-07 o iIun—I:IS JFan-07 2 Jun-08  Fun-07| Jan-08  Jan-07 2
Het earmed preroiutms 2023 1933 g6 0 1@06 LES5 14| 3628 3,788 -4z : 3628 3TEE 42
Het incorne from corarmissions and fees {1} 1] 1 4 657 1 4 670 41 0 56 ()] (11 36 42 id.0

Finaneial incormelcharzes (el assetaflish. at far :

vl ) 204 237 iz 201 379 250 495 aly -js 38 93 503 | 24 P12 (a4 496 ald -26d
Nt intarests 120 123 -z3 i 3l 277 x| #51 399 &z 25 99 pezi 0 I9 b 0§78 493 isz
C¥her meome and charges a7 J6 ozl 28 44 -3a2 a3 g 45 I i 31.5§ JJ fag) (33} a2 a8 338

Frofits and Inzses realised 42 s -dﬂ.?; a8 126 541 g 233 -571 it 2 ' i3 2] a3 236
Unreciized profifts and losses (28] (30 -ga4 ) (103 fedq) so0 | (13D} (lig) 1xo (&a) e [ (222)  (i2g) IT:
Het clarns charges and techracal payments (L4997 (1442 3¢ | (1,622 (20400 -205 [(3,121) (3481) -iog : 4 (3117 (3,481 -1a5
Oiperating expenses (a1 A £5 1 @ (1% ira| (53 (516 iz E116) (100 154 (156 142 3 (aday  ial3d 53
Compmissions and ofher qeuizifion expenses | (T86)  (F44) 122 {37) Al (d23) {5800 Az 0 O @23) {5800 &
EXher expenses {73} (97 2510 (23 fad) (rom (120 -irs| il 100 ise i (15E P 148 3| f223) (218 14

Other incorne/charges (213 (14 s (1D 4 {33 (% 2500 4 4 127 P13 w3 ()]
Profit (losz) hefore taxation 246 273 a7 i 203 127 525 440 300 5o (33) 3o 55 Pcl0%) (| 363 403 -2
Taxation 114y (117 -8
Consolidated profit (loss) 250 286 -iz6
Profit (loss) - minoity interests 12 26 -850
Profit (loss) - Group 238 260 -86
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CONSOLIDATED BATLANCE SHEET

ASSETS LIABRILITIES AND SHARFHOLDERS' EQUITY
Jo/6/2008 | 311202007 30062008 | 311272007
in £in
1 INTANGIBLE ASSETS 18126 LEILT |1 SHARFHOLDERS' EQUITY 4,126.0 5,274.4
11 Croodwill Ly 17754 L1 pertaining io the Group 3.842.0 4,087.6
12 Other intangihle assets 41.5 363 1.1.1 [Capital 23914 23914
2 TANGIBLE ASSETS 466.2 434.9 1.1 2 |Cther equity
2.1 Fropertyr 4135 3802 1.1 5 |Capital reserves 1,419.7 22354
22 Other tanghle assets 527 549 1.1.4 [&ccuranlated earnings and other reserves B354 630.0
3 TECHNICAL PROVISIONS - REINSURERS' SHARE 565.7 593.2 1.1.5 [(Cnarm shares) 0.1
q IMVESTMENTS 30,6556 39.040.5 1.1 .6 [Provision for net exchange rate differences
4.1 [rvestrnents in property 2037 3154 1.1.7 |Profits or losses on financial assets available for sale -1,061.7 6708
4.2 Shareholdings m subsidianies, associates and joint ventures 249 283 1.1 2 [Other profits or losses recorded in the equity direct 21.4 214
43 Irrvestraents held to maturity 1,903.3 1,792 1.1.9 |Profit (loss) for the srear pertaining to the Group 2317 3802
4.4 Loans and recervables 10,5562 11,3746 1.2 pertaining to minority interests 284.0 286.7
4.5 Finanrial assets available for sale 14251 4 145368 1.2.1 [Capital and reserves pertairing to runority interests 3105 302.4
4.8 Financial asgets at fair value through profit or loss 0.596.1 10,6892 1.2 2 |Profits or losses recorded in the equity direct -38.5 -47.6
5 SUNDRY RECEIVABLES 1,213.1 1,430.1 1.2.3 |Profit (loas) for the vear pertaining to minority interests 12.0 o
5.1 Fecervables relating to direct insurance operations 055 o405 [2 AMOUNTS SET ASIDE T0.5 55.5
52 Recervables relating to reinsurance operations 1463 141.1 |3 TECHNICAL PROVISIONS 25,362.9 26,074.5
53 Other recervables 361.2 3434 (4 FINANCIAL LIARILITIES 10,9439 11,810.4
] OTHER ASSETS 1,113.4 2,524.4 41 Financial lishilities recorded at fairwalue throngh profit or loss 27317 34536
f.1 Hon-current assets or assets of a disposal group held for sale 12 1,A88.5 42 Other financial lisbilities 5,206.2 83568
6.2 Deferred acquisition costs pER: g1.1 |& PAYABLES 520.8 423.9
6.3 Deferred tax assets f30 .2 4302 ol Pasrables arising out of direct insurance operations 6.1 Ta.1
6.4 Crurrent tax assets 448 4589 5.2 Pasrahles arising out of reinsurance operations 11.0 10.3
6.5 Other assets 3N3E 931 53 Other pavahles 4408 3354
7 CASH AND CASH EQUIVALENTS 270.3 645 |o OTHER LIARILITIES L0726 2,560.5
6.1 Liahilities of a disposal group held for sale 1,651.7
6.2 Deferred tax lisbalities 456.5 2202
6.3 Crrrent tax lahilities 34 91 g
.4 Other lighilities 5945 0%
TOTAL ASSETS 42,096.7 46,109.2 TOTAL SHAREHOLDERS' EQUITY AND LIARILITIES 42,006.7 46,1990.2
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