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UNIPOL GRUPPO FINANZIARIO
APPROVED THE CONSOLIDATED RESULTS
AS AT 30 SEPTEMBER 2008

Confirmed the Group sound solvency position at 1.5x capital
requirements. Unipol Banca Core TIER 1 at 9.5%c.

Consolidated profit at €201m, net of €99m write-downs following
Lehman Brothers’ default and of €54m Unipol Banca’s
extraordinary adjustments, in a scenario marked by turmoil in the
financial sector worldwide and economic recession.

Growth in Non-Life premium income (+3.9%), in a stable market
(-0.1%0 in the first half 2008), also thanks to the positive trends
recorded by the specialist companies (Navale, Linear and
Unisalute).

Life insurance income from Group channels notably increasing
(+27.8%) against the run of the market (-16%b6). Outstanding
expansion in the Pension Funds segment (+211%0). UGF manages
26 mandates in occupational Pension Funds for a total of
€1,282m.

Considerable growth in Unipol Banca gross operating income
(+13%0). Increase in customer deposits (+11.5%0).

The Board of Directors of Unipol Gruppo Finanziario S.p.A., held today, approved
the Interim Report as at 30 September 2008.

In insurance business consolidated income amounted to €5,510m (-14.8%
over 30/09/2007), €3,091m of which (+3.9%) in Non-Life business (compared
with a stagnating market at -0.1% in the first half 2008) and €2,420m in Life
business (-30.6%0).

Non-Life business showed different dynamics: Non-Life Non-Motor business
rose by 6.3%, whilst Motor TPL by 2.4%, both of them well above the market.
With respect to Non-Life technical trends, Group combined ratio was 98.5%*"
(96.3% on 30/09/2007), as a consequence of a slight improvement in expense

! This indicator is the sum of two indices: the first one is the loss ratio, net of outward reinsurance (75.9%),
resulting from the incidence of net claims charges on net premiums; the second one (22.6%) is the expense ratio
and it results from the ratio of total operating expenses, net of investment management charges, to the net written
premiums.
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ratio (to 22.6% from 22.8%) and of an increase in loss ratio (to 75.9% from
73.5%), due to non-recurring atmospheric events and some major claims, in
addition to the evaluations about the deteriorating macroeconomic climate.

Worth mentioning in Life business is the significant growth by 40.6% in Class
I-traditional policies and by 211.5% to €317m in Class VI-pension funds. Class
I11-Index and Unit Linked products recorded -66.1% (this result almost totally
relates to the bancassurance channel) and Class V-capitalization contracts
-46.7%. An important contribution was given to income by the Group channels,
growing by 27.8% compared with market decrease by 16% in the first half
2008.

To point out is UGF position in the occupational Pension Funds sector, which
recorded premiums for €317m and where the Group manages 26 mandates. In
the open-end pension funds sector the assets of ‘Unipol Futuro’, ‘Unipol
Previdenza’, ‘Unipol Insieme’, ‘Aurora Previdenza’ and ‘BNL Pensione Sicura’
totalled €151m and 19,293 members at September-end.

The specialist companies (Navale Assicurazioni, Linear and Unisalute)
recorded direct premiums of €395m (+13.9%). In Non-Life Navale Assicurazioni,
which operates through 495 mainly non-exclusive agencies (302 at 2007 year-
end) and 304 brokers (261 as at 31/12/2007), increased income to €175m
(+17.2%); Linear recorded direct premiums for €124m (stable) and Unisalute
for €96m (+30.9% over 30/09/07).

As at 30 September 2008 the sales networks of the two composite companies
Unipol and Aurora were made up of 1,672 agencies (-23 over the end of 2007),
587 of which are Unipol agencies (the number is unchanged) and 1,085 Aurora
agencies (1,108 as at 31/12/2007).

Group investments and liquid assets totalled €36,555m (-7.2% over
31/12/2007).

In the last months market scenario has been characterized by a strong instability
in the overall banking and financial system. In this complex and difficult context,
portfolio management focused on protecting the invested capital and on
mitigating the negative effects of market crisis and volatility in share prices.
Investment activities hence aimed at selecting adequately defensive investments
and setting up hedging strategies against the share risk.

The US investment bank Lehman Brothers’ default had very serious impacts on
international markets. It also affected the Group, which first decided to protect
its around 8,500 customers — mainly households and small investors — who
subscribed Index Linked policies with Lehman Brothers underlying assets. The
Group decided to grant them repayment of the originally undersigned capital
upon termination of the contracts. The impact of this initiative on the profit and
loss account in the first nine months 2008 amounted to €23m (€32m gross of
taxes). Furthermore, portfolio write-downs were realised on Lehman securities
for €76m (€112m gross of taxes) using a 50% recovery rate, also based on
specific analysis carried out by independent research companies and by a rating
agency.

Financial assets available for sale amounted to €11,766m (-20.7% over
31/12/2007). As at 30 September 2008 the reserve for profits and losses on
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assets available for sale was -€1,210m (-€1,062m as at 30/06/2008). The
decrease is especially due to both shares depreciation and widening of credit
spreads on corporate bonds, linked to the market crisis. To highlight is that the
Group has no investments in Subprime, CDO, CLO, RMBS, CMBS and Alt-A.

The Group solvency position as at 30 September 2008, notwithstanding the
aforesaid difficult situation affecting financial markets, is 1.5x the minimum
regulatory requirements. The aforesaid testifies UGF strong capital adequacy, as
confirmed by the recent upgrade in Moody’s rating and the improvement to
positive from stable in the outlook given by Standard & Poor’s.

In banking business Unipol Banca, which now counts on 292 branches (+18
compared with a year ago), 182 of which co-located with insurance agencies
(+23), recorded customer deposits of €8,452m? (-6.9%), following a
considerable reduction in deposits within the Group (-51.8%) and increase in
deposits from third parties by 11.5%, to €4,786m. Customer funds were
€21,500m (-3.9%). Loans grew to €8,191m (+10.2%) and the number of
current accounts rose by 12%. Gross operating income notably grew to €235m
(+13%). As regards capital adequacy, Unipol Banca Core TIER 1 is 9.5% and
Total Capital Ratio is 14.3%.

Unipol Banca net profit as at 30 September 2008 was -€27.1m and it was
affected by extraordinary adjustments on loans for €54m (€74m gross of taxes)
according to what already disclosed in the Half-yearly Report on 7 August 2008.
The normalized result, i.e. net of extraordinary adjustments, would have been
positive for €29m (€29m as at 30/09/2007).

According to the aforementioned trends, Unipol Gruppo Finanziario
consolidated profit, net of write-downs for €99m as effect of the Lehman
Brothers’ default and of €54m Unipol Banca’s extraordinary adjustments, was
positive for €201m (-45.8% compared with 30/09/2007). Minority interests were
€22m (€40m in the previous period).

UGF has applied the recent amendment to 1AS 39, relating to the reclassification
of some asset typologies. The effects of this action led to reduced write-downs
on bonds in the profit and loss account for €28m and to a lower decrease in the
Reserve for profits and losses on assets available for sale for €51m.

With respect to the outlook for the 2008 year-end, the financial turmoil which
worsened in the last quarter impacts on any evaluation of the estimates and
results for the end of the period. However, business trend for the whole financial
year should be in line with the overall trends delivered in the first nine months,
provided no further extraordinary losses take place, as those recorded as at
30 September 2008 and connected to the Lehman Brothers’ default.

*xx*

It is hereby communicated that the Board Member Gilberto Coffari is not defined
as ‘Independent’ any longer, following his appointment as Member of the Board
of Directors of the holding Holmo S.p.A..

% The figure includes €805m REPOs with ECB
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The aforesaid Group 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.unipoldf.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.

E

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

Bologna, 13 November 2008

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

Contacts

Relations with the Media Investor Relations

Walter Dondi Adriano Donati

Corporate Identity 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 BALANCE SHEET

ASSETS
m 30/09i2008 | FL1202007
1 INTANGIBLE ASSETS 1814 L812
1.1 Goodwill 1,770 1,775
1.2 Other intangible assets 44 36
2 TANGIBLE ASSETS 408 435
2.1 Property 444 380
2.2 Other tangible assets 55 55
3 TECHNICAL PROVISIONS - REINSURERS® SHARE 602 593
INVESTMENTS 36,340 30,040
41 Iirvestments in property 201 315
4.2 Shareholdings in subsidiaries, associates and joint ventures 24 28
43 Irrvestrnents held to maturity 1,266 1,798
4.4 Loans and recenvahles 13,638 11,375
45 Financial assets available for sale 11,766 14837
4.6 Firancial assets at fairvalne throngh profit or loss 8,735 10,688
5 SUNDRY RECEIVABLES 1,265 L430
5l Becervables relating to direct insurance operations 637 941
52 Becervahles relating to reinsurance operations 162 141
53 Other recelvables A6 348
i OTHER ASSETS 1,190 2,524
f.1 Mon-current assets or assets of a disposal group held for sale 1 1,688
f.2 Dieferred acquisition costs 42 £l
6.3 Dieferred tax assets [ 431
.4 Current tax assets ] 46
6.5 Other assets 405 9%
1 CASH AND CASH EQUIVALENTS 215 Jad
TOTAL ASSETS 41,933 46,199
LIABILITIES AND SHARFHOLDERS' EQUITY
£m 30/09:2008 | 311202007
1 SHAREHOLDERS® EQUITY 3028 5,274
11 pertaining o the Group 3636 4,088
1.1.1 |Capital 2,391 2391
1.1.2 |Other equity 1 0
1.13 |Capital regerves 1,420 2435
1.1.4 | &ecuraulated earnings and other reserves 234 &30
1.1.5 |{Owm shares) 1] 0
1.1 6 |Provision for net exchange rate differences 1 0
1.1.7 |Profits or loszes on financial assets availsble for sale -1,.210 620
1.1 2 |Other profits or losses recorded in the equity direct 21 21
1.1.9 |Profit {loss) for the wear pertaining to the Group 179 380
1.2 pertaining to minority interests 202 287
1.21 |Capital and reserves pertaining to minority nterests 311 302
122 |Profits or losses recorded in the equity direct -41 43
1.2.3 |Profit (loss) for the wear pertaining to rinority interests 22 32
2 ANMOUNTS SET ASIDE T4 56
3 TECHNICAL PROVISIONS 25,160 26,074
4 FINANCIAL LIABILITIES 11,005 11,810
4.1 Firancial lishilities recorded at fair walue throngh profit or loss 2,620 3,454
42 Other financial lisbilities 8,475 8,337
5 PAYABLES 452 424
5l Payahles anising out of direct insurance operations 63 T8
52 Payahles anising out of reinsurance operations 7 10
53 Other payahles 311 334
i OTHER LIABILITIES 1,216 2,561
f.1 Liahilities of a disposal sronp held for sale a 1,652
6.2 Deferred tax lishilities 542 220
6.3 Current tax hahilities 27 98
6.4 Other liahilities A 591
TOTAL SHAREHOLDERS' EQUITY AND LIARILITIES 41,933 46,199




mec

&4

CONSOLIDATED INCOME STATEMENT

e 30:09:2008 | 300092007
1.1 Net preraum meore 5430 f,35:d
LI Fross earned premiums J o3 aa77
I12 Farned premiums ceded -213 -223
1.2 Corornissions and fees recesqahle i 102
13 Incore and charges avising out of financial instrurments recorded at fair a4 21
] walue through profit or loss
14 Income arising ont of shareholdings in subsidiaries, associates and joint 2% 1
wEntiures
15 Income arising ont of other financial instruorents and ireeestiments in 1,147 1,303
I3 Inferest receivable 254 994
132 Ciher imcome A7 an
133 Profifs realised 40 279
ILi4 Unreclised profits 40 i
1.6 Cther receipts 22 24
TOTAL RECEIPTS AND INCOME 6,349 T.865
2.1 Met charges relating to claims 4 458 5,951
alad Amcunts paid and change in fechnical provisions 4, 6 &, 07
213 Hemsurers' share N -136
2.2 Coreaissions and fees pasrable 25 33
25 Charges arising out of shareholdings in subsidiaries, assoclates and joint q 0
] wentres
24 Charges arising out of other finaneial instroments and revestraents in 405 210
property
241 Inferest papable 223 208
242 Cfhar chargas I2 23
243 Lossas realised 29 a7
2.4.4 Unrealized losses 2310 23
2.5 Cperating expenses 921 916
231 Commmissions and ofhar qequisifion exvenzes Goo G
2.0 Inmvesiment management expenses I3 It
233 Cihar adminisfrafive expensas 308 296
24 Cither charzes 142 a7
TOTAL COSTS AND CHARGES 6,042 1,207
PROFIT (LOSS5) FOR THE YEAR BEFORE TAXATION 307 S6f
Tavation 106 197
PROFIT (LOS5) FOR THE YEAR NET OF TAX 201 32
PROFIT (LO55) PERTAINING TO DISCONTINUED OPERATIONS
CONSOLIDATED PROFIT (LOSS) 201 2
pertaining to the Group 170 332
pertaiting to minority interests 22 40




mec

&4

SUMMAERY OF CONSOLIDATED INCOME STATEMENT BY BUSINESS SECTOR

{Em)
; TOTAL : ! intersector TOTAL
NON-LIFE BUSINESS LIFE BUSINESS INSURANGE BAMNKING BUSINESS p;g::::g 5& eliminations CONSOLIDATED
Sep-08  Sep-07 ”;: Sep-08 Sep-07 ”;: Sep-08 Sep-07 ”f/: Sep-08 Sep-07 ”;: Sep-08  Sep-07 ”;: Esep-ua Sep-07| Sep-08  Sep-07 ”;:
Met earmed preroinns 3036 2,291 S50 | 2393 3463 -s00| 5430 6354 145 5430 6354 -j45
et imeome fror coraissions and fees iy 1] 2 14 871 2 14 -57.4 ] 347 )] 2 52 a9 rd4 7
Financial income/charzes (excl. assetallish. at fir

value) 229 200 zz5i 307 58l 47 536 220 -30 ] 82 141 421} I (27 35 5ad QBa 414
et nfarests I3 o2 ag l ges 883 .57 638 afe -36 187 153 ap3i I7 b i o 28 40
Céher income and char ges Al a2 443 23 45 47T g e od 2 I 4353 i) {7 3.3 &1 oo 234

Frofits and losses realised 44 Ly -49.?§ 43 113 -ai o a0 208 -5da & J 13 faz2) i o 212
Unrealised profits and losses (&7 (O 1iTa (228 f63) 25TF| (313 (103) posz| (1l (IF) LI (4 fI20 1673
Met claitms charges (2304 (2125 &5 {2459 (3,798) 4553 [(4763) (5,920 -106 ] (00|64, 758) (5020 -7
Ciperating expenses (ee2y  (A38) 58 0y {134 -z 1L (MM -as (175 (1510 Iuﬁ.SE (220 P30 al 921 (Play o5
Commissions and ofher cequizifion expenses {3gd7)  a0d) &d a3y fIom el feld) -0 I a feddn  fodd) -0 F
Ciher expenses (115 (134 -2t @30 G4 (152)  (168) -95 | (175 (I5L) 16350 f224) 230 al 321y (312 e

Oither incomelcharges (31 (7 &gt Ay 10 (53 T oara f ] Poo1nd b0 1y e ]
Profii (loss) hefore taxation 208 41 3470 1R 137 -32 400 S48 278 28 53 44 Cledy B 307 508 -459
Taxation (ioey (197 -gao
Congolidated profit (loss) 201 T2 45
Profit (loss) - minority nterests 22 a1 -45.%
Profit (loss) - Group 179 ¥32 459




