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Introduction

Project Overview

» Creating a large integrated banking and insurance group, with a
distribution model that is unique in the Italian market

Strategic » Considerable strengthening and development of the Group’s insurance and
Rationale banking business, operating in an integrated way throughout the territory

» Considerable revenue (€280m) and cost (€260m) synergies arising from
the implementation of several industrial levers of value creation.

» Public Tender Offer ("PTQO’) on 59% of BNL ordinary share capital at a price
of €2.7 per share.

» Following Group restructuring with the aim of splitting the insurance and

Planned banking business and preliminary to achieving synergies

Operations
- sale to BNL of 100% of Unipol Banca and of its subsidiaries

- sale to Unipol Assicurazioni of 50% of BNL Vita held by BNL

» 4th Italian Financial Group in terms of revenue (€12bn) - the first to have
an integrated network

» A total of over 9 million customers

» Considerable competitive benefits resulting from the specific integrated
distribution model (“one stop shop”)
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The Unipol Group - Overview

Founded in 1963, and having commenced activities in 1968, the Unipol Group
today ranks third in the Italian insurance market in terms of premium income

Operating not only in the traditional Life and Non-Life insurance business sectors,
but also in the supplementary pension and health schemes sectors, Unipol
recorded premium income of around €10bn in 2004, of which:

60% in Life business (70% non-linked, 30% linked)
40% in Non—Life business (of which over 60% in motor business)

In 2004 around 45% of the Group’s Life premiums derived from BNL Vita, a 50%
joint venture between Unipol and BNL

Thanks to a distribution network of over 1,800 agencies and 4,500 sales points, the
Group operates throughout Italy with around 6.5 million customers, also by way of
innovative distribution channels, such as the internet and telephone (through its
subsidiary Linear, one of the leading companies in this sector)

As from 1999 and following a precise strategic growth plan, the Group entered the
banking business by acquiring a small credit institution which had 13 branches, and
was subsequently renamed Unipol Banca.

Unipol Banca today has 253 branches throughout Italy; it is characterized by
considerable growth rates and, above all, by the peculiar and successful
development of the distribution network, based on the integration of banking
branches and insurance agencies.
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The Unipol Group today

UNIPOLR
ASSICURAZION

| Group Holding |
I l |

INSURANCE BUSINESS \ / BANCASSURANCE BUSINESS\ @KING, ASSETMANAGEMEm

AND MERCHANT BANKING

BUSINESS /
CHANNEL

@uqdﬁ Bank / branches,
§))|20/0 ** Non-Life + Life / agencies =Y Life / BAM branches Fin. counters,

ASSICURAZIONI c#swl  (MPS Group) Fin. advisers

BUSINESS/
COMPANY CHANNEL COMPANY Bﬂﬁ'ﬂﬁﬁi |{ COMPANY

. . Mutual funds /
Non-Life + Life / agencies DBNL vita | Life / BNL branches m Unipol Banca

Merchant banki
Y=o ] Merchant banking
ksIcINmEmﬁuﬁ i”::;?; é ) telephone, and medium-term loans

EA
INISALUTE R L agreements, MR Asset management
internet

Eava]e *** Non-exclusive agents /

AN AN /

Operating company and parent company.

*

**Unipol Assicurazioni also sells its Life products through Unipol Banca outlets.

= |n February 2005 Navale Assicurazioni acquired 100% of MMI Danni S.p.A., MMI Assicurazioni S.p.A. and MMI Vita S.p.A.
from the Mutuelles du Mans Assurance Group.
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Shareholding structure

STRATEGIC PARTNERS

MARKET

100 % of
preference shares

368,026,308
preference shares
(38% of total capital)

FINSOE

FINANZIARIA DELL'ECONOMIA SOCIALE [ O(eJf =BT  EIg=1 To) e [=] 4

o,
49.8 % of Stake of stable

ordinary shares shareholding: 50.2% of

Preference
shares

ordinary shares
(32% of total capital)

597,487,319

Ordinar ordinary shares
Sharesy (62% of total capital)

Total number of UNIPOL ASSICURAZIONI shares, as at today’s date: 965,513,627
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Consolidated Key Financials

[ PREMIUMS - DIRECT BUSINESS ] ( MARKET SHARES ] [ COMBINED RATIO

(€/m)

6,007
—r

3,717

|
6.7% 1 93.2% 93.2%

2003 2004 2002 2003 2004 2003 2004
N-L Life N-L m Life

TOTAL INVESTMENTS
[ (INSURANCE) ] ( CUSTOMER DEPOSITS (BANK) ] [ NET PROFIT

(€/bn) (€/m) (€/m)

2002 2003 2004

2003 2004 2003 m Goodwill amortization
Net profit
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Results as at 30/06/05: key financials

PREMIUMS - DIRECT BUSINESS

€/m
+4.7%
5,074 _ % 5312

57
1 s

55

1st half 2004 1st half 2005

I Life premiums i Non-Life premiums

TECHNICAL PROVISIONS

2 31,131

+12.2%
27,735 / |

1st half 2004 1st half 2005

INSURANCE SECTOR
TECHNICAL RESULT

€/m

104.8

1st half 2004

108.5

1st half 2005

COMBINED RATIO

INVESTMENTS

1st half 2004 1st half 2005

I Loss Ratio I Expense Ratio

1%

+14-/°v

28,545

1st half 2004

32,572

1st half 2005

NET GROUP PROFIT
after goodwill amortization

€/m

+140%

0.2 _—

1st half 2004 1st half 2005
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Results as at 30 June 2005 -
Consolidated Profit and Loss Account

30 June 2004 30 June 2005
Life Non-Life Total Life Non-Life Total

Total Life premiums and Non-Life 3,097.8 1,718.2 4,816.0 3,339.9 1,835.6 5,175.4
earned premiums

Balance on the technical account (1) 32.0 72.8 104.8 60.6 48.0 108.5

Balance on financial management

+ other income/charges 79.0 224.5

Profit before taxation 183.8 333.1
Tax on profit (84.1) (111.6)

Consolidated profit 99.7 221.5

(Profit) Loss for the year - minority interests (19.6) (29.3)

GROUP PROFIT 80.2 192.1

(1) With regard to Non-Life business, consolidated accounts do not require the transfer of investment income from the non-technical account

Slight worsening in technical ratios (linked to contingent drivers), but all the opportunities
in terms of costs optimization that are currently being streamlined have not been caught yet,
particularly with regard to Aurora.
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Ranking in the insurance sector

[ NON-LIFE PREMIUMS (€/m) ] [ LIFE PREMIUMS (€/m) ] [ TOTAL PREMIUMS (€/m) ]

Fondiaria -
Sai 6,990 19.7%  Generali 16,540 25.2% Generali 22,344 22.1%
Generali 5,804 16.4% Allianz Ras 8,501 13.0% Allianz Ras 13,992 13.8%

Allianz Ras 5,491 15.5% Uil 8.7% Unipol IEECIZREEM 9.6%

Unipol 4,005 11.3% Cattolica [BEVEE F°”‘g:i”a - YA ©.6%

Toro LY 6.4% Fon(g:iria- Cattolica =8  4.7%

Cattolica 1,398 eR=L7)
1,34
1,2

7

2004 figures

10

Market share
* Including premium income of the Mutuelles du Mans Assurance Group
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1999-2004 - Insurance business trend

- ACQUISITIONS - 2003 ACQUISITIONS - 2004
ACQUISlTIONS 2000 Q Acquired 100% of MMI Danni, MMI assicurazioni and MMI Vita from

. Acquired Mutuelles du Mans Assurances Group (premiums €140m)
Acquired q Nenaer

company share MERGER -2004 =

. winterthur )
meie 51.4% TELECOM winferthur Credit m * ﬂl]l::> “Xurora
[

90%
i i ASSICURAZIONI
(PTO) on metie 23.1% Market Suisse
AA ALIDNDA

i : Total premiums: ~ €3,300m
100% GENERALI Total premiums: €1,931m
Total assets: €5,971m Total assets: ~ €9,800m

WALLASICLRAZION Spl 98.2%  GENERALI Total invested: €1,319m
50% GENERALI J

Total premiums: €2,234m
Total assets : €6,300m
Total invested: €812m

1,8W|-

the Group Group premiums (€/m
ranks8th (2.9% stake) - PP (€/m)

Total investments: €2,189m IN'S YEARS THE GROUP SIZE
Total acquired premiums : €4,305m HAS INCREASED 5-FOLD

Total acquired customers: 3,200,000

2004 the Group ranks 3rd
(9.5% stake)
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Integration of the main companies acquired

Acquisition

AA ALIDADA

2000

Total premiums:
€1,044m

Life premiums /
Total premiums:
23.4%

Agencies:
718

Combined ratio:
112.8%

Tech. account

(Non-Life + Life):

Net profit/loss
-€13.1m

)

Merger

-+

AA ALIDADA

— Restructuring and
reorganization

—IT migration to
Unipol system

— Centralizing key
functions

— Streamlining
portfolio and
rationalizing sales
network

— Claims handling at

Group level

Acquisition

T

=)

2003

Total premiums:
€1,238m

Life premiums /
Total premiums:
34.3%

Agencies:
502

Combined ratio:
95.6%

Tech. account
(Non-Life + Life):
€43.5m

Net profit

€38.3m
(+27% over 2002)

Merger

—
+
Yy

— Centralizing finance
and real estate
management

— Restructuring the
supply chain

— Extension of Unipol
IT system to
Winterthur

— Streamlining human
resources

— Implementing
restructuring
process

— One claims
settlement system
only

Total premiums:
€3,276m

Life Premiums /
Total premiums:
34.5%

Agencies:
1,243

Combined ratio:
92.4%

Tech. account
(Non-Life + Life):
€221m

Net profit

€145m
(+12% over 2003)

Return on invested equity in the
acquisitions of Meie, Aurora and Winterthur

2005E
10.7% (ROE > 20%)
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Trend in profits

UNIPOL GROUP - NET PROFIT (net of goodwill amortization)

+43.3%

\(\aﬂge“

p\\lg-c

+63.8%

+43.9%
| 1

mI
U
A |

2000 2001 2002
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Trend in embedded values

UNIPOL GROUP - EMBEDDED VALUE

N
Life business [ Non-Life business ] Group Embedded Value
y,

2,730
2,490

30 June 2005 30 June 2005 30 June 2005

B In Force Value B In Force Value

2004 Life provisions 15,603
In force / Life provisions 2.85%
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Unipol Banca and the integrated network model

The banking business — Unipol Banca overview

Unipol Banca was founded in 1999 and based on a precise strategic plan with the
aim of exploiting the unique cross-selling opportunities afforded by integrating
banking and insurance products at one sales point.

In the space of five years Unipol Banca has achieved an extraordinary operating
and territorial growth, both organically (opening of new branches) and through the
acquisition of branches from other credit institutions.

Today Unipol Banca has 253 branches across 18 regions of Italy, 48 financial
counters and over 440 financial advisers.

In 2004, direct customer deposits exceeded €4.3bn, whilst loans before
securitizations reached €4.4bn.

The considerable growth of the bank, coupled with precise strategic targets,
allowed a model of integration to be created between the insurance and the
banking networks which is unique in Italy: the integrated network model.

This scenario means that around 50% of branches are integrated with group
insurance agencies, while most of the remaining 50% operate as a target agency
for insurance agencies nearby (the so-called ‘clustered branch’)

Notwithstanding the significant results already achieved as regards growth and
profitability, the Unipol Banca development plan is still currently underway and
includes the opening of about 200 new branches (almost all of them co-located
with insurance agencies) by the end of 2008.




Unipol Banca and the integrated network model

Unipol Banca:
the co-located branch

UNIPOL CO-LOCATED BRANCH Successful drivers

v' Connectivity to customer database
(further information)

UNIPOL Branch Insurance agency v More chance of spontaneous contact
0 o (visiting the bank)

|:| v Logistical benefits (one stop shop)
with comprehensive list of products
on offer

MORE QUALITY AND QUANTITY OF CONTACTS

Financial
advisers

@
O& Bank v Benefits from product and price mix +
& transactions v Customer loyalty N

Consultancy
v' Brand image and familiarity

BETTER COMMERCIAL FEEDBACK
(success rate with contacts 4 times higher than
average)

Agency IT system connected to the bank

v Cross-Selling to insurance v Cross-selling of insurance
customers as regards: products (Non-Life, pensions,
O current accounts health) to customers at the
Q loans / private lending branch, once considerable
enough.

L GEBEE IS GEMUET: Relationship governed

Q corporate lending by a consolidated v’ Fees from promoting cross-

i framework agreement lling in bank
v Fees paid to the agent for approvedgby L selling in banks

promoting banking products agents’ organizations




Unipol Banca and the integrated network model

Unipol Banca:
from the qualified agency to the co-located branch

INSURANCE AGENCY NEXT TO
QUALIFIED INSURANCE AGENCY FINANCIAL COUNTER

Operates in connection with the bank’s IT system .
and can therefore sell bank products Preliminary to the co-located branch

Insurance . .
Financial Insurance
agency counter agency

- @ &ll%l
v @

(@)

Baricentric with regard to two or more Group
agencies.
Subject to passing the logistic requirements, it tends
to become a co-located branch.
advisers

UNPOL  Branch 3
UNIPOLIRR ™ _alUNIPOL H!
. 0 IO Acent
o (@)
Nurorolll® s Ny XNE D@ e

Bank I:lo

transactions

Consultancy 1/\(
} i

UNIPOL Branch Insurance agency
A N"C A ) o)

I%anigl |:|O




Unipol Banca and the integrated network model

Preconditions to the opening of new co-located branches:
opening the financial counter

Opening a financial counter is based on the decision to transform it into
a bank branch

Average size 150/200 square metres for the part that will turn into a bank
branch

Location in line with the Bank territorial plans
At first agency financial advisers operate in the financial counter

Sharing the commercial targets with the agent is a precondition to the
opening. These targets involve planning the evolution in the following 12/18
months, with the agent subscribing a commitment of minimum production.

Limited start-up investment, partly borne by the agency, based on detailed
cost-sharing provisions

T —

Limited start-up investment and almost absent recurrent costs for the bank,
combined with high commercial preconditions for the quick transformation
into co-located branch and its related breakeven achievement




Unipol Banca and the integrated network model

Preconditions to the opening of co-located branches:
transformation of the financial counter into bank branch

The financial counter develops into co-located branch, subject to the
following conditions:

a. The financial advisers have already opened at least 150 current accounts;

b. The co-located agency commits itself to achieve a total of 350 current accounts
within 12 months from the opening of the branch;

. The co-located agent commits itself in achieving a minimum of 480 current
accounts within 18 months from the opening; bank commercial ratio on
customer-base of co-located agency must not be less than 15% (benchmark);

. Commitment to promote the commercial activity of the branch as regards the
insurance agency, with VAT registration number aiming at opening at least 120
relationships, within 18 months from the branch opening;

. Commitment to achieve at least 30% of the customers of the co-located sales
point, within 42 months from the branch opening.

Achievement of the co-located branch breakeven in 9-12 months and
following positive and growing contribution, which can count on sound
basis and definite commitments with agents aiming at further growth.




Unipol Banca and the integrated network model

The co-located branch: first stage in evolution, breakeven
and contribution to the bank profit and loss account

Number current accounts

0
+J
(00}
o)
(O]
o
c
=
©
o
=
o
c
©
o
Q
X
Z
ge!
@
s
&
>
|
o
>

Contribution
margin to the

. bank account
A minimum of

150
relationships
already set up

Gross operating
income

Fixed costs

- Staff

- Amortization

- General
expenses

»

Financial
counter

»

Branch
opening

6 months 12 months 18 months




Unipol Banca and the integrated network model

Unipol Banca: summary of the integrated network.
A model already successfully tested

THE INTEGRATED NETWORK MODEL : RESULTS ACHIEVED AND EXPECTED GROWTH

Thanks to the knowhow obtained and the preliminary
agreements with a%ents, the breakeven period for newly
. opened branches has been consolidated in about 12 months
Quick development and (in some cases 9 months).
regular branch operational _ .
activities In the consolidated branches the level of cross-sellin
_ ﬂnsurance customers who have become banking customers
(insurance customers become as exceeded 30% and is still growing.
banking customers) .
Also, for the branches acquired the breakeven process has
been \sery quick (rearranging loans and aligning with Unipol
criteria).

The agent is a key player in On average 34% of customers from a single integrated branch

have been introduced by the agency channel, reaching 52%

the success at peak times.

The same fgctors key to the success of thef co-located brfanch
. are mirrored in an important migration of customers from
Ba'}';g}f’r::z;ocmug:gnlzgﬁgme banking to insurance. The average cross-selling rates are
basically higher than for the reverse case which is also due to

easier get-out clauses for insurance customers.

UVEURIG LI EN L RS (i<l | Only 6 months are needed to implement a branch’s
in implementing integration project (this has more than halved compared to
integrations initial attempts).

The relationships between agencies and banking branches are

Framework agreement based on a framework agreement approved by agents, resulting

approved by agents fromI ccansolidated co-operation among the several key players
involved.




Unipol Banca and the integrated network model

Unipol Banca:
1999-2004 growth

IN 5 YEARS CUSTOMER DEPOSITS
INCREASED 9-FOLD, WHILST
CUSTOMER FUNDS 7-FOLD
Customer deposits (€/m)

Customer funds (€/m)

367
2,242

253 branches
as at today

—

Branches:
Fin. Adv.:

24
132

Branches: Branches: 173
Fin. Adv.: Fin. Adv.: 408

Fin.counters: 60 Fin.counters: 57

Branches:
Fin. Adv.:
Fin.counters:17

Start-up
. ____ |
UNIPOL FONDI
Acquisition of
51 branches from
Banca Intesa
(price paid: €205m)

Acquisition of
60 branches
from Capitalia

(price paid: €165m)

Branches 185

Fin. Adv.: 425
Fin.counters:53

Unipol Merchant
becomes

UNIPOL
MERCHANT

BANCA PER LE IMPRESE

Bank specializing
in corporate business
(own funds: €108m)

Branches:
Fin. Adv.:
Fin.counters:48

221
448

Acquisition of
22 branches
from Banca
Antonveneta




Unipol Banca and the integrated network model

Unipol Banca:
results achieved and expected development

Thanks to the completion of the model, Unipol Banca is achieving results which are consistently
improving. Further considerable developments are expected in the next three years as a consequence
of the commercial feedback consolidation on the operating branches and of the further network
growth, according to the 2005-2008 Unipol Banca business plan submitted to the Bank of Italy on 26
May 2005

Unipol Banca SpA(V) - €/m 2004 2005 E 2008 E

Net interest income 72.5 122 > 300

As from 2006 - with
the adoption of the
Ias - the

Cost / Income(2) 63.6% 59% about 50% goodwill amortization
is excluded

Gross result (EBITDA) 105 > 250 /
Goodwill amortization (11.2) (16)

Ordinary profit 36.8 52 about 200

Gross operating income 190.5 254 > 500

18.1 29 about 120

Rapid growth of UNIPOL Banca

/'

Breakeven of the Exceeding break even/ Better relation between network
newly acquired consolidation of the contribution margin (growing) and
branches newly-opened branches structure costs (basically fixed)

(1)IAS figures as from 2006. 2006-2008 expectations do not include any income from securitizations carried out in the goodwill
amortization period.

(2)As from 2006 the plan is expected to include the IT system internalization
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Unipol key strategy and reasons for BNL operation

Unipol Group key strategic targets

Strategic mission

To be the lead provider of integrated banking, insurance, supplementary
pension, health and asset-management products

. SESE—————————

KEY BASIS 1

Maintaining current ranking as regards insurance business (among
Insurance the top 4 insurance groups, with a market share of around 10%)

business

(287l Developing organically and through acquisitions in order to bring
the number of branches throughout Italy (800-1,000 branches) in
. line with the presence and distribution of the insurance network
Banking (1,817 agencies and 4,500 sales points), with the aim of
business broadening the integrated distribution model.

‘Integrated’ strategy already set out by the Group and disclosed to the market




Unipol key strategy and reasons for BNL operation

The acquisition of BNL according to Unipol
strategic targets

BNL operation

Investment in BNL Vita

(€2.5bn of premiums in 2004, €3.5bn in 2008)

IAS effect:
Deconsolidation of 50%
of BNL Vita premiums

Change of control BNL
(due to BBVA PTO):
Strategic and trading

weakness of Unipol

(disposal risk of 50% of

BNL Vita)

To defend

Protection of the investment in
BNL Vita and the distribution
partnership with BNL

Coherence with key basis No. 1

Emerging opportunities

Growth strategy in
banking business

Considerable
complementarity of BNL
with Unipol strateg

Chance to realize
important synergies
using a coherent
business plan

To acquire

Chance to speed up the process
of developing banking business

Coherence with key basis No. 2

27
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Business plan: rationale behind the operation and key aspects

Rationale to the project

v Creation of a large national integrated banking and insurance group, with a unique
presence in terms of distribution and achievement of customer synergies in the domestic market.

v Extension of the integrated distribution model to BNL, by applying on a wide scale what has
already been successfully tested in UNIPOL Banca, though preserving the autonomy of the banking
and insurance distribution networks.

v Strong boost to growth in size and income for UNIPOL and BNL and strong value creation
for all shareholders owing to several cost and revenue synergies resulting from business
improvement.

v Profitable matching of traditional BNL’'S focus (corporate/large corporate) with rooted
presence of UNIPOL in the retail, small business, co-operative, craftsmen and salesmen
sectors, with a remarkable contribution by UNIPOL (as regards territorial network and access to
loyal customer base) to the strategic repositioning of BNL

Strengthening of BNL and UNIPOL within a large integrated
financial Group focused on development and profitability

e

Large integrated

Strengthening of BNL financial Group

Strengthening of UNIPOL

Growth:
. i i i i v" Full consolidation of BNL Vita
+ 253 branches. of which 18 v 4% Financial Group in Italy in i
' terms of revenue (€12bn). and strategic control of BNL
approved and soon to be opened — distributioninatworlc

v A total of around 9 million Access to 3 million BNL
;o%léther LU plase 2y cnel o customers. customers and considerable

. . feedback on insurance, pension
Access to 6 m retail / small business P

customers of UNIPOL. Unique positioning in terms and health products

of customer service:

Banking business contribution
(deposits, funds and loans)
Synergies with co-operatives,
craftsmen and salesmen

Several recovery levers relating to
profitability/cost synergies

integrated offer of financial and
insurance products (including
complementary pension and
health schemes) concentrated in
one sales point only

Full display of potentialities
offered by loyal UNIPOL
customer base (retail/small
business and co-operative world)
thanks to BNL territorial network
and size




Business plan: rationale behind the operation and key aspects

Reciprocal contribution to development and
profitability: reference flowchart

v' Contribution of new customers, in
particular retail and small

business (> 6 million customers). Control/co-ordination.

@

v' Strong cross-selling opportunities
for banking and insurance
products:

—current accounts;
—loans/private lending;
—asset management;

—health and supplementary
pension schemes;

- corporate lending.

Efficiency from centralization
of real estate management.

S
c

Purchase power on
procurement/external costs.

Investment plan on BNL
network (lay out, renewal,
and so on).

Development opportunities
with SMEs/cooperative world,

v BNL customer loyalty owing to loyal UNIPOL customer base

commercial synergies with

insurance agencies
r-‘ Development &
Integrated model Efficiency

- ey Network strengthening &
Cost synergies/profitability development

products (Non-Life,
supplementary pension
schemes, health), as well
and banking products

-
2
(1]
o
d
(=)}
=
]
)
"
)
(=]
L
o

customers of insurance
as embedded insurance

v" Prompt contribution of 253

BNL branches.
Common and efficient ICT - .
Siesi Bank|ng Development plan: up to 260

further outlets by the end of
Efficiency of central Group 2008.

structures/services. Network of Unipol financial
Synergies on product advisers (460), in expansion

companies. Synergies on corporate
services (UNIPOL Merchant
and BNL).




Business plan: rationale behind the operation and key aspects

New Group ranking:
Financial Groups’ pro-forma ranking

[ Total net assets (1) ] [ Total revenues (2) ] [ Operating result(3)
€bn €m €m

Generali 281.3 Generali 53,841 Unicredit 4,434

B Intesa SR 16,131 B Intesa

Unicredit el 15,477 SPIMI 2,890

SPIMI UNIPOL+BNL EB¥E Generali PIPYE

Unicredit BE0W ecloiclicl 1,535

UNIPOL+BNL T %28 B Intesa UNIPOL+BNL EEWYPH

Capitalia 104.3 Fon-Sai MPS RV
MPS ERM 1,165

2004 figures

§1§Total assets in terms of insurance undertakings - and total assets net of interbanking deposits in terms of banks.

Gross operating income + net premiums. 31

2
Profit on ordinary activities (in terms of insurance undertakings) + net operating result (in terms of banks).

3




Business plan: rationale behind the operation and key aspects

Key aspects: complementing UNIPOL with BNL
characteristics

Overall Unipol strategy Contacts with BNL buls’;?r:zcs)ls g?giae

1. Offer of integrated
insurance, banking, health,
supplementary pension,
asset management
services.

. Countrywide extension of
the Unipol integrated
distribution model (agency
+ branch), levering on Aurora
network as well.

. Full streamlining of high
development potential
offered by the reliable
relationship between
UNIPOL and its customers:
households, SMEs/cooperative
world

. National banking network with

over 729 outlets.

. Clustered distribution focused

on big towns, county towns and
wide centres coherent with
Unipol distribution model.

. Bigger branches with high

front-office/agency
integration potential, including
possible split of a considerable
number of branches (> 230
buildings for own use/branches
bigger than 400 square metres
and average size of rented
branches no lower than 300
square metres)

. Comprehensive products

portfolio to satisfy customer
demand, which complements
the Unipol portfolio.

. Remarkable BNL potential/input

towards strategic repositioning
on households, SMEs and
craftsmen segments. BNL to
take advantage of UNIPOL's
traditional roots with retail/small
business customers.

1. Geographic focus on
banking network
development:

i. in large metropolitan
areas: Milan, Rome,
Florence, Bologna,
Naples, Palermo and
their respective
customer bases;

. in areas where UNIPOL
has high market shares:
Lombardia, Emilia
Romagna, Tuscany,
Lazio, Campania and
Sicilly;

iii. in county towns.

2. Research on network
growth opportunities
(organically/through
acquisitions) by way of
individualising bank branches
which can be quickly
integrated with the model
(branches large enough, i.e.
= or > than 300 square
metres - split into the
geographic areas of the
utmost interest for the Unipol
Group).




Business plan: rationale behind the operation and key aspects

Key aspects: complementing the BNL and the
UNIPOL-Aurora networks

Bank

Insurance

BNL network UNIPOL Banca network BNL + UBanca Unipol Group agency network

729 branches

2.9 million customers
(of which 2.7 million
retail)

Consolidated presence in
big towns, county
towns

Average bigger branches
(>= 400 square
metres)

253 branches
45 financial counters
250.000 customers

Network growing
strongly

Presence
throughout Italy
according to ‘spotted’
model

1,242 branches
after expansion
plan (2008)

v' 982 branches
v' 45 financial counters
v 3.1 million customers

Doubling the nhumber of
outlets in Emilia and
Sicilly

+34% in Lombardia;
+49% in Tuscany

Limited level of
geographical overlapping

v 1,817 agencies
v' 4,500 sales points
v' 6.3 million customers

v/ Capillary presence
throughout Italy

v Presence in all the
main towns

v' High average number
of customers per
agency




Business plan: rationale behind the operation and key aspects

Important introduction: integrated Group with a
complete products portfolio

Insurance Retail banking Corporate/Merchant Asset Auxiliary
activities activities banking management banking

T onisGr f  Iftalla

Accicurazioni BNL SpA BNL SpA BNL Gestioni SGR

Aurora Assicurazioni UNIPOL Merchant m
. - . - » | O IN s () : ‘

Linear Assicurazioni Banca Multicanale w W

UNISALUTE UNIPOL Banca m
T— UNIPOL Fondi  ff  Advera |

BNL Vita UNIPOL SGR Credit cards
UNIPOL
Assicurazioni

Ability to service customers on a comprehensive basis from both the financial and insurance
standpoint

Important complementary points of contact (products/customer focus/geographical presence), that are
mirrored in concrete competitive advantages and relevant synergies, also owing to the factors
represented by the development of the integrated network model

. Companies belonging to the UNIPOL Group
E Companies belonging to the BNL Group
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Business plan: key synergy areas and integration costs

Key revenue synergies(!) - Summary

Planned actions Rationale

From insurance to bank

Implementation of the integrated network model to realize the
migration of insurance customers becoming banking
customers and, hence, the cross-selling of current accounts,
loans, asset management and so on.

Transfer of UNIPOL
integrated model to BNL

From bank to insurance

Streamlining the integrated network model to carry out the
migration of banking customers becoming insurance
customers and, hence, the sale of Non-Life, supplementary
pension and health insurance products.

Strengthening/
investments on current Increase in the number of retail customers/average
BNL network apart from profitability per BNL retail customer by implementing
the integratctidI network structural and organizational action
mode

(1) Excluding synergy areas not yet quantified: cross-selling in the corporate segment both to BNL and Unipol customers, synergies in
distribution of pension funds and healthcare products, joint sale of insurance and banking products, asset management/private
banking (role of financial advisers’ network and so on), synergies in the small business areas (Unipol — Artigiancassa).




Business plan: key synergy areas and integration costs

Key cost synergies - Summary

Planned actions

Improvement in

profitability according to

the development of the
new banking group
network

Combining the IT
platform

Streamlining central
structures/product
companies and
exploiting the higher
critical mass

Streamlining
procurement and
external costs

Rationale

Streamlining the back office — front office mix through
motivating involvement of BNL network resources in
integrated branches just opened in nearby areas
(or resulting from the split of branches which already exist)

Integration toward a common IT BNL - Unipol Banca
platform and exploitation of the higher critical mass with
regard to investment and recurring cost economies

Matching production levels with sector best practice on
a combined basis, exploiting the efficiency made available by
higher critical mass and economies of scale/scope

Co-ordination of procurement and sharing of
framework agreements under interesting conditions,
within the higher critical mass on a UNIPOL - BNL combined

basis




Business plan: key synergy areas and integration costs

Extension to BNL of the integrated model: more
efficacy with regard to the Unipol Banca experience

More efficacy in the model applied to BNL means an acceleration of the cross-
selling process with regard to the Unipol Banca experience

Unipol Banca model

Insurance customers

<

Commissions on flow of
insurance customers

The agent at the heart of the process
Commissions as main form of incentive

Initial bank support by financial counter
(telematic current account)

Required to open a

l_ branch

150 migrated current accounts |

Financial counter
(12 months)

Model applied to BNL

Irlsurance customers Strong incentive

~ to integration to
boost
b BNLh - > collaboration
CLLISLE Banking customers (migration of own
customers to the
bank)

Commissions on migration
of insurance customers

Considerable customer synergy also for the agent
The agent can offer an immediate comprehensive
banking service (‘material’ current account/wider
portfolio)
Possibility for the agent to cash commissions in a
more restricted period

Required to integrate
l_ agency and branch

350 migrated current accounts‘|

(12 months since project start-up)

The planned cross-selling timeframe does not include the advantages from extending the
model to BNL, since the national agents’ agreement must also be renewed in advance.




Business plan: key synergy areas and integration costs

Extension of the integrated network model:
hypothesis adopted

Branches involved and customers to be targeted

BNL branches involved in the model q -
(cumulated figures) Potential customers to target (cumulated figures)

565
485 [ Figures in ‘000 2,463

350 ““ ““ 1,991 2’3631,943 2,091

1,545
Lae N 1, 228916
369 268
1000 125 |

2006 2007 2008 2009 2006 2007 2008 2009 upon completion
m co-located branches I clustered branches I insurance customers m banking customers

A total of > 650 integrated branches, incl. Unipol Banca current integrated branches
and newly-opened integrated branches ()

v About 39% of BNL branches involved as ‘clustered branches’ (with lower cross-selling), even
though they are destined to be fully integrated in a long-term period.

v About 23% of BNL branches are prudentially not involved, since they are located in areas with
few insurance agencies, even though some branches may be involved in the long-term, according
to the agency network dynamic.

v No growth considered on a timely basis for Unipol and BNL customer

v No. of potential customers to be targeted upon completion of the model, calculated on the basis

of the number of estimated customers for the BNL branches involved in the model, and for the
insurance agencies that may be connected to them as co-located and clustered agencies.

) Economic margins linked to Unipol Banca development and to the opening of new branches not included in the business plan.




Business plan: key synergy areas and integration costs

Extension of the integrated network model:
cross-selling and acquired customers percentages

Considered targets

Cross-selling (from insurance to bank) Cross-selling (from bank to insurance)

21.0% 20.0%  22:0%

16.0% 16.0%
12.0%

8.0% 8.0% 7.5%
4.0% ‘I 3.0% | | 6.0% ©

12.0%
9.4%

0o | 9.0%
4.5% il l 4.5%
1.5% 3.0% . . I
I - [ 1l I““ ] [ P |

-]
I year II year III year IV year upon I year II year III year IV year upon
completion completion

I Integrated branches I Clustered branches I Integrated branches I Clustered branches

v Increase in cross-selling rates limited to the plan timetable (5 years)

v No. of customers acquired upon completion of the plan:

O Insurance customers that have become banking customers : 310,000 (around 12% of
potential customers)

O Banking customers that have become insurance customers : 330,000 (around 16% of
potential customers)

v Net margins per acquired customer, assumed equal to, respectively, the gross operating income
per Unipol Banca retail customer, and the net margin per Unipol retail customer (Non-Life
business), net of acquisition out-of-pocket expenses and of new customers’ retention costs.

Expected revenue synergies upon completion of the plan:
on insurance customers become banking customers: €190 million
on banking customers become insurance customers: €50 million




Business plan: key synergy areas and integration costs

Network synergies, excluding the integrated
network model

Actions on BNL current network Network development and productivity recovery

Higher network
density

Strengthening
above all in

Emilia Romagna,
branches Tuscany and

branches fu mhibledt Lombardia.

to the : OgcportlIJ_nitiels to
rationalize plans
Medium- large-sized plans for . for openingr.)

branches : ppening
Margin to improve
productivity

Need/opportunity to
modernize

Considerable investments on current
BNL network to improve retail

profitability Profitability recovery through

streamlining the network resources
Structural actions

(facilities, lay out and so on) according

to the plan, notwithstanding the setting v Considerable network development (immediate and
up of branches integrated with insurance in future)

agencies

+ v Requirement of qualified staff supporting the growth
Organizational action/IT process

Rewe&;\a/ac;:‘nor%erntzmr%Cntniggels/ v Large margin to streamline the network
9 P : resources through key involvement in newly-
More focus on front office opened co-located branches in related areas.
Strengthening network ICT supports




Business plan: key synergy areas and integration costs

Synergies on the network excluding the integrated
network model: retail profitability

Gross operating income per retail

Structural actions
customer

Remarkable investments in: (€) unconsidered 803
v' room/structures/signs upside
- v' possible review of outlet
Unipol asset ay-out Only +2.5%
(€13)

v' strengthening network ICT
Innovative experience supp(?rts e 556

in organizing outlet
models

v' Intertwined bank and
insurance database

v' Traditional focus on
cross-selling and

related actions Organizing actions

570

focus on front office
cross-selling mechanisms
sharing best practice

BNL after Avg. main
acquisition Italian banks()

BNL, which has just set out a repositioning plan on the retail market, still maintains a high
recovery potential in terms of profitability per retail customer

The expected structural and organizational activity foster this kind of recovery

On the basis of the prudent hypotheses adopted, too, and in consideration of the number of
customers (2.7 m), revenue synergies for €40m are assumed.

(1) Including Unicredit, Banca intesa and San Palo Imi. As regards Banca Intesa and Unicredit, foreign activities are excluded.




Business plan: key synergy areas and integration costs

Synergies on network apart from the integrated network:
development and increase in profitability

Development plan of the banking group branches and staff involved

The development of the Unipol Banca branches and the expected
opening of new integrated branches involve the staff relocation
offering professional opportunities for all the Group resources.

1,320

840

360 260 260
0 W= o ‘I 120 . m "

|
2006E 2007E Upon completion
of the plan

m New branches - cumulated
1 Avg. employees who may be involved in the opening of new branches

Avg. employees who may be involved in the strengthening of Unipol Banca branches
Employees actually involved considered for streamlining synergies

The involvement of staff from the network in new integrated branches nearby will allow: (i) a
considerable increase in profitability/cost saving related to staff that, otherwise,
should be recruited; (ii) the lack of linked restructuring charges and (iii) the
enhanced level of professionalism within thﬁ banking Group in terms of stimulating
growth.

Expected cost synergies of about €75m upon completion of the plan(1)

(1) Expected synergies by slashing of 30% the new banking group resources, which may be involved in the opening of the aforesaid

new branches.

43




Business plan: key synergy areas and integration costs

Combining the IT platform

The set up of a common IT platform represents one of the key opportunities to
achieve economies of scale and cost savings within banking groups (mainly
fixed costs).

The efficacy, the reliability and the better management of both system and
strategic applications are keys to gaining a competitive advantage, with
further benefits on the whole operative activity compared to the bare cost saving.

The plan includes the implementation of only one platform at BNL - Unipol
Banca, characterized by function and size levels, in light of the analysis carried
out, are considered particularly interesting, in relation to both the new group’s
current critical mass and the projected branches’ development plan.

Unipol Banca has already successfully tested the migration to one IT platform only
- acquisition of branches from Antonveneta (22 in 2004), Capitalia (60 in 2002)
and Intesa (51 in 2001).

Following the considerable investment plan, remarkable ongoing cost savings,
as well as advantages in terms of uniformity and strengthening of the applications
according to the best standards on the market are to be envisaged, as well as for
the further development and updating of the system.




Business plan: key synergy areas and integration costs

Combining IT platforms: target flowchart

NL UNIPOL Main advantages
BANCA

1. Comparison with Unipol Banca v Improvement in efficacy/reliability of the
applications and best choices. system supporting the development plans.

Investments in strategic - -
applications converging in v' Higher control on strategic

Unipol Banca solutions applications/strategic autonomy.
(purchase of use and v Enhanced value of critical mass linked

development licences). with IT partner, maintaining relationships

Review of organizing models regarding common interest activities.
and higher focus on strategic . . .
autonomy. v' Achieving efficiencies:

N i i (foremost)
{bBNL Migration to BNL advanced Q Considerable economies on standard
System of rent and upkeep of applications,

independently managed by the bank.

(Advanced solution)

(residual)
Selective in-sourced system/autonomy.

Co-operation with IT partner on non- 0 Targeted streamlining of

strategic applications/common external/internal resources (in the
developments latter case, significantly through staff

relocation expected in Unipol Banca
and natural turnover)

These actions are expected to lead to the achievement of cost synergies of
about €65m upon completion of the plan.




Business plan: key synergy areas and integration costs

Streamlining central structures and
marketing own products

Central structures and product companies - expected savings

46.3

35.2
23.8
17.3
8.3 e o)
m-.)
. I

2006E 2007E 2008E

| Streamlining central structures | Product-companies (internalization margin) I Total

Rationalization at central structures level within the higher critical mass and
achievable economies of scale and scope — natural exploitation of turnover

Marketing of products already available at BNL, that Unipol Banca currently
acquires externally, and keeping the related margins within the Group




Business plan: key synergy areas and integration costs

Streamlining external costs

External costs (procurement, advisory and contracts) - assumed economies (1)
(€/m)

Prudential rise
(30% expected gross
savings)

391

BNL external costs BNL external costs (procurement, BNL external costs (procurement,
(procurement, advisory advisory and contracts) advisory and contracts) included in the
and contracts) after potential economies business plan

On the basis of recent experiences (acquisition of Winterthur) and including the scale effects at
Group level, as well as the benchmarking analysis, cost savings on procurement are
expected to be about €70m upon completion of the plan, thanks to the co-ordination of
procurement and sharing of best practice and framework contracts— whose conditions are
deemed interesting - at Group level.

(1) All the external costs (procurement, advisory and contracts) excluding IT. 2004 values.




Action

Transfer
of UNIPOL integrated
model to BNL

Strengthening
of BNL network
(apart from the
integration with agency
network)

Streamlining
central structures

Combining
IT platform

Business plan: key synergy areas and integration costs

Summary of key integration actions and
related costs

Comment

Costs of material
integration of agencies
and branches and staff

training

Structural improvements

in the BNL network apart

from the integrated network

model (including hypothesis
of splitting branches)

Introduction of best
practices (review of
training, procedures,

evaluation systems and so
on)

Integration towards a
common BNL-Unipol
Banca IT platform
exploitation of the higher
critical mass for economies
of scope/scale

Related costs

Total una tantum expenses of
about €40m

Total una tantum expenses of
about €70m

Total una tantum expenses of
about €40m

Total una tantum expenses of
about €50m




Business plan: key synergy areas and integration costs

High value creation for shareholders: revenue and
cost synergies upon completion of the plan (1) (2)

Revenue synergies

40
e

(€m)

50

|189

Integrated network model Integrated network model Strengthening current BNL
from insurance to bank from bank to insurance network/best practice

Cost synergies

71 261
« W
77

Streamlining human Streamlining Internalization / Streamlining external Total
resources within central structures /  IT cost efficiency costs
the network product companies
development

(€m)

49
Bl

(1) Excluding the related tax effects.
(2) Differential benefits relating to UNIPOL and UNIPOL Banca’s development plans.




Business plan: key synergy areas and integration costs

Development of synergies(!) - timetable

539

. Cost synergies

I Revenue synergies

upon completion
of the plan

Integration
costs (effects
in P&L acc.)

Achievement of synergies by degree (above all revenue synergies) in line with the
progressive implementation of the banking network growth and integration
model (with the agency network)

(1) Excluding the related tax effects.




Business plan: key synergy areas and integration costs

Other areas of emerging opportunities not
considered when streamlining synergies

Area Complementarity / Emerging opportunities

v BNL access to over 35,000 Unipol Group corporate customers
(basically highly loyal) and implementation of the opportunities not
fully streamlined by Unipol Banca. BNL contributes to the following:
Synergies on 0 Higher capillarity
corporate
customers Q Tradition/skill in corporate lending sector

Q International presence/foreign service

v' Access of UNIPOL to 270,000 BNL corporate customers to cover large
insurance risks (impact on credit rating - Basel II)

v Retail business (examples)

e Mortgage loans and house insurance policies (i.e. fire policy) and
term-life policy (to guarantee debt repayment in case of
borrower’s death)

e Consumer credit (individual loans, credit cards and so on) and
term-life, accident and job-loss policies

¢ Debit cards and insurance covers for fraudulent use of the cards in
Combined sale of case of loss, theft and so on).

banking and v' Corporate business (examples)

insurance products e Mortgage loans and bond policies to constructors, to guarantee
buyers “and construction defects, also in consideration of the
requirements introduced by the recent Law No 210 (the Unipol
Group is the only one in Italy to make a joint inquiry covering
both insurance guarantees and mortgage loans).

Sureties and advances on VAT refunds. The Unipol Group is
already very active in_granting these guarantees. BNL has the
unique opportunity of taking advantage of advances-related
operations.




Area

Repositioning of
BNL and Unipol
relationship with
co-operatives
members
/employees

Pension funds

Health care

Corporate finance

Asset management
/private banking

Business plan: key synergy areas and integration costs

Other areas of emerging opportunity not
considered when streamlining synergies

Complementary / emerging opportunities

v The Group relationship with about 400,000 employees and 3 million
members of the co-operatives, which are Unipol shareholders, is an
important valuable asset in order to enable BNL repositioning in the
retail/small business sector, also with possible further actions not
included in the synergies plan

v Possibility of developing pension funds also through the important
platform represented by BNL (i.e. small business, public sector/large
corporate)

v’ Similarly to the distribution of pension funds, BNL network is an
important resource for distributing health policies

v' BNL strong tradition and focus on corporate lending

v Unipol Merchant enhances the corporate offer with services (M&A,
financial advice)

v Possible development of Unipol financial advisers’ network (loyalty to
agencies) within the agency network strengthening, with the aim of
seizing opportunities offered more rapidly and effectively by the
integrated model on a national scale.




Business plan: key synergy areas and integration costs

Further considerations on the banking business
trend

Considering that Unipol disposes only of public information regarding BNL, the plan
may be subject to further refinements, also thanks to the important involvment of
BNL management. This will allow, inter alia, the clarification regarding the further
synergies area mentioned above, which have not been quantified yet.

In this scenario, some key aspects relating to the trend policies of the lending
activities and of the network, according to the plan, may be anticipated:

v prosecution of the re-balancing strategy as regards the credit portfolio aiming
at achieving a higher incidence of the mid corporate and small business
segments;

v trend in the large corporate loans for the future years will be basically close to
zero;

v with reference to the branches network trend, the opening plan of new
branches - already submitted by Unipol Banca to the Bank of Italy — is going
to be passed to the BNL Group overall to the tune.




Business plan: key synergy areas and integration costs

Conclusions

A unique project in Italy with business characteristics enabling considerable
synergies to be made and which cannot be replicated by other projects:

BNL profitability recovery on a stand alone basis (thanks to investments in network, actions on
productivity, commercial best practice, streamlining of external costs)

Synergies arising from combining national and additional banking assets: BNL and UNIPOL
Banca (co-ordinated network development/increase in productivity, combining IT platform, streamlining of
central functions and product companies, streamlining external costs)

Synergies resulting from the extension to BNL (and, hence, on a wider scale) of UNIPOL integrated
network model

Access of BNL to SMEs /co-operative world, loyal UNIPOL customers, and access by UNIPOL to BNL
corporate customers for covering large insurance risks

Protection and stability of BNL great strategic economic value for UNIPOL, also as a distribution
platform for Life products (BNL Vita) and supplementary pension and health schemes

Reciprocal contribution to the growth and the value creation between BNL and the UNIPOL
Group

Creation of a large national integrated banking and insurance group with a strong and
original competitive position and a considerable value creation for UNIPOL and BNL
shareholders
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Acquiring control of BNL and fundraising sources

Public Tender Offer — main points

Offer v Mandatory Public Tender Offer - pursuant to Articles 102 and 106(1)

. - and 109(1)(a) of the Consolidated Law - on 59% of BNL ordinary
description e

v All the shares of BNL approved ordinary capital (including own

shares and shares that service stock option plans) except the shares

Shares held by Unipol and by the members of the shareholders’ agreements
involved in the subscribed on 18 July (59.24% of the fully diluted ordinary share

Offer capital)

v’ Total shares involved in the Offer: 1,836 million

v" All cash offer

v €2.70 per ordinary share

v €2.70 per BNL ordinary share

W EYdnlth) v Should all shareholders tender their shares, the expenditure on the
expenditure part of Unipol would be €4.96bn and the stake would rise to 73.82%

for securities v Considering the Deutsche Bank shares (involved in call options by
involved in the Unipol), the option agreements (Credit Suisse) and the shareholding
offer of Banca Popolare dell’Emilia not adhering to the Offer, Unipol
expenditure would be €4.2bn, whilst the stake in BNL would be

64.76% fully diluted.




Acquiring control of BNL and fundraising sources

Evolution of BNL shareholding structure

Pre OPA - August 2005 (1)

Expected after OPA(1)

Other pact members Other entities

Nomura 4.86% BPVI 3.84%
Hopa 4.88% BPI 1.63%
Carige 1.94% Alvaro Pascotto 0.49%

Co-operatives 3.92% SIES 0.49%
TOTAL 15.58% TOTAL 6.45%

UNIPOL

14.58% Other Unipol

15.58% pact
members

Other / Floating 4.40% CSFB()
23.02%

6.45% Other entities

3.87% BPER

4.84% 4.88% Deutsche Bank(®

Diego Della Valle
8.10%
Assicurazioni
Generali

14.29%
Banco de Bilbao

(1) Figures relate to fully diluted ordinary shares
(2) Including potential shareholding

Deutsche Bank
CSFB 4.88%

4.46%
BPER 3.87%
Unipol

Others-Pact(? 5.86% long-term
Italian target
banks®) stake
7.41%
Co-operatives ~51%
3.92%

Nomura 4.86%

13.77%
Unipol stake available for

sale 64.77%

Unipol
max stake

: : i after PTO
(1) Figures relate to fully diluted ordinary shares

(2) Including Hopa, Alvaro Pascotto and Sias

(3) Including Carige, BPVI and BPI.




Acquiring control of BNL and fundraising sources

Fundraising sources: the overall operation @

Hypothetical capital requirement for the operation| Hypothetical max. requirement(?) for the operation

€/m €/m
4,958 6,181 4,200 5,423

14
1,223 ‘ 1,223 ‘

Current holding Max. acquisition  Total requirement Current holding Max. acquisition in  Total requirement
(14.58%) in PTO (59.24%) (14.58%) PTO (50.19%)

Fundraising sources

1,000
1,400

Free own funds Capital Subordinated Free own funds Total sources
already paid increase loans or funds to be released

(1) Stock % referring to fully diluted ordinary shares.
(2) Excluding Deutsche Bank, option agreements with Credit Suisse and Popolare dell’Emilia.




Acquiring control of BNL and fundraising sources

Comparison of debt ratios — 2004 figures

Tot. loans /
G @ @ G @ @D

Loans
19,180

3,990 3,670
W% 1,989 1,168 224
[ 1,08 [ e I“%

Generali Fonsai Toro Cattolica Vittoria Unipol (a) Unipol Post

0
o
5
)
e
o
)
o
£
©
e
5
0
=
o
0
wd
2
-

m Tot. Shareholders’ Equity I Tot. Loans

(a) Including effects relating to warrants exercised in the first half of 2005.

Tot. Loans /
Rl G D D @D @D @
Loans

€/m 25585 21760

1”8 ,935
11,060
I
5,219
6,499 T 624
[ 1,678 |

Intesa Unicredito San Paolo Carige Mediolanum
m Tot. Shareholders’ Equity I Tot. Loans

Other financial conglomerates

Source: Company Annual Accounts
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The Unipol Group following acquisition

INSURANCE
BUSINESS (1)

The Unipol Group following acquisition of control over BNL

BANKING
BUSINESS

AURORA
(today 86.64%)

LINEAR
(80%)

LINEAR

ASSICURAZIONIINLINEA

UNISALUTE
(92.44%)

NAVALE
(99.80%)

W

GRUPPO
MMI (100%)

BNL VITA
(100%)

(Operational Bank and subholding of the Banking Group)

N————— 4 N—— 4

MERCHANT BANKIN
II MEL‘):IUM-TERM LOA(;& II +§§§T MANAGEI‘{IEJ!T |
e

Company Activity Company Activity
Corporate et Loans to
@ BNL banking Artigiancassa s

Customer Customer Asset
deposits funds Loans—€680m management

Company Activity

BNL Gestioni AUM
oruppo HBNL

€23,086m

€53,482m €70,104m Lavoro Private
Loans AUM - Bank banking
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The Unipol Group following acquisition of control over BNL

Unipol Group three-year plan following
acquisition of control over BNL

Considering that Unipol only disposes of public information regarding BNL, projections have
been drawn up according to the following:

1. Unipol Group 2006-2008 business plan

2. Projections relating to BNL Group profits deriving from consensus data (for
2008, the 2007 figure + 10% has been assumed), which represent an initial
rough idea

Differences linked to the project:
o Synergies envisaged in the business plan for the period considered

o Effects of the assumed extraordinary operations:

- Acquisition by BNL of 100% of Unipol Banca and related
shareholdings (assumed value - following expert opinion - between
€950m and €1,050m)

Acquisition of 50% of BNL Vita by Unipol Assicurazioni (assumed
value - expert opinion survey - between €150m and €200m)

Subordinated/irredeemable loans up to €1.4bn connected with the
PTO

Disposal of minorities (Aurora, up to 35% and 50% of Quadrifoglio
Vita)

Issue of up to €1bn as supplementary capital by BNL (€1bn as
subordinated liabilities in the simulation presented above)

Unipol  Group stake in BNL 64.76%, corresponding to a consolidated
shareholding of 62.5%.
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The Unipol Group following acquisition of control over BNL

Unipol Group plan following acquisition of control
over BNL - market scenario for insurance business

Insurance business Market context

» Motor business: growth rate lower than inflation mostly linked
to structural phenomena

» Non-motor business: average growth rate near 5% as per
development in demand for traditional business lines

» Annual average growth rates lower than the historical ones,
mainly as a consequence of the market slowdown,
notwithstanding coverage needs caused by new emerging types
of risk (such as terrorism)

» Boost to development owing to the effects of the new
regulations relating to the pension reform (estimated as from
2006):

e Individual policies
o Class VI pension funds

p Evolution of sales channels:

« Alignment of the growth rates relating to the different
traditional distribution channels

* Slowdown in premium income from financial advisers

2005 2006 2007 2008

10 years state fixed rate 3.60% 4.60% 4.90% 5.10%
Floating rates (3 months Euribor) 2.10% 2.60% 3.00% 3.30%
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Unipol Group plan following acquisition of control
over BNL- hypothesis adopted for insurance business

Expected premiums trend (1) and

market share Combined Ratio

Market share
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(1) Excluding premium income relating to Quadrifoglio Vita, which is expected to be outside the basis of consolidation as from
2006. Unit and index linked policies are still included in premiums for continuity’s sake.




The Unipol Group following acquisition of control over BNL
Consolidated profit trend for Unipol and BNL

Banking business (BNL Group Post) (1) UNIPOL Group (1)

Consolidated profit -

€IM " Unipol Group share = 62.5% 1,018

856
711
590 ‘

2005 2006 2007 2008 @ Upon 2006 2007 2008
completion ®

I BNL Stand alone ® Impact of the acquisition®® I UNIPOL after acquisition of BNL (5

Excluding synergy areas not yet quantified.

BNL 2008 figures are roughly calculated as 2007 results + 10%.

The annual figures upon completion of the plan have been assumed as equal to 2008 only to compare the aggregated

income with the projections of the synergies plan.

Including the impact of synergies, the effects of the envisaged extraordinary operations, the associated interests and

financial charges. Amounts net of the relating tax effects. Sale of Unipol Banca and BNL Vita expected as at 30 June 2006.
Including the expected results of the insurance business and 62.5% of BNL net profit, as well as other effects linked to the
project, as referred to in the above point 4). 65




DISCLAIM ER: important please read carefully

For the purpose of this Disclaimer, the presentation (the “Presentation”) shall be given to mean and include a hard copy of the slides, the speeches made by
the presenter(s), the question and answer session and any materials distributed at, or in connection with it.

THIS PRESENTATION IS FOR INFORMATION PURPOSES ONLY AND DOES NOT CONSTITUTE AN OFFER OR INVITATION TO SUBSCRIBE FOR OR
PURCHASE ANY SECURITIES, AND NEITHER THE PRESENTATION NOR ANYTHING CONTAINED THEREIN NOR ITS DISTRIBUTION SHALL FORM
THE BASIS OF OR BE RELIED ON IN CONNECTION WITH OR ACT AS ANY INDUCEMENT TO ENTER INTO ANY CONTRACT OR COMMITMENT
WHATSOEVER.

The tender offer described in this Presentation (the “Tender Offer”) does not constitute an offer of, or the solicitation of any offer to subscribe for or to buy
any securities to or from any person in any jurisdiction to whom it is unlawful to make such offer or solicitation in such jurisdiction including (without
limitation) the United States, Canada, Japan, Australia, the United Kingdom or in any other jurisdiction where such an offer is unlawful (the “Excluded
Countries”) and does not constitute, and should not be interpreted as constituting, a valid offer in any such Excluded Countries. Any such offer or invitation
has been made solely in or by reference to the circular (the “Offering Circular”) relating to the Tender Offer published by Compagnia Assicuratrice Unipol
S.p.A. (the “Company”).

Without prejudice to the generality of the foregoing, the Tender Offer described in this Presentation has not been and is not being made, directly or indirectly,
in or into the Excluded Countries and accordingly has only been and is only being made and communicated to, and directed at, persons outside the Excluded
Countries and is not to be accepted by any national, resident or citizen of, or person located in, any of the Excluded Countries; accordingly, such Tender Offer
is not being made, directly or indirectly, 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 Excluded Countries and the Tender
Offer cannot be accepted by any such use, means, instrumentality or facility or from within the Excluded Countries. Under no circumstances should any
national, resident or citizen of, or person in, any of the Excluded Countries act or rely upon the contents of this Presentation nor will any investment activity in
relation to the Tender Offer described in this Presentation be engaged with any such national, resident, citizen or person. It is not intended that this
Presentation be accessed by, distributed, or passed on, directly or indirectly, to any national, resident or citizen of, or person located in, any of the Excluded
Countries.

Persons who wish to adhere to the Tender Offer are reminded that any such adhesion should only be made on the basis of the information contained in the
Offering Circular and not on the information contained in this Presentation. No reliance may be placed, for any purpose whatsoever, on the information
contained in this Presentation or on its completeness and this Presentation should not be considered a recommendation by the Company, its advisers or any
of their respective directors, members, officers or employees in relation to any purchase of or subscription for securities of the Company.

No representation or warranty, express or implied, is made as to and no reliance should be placed on the fairness, accuracy completeness or correctness of
the information and opinions contained in this Presentation. Recipients of and participants at the Presentation must make their own independent subsequent
or preceding verification of the matters herein and must obtain such information and assurance (if any) as they deem necessary before making any decision
whether or not to invest in the Company. None of the Company, it advisers or any of their respective directors, members, officers or employees shall have
any liability whatsoever (in negligence or otherwise) for any loss howsoever arising from any use of this Presentation or its contents or otherwise arising in
connection with this Presentation (except in the case of fraud).

WARNING
This presentation contains information relating to forecasts of figures, results and events that reflect the current outlook, but these
could differ from what actually happens owing to events, risks and market factors that it is currently impossible either to know or to predict.
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