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The official document containing the 2025 Consolidated Financial Statements, prepared according to the technical
requirements of Regulation (EU) 815/2019 (European Single Electronic Reporting Format - ESEF), is available, in
accordance with the law, on the company's website (www.unipol.it).

This document in PDF format provides the text of the 2025 Consolidated Financial Statements for ease of reading.

Translation from the Italian original solely for the convenience of international readers



Synergy that generates value

For Unipol, the Annual Report has never simply beena

report onthe year justended, but also the story ‘
of the value generated and the decisions that guide its future.

The pages that follow weave economic results,
strategic decisions and new development trajectories &
into asingle vision of the Group's growth based on the
Stronger /Faster /Better Strategic Plan 2025-2027,

focused on business profitability, technological innovation

and human capital, on an omnichannel approach and the ﬂr&r@tbemngg
of the distribution network which can now count on anincreasing!
integrated offering model.

The triangular graphic summarising the Plan takes on
the outlines of an arrow, a symbol of momentum and orientation

towards asustainable and long-term future.

And at the same time itis also a symbol of astructure built

on three elements that act as an integrated system:

the solidity of the foundations, the dynamics of the processes

and the continuous evolution towards excellence. i

Itis fromthis synergy that value is created. That value is reflectedin ..
and spans our entire stakeholder ecosystem, i
generatingsolidity for shareholders, protection and reliability l ‘
for customers, continuity in relations with suppliers and partn&rs

growth opportunities for personnel and positive long-lastingimpacts
for our geographic areas and our communities.

LINIPOL 2025-2027 STRATEGIC PLAN

Stronger [Faster |Better
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Letter from the Chairman

Dear financial statement readers, dear Unipol Assicurazioni shareholders,
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2025 was a year in which the great
transformations of our time revealed themselves
with notable clarity.

The escalation of conflicts in the Middle East has
added a new front of instability to a scenario
already scarred by the continuing Russia-Ukraine
conflict and the humanitarian crises in many areas
of the world. On an economic level, protectionist
trade policies have called into question the very
foundations of multilateralism on which the
prosperity of the west has been built in recent
decades.

Europe is facing an existential competitiveness
challenge, caught between the need to strengthen
its strategic autonomy and the urgency of
relaunching growth held back by structural
factors.

Climate change, with the increasing frequency and
severity of catastrophic events, is no longer an
emerging risk but a reality which our sector has to
confront on a daily basis, and in relation to which it
can offer practical responses.

In this scenario of growing complexity, the central
role of insurance companies is becoming
increasingly clear.

Population aging and the growing healthcare
demand are hampered by structurally limited
public funds; cyber risk is expanding with a
pervasiveness that requires industrial, not just
technological, responses; environmental and
social fragility calls for protection solutions that
go beyond traditional risk cover.



At the same time, the acceleration of digital transformation and artificial intelligence is reshaping the
boundaries between sectors, creating extraordinary opportunities, but also new vulnerabilities and
inequalities.

As insurers, we are aware that we can make a decisive contribution to building a more resilient society,
closing the gaps in protection that today represent one of Italy's most significant vulnerabilities.

Despite a context characterised by increasing complexity, the Unipol Group closed 2025 with
particularly positive results, reflecting the validity of our strategy and the ability to meet the
commitments we undertake.

The first year of the "Stronger | Faster | Better" Strategic Plan aligns us with all the objectives of the
three-year period, confirming the soundness of an industrial vision that the market and the financial
community have recognised and rewarded.

These results bring with them a responsibility that we feel deeply. The path that brought us to here
tells a story of industrial courage and value creation, which today projects us with confidence towards
anew phase of development. A phase in which our ambition is to consolidate Unipol's role as a
protection and resilience infrastructure for Italy, capable of integrating insurance, healthcare, mobility
and financial services into a unique and distinctive model.

We will do this by investing in people, technology and innovation, fully aware that our strength lies in
the ability to anticipate change and translate it into practical solutions for our customers.

Challenges lie ahead of us that require long-term vision and everyday determination.

We will address them with the sense of responsibility and ambition that have always characterised the
Unipol Group, guided by the desire to generate long-term value for our shareholders and stakeholders
and to be present, every day, alongside the families and companies that place their protection in our
trust.

Carlo Cimbri
Presidente
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Letter from the Chief Executive Officer

Dear financial statement readers, dear Unipol Assicurazioni shareholders
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2025 was a year characterised by increasing
complexity of the global geopolitical and
economic scenario.

Despite the tightening of international trade
policies, in 2025 the Euro Area GDP recorded
growth of 1.5%, while in Italy growth was more
contained (+0.7%), with elements of resilience
coming from the still low inflation (+1.2%) and the
resilient labour market.

In this context, we are proud to present decidedly
positive results. Consolidated net profit
exceeded €1.5bn, up 36.8% compared to the
previous year. Premiums, amounting to over
€17.3bn (+11.1%), were achieved with the
contribution of all lines of business.

In the Non-Life segment, premiums reached
around €9.6bn (+4.5%), of which around €1.3bn
from the Healthcare segment (+11.1%). The
technical margins recorded a further
improvement, with a combined ratio of 92.9%,
down by 0.7 percentage points, thanks to the
positive technical performance of the core
insurance business.

In the Life segment, premiums reached
approximately €7.8bn (+20.6%), also supported
by the strong growth of pension funds and multi-
segment policies.



In terms of solvency, the consolidated Solvency Ratio reached 230% (+18 p.p.), confirming the Group's excellent
capital strength.

The gross profitability of the Group's insurance financial investments portfolio amounted to 5.2% of the
invested assets. The contribution of the banking investees was also significant, with pre-tax profit up by 76%,
and premiums collected through the bancassurance channel amounting to approximately €3.7bn, reflecting the
value of synergies built over time with BPER and Banca Popolare di Sondrio.

On the strength of these results, we are able to propose a dividend that is up 31.8%, equal to €1.12 per share, to
be paid entirely in cash with a dividend yield of 5.7%, one of the highest in the sector.

2025 was the first year of implementation of the "Stronger | Faster | Better" 2025-2027 Strategic Plan and the
results are showing that we are perfectly capable of achieving all the insurance and financial objectives set.

We are investing in technology and human capital to consolidate our technical excellence, be evenfaster in
intercepting and responding to customer needs with innovative solutions, managing risks with the prudence and
long-term vision that has always been our hallmark.

We are aware of the responsibility that comes from our leadership position: protecting families and businesses,
being a stable point of reference in times of difficulty and contributing to the sustainable development of the
communities in which we operate.

We face 2026 with confidence and determination, strengthened by the credibility on which we have based our

commitment and the results achieved over the years thanks to the work of our people, the support of
shareholders and the trust of customers

Matteo Laterza
Amministratore Delegato
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Structure of the Management Report

The Management Report accompanying the consolidated financial statements of the Unipol Group for the year 2025 is structured in
compliance with the regulatory provisions on the reporting of data and information regarding both economic-financial and sustainability
performance.

In order to provide this information in an integrated manner, the Management Report includes an introductory section, “The Unipol
Group”, which aims to present the Group and illustrate the guidelines defined for the period 2025-2027 with the aim of achieving the
economic-financial results and sustainability targets disclosed to the market on presentation of the “Stronger | Faster | Better” Strategic
Plan, as well as the main events and data of the reporting period.

The Management Report also includes:

- asectionentitled “Financial Management Report”, containing the information required by Art. 100 of Italian Legislative Decree
209/2005 (Private Insurance Code) and ISVAP Regulation no. 7 of 13 July 2007, as amended;

- asection entitled “Sustainability Statement”, which contains the information required by the regulatory framework on non-
financial reporting, particularly Legislative Decree 125/2024, which transposes into Italian law the European regulations on
corporate sustainability reporting contained in Directive (EU) 2022/2464 (Corporate Sustainability Reporting Directive or
CSRD).

Specifically, the Sustainability Statement contains the information necessary for understanding the Unipol Group's impact on
sustainability matters, as well as on how sustainability aspects affect the Group's development, performance and position, which are
presented as required by ESRS.

At the end of the Management Report there is a Glossary for abetter understanding of the acronyms and other specialist terms included
in the text of the Report..
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Macroeconomic background and market performance

Macroeconomic background'

In 2025, global GDP grew by 3%, an acceleration compared to +2.8% in 2024. In the first part of the year, the international economy
appeared to be more affected by the uncertainty linked to US trade policies, which had a negative impact on the climate of confidence
and investment decisions. This uncertainty gradually eased during the year thanks to the definition of bilateral agreements between the
US Administration and the main commercial partners, facilitating an improvement in global macroeconomic prospects. The growth in
China, thanks to achievement of the target set by its Government, and the acceleration of economic activity in the Euro Area have offset
the slowdown in the US economy, supporting the overall expansion of global GDP.

In 2025, the GDP of the United States grew by 2.2%, slowing compared to the +2.8% of 2024 due to the reduced contribution of private
consumption in the face of progressive weakening - albeit moderate - of the l[abour market, which nevertheless remained strong. On the
other hand, the growth of the US economy was strongly linked to the investment cycle in sectors relating to artificial intelligence. The
contribution of net exports remained negative, reflecting the front-loading effects of imports observed in the first quarter of 2025,
linked to the introduction of tariffs. The cooling of the labour market was reflected in an increase in the unemployment rate, which in
2025 remained at modest values, 4.3% on average, compared to 4.0% in 2024. Despite the pressures on prices resulting from the
introduction of tariffs, the modest cooling of the labour market and the weakening of consumption reduced the inflation rate, the yearly
average falling to 2.7% in 2025 from 3.0% in 2024.

In China, GDP grew by 5%, in line with 2024 and achieving the government’s target. The growth is mainly linked to the contribution of
exports, which offset the persistent weakness in domestic demand and investments. The collapse of China's exports to the United
States following the imposition of tariffs was in fact more than offset by an acceleration in exports to other countries, partly attributable
to triangular trade. The labour market remained solid, with an average unemployment rate of 5.1% in 2025, stable compared to 2024. In
2025, due to weak domestic demand, inflation was essentially zero, down from +0.2% in 2024.

In Japan, GDP is expected to close 2025 up by 1.2%, a sharp acceleration compared to -0.2% in 2024. The improvement in economic
activity is mainly due to the strengthening of domestic demand, supported by arecovery in private consumption, and the contribution of
investments in high-tech sectors. The labour market remained stable overall, with an average unemployment rate of 2.5% in 2025,
unchanged compared to the previous year. Inflation accelerated, reaching an annual average of 3.1% in 2025 compared to 2.7% in 2024,
reflecting the increase in food prices.

In 2025, Euro Area GDP grew by +1.5%, accelerating from the +0.7% in 2024, but with different dynamics among the member countries.
The overall growth was also driven by the performance of Irish GDP, which grew by +12.7% year on year, while the euro Area, net of Ireland,
would have recorded an expansion of only +0.9%. Growth in the euro Area benefited from fiscal stimuli and an increase in public
investments, deriving in particular from German investment plans and the implementation of national programmes funded by
NextGenerationEU. Vice versa, the contribution of net exports was negative due to the introduction of US tariffs. Among the main
countries, Germany was penalised the most by the decline in foreign trade, while Spain continued to record growth above the Area
average, supported by the strength of domestic demand and public investments. Lastly, France saw a more moderate growth, influenced
by political uncertainty. The labour market remained stable overall, with the average annual unemployment rate unchanged at 6.4%,
while inflation fell further to reach 2.1%, compared to 2.4% in 2024.

In 2025, Italian GDP increased by +0.7%, up compared to +0.5% in 2024. After a decline in economic activity in the second quarter (-0.1%
compared to the previous quarter), growth was positive again in the second part of the year, closing with +0.3% in the fourth quarter.
Growth in 2025 was mainly driven by private consumption and investments by households and businesses, with business investments
incentivised by NRRP contributions. The contribution of net exports was negative overall year on year due to the entry into force of US
tariffs, despite the positive trend in exports in the middle of the year, partly linked to the closure of previous orders. The labour market
remained solid, with the average annual unemployment rate down to 6.0% from 6.2% in 2024. Inflation accelerated, reaching an annual
average of 1.7% compared to 1.1% in 2024, reflecting the gradual increase in the energy component.

' Note that the data relating to real GDP performance reported in the text are adjusted for the number of days worked.
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Financial markets

In 2025, the Federal Reserve adopted an accommodating monetary policy. After holding rates steady in the first half of the year, from
September 2025 the Fed once again cut the Fed funds rate by a total of 75 basis points, bringing it into the 3.50-3.75% range. On the other
hand, as regards the process of reducing the size of its balance sheet, in December the Fed interrupted the quantitative tightening,
stabilising its budget at around USD 6.5 trillion, about 30% lower than the peak of almost USD 9 trillion in 2022, but in any case on values
higher than pre-Covid levels. In the Euro Area, the ECB also reduced reference rates (-75 basis points in the first half of 2025, bringing the
deposit rate to 2% and the refirate to 2.15%), and then kept the rates unchanged in the second half of the year.

As aresult of the ECB's rate cuts, the 3-month Euribor rate closed 2025 down to 2%, roughly 70 basis points lower than at the end of 2024,
while the 10-year swap rate increased over the same period by about 60 basis points, closing 2025 at 2.96%.

In Germany, the 10-year Bund closed 2025 at 2.9%, up by around 50 basis points on the values at the end of 2024, whilst in Italy the 10-
year BTP closed 2025 at 3.6%, stable compared to the end of 2024. The 10-year spread between Italian and German rates was 67 basis
points at the end of 2025, down by 48 basis points compared to the end of 2024.

2025 ended favourably for European stock markets. The Eurostoxx 50 index, which refers to the Euro Area listings, showed an increase
of 18.3% compared to the end of 2024. The FTSE Mib index, referring to Italian listed companies, recorded an increase of 31.5% in the
same period. Lastly, the DAX index, referring to German listed companies, closed 2025 up 23% compared to December 2024.

As far as the US is concerned, the S&P 500 index ended 2025 up 16.4% compared to the end of 2024. During the year, the reduction of
interest rate spreads between the United States and the Euro Area favoured the appreciation of the Euro against the US dollar, with the
EUR/USD exchange rate closing 2025 at USD 1.17 to the Euro compared to USD 1.04 at the end of 2024.

Other international stock indices gained in 2025. In particular, the Nikkei stock index recorded anincrease of 26.2% at 31 December 2025
compared to December 2024, while the Morgan Stanley Emerging Markets index recorded a more significant increase in 2025 of 30.6%.

Insurance Sector

The final figures for 2025 show premiums in the Italian and non-EU direct insurance market of approximately €119bn in the first nine
months of the year, up 8.8% compared to the first nine months of 2024. Premiums for 2025 could be around €164bn, up +8.4% compared
to the final figure for 2024.

In the first nine months of 2025, total Italian and non-EU direct business Non-Life premiums written increased by 7% compared to the
same period of 2024 and therefore year-end growth of 7.19% is expected, with premiums of around €44bn.

ANIA surveys for the first nine months of 2025 show total premiums of the classes MV TPL, Marine Vessels TPL and Land Vehicle Hulls
up by 5.7% compared to the same period of the previous year, driven by the positive premium trend in MV TPL (+4.0%) and the positive
trend of Land Vehicle Hulls (+10.5%). The increase in MV TPL premiums was favoured by higher average MV TPL premiums which just for
the third quarter of 2025 were up by approximately 5% compared to the same quarter of 2024 (standing at €436.8 compared to €415.9
in the same period of the previous year); see the IVASS IPER report: Trend in actual prices for motor liability insurance in the third quarter
of 2025). The increase in the average premium is also confirmed by the ISTAT list values, which increased by 4.5% in December compared
to the same month in 2024. We estimate that total MV segment volumes at the end of 2025 will be up by +5.8% compared to the final
figure for 2024.

Withregard to the Non-Life Non-MV business, in the third quarter of 2025 premiums in the segment were up +8.0% to €17.3bn, compared
to the same period of the previous year, driven by the increase in premiums for Health (+12.79%) and Property (+11.0%) cover. The volumes
of other Non-Life business were up by approximately 7.9%, compared to the same period of 2024, thanks in particular to the positive
contribution of the Bond (+8.3%) and Assistance (+8.6%) classes. The positive performance is expected to be confirmed again at the end
of 2025, with Non-MV premiums estimated at around €25bn, up by around 8.1%, driven by Health (+10.5%) and Property (+12.4%).
Volumes of the other Non-Life classes are expected to see growth of approximately 7% at the end of 2025, driven by the Assistance and
Bond classes.

In the first nine months of 2025, data relating to the distribution channels of Italian and non-EU direct business show an increase in
premiums across all the main distribution channels in the MV sector. The agents channel recorded growth of +5.4% in the MV classes
compared to the same period of 2024, with a market share up to +83.2%. For the Direct channel, premiums decreased by -5.2%, with a
share down by 0.8 percentage points (from 8.1% to 7.3%). The Banking channel recorded an increase in premiums of +16.5% compared
to the first nine months of the previous year and an overall share of approximately 4.9% (+0.5 percentage points compared to 4.4% in
the same period of 2024). In the first nine months of 2025, in the Non-MV segment, all channels experienced premium growth, with the
most significant increase achieved by the Direct channel (+21.4%), with a share of 8.9%, up from 7.9% in the same period of the previous
year. The agents channelrecorded amarket share of 62.4%, down by around1.3 percentage points compared to the previous year, against
a+5.8% increase in premiums.
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Premiums from Italian and non-EU direct Life business increased by +9.4% in the first nine months of the year compared to the
corresponding period of 2024, standing at around €88.3bn, due to the strong growth in Class Il premiums (+24.3%) and the stability of
Class | premiums (+1.0%). Class IV, V and VI premiums were also up, reaching a total of approximately €5.7bn (+44.1% compared to the
same period of 2024), fostered by the Class VI growth (+62.3% compared to the same period of 2024). At the end of 2025, Life premiums
are expected to be approximately €120bn, up +8.9% compared to 2024, with an estimated increase in Class lll and Class | premiums of
+20.7% and +1.9%, respectively. For 2025, we also estimate growth in Class IV, V and VI premiums, which are expected to reach a total of
€7.4bn.

In the first nine months of 2025, Italian and non-EU Life premiums in the direct business remained biased towards the Banking channel,
with a share of 58.6% of the total and down slightly (-0.5 percentage points) compared to the same period of 2024. The Advisors channel
share increased from 15.3% in the first nine months of 2024 to 16.2% in the same period of 2025, while the Agents channel share
decreased (from12.3% to 11.8%). The shares of the Direct channel (11.9%) and the Broker channel (1.5%) remained basically stable.

Pension funds

In 2025, on the basis of Assogestioni data, net deposits of assets under management (mutual funds, individual asset management,
collective and individual pension plans) reached €30.1bn, of which €20.3bn referring to collective management (open and closed funds)
and €9.2bn to net deposits for portfolio management.

The management of pension assets, with net deposits of roughly €2.4bn in the first nine months of 2025, was down compared to the
€2.5bn of net deposits recorded in the same period of the previous year. Pensions asset management through pension funds and
individual pension plans amounted to €132.5bn at the end of the third quarter of 2025, equal to 5.1% of total assets under management.
In the third quarter of 2025, existing positions with supplementary pension schemes, reported by COVIP, increased by around 345k
positions compared to the end of 2024. The 3.1% increase recorded in the third quarter of 2025 confirms the growth trend of recent
years. In September 2025, there were therefore 11.4m existing positions, of which 8.6m held by employees (75.4%).

In line with the sector trend, in September 2025 occupational funds recorded growth of 4.5% compared to December 2024 (up by around
191k positions), for a total of 4.4m positions and a 10.7% increase in contributions. The public sector fund and the fund targeting the
construction sector contributed to the growth. Market pension schemes were also up compared to the end of 2024, with an increase in
existing positions of open funds (+5.3%) and “new” PiPs (+1.1%) and an increase in contributions of +13.2% and +6.6%, respectively. The
latest data available for pre-existing pension funds, updated at September 2025, showed anincrease in the number of positions of +0.4%
compared to December 2024 (around 3k more).

In September 2025, resources allocated to supplementary pensions were up by 4.9% compared to December 2024 (approximately
€255bn compared to €243bn recorded in December 2024). About three-fifths of the increase was due to the positive balance of pension
management and the remainder from the result of investment management due to the positive performance of the financial markets.
The net return over a10-year horizon was 2.2% for occupational funds, 2.4% for open funds, 1.6% for the segregated fund component of
“new"”PiPs and 2.9% for the “new” Unit-Linked PiPs. All returns with a10-year horizon, net of Unit-Linked, were in line with or slightly lower
than the revaluation threshold of post-employment benefits, equal to approximately 2.4%.

Real Estate market

In 2025, sales of residential properties increased by +4.7% compared to 2024, returning to the highest levels since 2022 (over 750k net
transactions per year). In the absence of the generous tax incentives from recent years, the growth of the housing segment was
supported by the use of bank credit, with purchases and sales financed by mortgages that rose by approximately +25% thanks to modest
bank rates on new disbursements (equal to 3.3% in November 2025, essentially stable compared to 3.1% in December 2024). In addition,
despite the fact that real estate agencies continue to report a decline in sale mandates, the demand for homes remains lively and the
absorption rate remains high, with mandate-to-sale times stable at 5.6 months, the shortest since 2010, and greater consistency between
prices offered and demanded. In fact, Nomisma reports house prices up by 1.4% on average in large city centres, thanks to a contribution
of equal size (+0.7 percentage points) in both the increase in sales prices and the reduction in average discounts.

However, the supply of new homes remains very low, with building permits down by -6.5%. Therefore, sales in this segment were down
and the increase in prices of new homes (+1.3%) was lower than that recorded for existing homes (+1.7%), for which prices were sustained
by a strong demand for leases, with the number of properties fully leased up +2.0% and that of properties partially leased increasing by
more than +45%. In fact, given the insufficient leasing supply, rents increased on average by +3.5% in major cities and total returns
(including both capital gain and cap rate) stood at +7.2%. The stronger appeal of existing homes is also attributable to the spread of
“short-term rentals” (less than 30 days) as, despite higher tax charges, the number of homes rented on the Airbnb platform at the end of
2025 remained stable compared to the end of 2024 in Palermo and Florence, while it increased by +6.1% in Rome. Vice versa, in the Milan
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and Genoa markets prices are stagnating, as the low demand for leases, especially in the short term, keeps these markets of minimum
appeal for investment purchases.

In 2025, the non-residential market, with 84 thousand annual sales and €11.6bn in corporate investments (+12%), confirmed the positive
trend that began in 2023 thanks to the NRRP and tourist flows. However, the growth in transactions was concentrated only on stores
(+7.3%), especially in Rome, while sales fell for offices (-2.2%) and the production sector (-2.8%) due to a particularly negative
performance of the Milan market (-2.2%). Corporate investments in offices also underperformed, as a growing share expects an after-
sale change of usage to the living and hospitality segments.

Nevertheless, the sustained demand for stores did not have a significant impact on prices, as it remains concentrated in the already
overvalued high street segment and the higher corporate investment flows (+5.3%) were directed to shopping centres outside the
residential areas. Therefore, after two years of growth, in 2025 the prices (-1.5%) and rents (-0.5%) of stores in major cities saw a
downturn, reflecting the difficulties of retail trade. Office prices and rents also fell again (-1.6% and -0.7%, respectively) due to the
selective nature of demand and the difficulty of adapting supply to the new needs of businesses (i.e. energy-efficient, CBD prime offices).
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Main regulatory developments

In 2025, the reference regulatory framework for the sectors in which the Group carries on business saw significant innovations.

Relevant regulations for the insurance sector

With regard to European legislation, on 8 January 2025 the EU Official Journal published Directive (EU) 2025/2, amending Directive
2009/138/EC (Solvency II), and Directive (EU) 2025/1, establishing a framework for the recovery and resolution of insurance and
reinsurance undertakings (IRRD), both applicable from 30 January 2027 after transposition into national law.

As part of the Solvency Il framework, on 29 October 2025 the European Commission adopted amendments to Delegated Regulation (EU)
2015/35. The main changes concern the risk correction (RC) of the volatility adjustment (VA), which represents the spread component
attributable to credit risk, an increase in which results in a decrease in the VA. The new approach links the risk correction to current
market spreads, a choice that could reduce the effectiveness of the VA in phases of high market volatility, significantly mitigating the
benefits in terms of discounting liabilities introduced by Directive (EU) 2025/2. The changes introduced to the Risk Margin should instead
lead to a significant reduction in capital absorption, thanks to the decrease in the Cost of Capital from 6% to 4.75% and the introduction
of an exponential and time-dependent discount factor, which recognises the natural reduction of certain insurance risks over time,
avoiding potential double counting.

On the crisis management front, the IRRD establishes a harmonised framework aimed at ensuring continuity of the essential functions
offered by insurance companies during phases of financial difficulty, limiting the repercussions of crises on the financial system of
Member States and reducing the risk of recourse to bailouts paid for by taxpayers. To this end, the IRRD incorporates the regulatory
framework applicable to the banking sector (BRRD) without, however, introducing either additional capital requirements or a single
Europeanresolution mechanism, but requiring Member States to establish national financing arrangements - through contributions from
insurance companies - to compensate policyholders, beneficiaries and claimants of insurance companies. The main innovation lies in the
resolution planning process carried out by the Resolution Authorities, which may request even pervasive interventions on the structure
of companies in order to remove potential obstacles to resolvability. These interventions may involve, inter alia, organisational
simplifications, capital restructuring or restrictions on the development of new products, and may be requested in advance by the
Resolution Authorities as part of the resolution planning, even when the insurance company is fully solvent.

In Italy, in 2025, anumber of extensions were introduced to the deadlines for fulfilling the obligation for Italian companies to insure their
tangible assets - such as property, plant and equipment - against damage deriving from natural disasters, introduced by the Budget Law
2024 (Law no. 213 of 30 December 2023). In particular, Italian Decree Law no. 39 of 31March 2025 (converted into Law no. 78 of
27 May 2025) differentiated the compliance deadlines for the Italian production sector based on company size: large companies had to
comply with the obligation by 31March 2025 medium-sized companies by 10ctober 2025 and small or micro-enterprises by
31December 2025, Lastly, the Milleproroghe Decree 2026 (Decree Law no. 200 of 31 December 2025) further extended the compliance
deadlines to 31 March 2026 for companies in the fisheries and aquaculture sector, food and beverage and tourism-hospitality businesses.
Again on the subject of catastrophe policies, MIMIT-MEF Interministerial Decree no. 18 of 30 January 2025, defined the implementation
and operating methods for catastrophe risk insurance schemes, regulating the methods for identifying disasters and catastrophes,
limiting the risk assumption capacity of companies, the criteria for calculating premiums and setting caps on excess and deductibles. The
subsequent Ministerial Decree of 18 June 2025 (Catastrophe Policies Omnibus Decree) envisaged that the failure of companies to
comply with the insurance obligation results in exclusion from the allocation of contributions, subsidies or financial benefits for
incentives under the responsibility of the MIMIT General Directorate for Business Incentives. The same sanctioning measure was then
extended by the Incentive Code (Legislative Decree no. 184 of 27 November 2025), which makes non-compliance a general reason for
exclusion from all subsidies to companies included in the scope of the Code (e.g. non-repayable grants and subsidised loans), with the
exception of tax incentives that do not envisage preliminary or assessment activities, those relating to excise duties and social security
contributions.

In 2025, the reference regulatory framework was defined for the launch of the Insurance Ombudsman, an alternative dispute resolution
(ADR) system similar to those already envisaged for the banking sector (Banking and Financial Ombudsman) and for the financial services
sector (Securities and Financial Ombudsman). The general characteristics and scope of competence of the Insurance Ombudsman are
governed by Ministerial Decree no. 215 of 6 November 2024, published in the Official Gazette on 9 January 2025, while the operating rules
were defined by three IVASS measures: Measure 106122/2025 (technical and implementing provisions), Measure no. 160/2025
(appointment of members of the Panel and operational start-up of the Ombudsman) and Measure 163/2025 (transparency towards
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customers). The Insurance Ombudsman, operational since 15 January 2026, may issue decisions on disputes relating to a number of issues
concerning Life and Non-Life classes, following an exclusively documentary procedure, in which recourse to expert appraisals and
witnesses is excluded. Though Insurance Ombudsman decisions are not binding, a strong reputational deterrent is envisaged, as news of
any default is published on the Insurance Ombudsman'’s website for five years and must remain visible for six months on the website of
the defaulting company or intermediary. In the medium term, Insurance Ombudsman arrangements could lead to a reduction in legal
disputes and related legal costs.

Tax regulations
In 2025, the following regulatory measures affecting the Group were issued:

e Decree Law no. 202 of 27 December 2024, converted by Law no. 15 of 21 February 2025 (“Milleproroghe 2025" Decree).
The provisions of most interest include:

- recognition of the transition 5.0 tax credit also for subsidised investments incurred prior to submission of the application
for access to the tax credit, provided that they were implemented from 1 January 2024 onwards;

- extension of the application period for special provisions for insurance companies that acquire business complexes from
companies in compulsory administrative liquidation with reference to the right to value, in the two years following the
acquisition date, financial assets under segregated funds on the basis of their carrying amount at the transfer date rather
than the lower of the initial recognition value and the estimated realisable value inferred from market performance, as
required by Article 5, Italian Decree Law no. 131 of 29 September 2023 (“Enacting Terms").

e Decree Law no. 19 of 18 February 2025, converted by Law no. 60 of 24 April2025 containing “Urgent measures in favour of

households and businesses on subsidised rates for the supply of electricity and natural gas as well as for the transparency of retail
offers and the strengthening of sanctions of Supervisory Authorities” (Bills Decree).
Among the provisions of interest are the new rules on the taxation of fringe benefits related to vehicles allocated to employees for
mixed use, allowing application of the previous regulations (Law no. 207 of 30 December 2024 - 2025 Budget Law) to vehicles
allocated from1July 2020 to 31 December 2024 and to those allocated in the first half of 2025 (provided the latter were ordered by
employers on or before 31 December 2024).

e Decree Law no.84 of 17 June 2025 converted by Law no.108 of 30 July 2025 “Urgent tax provisions” (Tax Decree).

The provisions of interest include:

- changesto the regulations on compulsory traceability of travel expenses introduced by the Budget Law 2025;

- changes to the system for carrying forward tax losses as well as the rules for carrying them forward as part of extraordinary
transactions (such as mergers, transfers and demergers);

- elimination of the reference to associated companies in application of the mechanism for calculating the tax deduction for new
hires;

- exclusion of companies listed on the FTSE MIB index of the Italian Stock Exchange, identified for VAT purposes by the
application of a split payment, inrelation to transactions for which an invoice was issued from 1 July 2025 onwards;

- exclusion of associated companies for the purpose of determining the increase in employment;

- extension of the deadline for municipal approval resolutions relating to IMU tax;

- introduction of the obligation to indicate the reasons justifying access to business premises to conduct tax audits.

e In implementation of Directive (EU) 2019/2121, containing the rules on extraordinary cross-border transactions (conversions,
mergers and divisions) and supplementing Legislative Decree no. 19 of 2 March 2023, Legislative Decree no. 88 of 19 June 2025 was
published, transposing into ltalian law the corrective measures of the European directive regarding cross-border transactions
between companies.

e ltalianLegislative Decree no.192 of 18 December 2025 (in implementation of Law no. 111 of 9 August 2023 - “Delegation of powers to
the Government for the tax reform") containing supplementary and corrective provisions on IRPEF and IRES taxes, international
taxation, inheritance and gift tax and registration tax, as well as amendments to the Taxpayers' Charter, to the consolidated laws on
administrative and criminal tax sanctions, minor tax collection, tax judiciary, and payments and collection.
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e |talian Lawno.199 of 30 December 2025 containing the “State budget for 2026 and long-term budget
for the three-year period 2026-2028" (Budget Law 2026). The provisions of interest include:

- reduction of the second IRPEF rate from 35% to 33%;

- provisions on the taxation of contract renewals, productivity bonuses and accessory treatment;

- amendment of the tax regulations on electronic meal vouchers;

- provisions on cryptoassets and tax on financial transactions;

- increaseinthe tax on financial transactions (“Tobin tax");

- rationalisation of the rules on instalment taxation of capital gains on capital goods;

- reopening of terms for the extraordinary release of reserves subject to suspended taxation;

- review of the IRAP regulations on intra-EU and European Economic Area (EEA) dividends;

- amendments to the regulations for capital gains on equity investments and dividends, with which access to the respective
exemptionregime is limited to equity investments held directly or indirectly through subsidiaries, to an extent no less than
5% or an amount no less than €500k;

- amendments to the regulations on withholding tax on dividends;

- facilitated tax settlements for regional and local authorities;

- reduction, from €100k to €50k, of amounts registered, past due and not suspended, above which the offsetting of taxes
of a different nature is not permitted (horizontal or external of fsetting);

- redefinition for 2026 (pending the relative implementation of Tax Delegation Law no. 111/2023) of a tax system for the
resale of treasury shares, the deductibility of charges related to stock option plans and specific cost deductibility rules
for trademarks, goodwill and intangible assets with an indefinite useful life;

- introduction of changes to the system of deductibility of write-downs on loans to customers;

- reintroduction, for 2025 and 2026, of the derogation from the valuation criteria in financial statements for securities
recorded under current assets, which makes it possible to avoid write-downs based on market values;

- changesto tax criteria for the valuation of bonds and securities, in series or mass;

- introduction of hyper-depreciation for investments in capital goods 4.0.

With reference to the insurance sector, also note that the Budget Law 2026:

- established the application of insurance tax at the rate of 125% on premiums relating to driver injury and roadside
assistance risks on contracts stipulated or renewed from1/1/2026. A mechanism s introduced that involves a contribution
from the insurance companies, which are required to pay policyholders a sum corresponding to at least two thirds of the
higher tax due on premiums relating to the risk of driver injury and on premiums relating to assistance risk;

- amended the system for paying the contribution on motor vehicle and boat insurance premiums (CSSN), by introducing an
advance payment of 85% of the contribution due in the previous year, to be paid by 16 November of each year. This amount
may be deducted from payments due, for the same reason, with effect from February of the following year;

- increased by two percentage points, for the tax periods 2026, 2027 and 2028, the IRAP base rate (7.9% instead of 5.9%).

o Decree Law no. 200 of 31 December 2025 (“Milleproroghe Decree 2026") converted into Law no. 26 of 27 February 2026. The
provisions of interest include:
- 2-year extension for the notification of State aid recovery demands, also for terms expiring in 2026 and 2027;
- postponement, from1January 2026 to1January 2027, of the entry into force of the consolidated laws approved to date by
the Tax Reform.

Other regulations

On the subject of sustainable finance, on 26 February 2025 the European Commission presented the Omnibus | simplification package,
divided into two separate measures: a directive on postponement of deadlines (“Stop-the-clock”) and a proposal to substantially amend
the directives relating to corporate sustainability reporting (CSRD) and corporate sustainability due diligence (CSDDD).

The Stop-the-clock Directive (Directive (EU) 2025/794), adopted on 14 April 2025, postponed by two years the CSRD sustainability
reporting requirements for large companies not yet subject to reporting ("wave 2", with mandatory reporting from FY 2027) and for listed
SMEs (“wave 3", with mandatory reporting from FY 2028). It also postponed by one year the transposition deadline of the CSDDD (to
26 July 2027) and the first-time application of related provisions (to July 2028). The large public-interest entities already subject to
reporting requirements starting from FY 2024 (“wave 1"), including Unipol Assicurazioni S.p.A., were not affected by the postponement
and continue to report according to the original deadlines.
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On 9 December 2025, the European Parliament and the Council reached a political agreement on the component of the Omnibus |
package that changes the scope and content of CSRD and CSDDD requirements. With regard to the CSRD, the agreement significantly
restricts the scope of application to only companies with more than 1,000 employees and a net turnover exceeding €450m, also
envisaging that such entities cannot require companies in their value chain with less than 1,000 employees to provide information over
and above than that required by EFRAG VSME standards or by the standards to be adopted by the European Commission, except in the
case of voluntary disclosure. Unipol Assicurazioni S.p.A. continues to fall within the scope of application of the directive. In parallel, the
Delegated Regulation (EU) 2025/1416 (“Quick Fix") allows “wave 1" companies to omit, for the financial years 2025 and 2026, the reporting
relating to topical standards ESRS E4 (biodiversity and ecosystems), ESRS S2 (workers in the value chain), ESRS S3 (affected
communities) and ESRS 54 (consumers and end-users), as well as to postpone disclosure of the anticipated financial effects of
sustainability-related risks. As regards the CSDDD, the arrangement raises the application thresholds to 5,000 employees and €1.5bn in
net turnover, eliminates the obligation to draft a climate transition plan and the mandate for the European Commission to assess the
introduction of additional specific due diligence requirements for regulated financial undertakings. Lastly, the transposition date (July
2028) and date of application (July 2029) of the CSDDD were postponed by a further year.

The Consolidated Financial Statements of Unipol Assicurazioni S.p.A. are subject to audit by the independent auditors EY S.p.A, the
company tasked with performing the legally-required audit of the consolidated financial statements for the 2021/2029 period.
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The Unipol Group

Activities and sectors

Unipol Assicurazioni S.p.A. (hereinafter also "Unipol Assicurazioni” or "Unipol") is anissuer of shares listed on the Euronext Milan Market
managed by Borsa Italiana S.p.A. ("Euronext Milan") and is currently included in the FTSE MIB® index, which contains the securities of
companies with the highest level of capitalisation and the MIB® ESG index.

Unipolis classified as “ultimate Italian parent company” pursuant to the provisions of the Private Insurance Code and the corresponding
implementing provisions, and is the Parent of the Unipol Insurance Group, one of the leading insurance groups in Europe. The Unipol
Group is subject to the supervision of IVASS.

The Group's activities are divided primarily into the following business areas:
Insurance

The Group offers the market the entire range of risk cover solutions: for mobility (vehicles, sportscraft and travel), homes and
condominiums, work (products dedicated to businesses, traders, professionals and legal protection), personal protection (particularly
accident and health protection policies), investments and welfare. Insurance services are offered to customers through a number of
channels, from the agency network to the banking network (where Unipol operates on the basis of bancassurance agreements), from
direct sales to the broker channel.

Unipol Assicurazioni is the main Insurance Company, supported by specialist companies: UniSalute, specialising in the Healthcare
segment; Linear, a company specialising in direct sales, online and via call centres, of MV products; SIAT, operating in the Transport
business, with corporate customers primarily reached through brokers. Throught the bancassurance channel, the Group operates mainly
through the companies Arca Vita? and Arca Assicurazioni, which distribute their products through the networks of the BPER Banca
Group.

Outside Italy, the Group offers insurance products in Serbia, through the subsidiary DDOR Novi Sad and the dedicated captive
reinsurance company DDOR Re.

The Group also directly distributes insurance products along traditional channels, through Assicoop, IRMA, Esseaeffe and Dipas, and
innovative products through BeRebel.

Again with reference to the Insurance sector, Unipol operates with a number of companies that support its business or, in a broader
sense, meet customer needs in terms of mobility, health and well-being, property management and employment.

In fact, the Group is a full partner for the entire mobility lifecycle, particularly for the management of the vehicle repair process with
UnipolService and glass repairs through UnipolGlass; response to assistance requests with Unipol Assistance; long-term rentals with
UnipolRental; electronic tolls and mobile payments with UnipolMove, a UnipolTech brand that is the telematics provider of Unipol and
the other Group companies; supply of anti-theft systems using I.Car vehicle identification.

The Group manages a network of proprietary and affiliated healthcare facilities, with its 51 Santagostino and Dyadea health centres
managed by Societa&Salute, and the Villa Donatello and Centro Florence care homes, maximising synergies with insurance services.
Through DaVinci HealthCare, a digital health platform, it also offers additional digital health services, including telemedicine, prevention
and home care services, physiotherapy and social care. Lastly, the welfare provider Welbee completes the offer through the flexible
benefits platform (managed by the digital company Tantosvago) optimised for both SMEs and large companies.

Inthe Property area, through UnipolHome, the Group offers appraisal and repair services for Unipol injured parties and, through Unicasa,
afranchise network for the provision of services to administrators and condominiums.

2With effect from 31 December 2025, Arca Vita incorporated the subsidiary Arca Vita International, acompany based in Ireland and operating in the Life segment whose products were marketed in Italy
through the same bancassurance channels.
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Other Businesses

The Group is one of the main real estate operators in Italy in terms of assets, which includes both properties for business use, mainly
used for the performance of Group company activities, and properties for third-party use, i.e, buildings that represent investments for
the Group (managed directly, by dedicated Group companies, or indirectly) and are mostly leased to third parties.

Through Unipol Investimenti SGR, the Unipol Group manages real estate investment funds whose assets form part of the Group's real
estate assets.

Unipolis also active in the following sectors:

- hotel sector through the UNA Group, which at 31 December 2025 manages 58 facilities (hotels, residences and resorts through
leases, franchises and management) in some of the main cities and most renowned tourist destinations in Italy;

- agricultural sector through Tenute del Cerro, owner of around 4,000 hectares of land in Tuscany and Umbria, of which 300 hectares
of vineyards among the most sought-after for high quality wine production;

- port facilities through Marina di Loano, centrally located in western Liguria and able to moor almost a thousand craft with lengths
from 6 to 77 metres.

Leitha is the company specifically dedicated to innovation and digital transformation.
UnipolPay, is an e-money institution (IMEL) authorised to provide electronic payment and e-money services in Italy.

Unipolis is the business foundation of the Unipol Group, and one of the most important tools for implementing social responsibility
initiatives, within the framework of the more comprehensive sustainability strategy.
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Consolidation Scope

(line-by-line method and main associates consolidated using the equity method - direct holding out of total share capital. For more details see the chapter
“Consolidation Scope”)
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The Group's Strategy

Stronger | Faster | Better: the 2025-2027 strategies

On 27March 2025, the Unipol Assicurazioni Board of Directors approved the “Stronger | Faster | Better” 2025-2027 Strategic Plan

(hereinafter also “the Plan”).

The Group's strategies for the three-year period 2025-2027 are focused on the core insurance business, consistent with the skills

developed over the years by Unipol and strongly oriented towards improving business profitability, to strengthen its leadership in the

[talian market.

The scenario in which Unipol operates is characterised by various trends, such as:

- population aging, which leads to an increase in demand for healthcare services and puts pressure on the public healthcare system;

- climate change, which leads to a growing demand for protection, driven by an increase in the frequency and damage caused by
weather events;

- technology and artificial intelligence, which are spreading in an increasingly pervasive manner and offer high potential
opportunities;

- consumer behaviour, which evolves by demanding personalised and real-time services.

The Group operates in this context by relying on the distinctive assets developed over time, in particular:

integrated and distinctive Motor model, a key element of market leadership in MV TPL;

- integrated Health model as a key element for further development of the Group's leadership;

- Brand equity and high Reputation as key elements to building customer loyalty;

- Data & Analytics integrated along the entire insurance value chain;

- centralnature of the Agency Network in the development of Group strategies;

- Banking networks with high growth potential in terms of insurance penetration of their customer base;

- Large customer base with a high level of engagement;

- Beyond Insurance products and services, which enhance the insurance offer with the ability to respond to increasingly
diversified and growing customer needs.

With the 2025-2027 Strategic Plan, the Unipol Group strengthens its efforts on innovation in terms of insurance proposals, channels,
tools and services, with the primary goal of improving the quality of life of customers, offering solutions to protect, support and achieve
their plans, and being partners of companies, institutions and local communities to assist their development and promote their well-
being.

To highlight this approach, the strategy and business planning process for the three-year period 2025-2027 was supported and
integrated by the definition of a Sustainability Plan with the same time horizon, through which strategic actions with particular
environmental and social value are enhanced and further initiatives are promoted which, in line with the strategic guidelines identified
in Stronger | Faster | Better, contribute to generating shared value between the Group and its stakeholders and to determining positive
impacts for the local areas in which Unipol operates.

The distinctive assets developed over time form the basis for strengthening and improving the core business by following four strategic
guidelines. These include:
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1. Stronger Industrial Profitability

The creation of insurance value will be centred on the following factors: disciplined development in terms of business lines and
distribution channels, the further sophistication of product engineering, manoeuvring speed, de-risking and exposure management.

In the MV segment, the goal is to strengthen profitability first and foremost by developing Artificial Intelligence and machine learning
algorithms aimed at improving the models through which the Group retains its customers, converts potential customers into actual
customers and defines profitable contractual relations. Additional levers are represented by the dissemination of an innovative data-
driven offering platform for retail customers, which makes it possible to offer more personalised products and services and a more
effective and industrialised settlement model.

At the same time, the MV strategy contributes to supporting sustainable transition, through the continuous development of telematic
tools. The latest generation telematic boxes, developed by UnipolTech as an evolution of traditional black boxes, will make it possible to
develop incentive systems linked to virtuous driving behaviour from an environmental point of view, as a possible effective support to
reducing emissions, as well as to use these tools to support a more technologically neutral and socially accessible sustainable mobility
paradigm during the complex phase of industrial transition required of the sector. To support more sustainable mobility, the Group is
also committed to promoting electronic tolls and extending the life of the car fleet in circulation by extending long-term rental contracts.
The claims management process will also be subject to measures that reduce environmental impacts, in particular by expanding the
dissemination of remote damage appraisal and management tools and increasing the percentage of repairs compared to replacement
of car windows in the event of accidents.

In the Non-MV segment, the Strategic Plan’s development and profitability objectives will be pursued through the further sophistication
of product engineering and dynamic pricing on new business and renewals, the offer for natural catastrophes with disciplined exposure
management; a new model for the settlement of catastrophe claims enhanced by process innovation, technology and Artificial
Intelligence.

Unipol believes that contributing to the resilience of companies and people to climate change is a central area for outlining its social
role, and for this reason it intends to continue providing extensive support to its customers and the communities in which it operates,
alongside the offer of catastrophe cover, to stimulate prevention and reduce risk. Among the many channels through which this approach
will be expressed in the three-year period are: enhancement of weather-climate risk assessment tools available to the Agency Network,
integrated into the risk pricing systems, in order to strengthen customer awareness; expansion of the offer of products designed
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according to European Taxonomy logic; continuation of awareness-raising projects in the local areas in collaboration with the various
stakeholders concerned; advocacy activities, with the promotion of public-private partnership models. Unipol is also committed to
evolving its natural catastrophe claims management model, adopting proactive approaches that anticipate support to insured
customers in the areas involved and provide emergency services useful in limiting damage and environmental risks.

In the Life and Health segment, business growth and profitability objectives will be pursued by launching a new omnichannel and modular
Health offeringmodel. The Group will also invest in the evolution of products and services dedicated to claims management, introducing
faster, digital and customer-oriented solutions.

At the same time, the automation of settlement processes, claims settlement automation, the expansion of the investment and savings
product catalogue, the strengthening of customer retention levers in the Life portfolio, fostering the continuity of contracts, the stability
of long-term flows and, lastly, the strengthening of the Group's leadership in Pension Funds and Healthcare Funds will continue.

The Group's approach, based on assets created and enhanced over time, and constantly focused on innovation, is able to support the
population in responding to health and well-being needs by increasing the effectiveness and accessibility of the solutions provided.
Particular attention is paid to personalisation of the offer, with insurance policies capable of responding to different income levels to
assist the financial inclusion of different segments of the population, and to the promotion of prevention, which makes it possible to
identify any issues, intervening promptly and reducing the negative effects on health. The 2025-2027 Plan envisages strengthening the
use of technologies to get closer to people, also using diversified services and tools, such as virtual care (virtual visits, virtual consultation
available 24/7), or the provision of flexible benefits to employees of SMEs and large companies through special platforms. With regard
to the management of savings and long-term planning, the Group aims to identify proposals suited to the life cycle needs of customers,
with a particular focus on the younger and less protected segments. Note in this respect, for example, the planned expansion of specific
offers of Individual Pension Plans (PIPs) targeting young people, also simplifying access thanks to the multi-channel approach.

2. Faster Integrated Offering Model

The Unipol Group's offer model will be characterised by further evolution with an integrated approach; in particular, Unica Unipol will be
disseminated, an innovative and “data-driven” offering platform with a complete and personalised insurance proposal that covers
multiple needs and features an innovative customer experience.

The Health offer will be integrated from a digital, omnichannel and modular perspective, combined with healthcare services (first and
foremost, through SiSalute and the Santagostino proprietary Medical Centres), to meet the growing demand for healthcare services.

In MV, anew joint telematic and electronic toll service offer has been designed which, thanks to a single device called Smart Move, will
enable the activation and deactivation of telematic-insurance and electronic toll services based on the customer’s choices.

3. Stronger Distribution Network

The value-driven omnichannel distribution model focusing on the Agency Network will be enhanced by technology and specialisation.
In particular, a new advanced Customer Relationship Management (CRM) system is envisaged, which will make it possible to improve
customer awareness, support focused targeting strategies and make the planning of commercial activities more effective.

At the same time, the advanced tools for the allocation of commercial capacity will allow the Network to operate more efficiently and
with added focus on higher value-added initiatives, while the growing specialisation of network professionals will guarantee an
increasingly qualified level of service.

The insurance productivity of the banking channel is also expected to be strengthened via the evolution of the offer in terms of product
innovation and multi-channel services, the enhancement of the offer of products with lower capital absorption, the strengthening of the
protection business with combined solutions and the new IT platform dedicated to bancassurance (Uniport).

4. Better Tech & People Skills

Unipol will continue to invest in technology and people with the aim of better managing technological evolution and the development of
new skills to accelerate the business strategy, automate processes and increase productivity, through the evolution of Artificial
Intelligence solutions and the development of coding automation, the enhancement of technological platforms, the evolution of skills
that consolidates Group technical primacy, enhancing distinctive professionalism and promoting an Artificial Intelligence mindset as
day-to-day levers for improvement and innovation, generational turnover and medium/long-term workforce and skills planning,

In this process, the focus is on people and tools, which must be designed for people; Unipol's objective is to responsibly guide the
organisational and technological evolution paths so that all players involved can make the best use of opportunities. This objective will
be pursued over the three-year period through, inter alia, the definition and application of a Diversity, Equity & Inclusion strategy, with
actions and quantitative objectives in various areas (including change management and pay gaps), and the adoption of a technological
innovation policy that addresses issues related to Artificial Intelligence and data management based on ethics, regulatory and social
responsibility principles that ensure that technologies are used to benefit people and the community.
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Unipol also undertakes, across its business sectors, to integrate environmental considerations into the evolution of the business
model, intervening in the various phases of the operating processes and promoting, to the extent of its responsibility, the involvement
of players in the value chain. This commitment is part of the Group's approach to the management of climate change-related risks,
particularly in relation to transition risks and potential impacts on insurance, financial and market profiles, as well as in the assessment
of business development opportunities in the medium-long term, in line with the defined strategies and risk limits.

Through the strategies defined in the 2025-2027 Plan, the Unipol Group is committed to contributing as priority to achievement of the
following Sustainable Development Goals (SDGs): Goal 3“Good health and well-being”, Goal 8“Decent work and economic growth”, Goal
11"Sustainable cities and communities” and Goal 13 “Climate action”.

As concerns strategic asset allocation, the Group will implement its strategies through greater diversification of the bond segment
(refining the risk/return profile), an asset and liability management strategy and a strategic asset allocation aimed at optimising capital
generation in the long term and minimising volatility, the consolidation of investments inreal assets and the gradual reduction of financial
leverage.

The main targets of Stronger | Faster | Better

Insurance KPlIs

2027 Target AVs 2024

Non-Life premiums €10.6bn +4.9% CAGR
of whichMV €4.9bn +4.2% CAGR
of which Non-MV© €4.2bn +4.7% CAGR
of which Health® €1.4bn +7.7% CAGR

Non-Life Combined Ratio (CoR) 92.0% -1.6 p.p.

Life premiums €7.4bn +4.8% CAGR

@ Excluding Health business

b Premiums of Arca Assicurazioniand Unipol Assicurazioni S.p.A. referring exclusively to the Health insurance class, UniSalute total Non-Life premiums.

Capital Generation Financial KPIs

Cumulative target 2025-2027

Consolidated net profit 2025-2027 €3.8bn
Insurance Group net profit 2025-2027 €3.4bn ~+13% EPS CAGR 24-27
Dividends 2025-2027 €2.2bn ~+10% EPS CAGR 24-27
Excess organic capital generation €1.0bn
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Sustainability KPIs

Scope 2025-2027 Plan Targets

Contributing to the resilience of businesses Allocated capital (Nat Cat SCR) for mandatory
S . . Over€600m
and individuals to climate change cover for businesses
) o ) Healthcare services provided in the 2025- 96
Supporting the population in responding to 2027 three-year period (number) m
health and well-being needs - -
NPS for proprietary network services >75
Scope 1and 2 net zero target (by 2030) ° -63%
Supporting the environmental transition Scope 3 net zero target (by 2030) *° -50%
Products with social and environmental value 40%
(o)

(% of total premiums at 2027) ©

Hours of training provided in the tech, digital,
data sciences and Al areas in the 2025-2027 170,000
three-year period

Steering the generational turnover and the
evolution of technology and new skills

3 The targets are subject to market trends and geopolitical constraints
b Directly managed portfolios of listed equities and publicly traded corporate bonds

CTarget relating to the area “Contributing to the resilience of people and businesses to climate change” and to the areas “Supporting the population in responding to health
and well-being needs" and “Supporting the environmental transition”
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Summary of significant events that occurred in 2025 and after 31

December 2025

June

27 March

Stronger | Faster | Better:

®  new2025-2027 strategic plan approved
Introduction of Unica Unipol, an 5202 glcplanapp
innovative offer platform 27 June
1 July Acquisition of the stake in BIM Vita held
e DbyBancalnvestis
THE TIME - Unipol Night, the
grand Unipol Group event 18 JUIY
Unipol participates in the public exchange offer
12 September promoted by BPER on Banca Popolare di Sondrio
Launch of the multimedia advertising campaign
to support the new modular and omnichannel 01 October
offer: Unica Unipol ®
Totalnon-proportional demerger of
03 October Cronos Vita finalised
Acquisition of the insurance
intermediary Esseaffe 19 November
®

05 December

Liquidation of Fin.Priv.S.r.l.

31 December

Acquisition of the controlling interest
in Pegaso Finanziaria

17 December

Merger by incorporation of Arca
VitaInternationalinto Arca Vita

Trade union agreement regarding Personnel
and access to the Solidarity Fund

11 February

IVASS authorisation of the merger by
incorporation of BIM Vita into Unipol Assicurazioni

13 January

Unipol Assicurazioni S.p.A. issue of Restricted
Tier 1subordinated bonds
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Group highlights

Customers
and Policyholders

Individuals
16.7 million
Legal entities
0.9 million
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Consolidated
Profit

1,530 m €
+36.8%

Combined
Ratio

92.9%

@

Thematic Insurance Group
Investments Net Result
+ 40.5%

000

Insurance Group
Solvency Ratio

279%

Group
Solvency Ratio

230%

Activities and Sectors v Strategy v Significant Events v Highlights

Proposed Dividend
per Share

112 €
+31.8%
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Financial Management Report

Unipol Group Performance

Information on significant events

Stronger | Faster | Better: new 2025-2027 strategic plan approved

As already broadly illustrated in the introduction, on 27 March 2025, the Unipol Assicurazioni S.p.A. Board of Directors approved the
Stronger | Faster | Better Strategic Plan for the three-year period 2025-2027.
Please refer to the previous chapter “The Group Strategy” for information on the guidelines and objectives of the Strategic Plan.

Participation in the public exchange offer promoted by BPER on Banca Popolare di Sondrio

On 6 February 2025, BPER Banca S.p.A. ("BPER" or the “Offeror”) announced to the market the launch of a voluntary public exchange
offer (the "Offer” or the “Transaction ") on all the ordinary shares of Banca Popolare di Sondrio S.p.A. (‘BPSQ"). The Transaction originally
called for the recognition of a unit price of 1.45 newly issued ordinary shares of the Offeror for each BPSO share for which the Offer was
accepted, in execution of the share capital increase in connection with the Offer.

On 26 June 2025, the Unipol Assicurazioni Board of Directors approved its acceptance of the Offer, confirming its agreement with the
strategic and business rationale of the Transaction and identifying positive effects for Unipol Assicurazioni, inits position as shareholder
of bothBPER and BPSO, in terms of cost effectiveness, value generation capacity and the sustainability of impacts on regulatory capital.

In support of this decision, the Board of Directors has acquired, on a voluntary basis, the prior and reasoned favourable opinion of the
Related-Party Transactions Committee, as represented in the “Transactions with related parties” section of this Report.

On 3 July 2025, BPER subsequently announced that it had approved an increase in the consideration of the Offer and would recognise, in
addition to a unit price of 1.45 newly issued BPER shares in execution of the share capital increase in connection with the Offer, also
additional consideration by means of a cash component of €1.00 for each BPSO share for which the Offer was accepted.

On 15 July 2025, BPER announced the results of the Offer at the end of the acceptance period, which ended on 11 July, and confirmed that
the threshold condition had been met (i.e. subscriptions to the Offer equal to at least 50% +1 of the share capital of BPSO), allowing for
the finalisation of the Offer. In particular, at that date, the Offer had been accepted for 263,633,476 BPSO shares, equal to roughly 58.15%
of the share capital. At the same time, the reopening of the terms of the Offer was announced, for the period from 21 to 25 July 2025 (the
“Reopening”).

On 18 July 2025, against 89,426,000 BPSO shares for which the Offer was accepted, Unipol Assicurazioni received 129,667,700 newly
issued BPER shares and monetary consideration of approximately €89.4m.

On 28 July 2025, BPER disclosed the final results of the Reopening, during which the Offer was accepted for an additional 100,660,069
BPSO shares, equal to 22.20% of the share capital, for a total of 364,293,545 BPSO shares participating in the Offer, equal to
approximately 80.35% of the share capital of BPSO, taking into account the 263,633,476 shares for which the Offer had already been
accepted by 11 July 2025,

Taking into account the final results of the Transaction, with settlement on 1 August 2025 Unipol Assicurazioni, in order to maintain its
equity investment in BPER within the limits of the authorised threshold, sold 22,921,983 BPER shares, resulting in an equity investment
in BPER of 387,853,112 shares, equal t0 19.89% of BPER's share capital.

In addition, on 3 October 2025, Unipol Assicurazioni arranged early termination of the equity forward contract on 82m ordinary BPER
shares, entered into during the first half of the year to stabilise the cash flows deriving from the foreseeable future sale of part of the
BPER shares as part of the proposed participation in the purchase and exchange offer. The equity forward contract was settled through
the physical delivery of 73,141,966 BPER shares, against the collection of €444.7m, partly also in cash, limited to the residual notional
value of 8,858,034 BPER shares, recognising €27.5m to the counterparty.
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Inorder to restore its equity investment in BPER, following termination of the equity forward, Unipol purchased 77,003,969 BPER shares
on the market for a consideration of €756.8m, at the date of this Report reaching an equity investment of 391,715,115 shares, equal to
19.94% of BPER share capital.

Unica Unipol

Unica Unipol is the new modular and omnichannel insurance offering platform of Unipol targeting Retail Customers, covered by the
Faster Integrated Offering Model guideline in the Plan. Above and beyond the traditional concept of an insurance policy, it is an
integrated system dedicated to households to meet all the main insurance needs of customers and their families, accompanying them
throughout their life cycle. Unica Unipol represents a new distribution approach that integrates the network of Unipol agencies with
digital channels. From 21 May 2025, the platform was made available to the agency network, while the omnichannel functions were
activated in June. The launch campaign was disseminated from 12 September 2025 on Unipol digital channels, and from 14 September to
December 2025 on the main advertising networks.

For more information, please refer to the New products section.

Update on rating upgrades

In January 2025, the credit ratings were updated following finalisation of the merger by incorporation of UnipolSai Assicurazioni S.p.A.
Unipol was assigned an Insurance Financial Strength Rating of “Baa2/Stable Outlook” by Moody's, an Insurer Financial Strength Rating
of “A-/Positive Outlook” by Fitch and a Financial Strength Rating of “A (high)/Stable Trend” by Morningstar DBRS.

In addition, Moody's updated the senior unsecured debt rating and the long-term issuer rating of Unipol to “Baa3" from the previous “Ba1”
and the senior unsecured medium term note programme to “(P)Baa3” from"(P)Ba1”, with a Stable Outlook. Fitch improved Unipol's senior
notes to “BBB+" from “BBB" and confirmed the Long-Term Issuer Default Rating at “BBB+", with a positive outlook. Morningstar DBRS
updated the Issuer Rating of Unipol to “A(high)" from “BBB" with a stable trend.

On 18 July 2025, AM Best assigned Unipol a Financial Strength Rating (FSR) of A (Excellent) and a Long-Term Issuer Credit Rating (Long-
Term ICR) of “A” (Excellent). The outlook assigned to these credit ratings is stable. In its assessment, AM Best recognises the capital
strength of Unipol as very strong, supported, inter alia, by good internal capital generation. AM Best also recognised the strength and
stability of Unipol's operating performance. The main risk factor highlighted by the agency is the high geographical concentration of the
business and investments.

On 31July 2025, Fitch Ratings improved the Insurer Financial Strength (IFS) rating of Unipol Assicurazioni to “A” from “A-" and the Long-
Term Issuer Default Rating (IDR) to “A-" from “BBB+". The outlooks are stable. The upgrade reflects the significant reduction in Unipol's
leverage ratio following the repayment at maturity (03/2025) of a senior bond loan of €1bn that was not refinanced. The ratings continue
to reflect the high, albeit decreasing, concentration of Unipol's investments in Italian sovereign debt (IDR: BBB/Positive), its leading
position in the Italian Non-Life insurance sector and its strong capitalisation.

On 25November 2025, Moody's rating agency upgraded the Insurer Financial Strength Rating (IFSR) of Unipol Assicurazioni S.p.A. to
“Baal” from “Baa2", i.e. one notch above ltaly's rating (Baa2/Stable outlook). As a result, the long-term issuer and senior unsecured debt
ratings went to “Baa2" from “Baa3" while the subordinated debt rating went to Baa3(hyb) from Bal(hyb) and the preferred stock non-
cumulative rating to Bal(hyb) from Ba2(hyb). The outlook was changed to stable from positive. The Unipol upgrade follows the recent
one-notch improvement in Italy's sovereign rating.

In addition, on 13 October 2025, Fitch Ratings raised SIAT's credit rating to “A” with a stable outlook. This recognition highlights the
financial strength of the Company, its stable position in the insurance sector and the strategic support of the Unipol Group.

Total non-proportional demerger of Cronos Vita Assicurazioni S.p.A.

On 20 June 2025, Unipol's Extraordinary Shareholders’ Meeting approved the plan for the total non-proportional demerger of Cronos
Vita Assicurazioni S.p.A. in favour of Unipol Assicurazioni S.p.A., Allianz S.p.A,, Fideuram Vita S.p.A., Generali Italia S.p.A. and Poste Vita
S.p.A. (the “Demerger”).
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The Demerger took effect on1October 2025 and led to the closure of Cronos Vita, with subsequent cessation of its activities. As a result
of the transaction, the assets of Cronos Vitawere divided among the aforementioned Beneficiary Companies so that each was allocated
aseparate complex consisting of a separate insurance portfolio and additional capital elements.

The Demerger represents the completion of the broader system solution which in 2023, with the support of leading Italian banks and in
close collaboration with the competent Government and Supervisory Authorities, safeguarded the customers of Eurovita S.p.A. from
the effects of its compulsory administrative liquidation.

On 10ctober 2025, the effective date of the Demerger, Unipol consequently acquired a business complex, identified in the demerger
plan, consisting of assets and liabilities, as well as the related legal relationships mainly referring to a separate insurance portfolio.

For all detailed information relating to the Demerger, please refer to the documentation published in accordance with the law and
available on the Company's website at www.unipol.com in the Governance/Shareholders’ Meeting/Extraordinary Shareholders' Meeting
- 20 June 2025 Section.

For information on the business combination, please refer to the Notes to the Consolidated Financial Statements.

THE TIME - Unipol Night

On 11 July 2025, at the San Siro Stadium, the Unipol Group brought together over 20,000 people for THE TIME, the largest identity and
celebratory event ever held by a company in Italy for its internal community. The initiative involved all Group employees, agents and
agency collaborators, as well as employees of BPER Banca, with the aim of strengthening the sense of belonging and making the value
heritage built over time tangible. Through immersive and symbolic storytelling, the event translated the values of Vision, Courage,
Determination and Pride into a shared experience, highlighting the consistency between strategic decisions and corporate identity.

Trade union agreement regarding Personnel and access to the Solidarity Fund

For someyears, the Group has pursued continuous and gradual generational turnover, as well as the strengthening of new specialisations
and skills, entering into agreements with the trade unions to implement voluntary pre-retirement plans.

In execution of the agreement signed on 15 July 2024, 602 employees subscribed to the pre-retirement plan, with mutually agreed
termination of their employment contracts during 2025. In particular:

- employee leaving incentives were agreed for 72 employees who had already met the “Fornero Reform” pension requirement by
31 0ctober 2025; in this case the mutually agreed termination of the employment contract was 31January 2025 or, where
appropriate, the last day prior to meeting the requirements for the aforementioned pension treatment;

- use of the extraordinary section of the Solidarity Fund was agreed for employees who meet pension requirements between
1November 2025 and 31 December 2029; in this case, the mutually agreed terminations of contract of these employees took
place with access to the extraordinary benefits of the Solidarity Fund starting from:

- 1February 2025 (termination/last day of work on 31 January 2025) for those who will meet pension requirements between
1 November 2025 and 31 December 2027, for a total of 68 employees;

- 1July2025 (termination/last day of work on 30 June 2025) for those who will meet pension requirements between
1January 2028 and 31 December 2029, for a total of 462 employees.

On17 December 2025, a new trade union agreement was signed for the implementation of a voluntary pre-retirement plan for around 230
employees, through exclusive use of the extraordinary section of the Solidarity Fund, for those meeting pension requirements in the
period between 1January 2028 and 31 December 2030. In this regard, it was established that the mutually agreed termination of the
employment contracts of the aforementioned employees will take place with access to the extraordinary benefits of the Solidarity Fund
from1July 2026 (termination/last day of work on 30 June 2026).

With reference to executive personnel, in December2024, a trade union agreement was signed on voluntary pre-retirement
arrangements for senior executives who will meet pension requirements due to either the number of years of contributions or to age by
31 December 2029. This agreement refers to the provisions of the system governed by Art. 4, paragraphs 1 to 7-ter, of Law no. 92 of
28 June 2012 ("Fornero” law), as amended by Art. 34, paragraph 54, of Law no. 221 of 17 December 2012 and Art.1, paragraph 160, of Law
no.205 of 27 December 2017.

The potential recipients of the voluntary pre-retirement plan include 15 senior executives. During 2025, 8 senior executives subscribed
to the plan, with termination of their employment relationships by mutual agreement as from 1 December 2025.

Lastly, in December 2025, a new trade union agreement was signed on voluntary pre-retirement arrangements for executive personnel
who will meet pension requirements due to either the number of years of contributions or to age by 31 December 2030. This agreement

36 w Consolidated Financial Statements 2025y Unipol



The Unipol Group v Financial Management Report v Sustainability Statement » Financial Statement and Notes

Performance v Other information

refers to the provisions of the system governed by Art. 4, paragraphs 1to 7-ter, of Law no. 92 of 28 June 2012 (“Fornero” law), as amended
by Art. 34, paragraph 54, of Law no. 221 of 177 December 2012 and Art. 1, paragraph 160, of Law no. 205 of 27 December 2017.
The potential recipients of the voluntary pre-retirement plan include 20 senior executives.

Merger by incorporation of Arca Vita International into Arca Vita

The Boards of Directors of Arca Vita International DAC and Arca Vita S.p.A., which met on 24 and 26 March 2025, respectively, approved
the plan for the merger by incorporation of the wholly-owned subsidiary Arca Vita International into Arca Vita.

The transaction is part of a broader process of streamlining and simplifying the foreign corporate structure of the group headed by
Unipol, already launched with similar transactions implemented in the recent past, also in order to optimise the structure of product
factories and at the same time ensure cost synergies with greater efficiency of Life Business activities.

The transaction was finalised on 31 December 2025, after obtaining the authorisations/clearances from the competent authorities.

Acquisition of the 50% stake in BIM Vita held by Banca Investis

On 27 June 2025, the contract was signed relating to the acquisition by Unipol Assicurazioni of the entire equity investment held by Banca
Investis S.p.A. in BIM Vita S.p.A., equal to 50% of the share capital of the company; the transaction was completed on 29 July 2025. As a
result of the transaction, Unipol Assicurazioni holds 100% of the share capital of BIM Vita S.p.A.

Plan for the merger by incorporation of BIM Vita S.p.A. into Unipol Assicurazioni S.p.A.

On 6 November 2025, the Boards of Directors of Unipoland BIM Vita approved the plan for the merger by incorporation of BIM Vita into
Unipol and, at the same time, the merger of the BIM Vita Segregated Fund into the Unipol RE Segregated Fund. In implementation of the
Board resolutions, the authorisation process was launched and later successfully concluded in February 2026 as reported in the
paragraph “Significant events after the reporting period”.

Acquisition of a controlling interest in Pegaso Finanziaria S.p.A.

On 14 July 2025, an agreement was signed between Unipol Finance S.p.A. (“Unipol Finance”) and Opera Prima Scr.l. relating to the
acquisition by Unipol Finance of the entire residual equity investment in the associated company Pegaso Finanziaria S.p.A. ("Pegaso”),
equal to 55% of the share capital.

After completion of this transaction on 19 November 2025, through the subsidiary Unipol Finance, Unipol Assicurazioni holds 100% of
the share capital of Pegaso.

The transaction gave Unipol Assicurazioni control over Pegaso and, taking into account the equity investments held by the latter, also
indirect control of Assicoop Bologna Metropolitana S.p.A., Assicoop Emilia Nord Srr.l, Assicoop Romagna Futura S.p.A. and Assicoop
Toscana S.p.A, inwhich Unipol already held associate investments.

As aresult of the transaction, Unipol also assumed (indirect) control of Distribuzione Prodotti Assicurativi S.r.l. (“Dipas”) 64% owned by
Assicoop Romagna Futura S.p.A. and an equity investment in the associates Universo S.r.l. and Assicia Servizi AssicurativiS.r.l.

On 3 December 2025, Assicoop Romagna Futura S.p.A. sold 4% of the share capital of Dipas.

Liquidation of Fin.Priv. S.r.l.

On 29 September 2025, the extraordinary shareholders' meeting of Fin.Priv. Sr.l. approved the early winding-up of the company and its
placement in liquidation.

On the basis of the final financial statements and the allocation plan, Unipol Assicurazioni received net assets for approximately €90m,
consisting almost exclusively of cash and cash equivalents.

On 5December 2025, Fin.Priv. Sir.l. was cancelled from the Register of Companies.

Merger by incorporation of Gratia et Salus S.r.l. into Societa e Salute S.p.A.

On 30 September 2025, the merger by incorporation of Gratia et Salus S.r.l. into the direct parent company Societa e Salute S.p.A.
became effective.
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Acquisition of Servizi Assicurativi e Finanziari S.r.l. (“Esseaffe”)

On 3 October 2025, Irma S.r.l. (wholly-owned by Unipol Assicurazioni) finalised the acquisition of 100% of the share capital of Servizi
Assicurativi e Finanziari Sr.l, or in abbreviated form “Esseaffe”.

The acquired entity operates in the Milan metropolitan area, providing insurance brokerage of Non-Life and Life business products on
the basis of mandates granted by Unipol and UniSalute.

Operating performance

In 2025, the Unipol Group recorded a consolidated net profit of €1,530m, up significantly (+36.8%) compared to the previous year
(€1,119m at 31/12/2024).

The net profit of the Insurance Group, a management indicator determined by excluding the pro-rata consolidation effects of the results
of banking associates and considering the contribution of dividends received from these associates, amounted to €1,208m (+40.5%
compared to €860m at 31/12/2024).

The improvement in economic results is attributable in particular to the positive technical performance of the core insurance business,
as well as to the stronger contribution from banking associates.

The 2025 profit for the year was impacted by charges of approximately €77m (gross of the related tax effect) allocated in relation to the
trade union agreements entered into in December 2025 for the early retirement of employees meeting pension requirements in the
three-year period 2028-2030, the benefits of which in terms of reduced personnel expenses will materialise in future years. In the
previous year, charges of approximately €173m were allocated (gross of the related tax effect) in relation to the trade union agreements
on employee early retirement entered into in 2024.

At 31December 2025, direct insurance premiums of the Unipol Group, gross of reinsurance, stood at €17,361m, up (+11.1%) compared to
€15,621m at 31 December 2024.

Non-Life direct premiums, amounting to €9,584m, recorded growth of 4.5% compared to €9,1775mat 31 December 2024. Growth affected
all segments, in particular Healthcare (+11.19%), with excellent performance in both the corporate and retail channels (Agency Network
and Banking Networks). The Non-Life Bancassurance channel continued to grow (+15.6%).

Unipol Assicurazioni, which recorded Non-Life premiums of €7,508m (+2.8%), and the other main Group companies contributed to the
increase in premiums. In particular:

- UniSalute premiums increased to €1,169m (+15.4%). The UniSalute 2.0 project continues successfully, thanks to which the
Group's agency and bancassurance networks offer retail and SME customers the Health products provided by the company,
which s a leader in its reference market;

- Arca Assicurazioni reported premiums of €344m (+10.0%), confirming the strategic nature of the bancassurance business
through the branches of the various banking partners where the Group’s products are sold, primarily the BPER Group;

- Linear achieved premiums of €275m (+9.3%);

- SIAT, active in the Transport segment, recorded premiums of €154m (-3.5%)

- DDOR, the Serbian company of the Unipol Group, recorded premiums of €135m (+2.5%).

The results of the MV segment were positive, with premiums of €4,531m and recording growth of +3.6% compared to the previous year,
thanks in particular to the development of LVH guarantees (+6.7%).

The Non-MV segment reached €5,053m (+5.2% compared to 2024), thanks to the contribution of all sales channels and the Group's main
business units.

Lastly, in the distribution area, note the launch in 2025 of the new Unica retail offering platform: a modular and omnichannel model that
is proposed as true made-to-measure protection for the whole family in a single contract. Unica represents the primary action of the
“Faster Integrated Offer Model” guideline in the Stronger | Faster | Better Strategic Plan and one of the most significant innovations
introduced by the Unipol Group in recent years. Approximately 237k Unica policies had been signed at 31 December 2025 in the Vehicle
and Mobility, Home and Family and Individual protection areas.

Operations were positively affected by the improvement in business margins, in line with the actions envisaged in the 2025-2027
Strategic Plan. The Group’s combined ratio stood at 92.9% compared to 93.6% at 31 December 2024, with an improvement in the loss
ratio of 2.5 p.p., from 67.6% in 2024 to 65.2% in 2025. The MV combined ratio stood at 94.8% (-5.2 p.p. compared to 100% recorded in
2024).
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The Non-Life pre-tax profit was €926m, up compared to the €537m recorded at 31 December 2024 (+72.5%), also benefiting from the
stronger contribution of the insurance service result. The result at 31 December 2024 was impacted by one-off costs, particularly the
write-down of non-insurance assets and charges associated with allocations to the employee leaving provision higher than those
allocated in 2025.

In the Life segment, the Group recorded direct premiums of €7,777m, up +20.6% compared to the €6,446m recorded in 2024, fuelled by
both the bancassurance and agency channels, as well as by premiums contributed by collective pension agreements, including those
newly acquired. Net of the latter, growth stood in any event at +12.9%.

The development of the CSM (Contractual Service Margin) was positive, showing growth of 15.0% compared to 2024.

The Life pre-tax profit amounted to €369m compared to €325m in the previous year (+13.6%), the result of profitable and disciplined
business development, focused on the dual objective of recognising satisfactory remuneration for customers (return for policyholders
increased by 9 bps, from 2.20% to 2.29%), maintaining good profit levels for the Group (increase in the retained margin by 6 bps, from
1.00% t01.06%).

With reference to financial management, the overall asset allocation confirmed an attractive risk/return profile.
The gross profitability of the Group's insurance financial investments portfolio (referring to the Non-Life and Life Free Assets portfolio)
achieved a return of 5.2% on invested assets, of which 4.2% deriving from coupons and dividends and 1.0% from sales and valuations.

The pre-tax profit of the Banking Associates sector amounted to €691m (€393m at 31/12/2024), mainly attributable to the pro-rata
consolidation of BPER Banca consolidated results at 31 December 2025 and of Banca Popolare di Sondrio for the first half of 2025, as
well as the economic effects deriving from participation in the BPER Banca purchase and exchange offer on Banca Popolare di Sondrio.

The pre-tax profit of the Other Businesses sector amounted to €72m (compared to €61m at 31/12/2024). The positive contribution of
the UNA Group, a leading Italian hotel operator, continued with a 4.5% increase in revenues compared to the previous year. The UNA
Group also recorded an increase in gross profit of approximately €34m, after paying rents due of €52.8m, most of which relating to
properties leased by the Unipol Group, with average gross remuneration of the latter exceeding 9%.

At 31 December 2025, consolidated shareholders’ equity amounted to €10,715m (€9,628m at 31/12/2024) of which €10,391m attributable
to the owners of the Parent.

At 31December 2025, the Group had own funds of approximately €12.2bn, approximately €7bn higher than the minimum capital
requirement, reflecting Unipol's ability to maintain a robust capital base.

The Group solvency ratio at 31 December 2025 was 230%, up compared to 212% at 31 December 2024, confirming the Group’s high
solidity profile. The solvency ratio of the Insurance Group was 279% compared to 260% at 31 December 2024.

The excess organic capital generation amounted to around €0.5bn.
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Group highlights

) (7] NN

Result of insurance services 944 841
% variation 22 106.6
Net financial result 1,208 861
% variation 403 (25.0)
Consolidated profit (loss) 1,530 1,119
% variation 368 (15.9)
Balance on the statement of comprehensive income 1,864 1,238
Investments and cash and cash equivalents 79,911 71,646
% variation n5 6.4
Insurance liabilities 56,469 53,226
% variation 6.1 4.0
CSM Life business 2,791 2,426
% variation 150 57
Life New business CSM 233 272
% variation (14.3) 97
Financial liabilities related to investment contracts 14,322 1,736
% variation 220 27
Other financial liabilities 5,198 5,676
% variation 84) i
Non-current assets or assets of a disposal group held for salea 30 82
Shareholders' Equity attributable to the owners of the Parent 3 10,391 9,321
variazione % 75 7.0
Solvency ratio4 230 212
No. Staff 13,187 12,770

3 The shareholders' equity pertaining to the group at 31 December 2024 includes the restricted tier 1 hybrid perpetual bond for a nominal value of €500m originally issued
by UnipolSai, merged into Unipol Assicurazioni effective on the same date. Until 2023, this equity instrument was classified in shareholders' equity attributable to non-
controlling interests.

4 Value calculated on the basis of the information available as of today. The definitive results will be reported to the Supervisory Authority with the timing required by
regulations in force.
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Performance v Other information

31/12/2025 31/12/2024

Alternative performance indicators classes
Non-Life direct insurance premiums (millions of euros) Non-Life 9,584 9,175
% variation Non-Life 45 671
Life direct insurance premiums (millions of euros) Life 7.777 6,446
% variation Life 206 06
of which Life investment products (millions of euros) Life 2,916 1,997
% variation Life 46.0 (10.7)
Direct insurance premiums (millions of euros) Total 17,361 15,621
% variation Total 7 37
Lossratio Non-Life 65.2% 67.6%
Expense ratio Non-Life 278% 26.0%
Combined ratio Non-Life 92.9% 93.6%
Premium retention ratio Non-Life 94.0% 94.4%
Premium retention ratio Life 99.5% 99.5%
Premium retention ratio Total 95.8% 96.0%
Insurance Group net result (millions of euros) Total 1,208 860

5 Forthe definition of alternative performance indicators, please refer to the Glossary.
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Condensed Consolidated Operating Income Statement broken down by business segment

Non-Life business Life business Insurance Business

31/12/2025 | 31/12/2024 % var. | 31/12/2025 | 31/12/2024 %var. | 31/12/2025 | 31/12/2024 % var.
Insurance revenues from insurance contracts issued 9294 g2 20 773 698 107 10,066 9810
Insurance service expenses from insurance contracts issued (8344) 8369) (03) (476) (428) 13 (8820) (8797) 03
Reinsurance contracts held result (293) (161) 819 (9) (1) (14.8) (302) (172) 759
Result of insurance services 657 582 2.8 287 259 1n.0 944 841 12.2
Balance on investments (excluding interest expense on
financial liabilities) 663 750 - (115) 1746 1467 190 2409 2217 87
Net financial costs/revenues relating to insurance contracts (122) (194)  (37.4) (1585) (1340)  (182) (1706) (1534) 12
Net financial result (excluding interest expense on
financial liabilities) 542 556  (2.5) 161 127 274 703 682 30
Other revenue/costs (ns) (404)  (716) (39) (211 890 (154) (425) (637)
I?rofi.t(.Loss) before tax and interest expense on financial 1,084 734 476 409 365 122 1493 1099 359
liabilities
interest expense on financial liabilities (158) (197) (200) (40) (40) 0.8 (198) (237) (165)
Pre-tax Profit/(Loss)for the period 926 537 725 369 325 13.6 1,295 861 503
Income taxes (292) (85) ns. (121) (92) 320 (413) (177) 1338

Profit (Loss) from discontinued operations

Consolidated Profit (Loss) 452  40.4 233 6.4 685 288

Consolidated Profit (Loss) attributable to the owners of the
Parent

Consolidated Profit (Loss) attributable to non-controlling
interests

The factors that marked the economic performance of the Group included the following:

- direct insurance premiums , gross of reinsurance, totalled €17,361m (€15,621m at 31/12/2024, +11.1%). Non-Life direct premiums
amounted to €9,584m (€9,1775m at 31/12/2024, +4.5%) whereas Life direct premiums amounted to €7,777m (€6,446m at 31/12/2024,
+20.6%), of which €2,916m related to Life investment products (€1,997m at 31/12/2024);

- the combined ratio, net of reinsurance, of the Non-Life business was 92.9% (93.6% at 31/12/2024).
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Banking associates Other businesses Inter-segment eliminations Total consolidated
31/12/2024 % var. 31/12/2024 % var. 31/12/2024 31/12/2024 % var.
10,066 9810 26
(8820) (8797) 03
(302) (172) 759
944 841 12.2
691 393 758 41 77 (47.3) (38) (69) 3704 2618 185
(1707) (1534) 2
691 393 75.8 A 77 (473) (38) (69) 1397 1,084 289
40 (4) ns. 21 42 (94) (386) (75.9)
691 393 75.8 81 73 10.4 (18) (27) 2,247 1,539 46.1
(9 (13) (293) 18 27 (189) (223) (152)
691 393 75.8 72 61 18.6 2,058 1316 56.5
(90) (25) (20) 251 (528) (197) 1685
o I
1,482 1,074
48 45
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Insurance Business Performance

The Group's Insurance Business closed the year with a pre-tax profit of €1,295m (€861m at 31/12/2024, +50.3%), of which €926m relating
to the Non-Life sector (€537m at 31/12/2024, +72.5%) and €369m relating to the Life sector (€325m at 31/12/2024, +13.6%).

At 31December 2025, Investments and cash and cash equivalents amounted to €74,874m (€66,857m at 31/12/2024), of which
€15,900m in Non-Life business (€14,559m at 31/12/2024) and €58,794m in Life business (€52,298m at 31/12/2024).

Insurance liabilities amounted to €56,469m (€53,226m at 31/12/2024), of which €14,262m in Non-Life business (€13,817m at 31/12/2024)
and €42,207m in Life business (€39,409m at 31/12/2024).

Financial liabilities amounted to €20,044m (€17,925m at 31/12/2024). Non-Life financial liabilities amounted to €4,276m (€5,218m at
31/12/2024), while Life financial liabilities amounted to €15,768m (€12,707m at 31/12/2024), of which €14,322m referring to investment
contracts.

Total premiums (direct and indirect premiums and investment products) at 31 December 2025 amounted to €17,425m (€15,685m at
31/12/2024, +11.1%). Non-Life premiums amounted to €9,648m (€9,238m at 31/12/2024, +4.4%) and Life premiums amounted to €7,777m
(€6,446m at 31/12/2024, +20.6%), of which €2,916m related to investment products (€1,997m at 31/12/2024, +46.0%).

Direct premiums amounted to €17,361m (€15,621m at 31/12/2024, +11.1%), of which Non-Life premiums totalled €9,584m (+4.5%) and
Life premiums €7,777m (+20.6%).

Non-Life direct premiums 9,584 552 9,175 587 4.5
Life direct premiums 7.777 44.8 6,446 413 206

Total direct premium income 17,361 100.0 15,621 100.0 1.1

Indirect premiums from Non-Life and Life businesses at 31 December 2025 amounted to a total of €64m (essentially unchanged
compared to 31/12/2024), almost entirely made up of Non-Life business.

Non-Life indirect premiums 64 99.6 64 994 (0.2)
Life indirect premiums 04 06 (31.3)

Total indirect premiums 100.0 64 100.0 (0.4)

Group premiums ceded totalled €608m (€545m at 31/12/2024), of which €583m in premiums ceded in Non-Life business (€522m at
31/12/2024) and €26m in Life business (€23m at 31/12/2024). Retention ratios remained essentially stable in both Non-Life and Life
businesses.

Non-Life ceded premiums 583 95.8 522 95.8 1.6
Retention ratio - Non-Life business (%) 94.0% 94.4%
Life ceded premiums 26 4.2 23 4.2 12.4
Retention ratio - Life business (%) 99.5% 99.5%
Overall retention ratio (%) 95.8% 96.0%
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Non-Life business

Total Non-Life premiums (direct and indirect) at 31 December 2025 were €9,648m (€9,238m at 31/12/2024, +4.4%). Direct business
premiums alone amounted to €9,584m (€9,175m at 31/12/2024, +4.5%).

Non-Life business direct premiums

& % )

Amounts in €m
_ 31/12/2025 % comp. 31/12/2024 % comp. % var.
Land, sea, lake and river motor vehicles
v TPL (classes10and 12) 3342 3259 26
v Land Vehicle Hulls (class 3) 1,189 114 6.7
Total premiums - Motor Vehicles 4,531 473 4,373 47.7 36
v Accident and Health (classes 1and 2) 1,985 1825 88
Fire and Other damage to property
v (classes8and9) 1540 1483 43
V General TPL (class 13) 812 809 04
T Other classes 710 685 37
" Total premiums - Non-M-V 5,053 52.7 4,802 52.3 5.2
Total Non-Life direct premiums 9,584 100.0 9,175 100.0 4.5

The various Non-Life classes contributed to the increase in direct premiums. In the MV segment, premiums in the MV TPL class amounted
to €3,342m, up 2.6% compared to 31 December 2024, and the Land Vehicle Hulls class to €1,189m (+6.7% compared to 31/12/2024). Non-
MV premiums were also up, amounting to €5,053m, recording an increase of 5.2% to which the Accident and Health classes contributed
in particular (+8.8%).
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Non-Life claims

Again in 2025, operations were positively affected by the margin improvement action to combat the growing cost of claims linked to the
inflationary trend affecting the segment and as concerns vehicle repair costs and regulatory adjustments to the reference values for
damages for macro-injuries.

The loss ratio (net of reinsurance in Non-Life business) was 65.2% (67.6% at 31/12/2024).

The number of claims reported, without considering MV TPL class, rose by 9.6%. The table with the changes by class is provided below.

Number of claims reported (excluding MV TPL)

Land Vehicle Hulls (class 3) 333,823 362,802 (8.0)
Accident (class1) 112,914 11,423 13
Health (class 2) 8,160,435 7,282,670 121
Fire and Other damage to property (classes 8 and 9) 267,535 299,669 (10.7)
General TPL (class 13) 82,425 86,624 (4.8)
Other classes 558,819 541,489 32

The Non-Life business expense ratio, net of reinsurance, was 27.8% (26.0% at 31/12/2024).
The combined ratio, net of reinsurance, was 92.9% at 31 December 2025 (93.6% at 31/12/2024).

As regards the MV TPL class, where the CARD agreement is applied, in 2025, 493,462 “fault” claims (Non-Card, Debtor Card or Natural
Card) were reported, down 3.1% (509,292 in 2024).

Claims reported that present at least one Debtor Card claims handling numbered 313,426, down 1.8% compared to the same period in the
previous year.

Handler Card claims numbered 366,870 (including 67,430 Natural Card claims, claims between policyholders with the same company),
down by 3.1%. The settlement rate in 2025 was 79.4% versus 78.9% in the previous year.

The weight of cases to which the Card agreement may be applied (both Handler Card and Debtor Card claims) out of the total cases (Non-
Card + Handler Card + Debtor Card) at 31 December 2025 was equal to 85.8% (85.4% at 31/12/2024).

Group settlement activities develop through a Settlement Network internally organisedin the branch offices and throughout Italy, based
on specialisation by individual company, class and type of claim, with the goal of standardising claims management procedures also with
reference to the specific characteristics of the individual business areas.

As part of this activity, the Unipol Group also makes use of a series of external independent experts.

With reference to efficiency improvements in the settlement processes, actions introduced in 2025, in addition to those already inplace,
were:

e Motor Injuries: from the second half of 2025, initiatives were introduced to support the claims adjuster, suggesting the most
appropriate actions through predictive and appraisal tools. These tools support the correct allocation of responsibilities, allow
automated documentation analysis to continuously monitor the seriousness of the claim and facilitate its detection, and
support the adjuster in the negotiation phase through document summaries, job sheets and a dedicated case law repository.

e  Material Motor Damage : the new Material Motor Damage workstream introduces the use of digital tools to monitor the entire
damage assessment and repair process chain within UnipolService. The initiative also aims to improve channelling to the
affiliated network and, at the same time, to enhance the performance of MV adjusters.
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¢ Simple Claims Management : the Simple Claims workstream introduces an advanced digital model based on the use of self-
service tools to submit the claim. The main innovations include the semi-automatic document settlement of subthreshold
Electrical claims, the management of Water Mains claims with proactive support aimed at reducing management and
settlement times, the automatic settlement of certain types of Accident claims and semi-automatic management of simple
financial claims.

e  Complex claims: from the second half of 2024 to the end of May 2025, organisational, process and procedural manoeuvres
were implemented to optimise the management of Over Claims, and focus it on specific settlement structures, for all three
LoBs (MV, Property, General TPL).

e  NAT-CAT management (natural catastrophes) : the NAT-CAT Claims project is underway, a priority initiative of the 2025-
2027 Strategic Plan and developed in response to the 2025 regulation that makes natural catastrophe cover mandatory for all
companies. The Company has integrated structural prevention solutions into the claims management process to strengthen
resilience in the event of extreme weather events. Between the end of 2024 and the beginning of 2025, various functions were
released, including: for Property claims, the mapping of weather events and recall services with targeted questionnaires to
define the best preliminary process; for MV claims, the centralised identification of affiliated repair shops to ensure more
efficient repair times. The customer is also expected to adopt digital tools to submit the claim and send documentation to the
insurance company. Thanks to the use of specific technologies, the claimis classified and the severity and extent of the damage
are promptly estimated, so as to guarantee adequate support to the customer affected by a NAT-CAT event and reduce
settlement times. Fast management of adjuster inspections is ensured through the use of UnipolHome.

e MV and Property Customer Journeys : the review of MV and Property Customer Journeys is another priority of the 2025-2027
Strategic Plan. Customer data and digital data collected during and after the claim using new technologies will be used to set
up personalised interventions that will guarantee a multichannel, simple and rapid experience that keeps pace with the times.

¢  Review of Prompt Settlement limits for General Classes :in order to preserve the original effectiveness of this process in
terms of easing the settlement network workload also in the coming years, and at the same time maintain the same settlement
monitoring levels for more complex claims, it was decided to raise the Prompt Settlementlimits for General Class claims.

Non-Life premiums and performance of the main Group insurance companies

The direct premiums of the Parent Unipol stood at €7,508m (+2.8%), of which €4,160m in the MV segment (+3.3%) and €3,348m in Non-
MV segment (+2.1%).

Unipol Assicurazioni S.p.A. - Non-Life business direct premiums income

Land, sea, lake and river motor vehicles TPL (classes 10 and 12) 3,033 404 2,975 40.7 2.0
Land Vehicle Hulls (class 3) 1,127 15.0 1,052 14.4 71
Total premiums - Motor Vehicles 4,60 554 4,027 551 3.3
Accident and Health (classes 1and 2) 650 87 671 9.2 (31)
Fire and Other damage to property (classes 8 and 9) 1,421 189 1,346 184 56
General TPL (class 13) 769 10.2 782 10.7 (17)
Other classes 507 68 480 6.6 56
Total premiums - Non-MV 3,348 44.6 3,279 449 27

Total Non-Life direct premiums 100.0 yAD) 100.0 28

In the MV segment, premium growth concerned both the MV TPL and Land Vehicle Hulls classes.

In particular, premiums in the MV TPL and Sea, lake and river vehicles TPL classes amounted to €3,033m (€2,975m at 31/12/2024, +2.0%),
with premium growth and continued profit margin recovery measures that allowed a significant reversal of the downward trend in the
average premium that had characterised the segment in the previous 10 years, as well as the increase in collections for both the Single
Car and the Car Fleet segments, offsetting the decline in the customer portfolio.
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The return to post-pandemic normality has not jeopardised the claims frequency, which further reduced compared to 2024, resulting in
adecrease in the number of claims, also partly due to the portfolio decline. Overall, the cost of claims essentially remained stable in 2025;
the change in the average cost of claims managed is in line with forecasts.

Ingeneral, the increase in the average premium and the improvement in the claims frequency guaranteed maintenance and improvement
in the positive technical result of the class.

As regards the Land Vehicle Hulls class, premium growth trend was confirmed, due to the Single Car segment and to the Car Fleet
segment as a result of the increase in the average premium of some significant guarantees, including Natural Events, Kasko
(Comprehensive)and Glass.

The decrease in claims reported and costs was due especially to the Single Carsegment in relation to the results linked to portfolio
actions and tariff measures aimed at an increasingly better capacity to select customers with good margins. In addition, the Single Car
segment saw a stronger decline in the portfolio compared to the Car Fleet segment. The trends observed confirmed the decisive
improvement in the class result. Lastly, the profitability of the class in 2025 improved thanks to the price effect and the increase in
insured volumes, as well as a lower level of risk observed, especially in relation to natural events.

In the Non-MV segment, the increase over 2024, driven by the corporate segment, particularly the Fire class, offsets the decline in the
Health class, due to the UniSalute 2.0 project, which aims to centralise the Health portfolio in UniSalute, the Group's specialist company.

The Accident class closed 2025 with an increase in premiums compared to the previous year, despite the contraction in the insurance
spending capacity of customers due to the macroeconomic context. The growth in premiums is mainly concentrated in the Retail Line,
with a particularly significant contribution from Traffic Accidents. The road products underwritten together with the MV policies benefit
from the positive trend in MV TPL prices and growth of the guarantee portfolio, factors that determine an overall increase in premiums.
Onnon-MV products there was a significant growth in new business compared to last year. This performance was assisted by the launch
of the new Unica Unipol multi-segment product and the commercial and communication initiatives undertaken to support its marketing.
In the SME (Small Medium Enterprise) Line, after a phase characterised by a more restrictive underwriting policy aimed at recovering
profit margins and which had led to a contraction in premiums, a recovery in premiums was recorded.

With regard to claims, there was a general decrease across all segments in terms of both number and cost, the result of rebalancing and
recovery policies undertaken, which confirmed the positive technical balance of the class.

The premiums of the Fire and Other Damage to Property classes confirmed the overall positive trend of previous years, thanks in
particular to the Fire class, which grew especially in the SME (Small Medium Enterprise) and Retail lines, among other things benefiting
from the restyling of certain products and the launch of new ones. These include the new product to cover Catastrophe Events, issued in
the second half of 2024 inrelation to the recent cover obligations for businesses, as well as the new product Retail Unica Unipol, launched
in 2025.

There was a decrease in the number and cost of claims paid attributable to both the Retail and SME Lines, also due to restructuring of
the portfolio following the profit margin recovery actions. An increase was recorded in the average cost on the Corporate Line due to a
higher incidence of significant claims, which in any case did not jeopardise the reduction in the overall cost and therefore an improvement
in the technical result of the class.

The premiums of the Fire and Other Damage to Property classes confirmed the overall positive trend of previous years, thanks in
particular to the Fire class, which grew especially in the SME (Small Medium Enterprise) and Retail lines, among other things benefiting
from the restyling of certain products and the launch of new ones. These include the new product to cover Catastrophe Events, issued in
the second half of 2024 inrelation to the recent cover obligations for businesses, as well as the new product Retail Unica Unipol, launched
in 2025.

There was a decrease in the number and cost of claims paid attributable to both the Retail and SME Lines, also due to restructuring of
the portfolio following the profit margin recovery actions. An increase was recorded in the average cost on the Corporate Line due to a
higher incidence of significant claims, which in any case did not jeopardise the reduction in the overall cost and therefore an improvement
in the technical result of the class.

Premiums in the General TPL class, again based on particularly careful underwriting policies, recorded a slight decline, especially in the
SME (Small and Medium Enterprise) and Corporate lines, while the Retail Line recorded an increase in premiums. For the Corporate Line,
this reduction is due to the loss of certain risks subject to public tender and to the actions taken to recover profit margins. As regards the
SME Line, the reduction was mainly seen in the Public Entities segment as a result of profit margin recovery actions, in the Professionals
segments partly affected by actions to manage the changes introduced by Decree no. 232 of 15 December 2023 implementing the Gelli-
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Bianco Law and following the termination of certain agreements, as well as in the Construction segment due to a decline in turnover no
longer supported by significant incentives present in previous years.

The decrease in claims reported is widespread among the various Lines of Business, while the increase in cost, due to an increase in the
average cost, mainly affected the Corporate Line and some segments of the SME Line, such as Businesses, Trade and Professionals. This
change is partly due to a number of serious claims and the greater impact of significant claims, but above all to the careful reserving
policy, also in light of the Court of Milan's publication of new compensation tables for financial damage. Retail saw a significant decrease
in total cost.

The trends reported do not compromise the positive result of the class.

Withregard to claims reported, during the year 1,698,271 claims were received inrelation to all Non-Life classes, a decrease of 8.3% from
those received in 2024. In particular, the Non-MV segment was affected by the contraction in the Health class for reasons already
indicated, the effect of the profit margin recovery actions affecting the various business lines and the comparison with 2024 burdened
by late claims linked to intense weather events in 2023. With regard to the MV segment, both the decline in claims in the MV TPL class
and the contraction in the Land Vehicle Hulls class were confirmed.

Overall, charges relating to claims for the current and previous years, net of reinsurance, came to €4,658.0m, down compared to 2024
(-0.9%).

Arca Assicurazioni achieved a net profit at 31 December 2025 of roughly €55m (€56m at 31/12/2024), recording direct premiums for
€344.1m(+10%). Specifically, there was substantial stability in MV premiums and an increase in the Non-MV segment (+13.2%). Premiums
were almost totally concentrated in the banking channel which, at 31 December 2025, accounted for 99.2% of total Non-Life premiums
(in line with 2024). Overall, the banking channel recorded a 10.2% increase in premiums compared to the previous year, with premiums
written totalling €341.5m. At 31 December 2025, claims reported with follow-up numbered 112,030 (of which 7,241 reported late), down by
-0.8% compared to 31 December 2024. The average cost of claims managed at the end of the period was €5,775, down compared to the
same value at the end of 2024 (€5,976).

Compagnia Assicuratrice Linear , a company specialised in direct sales of insurance products via electronic channels, in 2025 generated
a profit of €11m, up compared to 31 December 2024 (€9.3m). During 2025, its premiums amounted to €274.6m, marking an increase
compared to the same period of the previous year (+8.5%, with €251.3m), mainly concentrated in the MV classes. The contribution of the
product “Poste Guidare Sicuri LN", placed through the Poste Italiane network, was also positive, recording premiums of around €19.1m
(€14.3m at 31/12/2024). The new product “Berebel Autovetture”, in collaboration with Berebel, recorded premiums of around €29.1m in
2025 (€21.5m at 31/12/2024). There was a substantial increase in the number of claims reported and incurred in 2025, a total of 117,957
(around 4% on average), especially in the Assistance Class. The total cost of claims (paid and reserved) for the year, incurred in 2025,
amounted to €228.7m, anincrease of 14.5% compared to the previous year.

DDOR Novi Sad recorded a total profit (Non-Life and Life) at 31 December 2025 of approximately €15.5m (compared to a total profit of
€8.6m at 31/12/2024), thanks to the prevalent contribution of a positive Non-Life net technical result. Total premiums were up and stood
at €159m at 31 December 2025 (of which €135m in the Non-Life business) compared to €152.6m at 31 December 2024 (of which €131.7m
Non-Life). Charges relating to claims for the year amounted to €63m and were affected in particular by the improved overall profitability
of the Property business.

In 2025, SIAT recorded a profit of €8.7m (€4.7m at 31/12/2024). Total gross premiums (direct and indirect) were down by 3% to €172m
(€178m at 31/12/2024). In particular, the Hulls sector recorded an increase (mainly attributable to direct business, which increased to
€111.9m compared to €106m in 2024) attributable to the increased cover for shipyards and the impact of significant policies renewed in
2025 for 18 months.

There was adecline in the Goods sector, where premiums fell by 179 to €52.4m (€63.2min 2024); this decrease is essentially attributable
to the decrease in"extra war" risks. With the aim of greater portfolio diversification, this sector continues to seek and develop (through
medium-small intermediaries) business with customers belonging to small-medium enterprises, which are normally more profitable.
Lastly, the Hulls and Goods businesses were negatively affected by the depreciation (approx. -129%) of the US dollar.

Charges relating to claims, net of the reinsurers' share, amounted to €32.5m, down compared to those of the previous year (€39.6m).

UniSalute, the insurance company specialised in the healthcare sector, recorded net profit of €99.7m in 2025 (€100m at 31/12/2024) and

confirms its leadership in the Healthcare segment, increasing direct premiums by 15.4%. Total premiums (including indirect business)
amounted to around €1,184m (€1,040m at 31/12/2024), up by 13.9%.
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Note that premiums for the period benefited from renewal of all the main contracts expiring, the reforms of important health plans
already in the portfolio and the increase in the insured population in the main sector funds.

In terms of claims, in the Health class, claims paid during the year amounted to roughly €659.4m, up compared to 2024 (+15.1%), while in
the Accident class claims paid during the year amounted to €7.2m (+29.1%). This increase is substantially in line with the corresponding
growth in premiums in all segments.

The new Restyling UniSalute PMI product targeting SMEs was released for the agency network.

Lastly, note that with reference to the digital channel, 2025 was the year of consolidation for UniSalute of products launched at the end
of the previous year. The system of online marketing campaigns, supported also by radio at certain times of the year, led to an increase
in demand that has brought incremental value to the channel.

New Non-Life products

With reference to the new MV products, Unipol presented Unibox Smart Move, a new solution that makes it possible to combine
telematic and electronic toll services in a single device. Available from 1December 2025, Unibox Smart Move aims to offer a more
complete, digital mobility experience in line with customer needs, providing a series of advanced services, including:

- crashalarm:inthe eventof anaccident, it automatically sends areport to the operations centre to activate emergency services;
- save tomemory of the last parking position;
- driving statistics and score;
- bodyguard: optional service that virtually accompanies you to your destination after leaving the vehicle and activates
emergency services.
In addition, the UnipolMove electronic toll service can be activated on the same device at favourable conditions.

With regard to the Non-MV segment, Unipol updated the Unipol Casa&Servizi and Unipol Infortuni Premium 2.0 products, making
regulatory and tariff revisions that aim for constant product improvement, focusing mainly on the elimination of tacit renewal. This
approach will, among other things, provide greater flexibility in the renewal phase, full disclosure transparency with clearer and simpler
conditions and the ability to react quickly to economic and environmental changes, as well as facilitate amore proactive sales role played
by the network.

Since 21 May 2025, the new Unipol omnichannel insurance offer for retail customers has been operational for the entire Unica Unipol
agency network. Unica Unipol is an integrated offer system dedicated to households to meet all the main insurance needs of customers
and their families, accompanying them throughout their life cycle. To implement this ambitious project, a new IT system was developed.
Unica Unipol sees as the central figure the policyholder who purchases insurance positions for themselves and the members of their
contractual household made up of all cohabiting family members, while children, parents and in-laws may also be non-cohabitants. The
Unica Unipol policy includes the individual single-asset insurance positions (relating to individual vehicles, homes, etc.) referring to the
policyholder and other insured parties in the household. Each insurance position may have its own maturities, instalments and payment
methods, but it is also possible to align maturities and standardise instalments and payment methods as needed. The contract is asingle
document that contains the insurance positions referring to the policyholder and the members of the contractual household, in addition
to the “extracts” referring to the insurance positions of the individual policyholders.

UnicaUnipolincludes the following protection areas for Retail customers: Vehicles, Mobility, Home, Family, Dog and Cat, Travel, Accident
and Health.

As far as discounts are concerned, a new uniform tariff flexibility model was defined between MV and General Class guarantees. In
addition, to incentivise the purchase of multiple protection areas, a discount was also introduced for combinations of guarantees and
purchased goods.

Unica Unipol is an omnichannel insurance offer that privileges digital sales, but also retains hybrid agency/digital sales processes and
will be issued through Unipol's new omnichannel IT platform, called “New Core”. With a view to having the agency at the centre of the
distribution model, all policies taken out directly through the digital channels will be assigned to a Unipol agency. All protection areas will
be present on the digital channels and the tariffs will be the same as those present in the agency. However, those guarantees that require
more detailed explanations and an in-depth analysis that can only be obtained in the agency will not be present in the digital channel. In
addition, the selection of insured amounts, limits, sub-limits and technical controls in the digital channel will also be proposed for a
predefined number of combinations, while in the agency the maximum customisation provided by the product will be possible, in addition
to flexibility for greater premium customisation as well.

During the second half of 2025, for all areas of protection of the Unica Unipol product, the transition to the non-tacit renewal regime was
initiated, accompanied by the introduction of the interest-bearing monthly splitting of payments.
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Life business

Life direct premiums , which represent almost all premiums, amounted to a total of €7,777m (€6,446m at 31/12/2024), of which €2,916m
were investment products (€1,997m at 31/12/2024), and were composed as follows:

Life business direct premiums

_ 31/12/2025 %comp. 31/12/2024  %comp. % var.

Total premium income

v |-Whole and term Life insurance 4,543 584 4,285 665 6.0
v 11l - Unit-linked/index-linked policies 910 1n.7 639 9.9 42.4
V' IV-Health 17 02 16 02 107
V - Capitalisation insurance 291 37 132 2.0 120.6

v VI-Pension funds 2,015 259 1374 213 46.7
- of which Life investment products 2,916 375 1,997 31.0 46.0

Returns on Segregated Funds and guaranteed minimums

- 2.45%

FY24

FY25 2.67%

W Average returnon segregated funds

[

» Average guaranteed minimum

Technical Reserves by Minimum Guarantee

Min. guar. Yield 31/12/2025 % comp. 31/12/2024 % comp.

0% 25.4 61 21.9 56
0%-1% 6.5 16 7.0 18
1% -2% 4.1 10 4.3 1
2%-3% 37 9 39 10
>3% 17 4 17 4
Totale 41.5 100 38.8 100
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Pension Funds

Unipol has continued to maintain its considerable position within the supplementary pension schemes market. In the first few months of
2025, Unipolbegan to manage a new guaranteed mandate for a total of €400.1minresources under management, while during the second
half of the year the Solidarieta Veneto non-guaranteed pension fund expired.

At 31 December 2025, Unipol Assicurazioni managed a total of 28 Occupational Pension Fund mandates (23 of them for accounts “with
guaranteed capital and/or minimum return”). At the same date, resources under management totalled €7,494m (€6,983m of which with
guaranteed capital). At 31December 2024, Unipol managed the same number of mandates for a total value of resources under
management of €6,587m (of which €5,868m with guaranteed capital).

As regards Open Pension Funds, at 31 December 2025 the Group managed 2 open pension funds (Unipol Previdenza FPA and Fondo
Pensione Aperto BIM Vita) which at that date had a total of 43,193 members and total assets of around €1,079m. At 31 December 2024,
those Funds had total assets of €1,007m and a total of 41,603 members.

Life premiums and performance of the main Group insurance companies

Direct premiums for the Parent Unipol were equal to €4,562m (€3,601m at 31/12/2024, +26.7%).

Total premium income 31/12/2025 % comp. 31/12/2024 % comp. % var.

|-Whole and term Life insurance 2,059 457 1,955 543 53
1l - Unit-linked/index-linked policies 185 47 130 326 426
IV -Health 17 o4 16 o4 106
V- Capitalisation insurance 291 64 132 37 1206
VI -Pension funds 2,010 44.7 1,369 380 468

Total Life investment products 2,194 487 1,499 41.6 46.4

The comparison between 2025 and 2024 shows a different development of premiums by insurance class. In the individual policies sector,
also thanks to the reinvestment of a Corporate policy, there was an increase of 19.5% compared to the previous year.

The distribution choice for 2025 confirmed a strategy in line with 2024 of continuing to push the stand-alone Segregated Fund products
through new tranches of the Unipol Investimento MultiGest product, already on the price list since 2024, built with a mix of Segregated
Funds to ensure a high outlook return such as to make the product competitive with respect to other financial instruments.

Collective policies showed an increase of 32.5% compared to the same period of the previous year, attributable to the aforementioned
higher Class VI premiums.

To complete the reading of the data by insurance class, there was also an increase of 10.6% in Class IV, which shows significant interest
from customers in pure risk products.

The increase in first year premiums compared with the previous year (+6.6%) is also attributable to the Class IIl premiums (+42.6%).
The amounts paid (direct and indirect business) totalled €3,875.7m, an increase of 9.5% compared to the same period of the previous
year, mainly due to the increase in policies that had expired compared to the previous year. Specifically, 2025 saw an increase in the
amounts paid on Class | (+1.6%), Class Ill (+45.2%) and Class VI (+17.4%). This trend determined a significant increase in settlements on
capital and annuities accrued, equal to +48.8%.

During the year, the Company strengthened its capital recovery activities through the issue of new policies, in order to offset the
outgoing volumes. Settlements for surrenders recorded a slight increase (+2.2%), influenced by the extraordinary settlement of a Class
V Corporate policy for €123.9m, subsequently reinvested under new conditions in a pension fund. Net of this transaction, surrenders
decreased (-2.2%), showing signs of a gradual decline in the lapse rate compared to the previous year. Lastly, there was a +22% increase
in the amounts paid for claims.
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BIM Vita recorded a profit of €1.5m at 31 December 2025 (€1.02m at the end of 2024). Premiums referring to insurance contracts
amounted to €3.8m (roughly €8.2m at 31/12/2024, -53.7%), plus financial products for €8m (€10.9m at 31/12/2024, -27%). The volume of
investments stood at €406m (€470m at 31/12/2024).

The bancassurance channel of the Arca Group (Arca Vita and Arca Vita International) recorded a profit, net of dividends collected from
subsidiaries, of €76.1m (up compared to €66.6m recognised at 31/12/2024), whilst Arca Vita International recorded a loss of
approximately €2.3m (€0.5m at 31/12/2024). The Arca Group had direct premiums (including investment products) of €3,1779m (€2,805m
at 31/12/2024, approximately +13.4%). In 2025, Arca Vita promoted the placement of multi-segment products, also through commercial
campaigns, significantly increasing Class Il premiums compared to 2024. The volume of total investments reached the amount of
€18,851m (€16,884m at 31/12/2024).

New Life products

In January 2025, Unipol updated its offer of revaluable products with the restyling of the single-premium product, Investimento
MultiGest, and the simultaneous closure of the Investimento Garantito product. The new product, which allows additional payments
subject to specific conditions, is characterised by its connection to three Segregated Funds for the entire contractual duration with an
allocation of insured capital broken down as follows: 40% on Real Estate Unipol, 30% on PRESS and 30% on Fondivita. The product was
also enhanced with a plan of scheduled partial redemptions, of variable amounts depending on the percentage chosen by the subscriber,
so as to have fixed periodic liquidity made available.

In April 2025, a new version of the single-premium multi-segment product was marketed with the possibility of additional payments,
Investimento GestiMix. The new product reduces the fee withheld and increases the protection component, and provides the possibility
of making additional payments under specific conditions.

In May 2025, a new update was also made on the Investimento MultiGest Class | product, in which the new product version, while
maintaining the technical features of the previous one, allocates the insured capital differently between four Segregated Funds: (30%
Real Estate - 30% PlusValore - 20% PRESS - 20% Fondivita), updates the annual management fee and establishes penalties in the
event of surrender.

In June 2025, the recurring single-premium multi-segment product with additional payments, Risparmio GestiMix, was restyled. The
product presents new pricing features, reducing both the Segregated Fund fee and the management fee on internal Funds and changing
the minimum contract duration (equal to 20 years), while the protection component was increased with a doubling of the percentage
increase in the event of death.

From15 October 2025, anew single premium multi-segment product was marketed with the possibility of additional Unipol Investimento
InnovationMix payments. The new multi-segment product envisages a single investment profile linked to returns of the PlusValore
Unipol Segregated Fund (30%) and the Innovazione Unipol Internal Fund (70%). The Innovazione Unipol Fund is a newly established,
actively managed and benchmarked fund, with a predominant equity composition (70% of the portfolio is distributed between the USA,
Europe and Japan). The distinguishing feature of the fund is the management method that involves the use of Al algorithms to define the
asset allocation. The product envisages a Scheduled Balancing option that can be subscribed at the time of conclusion or during the life
of the contract whereby the allocation of investments is restored to the initial percentages.

At the end of October, the Term Life pure risk products were updated, both constant capital and decreasing capital versions (annual
premium and single premium). The technical structure of the products remains unchanged, while the changes concerned the underwriting
methods, in particular the age and insured capital limits within which policies may be issued on the basis of a health questionnaire alone,
and the revision of optional accessory and complementary guarantees.

In December 2025, the offer of Class V products was expanded with the introduction of Unipol Investimento Capital 2Gest, a new single-
premium capitalisation product whose services are linked to two segregated funds: Progetto Previdenza and PRESS. The product is
designed for the enhancement of significant capital and does not envisage any entry costs. There are also two interim dates scheduled,
corresponding to the 5th and 10th anniversaries of the start of the contract, on which the Company may arrange advance payment of the
benefit; at the same time, the policyholder may request full or partial surrender without penalty and with recognition of the minimum
guaranteed benefit.
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For Arca Vita, with a view to streamlining the offer and strengthening competitiveness, the catalogue of traditional products was
renewed with the launch of two new products linked to the Oscar 100% and Oscar Premium segregated funds. The multi-segment offer
was also renewed with the launch of a new product that envisages a pre-established investment of 50% in the “Oscar 100%" segregated
fund, with the remaining 50% linked to the Class Il component.

Reinsurance
Unipol Group reinsurance policy
In 2025, the following cover was negotiated and acquired:

- excess of loss treaties for the protection of the following portfolios: MV TPL, General TPL, Fire by risk, Catastrophe (Property
and Land Vehicle Hulls), Theft, Accident and Transport;

- stoploss treaty for the Hail class;

- proportional treaties for: Technological risk (C.AR. - Contractors’ All Risks -, Erection all Risks and Decennale Postuma whose
retention is then protected by a “risk attaching” excess of loss), Bonds (whose retention is then protected by a “risk attaching”
excess of loss), Aviation (Accident, Aircraft and TPL, whose retention is protected by a “loss occurring” excess of loss), Legal
Expenses, “D&0" (the transfer percentage of which was reduced from 65% to 50%) and “Cyber” third-party liability.

During the year, Nat Cat Aggregate cover was also negotiated, effective as of 1 January 2025, aimed at limiting the volatility deriving from
the frequency of medium and large-scale catastrophic events. The cover, aggregated by event (Property and LVH), includes all Nat Cat
events with amounts up to €100m that occurred during the year, each subject to an excess of €5m. The recovery mechanism is activated
if the sum of the amounts, net of the excesses applied, exceeds an annual aggregate priority threshold of €350m, up to a maximum
capacity limit of €300m.

To minimise counterparty risk, reinsurance cover continued to be spread out and placed with the major professional reinsurers that have
been given a high credit rating by major rating agencies, in order to provide a comprehensive and competitive service. As regards Legal
Expenses and part of Transport risks, these were instead ceded to specialised reinsurers and/or specialist Group companies.

Also in the Life business, the renewal of cover relating to 2025 occurred fully in line with that already in place, therefore the risks
underwritten in the Life business are mainly covered with two proportional treaties, one for individual risks and one for collective risks
in excess of therisk premium. Retention is protected with a non-proportional cover in excess of loss by event that regards the Life and/or
Accident classes. There are also three proportional covers dedicated to Long Term Care guarantees, one proportional cover for
Individual Serious lllnesses and one for Weighted Risks. In addition to these, there is a new proportional 50% Quota Share collective
cover, relating to the assignment of one-fifth of salary.
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Banking Associates Sector performance

Below are the main income statement figures relating to the Banking Associates sector entirely attributable to the consolidation using
the equity method of the investment in the associates BPER Banca and Banca Popolare di Sondrio (the latter consolidated directly until
30 June 2025 and subsequently incorporated into the BPER Banca Group scope):

I T s

Gains/losses on investments in associates and interests in joint ventures 691 393 758

Pre-tax Profit (Loss) for the period m 393 758

The pre-tax profit at 31December 2025 of the Banking Associates sector amounted to €691m, mainly attributable to the pro-rata
consolidation of BPER results at 31 December 2025 (€363m) and of BPSO for the first half of 2025 (€67m), as well as the economic effects
of transactions on shares held in the banking associates following the BPER Banca purchase and exchange offer on Banca Popolare di
Sondrio.

These transactions resulted, in particular, in a net income of €261m (before tax), of which:
- €268m deriving from the disposal of BPSO shares exchanged for BPER shares and the cash adjustment recognised by BPER;
- €-26mderiving from the disposal of 22,921,983 BPER shares on 1 August 2025;
- €19mderiving from the disposal of 73,141,966 BPER shares on 3 October 2025.

At 31 December 2025, the equity investment in the associate BPER Banca was recognised in consolidated assets in the amount of
€3,103m (€2,833m at 31/12/2024), corresponding to its measurement using the equity method.

Other Businesses Sector performance

The main income statement figures for the Other Businesses sector are summarised below:

T s T

Gains/losses on financial assets and liabilities at fair value through profit or loss

Gains/losses on investments in associates and interests in joint ventures 8 4 972
Gain/losses on other financial assets and liabilities and investment property 23 61 ns.
Net financial result 32 65 ns.
Other revenue 554 508 90
Other costs (*) (514) (512)

Pre-tax Profit (Loss) for the period _ (18, 67

(*) Includes Operating expenses, Net provisions for risks and charges, Net impairment losses/reversals on property, plant and equipment and intangible assets, Other operating expenses/income
Pre-tax profit at 31 December 2025 amounted to €72m (€61m at 31/12/2024).

At 31 December 2025, the Investments and cash and cash equivalents of the Other Businesses sector (including properties for own
use for €833m) amounted to €2,747m (€2,718m at 31/12/2024).

Financial liabilities amounted to €308m (€275m at 31/12/2024).
With regard to the hotel sector, 2025 recorded an increase, compared to 2024, in both the ADR (€1.9%, €162.8 compared to €159.7) and

in occupancy (+1 p.p., 76.1% compared to 75.1%), which contributed to the growth of RevPAR - Revenue per Available Room (€123.9
compared to €120.0, up 3.9%). Revenues of the subsidiary Gruppo UNA increased by approximately 4.5% compared to 2024 (from
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approximately €222.5m to around €232.6m). At 31 December, 33 structures were under direct management. The period ended with a
profit of €24.7m.

Withregard to the healthcare companies in the Florence hub, Casa di Cura Villa Donatello and Centro Florence achieved a total turnover
of €49.1m in 2025, in line with that at 31 December 2024 (€49.2m). Revenue performance confirmed the positive visits and diagnostics
growth trend, while hospitalisation revenue was in line with the previous year. The companies recorded a total profit of €3.2m, up
compared to 31 December 2024 (€2.7m).

With regard to agricultural activities , considering the combined data of Tenute del Cerro and Tenute del Cerro Wines, sales of packaged
wine amounted to approximately €10m, a decrease of 4.8% compared to the figure at 31 December 2024 due to the decline in the Foreign

channel, only partially offset by the positive performance of Italy. Total revenues went from €12.61m to €12.24m. The period closed with
aloss of €4.60m, impacted by a write-down of €4.68m, gross of the tax effect, on Tenuta di Montecorona.

Asset and financial performance

Investments and cash and cash equivalents

At 31 December 2025, the Group's Investments and cash and cash equivalents totalled €79,911m (€71,646m at 31/12/2024):

Insurance sector 74,874 937 66,857 933 20
Banking associates 3,103 329 2,833 4.0 95
Other businesses sector 2,747 34 2,718 38 71
Intersegment eliminations (812) (10) (762) (11) 6.6

Total Investments and cash and cash equivalentsquide 100.0 71,646 100.0 .5

The breakdown by investment category is as follows:

Property (*) 3697 46 3824 53 (3)
Investments in associates and interests injoint ventures 3124 39 2,942 41 62
Financial assets at amortised cost 1,826 23 2,081 29 (123)
Debt securities 1,201 15 1,273 18 (57)
Other loans and receivables 625 08 808 17 (226)
Financial assets at fair value through OCI 48,008 607 42,644 595 26
Financial assets at fair value through profit or loss 22,076 276 18,442 257 197
Held-for-trading financial assets 618 08 185 03 ns.
Financial assets at fair value 14,544 182 11,980 16.7 214
Other financial assets mandatorily at fair value 6,914 87 6.277 88 10.1
Cash and cash equivalents 1180 15 1713 24 (311)

Total Investments and Cash and cash equivalents joo.o 71,646 700.0 75

(*) Including properties for own use
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Transactions carried out in the year

Financial activities

This paragraph provides information on financial transactions with reference to the Group's investments other than those where the risk
is borne by customers.

In 2025, the investment policies adopted in the financial area continued to apply, in the medium/long term, the general criteria of
prudence and preservation of asset quality, in compliance with the guidelines defined in the Group Investment Policy.

Specifically, financial transactions were geared towards reaching profitability targets consistent with the asset return profile and with
the trend in liabilities over the long term, maintaining a high-quality portfolio through a process of selecting issuers on the basis of their
diversification and strength, with a particular focus on the liquidity profile.

As regards the bond segment, a constructive approach was maintained, assuming a positioning consistent with a context of marginally
higher interest rates on the long end of the curve compared to values at the end of 2024 and inflation returning to levels sought after by
the ECB.

During the year, the process of reducing the exposure to government bonds continued, involving in particular a reduction in exposure to
Italian government bonds.

The non-government bond component increased in the Life and Non-Life businesses. Sales mainly concerned subordinated securities of
financial and corporate issuers and helped to reduce the portfolio risk profile and manage Income Statement volatility, while purchases
were mainly focused on securities of good quality financial issuers (with an investment grade credit rating) and well diversified.

Exposure to level 2 and 3 structured securities increased in the course of 2025, while exposure to level 1 securities reduced slightly.

The following table shows the Group's exposure to structured securities:

31/12/2025 31/12/2024 variation
Market Implied +/- Carrying Market Implied +/- Carrying Market
value amount value amount value
Structured securities - Level1 15 15 (15) (15)
Structured securities - Level 2 484 497 13 338 345 6 146 152
Structured securities - Level 3 (10)

Equity exposure rose in 2025 by €490m. The exposure to issuers in the commodities, telecommunications services and discretionary
consumption sectors was increased. At the same time, exposure to the industrial and durable consumer goods sectors was reduced.
During the year, in light of the good performance already recorded in the first few months of the year, protections were purchased, in the
form of put spreads, on approximately 26% of the equity portfolio which at the end of the year were extended to the end of 2026.

Exposure to alternative funds, a category that includes Private Equity Funds, Hedge Funds and investments in Real Assets, amounted
to€3,416m, an increase of approximately €201m compared to 31 December 2024.
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Breakdown of financial investments by type
(excluding financial assets for which the investment risk is borne by policyholders/customers and arising from pension fund management)

Group Total Insurance Sector
E2.2 E23

50D T o 50D

88C~

>

- Listed debt securities

- Unlisted debt securities
-UCITS units

- Equity instruments

AAA B |

m O N w

- Other financial investments
Included Deposits > 15 days; Cash and cash equivalents;
Derivatives.

Currency operations were actively managed following the performance of currency prices with a view to managing net exposure to the
currency risk of outstanding equity and bond positions.

The overall duration of the group was 6.3 years, up compared to around 5.5 years at the end of 2024 as aresult of purchases on medium-
long term maturities. The Non-Life business duration was around 4.1 years (around 3.3 at the end of 2024) while in the Life business it was
roughly 7.1 years (around 6.5 at the end of 2024). The fixed rate and floating rate components of the bond portfolio amounted respectively
t0 92% and 8%. The 95% of the bond portfolio was invested in securities with ratings above BBB-.

Group real estate business

With reference to real estate operations, real estate asset renovations and development continued during the year, for both direct use
and third-party use.

Note that, during the year, the activities concerning construction of the multi-purpose hall of the new office building in Milan located at
Via Fratelli Castiglioni 2 (Porta Nuova Garibaldi area) were completed and the works on Tower 5 (building for hotel and residence use),
which is part of the larger property complex located at Via Tucidide 14, Milan, were almost completed.

With regard to sales, mainly concentrated on vacant and low profitability properties, the main disposals concerned two properties for
third-party use in Florence and Turin and one hotel complex in Bergamo.

Also note the sale of property units forming part of a residential complex in Milan.
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Net financial result

Details of the Net financial result are shown in the following table:

Net investment income

Gains/losses on investment property (44) (15) 4 o7 ns.
Gains/losses on investments in associates and

interests in joint ventures 703 230 402 56 A9
Net gains on financial assets recognised at amortised cost 124 4.1 187 73 (33.6)
Net gains on financial assets at fair value through OCI (*) 1,434 46.9 1,415 551 4
Net gains on financial assets at fair value through profit or loss (**) 910 29.8 528 206 723
Foreign exchange gains/losses (70) (23) 32 12 ns.
Total net gains on investments 3,057 100.0 2,568 100.0 19.1
Total net losses on financial liabilities (194) (234) (17.1)
Net gains on financial assets at fair value(***) (16.9)
Net losses on financial liabilities at fair value(**) (525) (631) (16.9)
Total net gains on financial instruments at fair value (****) (17.4)
Net financial costs/revenues relating to insurance contracts issued (1, 702) (1,554)

Net financial revenues/costs relating to reinsurance contracts held (1250)

(*) excluding measurement of financial instruments at fair value through OCl subject to hedge accounting

(**) excluding net gains and losses on financial instruments at fair value through profit or loss for which investment risk is borne by customers (index-and unit-linked) and arising from pension fund
management; including measurement of financial instruments at fair value through OCl subject to hedge accounting

(*) excluding net gains and losses on financial instruments at fair value through profit or loss for which investment risk is borne by customers (index-and unit-linked) and arising from pension fund
management

() net gains and losses on financial instruments at fair value through profit or loss for which investment risk is borne by customers (index-and unit-linked) and arising from pension fund management

Net gains at 31 December 2025, amounting to €2,933m, include the net gain of €691m (€393m at 31/12/2024) from the consolidation of
BPER using the equity method.

The item Gains/losses on investment property included €55m in depreciation (€54m at 31/12/2024).
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Shareholders' equity

At 31 December 2025, Shareholders' equity amounted to €10,715m (€9,628m at 31/12/2024). Shareholders' equity attributable to the
owners of the Parent, standing at €10,391m (€9,321m at 31/12/2024), is composed of:

Share capital 3.365 3365
Other equity instruments 496 496
Capitalreserves 1,801 1,801
Income-related and other equity reserves 2,870 2,356 514
Treasury shares (-) (40) (14) (26)
Valuationreserves 47 243 74
Profit (loss) for the year attributable to the owners of the Parent (+/-) 1,482 1,074 408

Total shareholders' equity attributable to the owners of the Parent m 9,321 1070

The changes over the period were as follows:

- decrease of €610m for the distribution of dividends to shareholders and of €25m for the payment, net of the related tax effect, of
the coupon to holders of the perpetual regulatory capital instrument (“Restricted Tier 1) issued by the merged entity UnipolSai in
2020;

- increase of €332m, net of the correlated “mirroring” effect and the related tax effects, due to the positive performance of
investments in equity instruments designated at fair value through other comprehensive income;

- decrease of €26m due to the purchase of treasury shares to service the remuneration of senior executives of Unipol and its
subsidiaries;

- decrease of €82m mainly referring to

i) transactions, other than those recorded in the income statement, comprehensive income statement and for the distribution
of dividends, which led to changes in the shareholders' equity of the banking associates;

ii) effects deriving from the change in the value of commitments undertaken, directly or indirectly, by the Parent on portions of
shareholders' equity in subsidiaries attributable to non-controlling interests.

- increase of €1,482m as aresult of the Group profit at 31 December 2025.

Shareholders’ equity attributable to non-controlling interests amounted to €324m (€307m at 31/12/2024). The main changes over
the period were as follows:

- decrease of €43mfor payment of dividends to third parties;

- netincrease of €7m due to changes in the scope of consolidation following acquisitions completed during the year;

- increase of €48m due to profit attributable to non-controlling interests.

Treasury shares

At 31 December 2025, the treasury shares held by Unipol and its subsidiaries totalled 2,309,430 (1,302,200 at 31/12/2024), of which
2,151,147 shares held directly.

In execution of the Performance share-based compensation plans for the executive personnel of Unipol and its subsidiaries, 1,192,909
Unipol shares were granted in April, May and July 2025 in execution of the 2019-21 Long-Term Incentive Compensation Plan and, in
May 2025, 4,377 Unipol shares in execution of the 2022 and 2024 Short-Term Incentive Compensation Plan.
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Reconciliation statement for the Group result for the year and shareholders’ equity showing the
corresponding figures for the Parent

In accordance with Consob Communication 6064293 of 28 July 2006 the statement reconciling the Group result for the year and
shareholders’ equity, including the corresponding figures for the Parent, is shown below:

Share capital and Profit (loss) for Shareholders' equity at
reserves the year 31/12/2025

Parent balances in accordance with Italian GAAP 6,442 1,640 8,082
IAS/IFRS adjustments to the Parent's financial statements 1,378 447 1,825
)[I)éfafre;tfer;(;t:]ssct))li;watzzni:\:sctar;xr;sg, ETVSEF;?M shareholders' equity and profit (loss) for the (153) (686) (840)

- Translation reserve 5 5
- Gains or losses on available-for-sale financial assets and at fair value through OCI (473) (473)
- Financial revenues or costs relating to insurance contracts issued and to reinsurance
transfers 335 =
- Other gains or losses recognised directly in equity 56 56
Consolidation differences 398 398
Companies measured using the equity method 549 698 1,247
Intragroup elimination of dividends 569 (569)
Other adjustments 3 3
Consolidated total 9,185 1,530 10,715
Non-controlling interests 276 48 324

Consolidated balances - portion attributable to the owners of the Parent 8,909 1,482 m

Insurance and financial liabilities

At 31December 2025, Insurance liabilities amounted to €56,469m (€53,226m at 31/12/2024) and Financial liabilities amounted to
€19,520m (€17,412m at 31/12/2024).

Insurance and financial liabilities 31/12/2025 31/12/2024 % var.

Non-Life Insurance liabilities 14,262 13,817 32
Life Insurance liabilities 42,207 39,409 7.1
Total Insurance liabilities 56,469 53,226 6.1
Financial liabilities at fair value 14,512 1,862 223
Investment contracts - insurance companies 14,322 1,736 22.0
Other 190 126 50.8
Financial liabilities at amortised cost 5,008 5,550 (9.8)
Subordinated liabilities 1,282 1,281 0.1
Other 3726 4,269 (12.7)
Total financial liabilities 5,198 17.412 (70.1)
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Unipol Group Debt

For a correct representation of the accounts under examination, information is provided below of financial debt only, which is the total
amount of the financial liabilities not strictly associated with normal business operations.

Subordinated liabilities 1,282 1,281 1
Debt securities issued by Unipol 141 2,433 (1,022)
Other loans 2,315 1,834 481

Total debt 5548 (540)

Subordinated liabilities related for a nominal €500m to a 10-year subordinated bond loan issued by the merged entity UnipolSai on
1March 2018, listed on the Luxembourg Stock Exchange, and for a nominal €750m to a 10-year subordinated bond loan also issued by
UnipolSai on 23 May 2024 and listed on the Luxembourg Stock Exchange.

The Debt securities issued by Unipol Assicurazioni SpA amounted to €1,411m and relate to one senior unsecured bond loan listed on the
Luxembourg Stock Exchange, with a total nominal value of €500m, and a 10-year senior green bond loan with a nominal value of €902m,
listed on the Luxembourg Stock Exchange, issued in two tranches on 23 September and 26 November 2020. The issues described above
were implemented as part of the Euro Medium Term Notes (EMTN) Programme, with a maximum total nominal amount of €3,000m,
established in December 2009 for €2,000m with the latest renewal and increase to €3,000m in September 2020.

It should be noted that, on 18 March 2025, the senior debt with a nominal value of €1,000m issued on 18 March 2015, was repaid at
maturity.

The item Other loans amounted to €2,315m (€1,834m at 31/12/2024); the increase of €479m at 31 December 2025 is mainly attributable
to the loan (maturing 31 October 2031, fixed rate 3.92%) disbursed by a number of banks and deriving from the business complex acquired
by Unipol Assicurazionion10ctober 2025 following the total non-proportional demerger of the associate Cronos Vita, which in 2023 had
acquired the business complex including the entire portfolio of Eurovita policies. The loan is governed by specific provisions defined as
part of the Eurovita rescue plan which, in addition to the shareholder companies of Cronos Vita, also involved the banks that distribute
Eurovita products and certain system banks in order to allow the company to cover part of the early surrenders relating to policies linked
to the segregated funds distributed by the banks and included in the business complex transferred by Eurovita to Cronos Vita.

Other loans also include the loan obtained for the purchase of properties and restructuring works by Fondo Chiuso Immobiliare Athens
R.E.Fund for €127m and by the Tikal Closed-end Real Estate Fund for €100m; the loans to UnipolRental obtained from banks and other
lenders for a total of €1,460m; the financial liabilities deriving from the present value of future lease payments due on lease agreements
accounted for on the basis of IFRS 16 for a total of €127m.
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Other information

Information on key intangible resources

Key intangible resources are non-physical resources on which the business model of the company fundamentally depends and which
directly or indirectly constitute a source of value creation for the company in the short, medium and long term: they can generate
strategic value linked to improvements in the competitive, market, business, reputational and/or risk profile of the organisation, in
addition to financial value linked to the generation of cash flows over time. Depending on the nature or method of acquisition of
intangible resources, those acquired or generated by the Unipol Group may or may not also be relevant for the purposes of preparing the
financial report contained in the Consolidated Financial Statements. In particular, the statement of financial position of the Unipol Group
includes, under the item Intangible assets, the part of intangible assets that meet the criteria for recognition in the financial statements.
For a description of the accounting recognition and measurement criteria for Intangible assets and the relative qualitative and
quantitative information required by international accounting standards, please refer to the information provided in the notes to the
consolidated financial statements.

Given the above, in order to provide comprehensive information about key intangible resources, which therefore also includes those that
do not meet criteria for recognition and measurement for accounting purposes, the Unipol Group adopts conceptual frameworks as a
reference, such as the International Integrated Reporting Framework®, which identifies “capital” as the stocks of value on which success
depends. Among these, Unipol identifies as key intangible resources:

- intellectual capital, meaning the set of processes aimed at increasing the Group’s knowledge, starting from those supporting
the performance of the core insurance business, and generating innovation (in the offer, operating models, the technologies
adopted, etc.). This includes patents, proprietary algorithms, predictive models and digital platforms for risk analysis and
claims management;

- human capital, which includes the skills, capabilities and experience of people, their level of engagement, continuous training
and the ability to adapt to new technologies, sharing and support for the Group's governance and values;

- social andrelational capital, which includes relations with key stakeholders, the ability to share information inorder toincrease
individual and collective well-being, the trust built between the Group and its stakeholders, the reputation of Unipol and its
level of management of long-term relationships.

These topics are addressed in detail in the “Sustainability Statement”, which is an integral part of this Report; this applies to the role of
telematics (see chapter “Consumers and end users”) and Artificial Intelligence (see chapter “Business conduct”), actions aimed at
developing skills and strengthening employee motivation (see chapter “Own workforce”), customer relationship building (see chapter
“Consumers and end users”) and, more generally, the stakeholder engagement approach (see chapter “General information”).

In addition to what is reported in these sections, to understand how key intangible resources represent a source of value creation for the
company, please take note of the following.

Intellectual capital

Intellectual capital represents a key asset in building Group strategies and is continuously enhanced through investments in innovation.
In December 2016, Unipol established Leitha, the Group company dedicated to new technologies, with the purpose of providing support
in the construction of software prototypes and of testing new technologies and the predictive analysis of data to aid development of the
Group's businesses and IT systems.

“Data & Analytics” are in fact considered among the distinctive assets on which to base Unipol development, and the Group plans to
make investments in technology for €500m during the course of the 2025-2027 Strategic Plan, supported by 400 new tech, digital and
data scientist hires who will join the 600 already in the workforce. In 2025, the Group made investments in ICT for €174m and managed
315 Terabytes of data to enhance its intellectual capital.

61ssued by the International Integrated Reporting Council (IIRC), as updated in the January 2021 edition.
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Human capital

The 2025-2027 Strategic Plan continues along the path already started in the previous three-year period to guide human capital
development in close connection with the technological evolution envisaged by the Group.

The training activities target, inter alia, the evolution of skills based on technical primacy and a digital mindset aimed at the informed use
of Al, and are accompanied by employee engagement activities.

The “Digital Paths” strand is the transformation programme that accompanies Group workers in the adoption of digital behaviour, in
order to enhance collaboration between colleagues, optimise the use of digital tools and increase the number of tools used, promoting a
culture of continuous improvement. To this end, Unipol provides its employees with Tooly, a “navigator” that helps them discover which
tool to use depending on the objective.

Again as regards the adoption of Al, Unipol has structured a five-step path to support employees through knowledge, understanding,
leadership skills, use and management of Artificial Intelligence, providing advice, bite-sized learning and comprehensive training
programmes.

Relational capital

The trust consolidated over time in the Unipol Group represents a strategic asset for business success, first and foremost in the
insurance sector, where credibility and reliability are essential elements for business growth and development.

This is why, in addition to constantly monitoring relationships with individual stakeholders, in 2014 Unipol launched a Reputation
Management programme, aimed at building and protecting long-term reputational capital, structuring an integrated governance model
that has clearly identified the processes to be implemented and the parties involved and established the dedicated bodies described
below.

The Reputation Network, composed of the managers of the main Departments/Functions of the Group, has the following
responsibilities:
- guaranteeing the proactive management of Reputation and reputational risk, contributing to developing the reputational
culture within the Group;
- guaranteeing the accountability of the reputational index that has been included in the company incentive system (MBO) for
Group senior executives.

The Operational Reputation Management Team, composed of members from the Risk Management and Media Relations Areas,
ensures the operational management of Reputation.

The Reputation Supporters, persons designated by the members of the Reputation Network who interact with the Operational
Reputation Management Team in order to encourage the interception of reputational risk signals, disseminate the reputational culture
in the company and allow the collection of reputational KPIs with a view to reporting.

Unipol has organised occasions for structured and systematic listening to the Group's main stakeholders, according to the RepTrak®
analysis model of The RepTrak Company, with annual surveys of customers, agents, employees, key opinion leaders (opinion makers,
financial community and institutions) and monthly surveys on public opinion.

In 2025, the Unipol Group's reputational index according to public opinion in Italy maintained a score of 76.9 points on a scale of 100,
positioning itself with a“strong” rating; among insurance customers the score is 81.0 and for customers using insurance support services
the score is 82.4 (excellent bracket); among the Group's agents the score is 84.8 points out of 100 (excellent bracket).

Among employees, the reputational index is 79.9 points (strong bracket), while the strategic alignment index (which measures the degree
of knowledge and engagement in strategies for the pursuit of company objectives) is 72.7 (in the steady range).

The quality of customer relations is constantly monitored, verifying their satisfaction with the Unipol experience. As part of the ongoing

surveys (Ipsos Multifinanziaria Retail Market), in 2025, the overall satisfaction index calculated on Unipol policyholders was up compared
to the previous year (73.3 vs 71.6), standing above the average market figure, which fell from 71.5t0 70.9.
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Also in this area, Unipol continued to adopt the “Voice of Customer” (VoC) customer listening model; in 2025, 14 satisfaction surveys were
open, linked to key moments in the relationship with the Company from an omnichannel perspective. Since the start of the project, over
2 million feedbacks have been collected from customers and over 100 initiatives have been identified to improve their experience.

Human Resources

The total number of Group employees at 31 December 2025 was 13,187 (+417 compared with 2024).

Total number of Unipol Group employees 13187 12,770 417
of which on a fixed-term contract 596 579 17
Full Time Equivalent - FTE 12,691 12,279 413

This includes seasonal staff of Gruppo UNA and Tenute del Cerro, totalling 43 workers at 31 December 2025 (40 at 31/12/2024), and the
foreign company employees (1,238) include 471 agents.

The increase of 417 in the number compared to 31 December 2024, net of transfers to fixed-term contracts or for seasonal work started
and completed during the year, is due to 1,666 new hires, including initial recognition of personnel of the companies whose control was
acquired during the year, and 1,249 departures.

Group sales network

At 31December 2025, 2,035 agencies were in operation, of which 1,805 of the Parent Unipol (at 31/12/2024, there were 2,127 agencies, of
which 1,893 of Unipol), with 3,489 agents (3,646 at 31/12/2024).

The leading bancassurance companies of the Group placed their products through the following sales networks:
- Arca Assicurazioni, Arca Vita and Arca Vita International primarily through BPER Banca SpA and Banca Popolare di
Sondrio SpA;
- BIM Vita through the branches of Banca Investis and, solely with regard to after-sale activities, of Finint Bank S.p.A.
(formerly Finint Private Bank and Banca Consulia) and of Cassa di Risparmio di Fermo.

The main measures taken to support the business included:

- continuation of the campaigns aimed at improving portfolio quality in the General Classes, with a particular focus on
Property products and the relative atmospheric risk cover;

- launch of commercial campaigns aimed at developing retail customers, in particular for Accident, Home and Individual Life
cover (Protection, Savings and Investment products);

- continuation of campaigns to support new Healthcare business, both in the retail area and in the Small and Medium
Enterprise area, with Welfare cover targeting company employees;

- intensification of communication activities in favour of the online renewal of expiring policies, which in 2025 led to the
online payment of 346,641 receipts through digital channels generating a 20% increase compared to the same period of
2024.

IT services

During 2025, activities were developed according to the 3 lines of action envisaged in the ICT Strategic Plan:
1. Core Business Digitalisation and Process Automation:
- UNICA released on the entire agency network in June with integrated SmartMove sales (telematics + electronic toll payment)
in December; over 160,000 policies issued (125,000 in the agency and 35,000 via digital channels) at 1 December;
- pilot launched of the new Salesforce CRM system on 13 agencies with the first set of features (Subject Record, Lead
Management, Agent Desk, Agenda);
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- pilotlaunchedin the Modena and Lombardy areas of the new automatic damage estimation project with Al and new estimator;

- migration of the Cronos project completed: 500 new products configured, 80 new banking intermediaries authorised and
183,000 life policies migrated;

- 9new applications created with Generative Al, the Al platform was developed and the Unipol Knowledge Base was extended
to support information chatbots and devices for the agency network and UniGpt for employees. Copilot 365 pilot project
launched for 300 employees.

2.Evolution of technological platforms:

- newNAMI platformreleased for the monitoring and automation of infrastructure management with Al, awarded by IBM“Tech
Visionary Award 2025" as one of the best applications worldwide in this area;

- consolidation of the data centres in Bologna and Rozzano and the new disaster recovery and business continuity infrastructure
of the contact centres were completed;

- extended application management and control system in a multi-cloud environment.

3. Integration of new ecosystems and Cybersecurity:

- Bancassurance product portfolio completed on UniPort for ARCA and UniSalute (24 products now available in the branch and
through digital channels);

- newonline portal created for NAT CAT sales with Confindustria agreement of November 2025;

- pilotlaunched for a new UNISALUTE NEXT product in December 2025;

- new integrated after-sales management system for UnipolRental released on Salesforce;

- new voicebot activated in UnipolAssistance with Generative Al;

- new SMARTMOVE product for UnipolTechreleased;

- adjustments to DORA regulations were prepared and the first TLPT IT resilience test was completed.

Transactions with related parties

The Procedure for related-party transactions (the “Procedure”) - prepared pursuant to Art.4 of Consob Regulation no. 17221 of
12March 2010 as amended (the “Consob Regulation”) and updated most recently by the Board of Directors of Unipol on
19 December 2024 in order to cover, effective as of 1 January 2025, the changes in the Group corporate structure following the merger by
incorporation into Unipol of UnipolSai Assicurazioni S.p.A., Unipol Finance S.r.l, UnipolPart I S.p.A. and Unipol Investment S.p.A. - defines
the rules, methods and principles that ensure the transparency and substantive and procedural fairness of the transactions with related
parties carried out by Unipol, either directly or through its subsidiaries.

The Procedure is published in the “Governance/Related Party Transactions” section of the Unipol Group's website (www.unipol.com).

Note that in 2025, Unipol did not approve, or carry out, directly or through subsidiaries, any Transactions with Related Parties qualified
as of “Major Significance”, pursuant to Art. 5, paragraph 8 of the CONSOB Regulation.

In view of the above, in addition to what was previously reported under “Information on significant events” in relation to the public
exchange offer promoted by BPER on BPSO, note that on 24 June 2025, the Related-Party Transactions Committee (the “Committee”) -
assisted by the financial advisor BNP Paribas - issued its favourable opinion to the Board of Directors of Unipol Assicurazioni on the
Company's interest in participating in the Offer, as well as on its cost and strategic effectiveness.

Acceptance of the Offer was qualified as a transaction with related parties, pursuant to Art. 3 of the Procedure and Art. 3, paragraph 1,
letter a), of the CONSOB Regulation, by virtue of the equity investments in associates held by Unipol Assicurazioni in BPER and BPSO,
respectively. In any case, acceptance of the Offer benefited from the exemption pursuant to Art.14, paragraph 2, of the CONSOB
Regulation and Art. 13, paragraph 2, of the Procedure, as a transaction carried out by Unipol Assicurazioni with an associated company, in
the absence of significant interests of other related parties. Nevertheless - taking into account the role of Unipol Assicurazioni in the
Offer as, on one hand, a major shareholder of BPER, and on the other, a major shareholder of BPSO, as well as a potential participant in
the Offer - in order to strengthen the assessment and decision-making process on Unipol's interest in participating in the Offer, the
Company's Board of Directors voluntarily acquired the prior reasoned opinion of the Committee.

As mentioned above, acceptance of the Offer was subsequently resolved by the Company's Board of Directors on 26 June 2025.

The information required by IAS 24 and Consob Communication DEM/6064293/2006 is provided in paragraph 3.4 - Transactions with
Related Parties in the Notes to the financial statements.
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Solvency Il solvency position

The values relating to own funds and to the solvency capital requirement, calculated on the basis of the information available as of today,
areillustrated below:

Eligible own funds to cover the Solvency Capital Requirement 12,154
Tier 1- unrestricted 10,406
Tier 1-restricted 459
Tier 2 1272
Tier3 8
Solvency Capital Requirement 5280

Ratio between Eligible own funds and the Solvency Capital Requirement

The solvency situation of the Group will be subject to a specific disclosure to the market and to the Supervisory Authority by the current
regulatory deadline, as part of the publication of the Solvency and Financial Condition Report (SFCR) envisaged in Art. 359 of Regulation
(EU)35/2015.

Report on corporate governance and ownership structures pursuant to Art. 123-bis of Italian
Legislative Decree 58 of 24 February 1998

The information required by Art.123-bis, Italian Legislative Decree 58 of 24 February 1998 as amended is included in the Annual Report
on Corporate Governance, approved by the Board of Directors and published together with the Management Report on the Company's
website (www.unipol.com).

Financial risk management objectives and policies

For information on the Group's financial and other risk exposure and management, please refer to the Risk Report section in the Notes
to the consolidated financial statements.
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Additional information

Partial proportional demerger of Tenute del Cerro into Tenute del Cerro Wines

On1January 2026, the partial proportional demerger of Tenute del Cerro took effect with the allocation of part of its assets to Tenute
del Cerro Wines. The transaction consists in the transfer by Tenute del Cerro to Tenute del Cerro Wines of a business unit consisting of
the production activities carried out at the Montepulciano Wineries.

Insurance Ombudsman
Decree no. 215 of 6 November 2024, issued by the Ministry of Enterprises and Made in Italy in agreement with the Ministry of Justice
(hereinafter “Decree”), entered into force on 24 January 2025 and established the Insurance Ombudsman, a major development in the
regulation of out-of-court settlement procedures for insurance disputes. On 23 May 2025, IVASS adopted the detailed technical and
implementing provisions, as established in Art.13 of the Decree, while by Measure dated 7 October 2025t declared the operational start-
up of the Insurance Ombudsman, appointing the Board members and setting 15 January 2026 as the date from which customers can file
claims.
For this important change, the Group defined an organisational model for the management of complaints to the Insurance Ombudsman
and launched a structured plan of:

- communications to intermediaries;

- interventions on|T tools;

- updating of information available to customers on the Insurance Companies' websites and the contractual documentation.

UnipolMove reaches approximately 2.4 million devices

In December 2025, UnipolMove reached approximately 2.4 million devices in circulation, confirming the constant growth of the service
and the commitment to guaranteeing increasingly efficient and comprehensive mobility solutions.

At the same time, the service continues to grow in the area of car parks as well, with the activation of an agreement with the official car
parks of the Milan Malpensa, Milan Linate and Bergamo Orio al Serio airports, further expanding the possibilities for users.

The new platform for catastrophe policies is released

On 3 November 2025, the new digital platform for catastrophe policies, developed in partnership between Unipol, Intesa Sanpaolo
Protezione and Poste Assicura, was presented at the Confindustria headquarters in Rome. The initiative was created in response to
provisions of the Budget Law 2024, which make it mandatory for all companies to take out insurance contracts against damage caused
by natural disasters and catastrophic events, such as earthquakes, floods, landslides and river flooding. In fact, Italy is among the
European countries most exposed to natural catastrophe risks and, precisely to respond to this widespread risk scenario, the platform
adopts a co-insurance model between the three partners, with Unipol in the role of lead insurer. A concrete solution to protect the
competitiveness of Italian companies in a context of increasing exposure to natural risks, in line with the objectives of the Stronger |
Faster | Better Strategic Plan, with particular reference to the promotion of a public-private model for climate resilience.

Unipol opens its new Brussels office and organises a conference at the European Parliament: “The contribution of
insurance companies to European competitiveness”

On 18 November 2025 in Brussels, the Unipol Group inaugurated the new institutional representative office at 23 Avenue Marnix and
organised the conference “The contribution of insurance companies to European competitiveness” at the European Parliament. Two
initiatives that strengthen the Group’s role in public affairs and in dialogue with European institutions and economic representatives. The
conference highlighted the strategic contribution of insurance companies to the new agenda for European competitiveness and the
project to relaunch and develop the financial structure of the Savings and Investments Union (SIU), aimed at mobilising private
investments to support growth, financial stability and social protection.

Advertising and Sponsorships

Unipol official sponsor of the Luna Rossa team in the challenge for the 38th America’s Cup in Naples

In continuity with the synergy established in 2022, Unipol renewed its partnership with Luna Rossain the challenge for the 38th America’s
Cup in the fascinating and iconic setting of the Gulf of Naples, confirming its role as Official Sponsor of the team.

Innovation and high performance, leadership and teamwork, advanced technology and sustainability. These are the key drivers that unite
Unipoland LunaRossa, examples of Italian excellence united by the desire to collaborate with partners that make the difference in terms
of vision and action. Unipol will also make its technical and innovation know-how available as the team’s insurance partner.
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Unipol at Codemotion Rome 2025: innovation, skills and dialogue with the tech community

On14 April 2025, Codemotion 2025 was held in Rome, one of the main Italian events dedicated to the world of software development, IT
engineering and digital architecture. Unipol participated with a delegation of the Chief Information Officer and Human Resources teams,
in order to strengthen its presence within the tech community and promote the company amongst sector professionals.

The third location of CUBO, the Unipol Group's corporate museum, opens at Unipol Tower in Milan

On16 April 2025, the third location of CUBO, the Unipol Group's corporate museum, was inaugurated at the Unipol Tower in Milan.

In the innovative skyscraper designed by Mario Cucinella, a new space dedicated to culture, contemporary art and educational activities
has opened its doors, directly on Piazza Gae Aulenti, intended for all those who love knowledge and sharing it, with a particular focus on
the younger generations.

Recognitions

MF Insurance Awards

On 27 March 2025, during the award ceremony of the 2025 MF Insurance Awards, Unipol received 6 awards: “Best Technical Result- MV
TPL Class"” and “Best Technical Result - Assistance Class” in the “Companies of Value” category; “Best Technical Result - General TPL
Class"and“Best Technical Result - Legal Expenses Class” in the “Companies of Value” category; “Best stock market value creation”in the
“Insurance Elite” category and“Best ESG Standard Ethics rating” in the “Elite ESG" category.

Insurance Communication Grand Prix
On 3 April 2025, at the third edition of the Insurance Communication Grand Prix (ICGP), Unipol won in the “Corporate Communication”
category for the Insurance Companies Sector, with the project “Unipol: a media company focused on shaping future culture”.

Insurance Forum 2025

Unipol received two awards at the 2025 edition of the Italy Insurance Awards presented at the Italy Insurance Forum. The award was
given for the new Nat-Cat Property claims settlement model, which aims to facilitate settlement processes through an integrated and
dynamic approach, in a scenario in which natural catastrophes are increasingly more frequent.

SIAT wins an award at the Logistics Gala
On 23 July 2025, SIAT received the “Innovation Logistics” award at the first edition of the Gala della Logistica, a logistics gala event
promoted by Federlogistica - Italian federation of logistics companies, in the Services category, as an innovative company in the world
of transport insurance. The recognition represents an important milestone, and at the same time a new incentive to continue with
determination on the path of innovation.

Unipol awarded the Tech Visionary Award 2025 by IBM

On 16 September 2025, Unipol received the exclusive “Tech Visionary Award 2025" for the very high level of technological innovation
projects that the Chief Information Officer area is heading in the Unipol Group in partnership with IBM. In particular, the adoption and
commissioning of a solution based on IBM's generative Al has significantly improved the quality of the IT service, reducing response
times and operating costs considerably thanks also to the support of IBM's Hybrid Cloud infrastructure.

“Uis for Unipol” awarded at the Ascai Media Awards 2025

The Unipol Group won first place in the Vodcast category at the Ascai Media Awards 2025 with the format “U is for Unipol - People:
bringing know-how and innovation”, the first vodcast produced by Group personnel and disseminated both inside and outside the
company. The award ceremony was held on 14 October 2025 in Turin, at the Intesa Sanpaolo Tower, during Comunicalmpresa, the annual
event organised by ASCAI. The award celebrates an innovative project that tells the story of evolution of trades and skills at Unipol. This
was the jury's rationale: “4 hjgh-value, impeccably designed product which captures the Company’s continuous evolution in an engaging
and accessible way, placing young people and the jobs of the future at the heart of brand communication.”

THE TIME - Unipol Night awarded multiple times at the Best Event Awards 2025
THE TIME - Unipol Night, the major event of the Unipol Group held on 11 July 2025 at the San Siro Stadium, achieved major recognitions
at the BEA - Best Event Awards ltalia 2025, the main event dedicated to excellence in the events sector. The initiative won in two of the
three macro-categories:

e  Goldas the best B2l event (internal audiences: employees, affiliated sales networks, corporate stakeholders)

e Bronzein the B2B category (business audience).
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Innovation of the format, quality of corporate and artistic content, attention to detail and management of unprecedented organisational
complexity (the largest corporate event ever held inItaly) are the reasons that led to awarding Unipol and Balich Wonder Studio, creators
and producers of THE TIME - Unipol Night.

Unipol the only Italian on the IBM Innovation Center Wall of Fame

On 12 November 2025 in New York, Unipol participated as the only Italian company on the IBM Council, the prestigious international
group that brings together the 15 most innovative customers selected by IBM worldwide. The recognition rewards the ability to adopt
and enhance new technologies, allowing invited companies to interact directly with IBM top management on topics such as artificial
intelligence, quantum computing and digital innovation. The Company received the “Hero Story” award, dedicated to the most innovative
projects implemented globally and the award was given to the NAMI project, the Intelligent Control Room, which further improves the
monitoring of services provided through Data Centres. The project confirms its leadership in technological innovation and stood out for
its use of Generative Al to support the management of technological infrastructure systems.

Three awards for Unipol at the Insurance Connect Awards

The Unipol Group won three times at the Insurance Connect Awards 2025, the annual Insurance Connect Sr.l. event dedicated to
excellence in the insurance sector.

Unipol received awards for:

Best company for strategic development, thanks to enhancement of the omnichannel distribution and attention to technological
evolution.

Best IT innovation project, thanks to the review of the Unipol Non-Life system, also through the use of Al tools, and the review of the
entire insurance offer that led to the launch of Unica Unipol.

UniSalute received the award for Best communication campaign with “UniSalute & per te” (UniSalute is for you), highlighting the
Company's commitment to taking care of people and their health needs, with a series of commercials directed by Paolo Genovese.

Best Italian Healthcare Awards 2025

Santagostino won third place at the Best Italian Healthcare Awards 2025, the national award that promotes the excellence of Italian
healthcare in terms of quality, performance, transparency and sustainability. This is one of the goals of the Stronger | Faster | Better
Strategic Plan, particularly as regards the Stronger Industrial Profitability guideline, with regard to sustainable growth of the Health
business, investing in quality local healthcare.

World Luxury Hotel Awards

On 12 December 2025, Principi di Piemonte | UNA Esperienze, the five-star hotel of UNA Italian Hospitality, received no less than three
awards at the last edition of the international World Luxury Hotel Awards that celebrate excellence in the luxury hotel sector.

The categories in which the hotel has reached the pinnacle of success are Best Luxury Hotel in Italy, Best Luxury Historical Hotel in Italy
and Best Luxury City Hotel in Europe.

Key reasons leading to this victory are the impeccable quality of the structure, the enormous professionalism of the entire team and the
appreciation that the guests continue to show.
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Sustainability Statement

General information

Drafting criteria

Introduction

This Sustainability Statement has been prepared on a consolidated basis by Unipol Assicurazioni S.p.A. ("Unipol”), in compliance with
Directive (EU) 2022/2464 of the European Parliament and of the Council’, transposed into Italian law by Legislative Decree no.125/2024.
The drafting of the consolidated Sustainability Statement of the Unipol Group allows Unipol Group companies that would otherwise
have been required to meet this obligation on an individual basis (Unipol Assicurazioni SpA and UniSalute SpA) to make use of the right
of exemption established by Art.7 of Italian Legislative Decree 125/2024. The reporting scope of the Unipol Group's Sustainability
Statement coincides with that of the consolidated financial statements at 31 December 2025, as summarised in the chapter “Activities
and Sectors” and, with reference to the changes during the year, as described in the paragraph “Changes in the consolidation scope
compared to 31 December 2024 and other transactions” in the Notes to the financial statements.

In drafting the Sustainability Statement:
- the option of omitting specific information relating to intellectual property, know-how or results of innovation has not been
applied, nor has the exemption from disclosure of impending developments or matters in the course of negotiation;
- no reference time horizons were adopted other than the medium and long-term horizons defined by the European
Sustainability Reporting Standard (ESRS)1, section 6.4 “Definition of short-, medium- and long-term for reporting purposes™.
The Group includes in the Sustainability Statement certain metrics established by the reporting standards published by the Global
Reporting Initiative (GRI) with particular reference to the Financial Services Sector Supplement, as representative of sector orientation
consistent with the Group's activities; these are:
- GRIFS7:Monetary value of products and/or services designed to deliver a specific social benefit;
- GRIFS8: Monetary value of products and/or services designed to deliver a specific environmental benefit.

Information and data on the value chain

The Sustainability Statement of the Unipol Group provides information and data on its upstream and downstream value chain to the
extent that the materiality analysis indicates significant impacts, risks and/or opportunities with reference to the various players in the
value chain. In such cases, the Group reports the policies defined, the actions adopted and the objectives set and, with reference to
metrics, provides the requested and available data in relation to the activities carried out by players in the value chain, if necessary
reporting the use of estimates.

7 Directive (EU) no. 2022/2464 of the European Parliament and of the Council, of 14 December 2022, amending Regulation (EU) no. 537/2014, Directive no. 2004/109/EC, Directive no. 2006/43/EC and
Directive no. 2013/34/EU with regard to corporate sustainability reporting.
8 ESRS16.4 "Definition of short-, medium- and long-term for reporting purposes", paragraph 77: “When preparing its sustainability statement, the undertaking shall adopt the following time intervals as of
the end of the reporting period:
for the short-term time horizon: the period adopted by the undertaking as the reporting period in its financial statements;
- for the medium-term time horizon: from the end of the short-term reporting period defined in (a) up to 5 years; and
- for the long-term time horizon: more than five years.”
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Governance

The role of the administrative, management and supervisory bodies in sustainability governance

Unipol believes that for the Group companies, organisational and corporate governance structures constitute an essential prerequisite
for the pursuit of company objectives and also to ensure, based on the specific characteristics of Group activities, conditions of sound

and prudent management.

The body ultimately responsible for the Group system of governance is the Unipol Assicurazioni S.p.A. Board of Directors, which defines
its strategic policies, even with regard to the pursuit of sustainable success, and guarantees its overall consistency to ensure that this
system is adequate in light of the selected Group business model and corporate structure, as well as the nature, extent and complexity

of risks for the Group and the individual companies.

The composition and diversity of the members of the Board of Directors and the administrative, management and supervisory bodies®

of the company Unipol Assicurazioni S.p.A. at 31 December 2025'° are described below.

Composition and diversity of the Board of Directors

Number of members with executive offices

Number of members with non-executive offices

Percentage of independent members

Average percentage of members of the Board of Directors - Men

Average percentage of members of the Board of Directors - Women

31/12/2025
1

17

50%
59.5%

40.5%

Reporting standards

Average percentage of members of the Board of Directors: calculated as the average in the reporting period (31/12/2024-31/12/2025), respectively of the average for the

male component and the average for the female component out of the average total members of the Board of Directors (male and female).

Diversity of members of the administrative, management and supervisory bodies

1

31/12/2025 31/12/2024 Variation (pp)
Percentage of members of the administrative, management and supervisory bodies - Men 61.9% 58.3% 36pp
Percentage of members of the administrative, management and supervisory bodies - Women 381% 1.7% 36pp
Remuneration of the administrative, management and supervisory bodies linked to sustainability

31/12/2025 31/12/2024 Variation (pp)

Percentage of variable remuneration paid to members of the administrative, management and supervisory bodies,
linked to sustainability-related targets and/or impacts

12%

12%

9 Within the administrative, management and supervisory bodies there is no representation of employees and other workers,

10 At the date of preparation of this Report, the administrative body consisted of 18 Directors, following the resignation of Director Barbara Quaresmini
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The breakdown of the Board Committees of Unipol Assicurazioni SpA at 31 December 2025 is also shown.

Number of members 9 3 3 3 4 4
Non-executive 8 3 3 3 4 4
::r;:zﬁsgdent, per Code and Consolidated Law on 1 5 5 5 4 4
Women 0 1 2 1 3 4
Men 9 2 1 2 1 0

The Directives on Group corporate governance, the Sustainability Policy and other policies and guidelines defined to monitor
sustainability impacts, risks and opportunities” outline the role of the corporate bodies in overseeing sustainability matters, including
business conduct.

T Described later in this chapter in the paragraph "Policies for the management of material sustainability matters"
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SHAREHOLDERS' MEETING
The Shareholders’ Meeting is the body that expresses the will of the Company through its resolutions, taken in accordance with the law and
the By-Laws, which are binding on all Shareholders, even if absent or dissenting. Despite a broad diversification of methods of communication
with Shareholders, the Board of Directors considers the Shareholders’ Meeting as a crucial opportunity for a fruitful dialogue between
Directors and Shareholders.

BOARD OF DIRECTORS

Defines the strategic, business and financial plans of the
Company and the Group as well as the relative guidance and
coordination policies.

""" AUDITING COMPANY ™
EY S.p.A, the external control !
body responsible for the |
independent audit of the |
accounts as well as the limited 3

BOARD OF STATUTORY

CHAIRMAN AUDITORS
Legally represents the Company and exercises the powers Supervises compliance with

laid out in the By-Laws. He has no executive role. thelaw and the By-Laws as
well as respect for the

principles of correct
administration.

audit of the Sustainability
\ Statement in light of the

CHIEF EXECUTIVE OFFICER additions set forthin the
Responsible for the operational guidance of the Company, in 1 CSRD.
line with the general planning and strategic guidelines ~— TTTTTTITTImemmemememmemmee e
defined by the Board of Directors, and carries out specific
functions within the internal control and risk management
system.

STRATEGIC COMMITTEE
—| Carries out proposal, advisory, investigation and support functions in identifying development policies and guidelines of the strategic
and operational plans of the Company and the Group.

APPOINTMENTS AND CORPORATE GOVERNANCE COMMITTEE
Carries out proposal, advisory, investigation and support functions regarding the self-assessment and optimal composition of the
Board of Directors as well as the definition of the corporate governance system of the Company and the Group.

REMUNERATION COMMITTEE
Performs proposal, advisory, investigation and support functions in relation to remuneration, including of the Group.

CONTROL AND RISK COMMITTEE

Carries out proposal, advisory, investigation and support functions for defining the guidelines for the internal control and risk
|| management system in order to contribute to the Company's Sustainable Success, so that the main risks associated with the
Company and the Group are correctly identified and adequately measured, managed and monitored, in line with the Parent's
strategies.

RELATED-PARTY TRANSACTIONS COMMITTEE
— Carries out a proposal, advisory, investigation and support role with respect to transactions with related parties, in compliance with the
provisions of regulations in force.

SUSTAINABILITY COMMITTEE
L_| Carries out proposal, advisory, investigation and support functions regarding (i) Sustainability Issues and (ii) the contents and
purposes of the Code of Ethics, as well as its compliance.

The Board of Directors has set up, among others, the Sustainability Committee and the Control and Risk Committee (CRC), both
responsible - each within the scope of their own responsibilities - for the surveillance of sustainability-related impacts, risks and
opportunities.

In particular, the Sustainability Committee plays a proposal, advisory, investigation and support role in favour of the Board of Directors
of Unipol and the other Group companies with regard to sustainability issues, coordinating, —for the applicable aspects — the policies,
processes, initiatives and activities designed to monitor and promote the efforts of the company and, in general, of the Group for the
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pursuit of sustainable success. Specifically, the Sustainability Committee is entrusted, among others, with the task of assisting the
Board of Directors in the following main activities, coordinating with the CRC where competent:

defining the sustainability plan and identifying the guidelines for integration into the business plan of objectives and actions
aimed at seizing opportunities and managing risks related to sustainability issues, as identified in the materiality analysis
(with reference to the extent of “financial materiality”), also for the purpose of generating long-term value to benefit
Shareholders, taking into account the interests of other relevant stakeholders;

drafting the Sustainability Statement contained in the Management Report of the Consolidated Financial Statements and, in
general, preparation of the reports, accounts, final statements and documentation, also relating to the Group, on the topic of
sustainability;

drafting and reviewing the Sustainability Policy and related company documentation, as well as reviewing compliance with the
provisions contained therein by monitoring the indicators identified for this purpose;

drafting and reviewing, insofar as it is responsible, the policies in force for achieving climate change objectives, as well as
defining the related commitments and monitoring the indicators for compliance with them, as identified in the Sustainability
Policy;

monitoring regular updates on the main activities of preparation for the full achievement of the Group's sustainability
objectives;

analysing the methodology adopted for development of the materiality analysis and identifying the topics relevant to the
company and the Group, through the analysis of impacts (negative and positive), risks and opportunities (IROs) related to
environmental, social and governance topics (sustainability topics) considered “material” for the company and for the
reference stakeholders;

examining national and international initiatives on sustainability, as well as monitoring regulatory developments and best
practices in this regard, in order to consolidate the Group's sustainable success.

Furthermore, the CRC plays a proposal, advisory, investigation and support role to the Board of Directors, inter alia, in the definition of
guidelines for the internal control and risk management system. The exercise of these functions contributes to the Sustainable Success
of the Group, so that its main risks can be properly identified, and adequately measured, managed and monitored, consistent with
Company strategies. The CRC supports the Board of Directors in defining the model for identifying, assessing and managing the main
sustainability-related risks, including, in particular, those related to the climate, and their impacts on the business strategy, keeping the
Sustainability Committee informed.

Pursuant to law, the By-Laws and the internal policies in force, the Board of Directors, with the support of the competent Board
Committees, inter alia:

reviews and approves the strategic and sustainability plans of the Company and the Group, taking into account the analysis of
theissuesrelevant tolong-termvalue generation for Shareholders and the interests of other relevant stakeholders, and regularly
monitors their implementation;

defines the nature and level of risk consistent with the strategic objectives of the Group, including in its valuations all the aspects
that may assume importance in light of the Company's and Group's Sustainable Success;

in exercising its management and coordination activities of the subsidiaries:

o approves - after review by the Group’s Risk Committee and the Sustainability Committee and based on prior opinion of the
Controland Risk Committee - the Sustainability Policy, together with the thematic annexes which outline the commitments
in relation to specific sustainability issues;

o guarantees consistency between the Sustainability Policy and the specific risk management policies;

o approves - with the support of the Control and Risk Committee and the Sustainability Committee, for matters within its
remit - the Consolidated Financial Statements and the Sustainability Statement in accordance with the CSRD regulations,
which constitutes a specific section of the Management Report;

o approves - with the support of the Control and Risk Committee and the Sustainability Committee, to the extent of its
competence - the materiality analysis that identifies the impacts, risks and opportunities connected with the relevant
sustainability issues to be reported, at Group level;

with CRC support, sets the guidelines of the internal control and risk management system in order to contribute to the Group's
Sustainable Success, so that the main risks are correctly identified and adequately measured, managed and monitored.

The Top Management of Unipol, also inits capacity as Parent:

enacts the commitments undertaken in the Sustainability Policy on the basis of the sustainability-related risks and impacts
identified and topics emerging from the materiality analysis;
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— identifies the indicators to be adopted to monitor the fulfilment of the commitments;

— annually receives indicator monitoring from the Corporate Social Responsibility Function;

— takes actions to support the implementation of the Sustainability Policy and intervenes if it is explicitly violated;

— defines and oversees the implementation of the Group's Sustainability Plan.
The management of the companies within the scope of the Unipol Group is responsible, in turn, for the implementation of the
commitments undertaken with the Sustainability Policy in the various reference corporate contexts.

The Unipol internal control and risk management system (described in the “Risk Report” chapter of the Financial Management Report)
consists of a set of rules, procedures and organisational structures for the effective and efficient identification, measurement,
management and monitoring of the main risks, and concerns its activities in addition to sustainability-related risks, with the aim of
contributing to the Sustainable Success of the Group.

The Top Management of Unipol makes use of the Corporate Social Responsibility Function which, in compliance with the Sustainability
Policy, carries out - inter alia - the following duties:
—  oversees sustainability regulations;
— involves the corporate functions and, where required, the Group Companies and the main stakeholders for the construction
and updating of the Materiality Analysis;
— oversees the sustainability reporting system;
— coordinates and directs thematic working groups to constantly oversee the activities for the implementation of the transition
plan connected to the Group's strategy on climate change;
—  coordinates and provides support with regard to implementation of the actions envisaged in the Sustainability Plan, in liaison
with the competent Functions and Board Committees;
— promotes and oversees processes relating to the application of due diligence, involving the Functions concerned from time to
time;
—  provides support to Companies in scope for the identification of sustainability-related training needs and the promotion of
initiatives to disseminate sustainability culture within the Unipol Group;
—  preparesreporting to the Board of Directors, the Board of Statutory Auditors and, insofar as they are respectively responsible,
the Sustainability Committee, the CRC and the Top Management.

The Group's compliance with the provisions in the Sustainability Policy, as well as progress achieved with respect to actions planned and
objectives set inrelation to the Group, is reported on every year by the Corporate Social Responsibility Function to the Top Management
and the Board of Directors of the Parent, following examination, insofar as they are respectively responsible, by the Sustainability
Committee, the CRC and the Board of Statutory Auditors, by monitoring the indicators identified for that purpose, in agreement with the
relevant company bodies and structures, also taking account of the materiality analysis, and is also reported in the Sustainability
Statement contained in the Management Report. The monitoring approach is structured in a widespread manner: the results of the
monitoring carried out on the individual sustainability plans, subject to examination by the Boards of Directors of the respective Group
companies, are included in the monitoring of the Unipol Group Sustainability Plan, subject to examination by the Board of Directors of
the Parent.

The monitoring of sustainability-related risks is carried out by the Risk Area through specific tools, and in particular: the Emerging Risks
Framework, through which risks related to sustainability are also detected and assessed, and a dedicated dashboard of KRIs (Key Risk
Indicators) for the monitoring of environmental, social and corporate governance risks, with a focus on their potential negative impacts
as well. These indicators are assessed on the basis of a qualitative-quantitative scale, with a rating between 1 and 5. In terms of risk
appetite, the Group considers it unacceptable to haverisk areas that present an average risk assessment of the related monitoring KRIs
equal to or greater than 4.

At least onanannualbasis, the Board of Directors and the CRC of Unipol are informed of the results of monitoring by the Risk Area, after
consulting with the Functions involved, each to the extent of their responsibilities.

Expertise and skills with regard to sustainability matters
During the Board Performance Evaluation, most recently carried out during the meeting on 26 March 2026 and referring to 2025, 11 out

of 18 members of the Board of Directors (61% of the total) declared that they had a high or medium-high level of knowledge in the area
of “sustainability and environmental, social and corporate governance factors”, including business conduct.
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To further strengthen the Directors'ability to carry out the necessary assessments, the regulatory framework and the reference context
in the area of sustainable finance, the methodologies and the results of the double materiality analysis were illustrated to the CRC and
the Sustainability Committee.

Franclrkers | -
e e, I
Sector Regulation
Strategic Policies and Planning | MMM 89%
Onganisationstand Corporre |
RiskMorsgement %
e o
e s I o
Activities and Products
Statistical and Actuarial 44%
Accounting and Financial Reporting 83%
Information Technology 45%
Sustainability and ESG Factors 61%

The Board of Statutory Auditors, when conducting the annual self-assessment, verified that each Statutory Auditor had suitable
sustainability skills to allow the Board of Statutory Auditors to verify the suitability of internal procedures to ensure compliance with
reference regulations and to supervise not only the proper compliance with legal provisions on sustainability, but also the adoption of
adequate organisational structures and internal control systems for risk management and the pursuit of sustainability objectives, also
in order to provide correct and complete representation in the Sustainability Statement of information necessary for understanding
both the impact of the Company on sustainability issues, and the way in which sustainability issues affect the company's performance,
its results and its position.

Subject to their responsibilities on sustainability matters, the Sustainability Committee and the CRC have an adequate budget, approved
by the Board of Directors, to carry out their assigned duties.
In particular, the aforementioned Committees may:
— ask the corporate functions to provide the information, including documents, necessary for correct performance of the
assigned tasks;
—  propose, within the limits of the expenditure budget assigned over time and providing adequate justification, the name of the
external advisor on which they intend torely.

In 2025, neither Committee made use of external advisors to perform their duties.
In any case, the Directors appointed to the aforementioned Committees participate, as members of the Board of Directors, in the
induction sessions organised by the company to improve their understanding of the business and related material risks.

Sustainability matters addressed by the Board of Directors

Inthe reporting period, the Board of Directors analysed the various sustainability-related impacts, risks and opportunities obtaining the
opinion of the CRC and the other internal Board Committees, to the extent of their respective responsibilities.

In particular, it examined and approved, inter alia:

- theBusiness Plan and the 2025-2027 Sustainability Plan;

- theannual Own Risk and Solvency Assessment ("ORSA") with reference to the end of the 2024 financial year and the summary
report of stress test results. In the ORSA, with reference to sustainability-related risks “incurred”, the impacts of stress test
scenarios on the solvency ratio of the Group and the Unipol Group insurance companies in terms of physical and transition risks
are assessed over a near-term horizon. The assessment takes place at least annually, without prejudice to the verification of
the materiality of these risks;
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- theRisk Appetite Statement, which establishes that the Group considers the presence of emerging sustainability risks - among
the top ten emerging risks identified in the related management framework - to be unacceptable, for which specific monitoring
and mitigation actions have not been defined. In relation to these risks, the Board of Directors is informed at least annually,
also through a dedicated dashboard of Key Risk Indicators (KRIs) referring to sustainability risks and potential negative
impacts;

- the Remuneration Policies of the Unipol Group, drawn up in line with the Group's risk management strategies and policy, with
the Group's risk appetite and tolerance limits;

- the Human Resource management policy;

- updating of the (i) Sustainability Policy and related annexes (in this regard, specific Biodiversity Guidelines have been defined,
newly introduced, in addition to the other annexes to the Policy); (ii) Policy on the protection and leveraging of personal data
and related annex entitled “Commitments undertaken by the Unipol Group for the protection and leveraging of personal data
(“Unipol Data Vision")"; (iif) Underwriting Policy - Non-Life Business and the related annex “Guidelines for Non-Life Business
underwriting activities with reference to environmental, social and governance factors”; (iv) Underwriting Policy - Life Business
and the related annex “Guidelines for Life Business underwriting activities with reference to environmental, social and
governance factors”; (v) Reserving Policy - Non-Life Business ; (vi) Reserving Policy - Life Business; (vii) Investment Policy
(“Group Investment Policy") and related annex “Guidelines for responsible investing”; (viii) Current and forward-looking own risk
and solvency assessment policy; (ix) Outsourcing and supplier selection policy, which envisages, inter alia, that all Service
Providers comply with the Supplier Code of Conduct for responsible procurement (Unipol Procurement Sustainability
Standards); (x) “Policy on the use of ICT Services supporting critical or important functions provided by ICT third-party service
providers”, which defines the Unipol Group guidelines on the use and selection of Providers, intercompany providers, of ICT
Services to support critical or important functions (CIF); (xi) Policy on product oversight and governance (POG) - Non-Life; (xii)
Policy on product oversight and governance (POG) - Life;

it also examined:

- the Report of the Group Data Protection Officer, consistent with the applicable provisions on personal data protection; the
Guidelines issued by the “Article 29 Data Protection Working Party”; the Measures and any other deed and authorisation issued
by the Data Protection Authority;

- the annual Ethics Report regarding, inter alia, the general consistency between the principles declared in the company’s Code
of Ethics and the company management;

appointed the Ethics Officer and received: (i) the annual report on activities carried out in 2024 by the Unipolis Foundation and (ii) the
report on Dialogue with Investors.

Furthermore, note that the CRC is provided with an annual report on the management of emerging risks, reputational risk and the main
sustainability-related risks.

Lastly, the Board of Statutory Auditors periodically carries out in-depth analyses of matters under its responsibility, also by participating
in the meetings of the CRC, Sustainability Committee and Board of Directors, which illustrate the regulatory framework and the
reference context on sustainable finance, the methodologies adopted and the results of the double materiality analysis.

Incentive systems

Every year the Unipol Group companies adopt their Remuneration Policies, drafted in line with the provisions of sector Regulatory
Bodies and consistent with the Group’s short- and long-term objectives, in order to guarantee fair remuneration, adequate to the role,
responsibilities, degree of professionalism and individual skillset, in compliance with legal and regulatory provisions, consistent with
sustainable performance requirements and aligned with the benchmarks envisaged in National Collective Labour Agreements. They
describe performance targets and underlying indicators linked to sustainability topics.

The Remuneration Policies are approved by the Group companies’ Boards of Directors, after obtaining the opinion of the Remuneration
Committee, if established, and their respective Shareholders' Meetings.

The Chief Executive Officer, General Manager and executive personnel are paid fixed remuneration in addition to a variable

remuneration component governed by the Unipol Variable Pay ("UVP") Incentive Systemin the three-year period 2025-2027. This system,
balanced between disbursements in cash and/or financial instruments, aims to award the results achieved in the short and medium-long
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term, expressed not only in the form of economic revenues but also in the form of attention to risk and qualitative performance, also
linked to sustainability matters, as well as to develop professional skills by implementing an effective retention policy. The sustainability
performance indicators set forth in the UVP System are defined in Remuneration Policies. The following principles constitute specific
metrics:

- anappropriate balance between fixed and variable remuneration components, with the latter linked to pre-set, objective and
measurable efficiency criteria, to strengthen the link between performance and remuneration;

- theestablishment of ex-ante limits for the variable component;

- sustainability thanks to the proper balance between short and long-term efficiency criteria, on which remuneration is
dependent, through the payment of the variable component in instalments, setting a minimum vesting period for the
assignment of financial instruments, the option to reduce or the right to require the return of said component in the event that
specific conditions are not fulfilled;

- strengthening of the pay for performance principle, defining incentive curves that make it possible to reward over-
performance, in the event of over-performance at Group level;

- forecasting of a balance between group and individual performance, aimed at rewarding the Manager, while maintaining
constant alignment with the overall performance of the Group;

- with reference to Top Management, the provision of share ownership requirements, consisting of a lock-up obligation, for a
predetermined period, on the shares assigned as a result of participation in the incentive plans.

A prerequisite for the recognition of any incentive is the continuation of effectively positive economic results and the minimisation of
risk factors, aside from the presence of a Dividend Capability, i.e., the presence of the conditions, in terms of the economic result and the
minimum solvency requirements of the Unipol Group, for any distribution of a dividend to Unipol shareholders. Provision is also made for
a Funding Pool mechanism, which guarantees the alignment of the annual bonuses with the overall results of the Group.

The variable component is broken down into a Short-Term Incentive (STI) and a Long-Term Incentive (LTI):

- Short-Term Incentive (STI) disbursed in monetary form: each recipient is assigned annually, through a cascading process,
which progressively outlines for the individual company units the objectives set at Group level, economic-financial objectives
and non-financial objectives, both qualitative and quantitative, differentiated on the basis of hierarchical-organisational
responsibility levels. The Individual Performance Level is determined based on the degree of the achievement of the
performance targets assigned:;

- Long-Term Incentive (LTI): the long-term incentive is assigned in its entirety based on a closed financial instrument-based
remuneration plan, which involves the distribution of shares in the 2029-2031 three-year period (2029-2033 five-year period
for managers in the Area General Manager Bracket and Executive Bracket).

20% of the long-term variable remuneration component is linked to sustainability topics, such as:
- Climate strategy topics: this indicator envisages a reduction of Scope 1 and 2 greenhouse gas emissions of properties for
business use and the company fleet of the Unipol Group, in line with climatic science-based objectives;
- Finance for SDGs: this indicator measures the increase in the amount of investments in support of the UN 2030 Agenda;
- Diversity, equity and inclusion: this indicator measures the increase in the less represented gender in managerial positions.

As concerns the Chief Executive Officer and General Manager, the percentage of the variable remuneration linked to sustainability

objectives, calculated as the ratio between the variable portion that depends on these objectives and only the short and long-term
variable remuneration, is 12%.
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The due diligence process

In its Sustainability Statement, the Group addresses the application of the main aspects and phases of the due diligence process both
from a transversal perspective and with reference to specific areas of potential impact linked to material topics, as summarised below:

CORE ELEMENTS OF DUE DILIGENCE SECTIONS IN THE SUSTAINABILITY STATEMENT

- "Generalinformation” chapter, sections:
o “Therole of the administrative, management and supervisory bodies in sustainability governance”;
o "Policies for the management of material sustainability matters”;

- “Climate change"” chapter, section “Material impacts, risks and opportunities in relation to climate change”;

— “Biodiversity and ecosystems"” chapter, section “Material impacts, risks and opportunities in relation to biodiversity
and ecosystems”;

- "Ownworkforce” chapter, section “Material impacts, risks and opportunities in relation to own workforce”;

— "Consumers and end users” chapter, section “Material impacts, risks and opportunities in customer relations";

— "Business conduct” chapter, section “Material impacts, risks and opportunities in relation to business conduct”.

a. Embedding due diligence in governance,
strategy and business model

— “General information” chapter, sections:
o “Therole of the administrative, management and supervisory bodies in sustainability governance”;
o “Therole of stakeholders”;
o “Impact, risk and opportunity management - Materiality analysis”;
o "Policies for the management of material sustainability matters”;
— "Ownworkforce” chapter, section “Worker and worker representative engagement”;
— "Consumers and end users” chapter, section “Customer engagement”;
— "Business conduct” chapter, sections:
o “Whistleblower protection”;
o “Management of relationships with suppliers".

b. Engaging with affected stakeholders in all
key steps of the due diligence

- “General information” chapter, section“Impact, risk and opportunity management - Materiality analysis";
- "Climate change"” chapter, section “Material impacts, risks and opportunities in relation to climate change”;
- "Biodiversity and ecosystems" chapter, section “Material impacts, risks and opportunities in relation to biodiversity
and ecosystems”;
- "Ownworkforce” chapter, section “Material impacts, risks and opportunities in relation to own workforce”;
- "Consumers and end users” chapter, section “Material impacts, risks and opportunities in customer relations"”;
- “Business conduct” chapter, section “Material impacts, risks and opportunities in relation to business conduct”.

c. ldentifying and assessing adverse
impacts

- “Climate change” chapter, sections:
o “Climate change and own operations - Actions”;
o “Climate change and the value chain - Investments - Actions; Underwriting - Actions; Purchasing - Actions”;
- "Biodiversity and ecosystems” chapter, section “Actions related to biodiversity and ecosystems"”;
- "Ownworkforce" chapter, section “Actions for managing material impacts in relation to the own workforce”;
- "Consumers and end users” chapter, section “Actions for managing material impacts, risks and opportunities in
relation to customers”;
- "Business conduct” chapter, sections:
o “Responsible action in investment and underwriting”;
o "“Relations with the agency network”;
o "Digitalisation and the ethics of Artificial Intelligence”.

d. Taking actions to address those adverse
impacts
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CORE ELEMENTS OF DUE DILIGENCE SECTIONS IN THE SUSTAINABILITY STATEMENT

- “Climate change"” chapter, sections:
o “Climate change and own operations - Objectives”;
o “Climate change and the value chain - Investments - Objectives; Underwriting - Objectives”;
o "Metrics";
- "Ownworkforce” chapter, sections:
o "Objectives”;
o “Metrics”;
- "Consumers and end users” chapter, section “Objectives and metrics”;
- “Business conduct” chapter, section “Material impacts, risks and opportunities in relation to business conduct”.

e. Tracking the effectiveness of these
efforts

Internal controls on sustainability reporting

The sustainability reporting internal control system and risk management are interconnected and essential to ensure the reliability and
transparency of the information disclosed. The Group's internal control system is based on standardised procedures governing the
collection, processing and communication of sustainability data, ensuring that each phase of the process is well defined and documented.
The breakdown of duties reduces the risk of errors and conflicts of interest, while regular internal audits verify the compliance and
effectiveness of the controls implemented.

In order to fully adopt the Corporate Sustainability Reporting Directive (CSRD), the Group's internal control model was updated to ensure
the proper monitoring of sustainability information, its comprehensiveness and the statement’s reliability in line with the applicable
standards. The Manager in charge of financial reporting has been assigned responsibility for certifying that the Sustainability Statement
has been prepared:
a) inaccordance with the reporting standards applied pursuant to Directive 2013/34/EU of the European Parliament and of the
Council of 26 June 2013 and Italian Legislative Decree no.125 of 6 September 2024;
b)  with the specifications adopted pursuant to Art.8 (4) of Regulation (EU) 2020/852 of the European Parliament and of the
Council of 18 June 2020.
The “financial reporting risk model” adopted is based on a process inspired by the COSO Framework (Internal Control - Integrated
Framework issued in 1992 and reviewed in 2013 by the Committee of Sponsoring Organizations of the Treadway Commission), widely
recognised as the standard of reference for the implementation and evaluation of internal control systems. In 2023, COSO published a
supplementary guide (Achieving Effective Internal Control of Sustainability Reporting (ICSR)) based on the Internal Control-Integrated
Framework to support organisations in the process of adapting their sustainability reporting internal control system.
The purpose of a planning methodology based on a “risk-driven” logic is to orient the audit activities towards processes characterised by
agreater degree of risk using differentiated analysis approaches.

Controls on the adequacy of the data formation processes relating to the Sustainability Statement are defined annually on a scope of
investigation appropriately identified as material/significant according to the results of the last sustainability reporting submitted. To
start the assessment activities, it is necessary to define the scoping, which is broken down as follows:
- identification of the ESRS Standards relevant to the Group;
- identification of the sustainability indicators envisaged in the CSRD that are relevant on the basis of specific risk drivers, in
order to define the level of risk;
- identification of the companies that mainly contribute to the consolidated value of the individual indicator considered
significant.

Once the scope of investigation has been defined, it is necessary to plan verification activities for the reference period. Activity planning
is based on a “risk-driven” approach; that is, a degree of process risk is defined, according to which differentiated analysis approaches
can be applied. The main risks identified include the possibility of human or system errors in data collection and reporting, which can
compromise information accuracy and reliability. Factors such as regulatory compliance, which may lead to penalties, fines and
reputational damage, and risks concerning the lack of segregation of duties which could generate conflicts of interest or opportunities
for misconduct were also considered.
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To mitigate these risks, it is necessary to establish clear frameworks for sustainability, adopt transparent and consistent reporting
practices, invest in reliable data collection systems and regularly review and update the reporting approach to respond to the evolution
of regulations and expectations on sustainability reporting.

In carrying out his duties, the Manager in charge of financial reporting must ensure that appropriate controls are carried out to verify the
adequacy and reliability of data formation procedures, as well as the production of the documentation showing the results of controls.
The Manager in charge of financial reporting relies, inter alia, on the Financial & Sustainability Reporting Control unit, which carries out
all activities necessary for the verification of the internal control system and provides support in relations with other Group functions
for the collection and sharing of information flows.

Risk assessments, audit results and internal controls relating to the sustainability reporting process are reported to the administrative,
management and supervisory bodies periodically before the issue of the certificate attached to the consolidated financial statements.
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Strategy

Strategy, business model and value chain

For the Unipol Group, sustainability represents a strategic factor for the creation of long-term value and integrates this vision along the
entire insurance value chain and that of other Group businesses.

As described in the paragraph “Activities and sectors” of the Management Report, the Group, through its Insurance Companies, offers it
entire range of risk cover solutions on the market, with insurance products designed to protect:

- mobility;
- people and health, savings (with investment products) and long-term planning (with pensions);

- property (homes and condominiums) and employment (with products dedicated to companies, traders, professionals and legal
protection).

The MV mobility insurance offer (with over 8.7m policies underwritten in 2025) and services for the home in the area of property
protection are aimed primarily at individual policyholders.

As far as health insurance services are concerned, on the other hand, the majority of customers are insured through collective policies,
taken out by companies, sector healthcare funds and professional funds; indeed, UniSalute is a leader in the management of sector
healthcare funds.

Over the last three years, it has created specific solutions for Small and Medium Enterprises (SME), also available through the Unipol
Assicurazioni agency network, and has structured and strengthened a product range for retail customers.

In the Life business, customers purchasing individual and collective products and enrolled in the Supplementary Pension Plan schemes
made available by the Group are joined by members of the Occupational Pension Funds for which Unipol Assicurazionihas amanagement
mandate.

Again with reference to the Insurance sector, Unipol operates with a number of companies that support its business or, in a broader
sense, meet customer needs in terms of mobility, health and well-being, property management and employment.

The Group's operations are complemented by other activities, such as hotel hospitality'.

At the same time as definition and approval of the 2025-2027 Business Plan “Stronger | Faster | Better”, Unipol finalised the
Sustainability Plan over the same time horizon, with the aim of enhancing strategic actions with a particular environmental and social
impact and promoting additional specific initiatives aimed at generating shared value between the Group and its stakeholders.

The guidelines of the Sustainability Plan represent the priority areas of action through which Unipol intends to express its strategic
vision to contribute significantly - as a major player in Italy - to the resilience and safety of customers and communities, generating
“Stronger communities | Faster closing protection gap | Better society readiness”, as the Plan itself states.

The Group's commitment for the three-year period 2025-2027 is broken down into the following four strands, the guidelines for which are
described in detail in the chapter “The Unipol Group”, paragraph “Stronger | Faster | Better: 2025-2027 strategies”:

1. Contributing to the resilience of businesses and individuals to climate change
2. Supporting the population in responding to health and well-being needs

3. Supporting the environmental transition

4. People and tools for people

The insurance business value chain can be summarised as follows':

12 Since no non-insurance service represents more than 10% of the company’s revenues, only non-insurance services connected with material actual impacts or with material potential negative impacts of
the company are presented. The Group does not offer products or services prohibited in certain markets and is not active in the fossil fuel sector (coal, oil and gas), in chemicals production, in controversial
weapons (anti-personnel mines, cluster munitions, chemical weapons and biological weapons) or in tobacco cultivation and production.

13 The data used to describe the business model and the value chain is collected by involving the competent Unipol Assicurazioni SpA functions and, where appropriate, the relevant representatives at Group
Companies, with the support of an information system that, through multiple control and approval levels, guarantees accurate and traceable inputs and their robust processing.

Unipol v Consolidated Financial Statements 2025 » 83



UPSTREAM N

Suppliers Settlement process partner Reinsurers

= E 9

LT

OWN OPERATIONS 3
ENABLING FACTORS

DATA AND
SYSTEM OF EMPLOYEES PROPERTIES FOR TECHNOLOGICAL
GOVERNANCE BUSINESS USE INFRASTRUCTURE

= Lo%
dod o™ o

KEY INSURANCE BUSINESS PROCESSES

: N N7 R
CLAIMS
DEVELOPMENT e AT REALESTATE MANAGEMENT
PRODUCT AND MANAGEMENT AND POLICY OUTWARDS
FACTORY OF DISTRIBUTION MANAGEMENT REINSURANCE
LA LIFE
FINANCE SETTLEMENT

R e

Non-Life &Life claims

Premiums Asset management
management
NP Insurance
Distribution channels e Investe.e Tenants
(agency network, banks, Companies

brokers) beneficiaries

A3 & e,

84 w Consolidated Financial Statements 2025v Unipol



The Unipol Group » Financial Management Report » Sustainability Statement » Financial Statement and Notes

General Disclosures v Enviromental Information v Social Information v Governance Information

The Group's insurance companies develop their offer through internal structures dedicated to product development and manage risk
assumption processes by defining underwriting criteria and tariff policies, in line with the risk profile and technical objectives.

In order to reach customers through the various channels, the Group has also defined controls dedicated to management of the
distribution networks. In this context, the strengthening of the distribution of insurance products through the banking channel aims to
expand the insurance cover access methods, part of the Group's broader commitment to promoting greater dissemination of protection
solutions, in a context still characterised by significant levels of underinsurance.

A fundamental phase in relations with customers is claims settlement, for which over the years Unipol has structured an internalised
service model that includes a network of partners. In the claims management process, channelling to Group companies or networks of
affiliated partners responds to a general goal of financial inclusion, putting policyholders in a position not to make direct monetary
outlays, as well as guaranteeing advantageous service levels, timing and conditions.

Within the insurance business, both financial and real estate investment activities are also important. This activity is carried out by Unipol
Assicurazioni, also making use of other Group companies specialised in investment management, particularly in the real estate sector.

The main players in the insurance business value chain are:
- upstream, the suppliers, divided into two macro-groups: general insurance suppliers (whose expense is considered an indirect
cost not relating to the business) and suppliers and partners working in the claims settlement process. In detail:

o for general supplies in the insurance area, the Group had commercial relations with approximately 2,900 companies in
2025; the main expenditure items included IT support and property management services. In 2025, 97% of spending on
these suppliers was disbursed in ltaly;

o  withregard to the claims settlement process, the internal management model has led to the establishment of a network
that includes:

o inthe Mobility area, 2,990 repair shops affiliated with and managed by UnipolService; 200 UnipolGlass glass-
fitting centres; 569 players in the breakdown service managed by UnipolAssistance, in reference purely to
roadside and motorway assistance providers;

o inWelfare, over 80k affiliated doctors and medical facilities;

o inProperty, 42 craftsmen companies managed by UnipolHome.

- downstream:
o the distribution networks, divided into different types depending on company and product type. The Unipol

Assicurazioni agency network consists of 2,035 agencies and 4,910 sub-agencies, in addition to broker companies.

There are 3,001 affiliated points of sale in the bancassurance segment. In Serbia, DDOR distributes its products

through a multi-channel network of 165 points of sale, consisting of both internal and external structures;

o  the customers; the Group provides its services to over 17.6m insured customers, of which 554k served by DDOR in

Serbia; 94.9% are natural persons (16.7m) and the remaining 5.1% (894k) are legal entities which are in turn, for the

most part, partnerships or joint-stock companies consisting of small or micro businesses;

o  with reference to investment beneficiaries, the Group's financial investments can be broken down, based on the
operating methods, between:

o  proprietary managed portfolios and Class C Life portfolios;

o portfolios relating to Life insurance products whose investment risk is borne by the policyholders, as well as the
portfolios of Pension Funds. The main component of direct investments is represented by corporate shares and
bonds and government securities. These investments are accompanied by investments in collective investment
undertakings (UCITS) and other types of instruments, including alternative investments. The Group also makes
real estate investments primarily through equity interests in real estate mutual investment funds.

o tenants, ie. tenants of properties owned by the Group or held through real estate funds managed by Unipol

Investimenti SGR, belonging to different types of customers, from structured companies to individual lessees.

The companies that support insurance activities generate relationships with approximately 960k customers, of which 46% from the
healthcare sector and 54% from companies operating in the mobility sector.

Non-insurance activities include operations in the hotel sector with Gruppo UNA; the company is active in the hotel hospitality service
through 59 hotels, resorts and residences, of which 34 managed directly and 25 managed under franchise agreements, which in 2025

offered hospitality to 446k customers.

The main players in the value chain for the UNA Group are:
- upstream:
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o suppliers, divided into two categories: “chain” suppliers, selected centrally and operating for all facilities (for goods
and services such as energy, linens, housekeeping, technological tools and a standardised part of food & beverage),
and “local” suppliers, particularly for fresh food products;

o franchisees, parties that generally manage only one facility and may have contracts with the UNA Group that
establish different levels of reciprocal commitment, but which are all subject to constant central monitoring to verify
that obligations are being properly met;

- downstream:
o the distribution networks through which the services are sold to customers and end users. The main categories are

Online Travel Agencies (OTAs), MICE (Meeting Incentive Conference Events) segment organisers and Tour Operators;
o  customers and end users, ranging from Corporate customers to private customers who book their stay through the
distribution networks or directly on the UNA Group website, as well as guests participating in organised trips.

Employees

The number of Unipol Group employees is shown below, with the relative distribution by geographical area. The section dedicated to the
Own Workforce provides additional information on the associated sustainability aspects.

Number of employees by country

31/12/2025 31/12/2024 Variation (%)
Italy 1949 1,506 37%
Serbia 1219 1,255 -3.0%
Ireland 9 9 -
San Marino 10 0 100%

Reporting standards
The number of Group employees (number in service) is calculated in terms of headcount (actual number) and includes employees broken down into: permanent contracts;

fixed-term contracts; non-guaranteed hours contracts.
The figure is reported at the end of the reporting period.

Total revenue

With insurance as its main activity, the Unipol Group is required to prepare its consolidated financial statements in accordance with the
provisions of national regulations for insurance groups, which do not unambiguously identify the item revenue'# defined by the ESRS. In
this context, Unipol Group's volume of revenue was determined at €16,623m, corresponding to the sum of:
- Insurance revenue from insurance contracts issued (Income Statement item 1) of €10,156m;
- Income, included together with the relative Expenses, in Income Statement items 6, 7 (excluding revenue from liabilities whose
risk is borne by policyholders) and 8, for €4,598m;
- Otherrevenue (included, together with Other costs in Income Statement item 13), for €1,870m.

't should be noted that the concept of “revenue”is used, in line with the provisions of the ESRS, as a substantial synonym of “turnover” and “net turnover”.
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The role of stakeholders

Unipol pursues the objective of listening to and understanding the interests and expectations of stakeholders with respect to the Group,
in order to better understand and assess the impacts deriving from its activities and monitor the progress of the initiatives undertaken
to manage risks and opportunities. To this end, Unipol adopts widespread and structured relationship models - both with regard to the
company structures that handle them, and with regard to the stakeholders involved - which also involve accredited external parties for
the collection and processing of opinions, as a guarantee of impartiality. Unipol also collaborates, at both institutional and operational
level, with public and private players, with which it shares the development of innovative projects to support sustainability objectives.

The Group's main stakeholders are:
- theworkers and organisations that represent them at various levels;
- customers, both natural persons and legal entities;
- agents;
- shareholders;
- suppliers, in their different types and with their different roles in the value chain, starting from partners operating in the
networks established by the Group for claims settlement;
- institutions at various levels;
- the community.

The Unipol Group'’s stakeholder engagement approach is summarised below:
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Stakeholder

Involvement and organisation

Objectives

Analysis of results

category methods
Workforce and Surveys aimed at all or part of the Better understanding of the needs of workers The results are considered in the continuous work of
related legal company population, carried out with regard to the various specific matters,and | defining policies and the planning of actions aimed at

representation
bodies

online, on specific issues, such as:
- Corporate welfare

- Mobility

- Work-related stress

the level of satisfaction with the actions and
initiatives implemented by the Group

workers, and can be a starting point for the introduction
of specificinitiatives in response to needs identified

Annual survey according to the Rep
Trak® model, aimed at a large
sample of the company population
updated every three years, carried
outonline

Measurement of the Group's reputation with
the workforce based on seven assessment
dimensions set forth in the Rep Trak®
methodology, including “Workplace”

The results are used to identify actions each year to
monitor and support the Group's reputation among the
various stakeholders

Meetings and conferences with
trade union representatives, in
person and via videoconference

Structuring of a proactive discussion model
that deals with the key issues of the
relationship between the Group and workers

The results of the discussion are implemented in
company bargaining instruments, such as the
Supplementary Corporate Agreements in force from
time to time and the trade union agreements entered
into to manage business organisation evolution phases

Bilateral commissions between the
company and company trade union
representatives, broken down by
topics to be discussed, with
periodic meetings

Assessment and co-development of initiatives
in the areas of: professional training, equal
opportunities, health (with a focus on
supplementary health care) and prevention
with respect to mobbing risk

From the discussion, specific and feasible initiatives may
emerge that are integrated into company practices in
the various areas covered by the Commissions

Customers - Periodic Customer Satisfaction Listening to customer needs and analysing the The survey results contribute to identifying priority
individuals and surveys level of satisfaction with the services offered customer requirements and guiding the processes of
legal entities and the relationship with Group companies developing and updating products and services for the
Group companies
Net Promoter Score Assessment of the customer experience in The results of the Net Promoter Score survey support
relation to specific “points” in the relationship continuous improvement processes in the way in which
with Unipol Assicurazioni and other Group the Group companies provide their services and interact
companies, as well as the relationship in with customers
general
Annual survey accordingtothe Rep | Measurement of the Group's reputation with The results are used to identify actions each year to
Trak® model, aimed ata the workforce based on seven assessment monitor and support the Group's reputation among the
representative sample of dimensions set forthin the Rep Trak® various stakeholders
customers and carried out online methodology, including “Product & Services”
and“Innovation”
Agents Meetings with the Agent Group Collection of the expectations of the agency Theresults are used for the periodic evolution of the

chairmen

Operations work groups
Technical Committees Agent
Groups

network, sharing of strategic objectives and the
approach to the creation of shared value
between the Group and agents

Group-Agent relationship model and contribute to the
shared definition of policies that consider network
needs, including in the management of sustainability-
related impacts
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Stakeholder
category

Involvement and organisation
methods

Objectives

Analysis of results

Network satisfaction monitoring
survey

Measurement of agency network satisfaction
and loyalty

The results contribute to the development and
continuous updating of models and tools to support the
activities of Agents, within the framework of shared
policies

Annual survey according to the Rep
Trak® model, aimed ata
representative sample of agents
and carried out online

Measurement of the Group's reputation with
the workforce based on seven assessment
dimensions set forth in the Rep Trak®
methodology, including “Product & Services”,
“Innovation ,“Leadersﬁip”and“Conduct”

Theresults are used to identify actions each year to
monitor and support the Group's reputation among the
various stakeholders

Shareholders

Shareholders'Meetings

Sharing the Group's strategy and
performances; collection of expectations and
observations from shareholders, also possibly
inrelation to sustainability-related impacts,
risks and opportunities

Any considerations expressed by shareholders at the
Shareholders’ Meeting represent an important stimulus
for the evolution of the Group's policies and strategies,
possibly including those relating to sustainability-
related impacts, risks and opportunities

Presentations and roadshows

Sharing the Group's strategy and performances
and collection of expectations and
observations from shareholders, also possibly
inrelation to sustainability-related impacts,
risks and opportunities

Any considerations expressed by shareholders, as well
as by the financial community as a whole, may be taken
into account in the definition of developments in the
Group's policies and strategies, including those
concerning sustainability-related impacts, risks and
opportunities

Suppliers and
partners

Audit

Assessment and discussion on sustainability
performance

The results of the sustainability performance audit
hi?hlight any areas for improvement in addition to
allowing for the opening of a dialogue between Group
companies and suppliers regarding any needs and open
issues in the management of sustainability-related
impacts by suppliers, who can guide assessments and
actions by the companies

Institutions

Thematic meetings with
Legislators, Regulators and
Directors at different levels

Discussion on legislative and regulatory
activities on topics of common interest,
including any sustainability-related impacts,
risks and opportunities concerning the Group's
activities

The Group can gather information from dialogue with
institutions with respect to the expectations of those
institutions concerning the performance of its economic
and socialrole

Think tank

Stimulation of reflection and discussion
between the Group and institutions, as well as
other material stakeholders in the economic
and social community, on materialto‘:)ics for
community deveIoPment, such as welfare (in
the “Welfare Italia” think tank), mobility (in“The
Urban Mobility Council” think tank) and natural
catastrophe risks (in the “Natural Risk Forum”
think tank)

The interests and expectations expressed by
institutions and the other stakeholders involved
constitute a stimulus for the Group to direct its action in
the areas considered, including the management of
sustainability-related opportunities in these areas
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Stakeholder

Involvement and organisation

local bodies that bring together
over 200 organisations
representing the main
stakeholders

at local level

category T Objectives Analysis of results
Annual survey according to the Rep | Measurement of the Group's reputation with Theresults are used to identify actions each year to
Trak® model, aimed at key the workforce based on seven assessment monitor and support the Group's reputation among the
stakeholders ininstitutions carried | dimensions set forthinthe Rep Trak® various stakeholders
outonline methodology, including “Conduct” and
“Citizenship”
Community Unipol Regional Councils (CRU), 21 Understanding of opinions and emerging needs | Discussion within the CRUs stimulates the development

of sustainable local projects that have a social,
economic, civil and cultural impact, involving resources
active in the different geographical areas

Annual survey based on the Rep
Trak® model,
aimed at key stakeholders in the

Measurement of the Group's reputation with
the workforce based on seven assessment
dimensions set forthin the Rep Trak®

The results are used to identify actions each year to
monitor and support the Group's reputation among the
various stakeholders

community and carried out online methodology, including “Conduct” and

“Citizenship’

In addition to active engagement initiatives aimed at gathering stakeholders' opinions on sustainability issues, the Group has defined
specific channels through which stakeholders can submit reports, concerns or complaints relating to potential negative impacts
attributable to the Group's activities. The information gathered through these channels is taken into consideration, where relevant, as
part of the due diligence and materiality assessment processes, as described in the paragraph “The due diligence process”.

Afurther source of structured listening to the interests and expectations of stakeholders in terms of sustainability is represented by the
Parent’s participation in international initiatives and networks of reference. Joining organisations such as the UN Global Compact, UN
PRI, UNEP Finance Initiative - Principles for Sustainable Insurance and the Net-Zero Asset Owner Alliance enables the Group to engage
withmultiple qualified stakeholders globally and stay continuously and systematically updated on the main sustainability issues relevant
to the financial and insurance sector.

With regard to the extent of sustainability-related risks, the Unipol Group has developed a tool for structured listening to the signs of
change in the external environment, the Reputational & Emerging Risk Observatory (hereinafter also “the Observatory”), which, through
the Meeting Point model, carries out structured listening of communication flows influencing insurance industry evolution and
has as aresult the identification of the Macro-Trends and Emerging Risks that may have the greatest effects on the Group's ability to
generate value, most of which linked to sustainability matters. This analysis is periodically supplemented by direct listening, with the
Survey on a panel of external experts for the Italian insurance market, which is aimed at detecting the time horizon, the likelihood of
occurrence, the potentialimpact on the Italian insurance sector and the interconnections of the risks identified through the Observatory.
The results of stakeholder engagement activities contribute to the materiality analysis and strategic planning processes, which, in turn,
periodically determine any changes in the business management model.

The administration and management bodies are informed of the results of engagement and listening processes as follows:

- the Chairman and the Chief Executive Officer of the Unipol Group are personally responsible for the engagement of
shareholders and, in abroader sense, the financial community, through Shareholders' Meetings, presentations and roadshows,
where they collect their considerations;

- the Chief Executive Officer is periodically informed of the results of the Surveys carried out according to the Rep Trak® model,
which involves most of the main categories of stakeholders and makes it possible to monitor their assessments of the Group's
actions, including some areas of Group impact on sustainability matters, and the relative effects on the Group's reputation;

- the Chief Executive Officer of the Unipol Group is periodically informed of the results of discussions between the Group
Companies and the trade union representation bodies;

- the Chairman and the Chief Executive Officer are informed of the relevant findings emerging from relationships with
Institutions, including any concerning Group impacts linked to sustainability; they are also informed and directly engaged in
discussions in think tanks promoted by the Group on issues central to community development, such as welfare and mobility,
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in which multiple stakeholders participate, bringing interests and opinions that can also cover the Group's actual or potential
impacts related to sustainability.

Unipol has adopted a policy to manage dialogue with all investors requesting contact with the administrative body on issues under its
specificresponsibility (the “Dialogue Policy”), where “Investors” is understood to include current and/or potential Shareholders of Unipol,
other holders of financial instruments of the Company as well as those who have an interest in holding shares and/or other financial
instruments, on their own behalf or on behalf of third parties, such as institutional investors and asset managers.

The Dialogue Policy defines the general principles, management methods, main content and topics that may be subject to dialogue
between stakeholders and the Company, also identifying the contact persons, timing and interaction channels.

In addition, it governs the methods and opportunities for communication and discussion with Investors other than at the Shareholders’
Meeting and other forms of dialogue included in ordinary processes carried out by the competent corporate functions on the basis of
specific internal procedures.
This Policy is aimed at ensuring an adequate level of disclosure transparency and encouraging a more complete understanding by
Investors of the strategies, the results achieved and the material aspects of a financial and non-financial nature, including Sustainability
Issues, for the purposes of investment decisions. In this context, the Dialogue Policy is part of the objective of promoting the stability of
the shareholding structure and supporting the pursuit of Unipol's Sustainable Success.
The parties in the Company responsible for managing dialogue are:

- theBoard of Directors is responsible for furthering dialogue with Investors and defining the relative Policy;

- the Chairman of the Board of Directors and the Chief Executive Officer, to which the Board of Directors assigns the

management of Dialogue, also acting separately;
- thelnvestor Relations Function, as the corporate function that represents the point of contact for Investors.

In line with the expectations expressed by Nomination and Corporate Governance Committee in the recommendations attached to the
2025 Report on the application of the Corporate Governance Code, Unipol intends to formalize a Policy for dialogue with the
Company's other relevant stakeholders, aimed at governing in an aggregated manner the relational assets already existing within the
Group and avoiding unnecessary superstructures. Adequate disclosure in this regard will be provided in the Annual Report on
Corporate Governance and Ownership Structures to be published in 2027.
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The material topics

The Unipol Group’s materiality assessment revealed material impacts, risks and opportunities with regard to the following sustainability
topics, as contemplated in the topical ESRSs:

VALUE VALUE CHAIN DOWNSTREAM
TOPICS SUB-TOPICS CHAIN OWN
- OPERATION INSURANCE OTHER
UPSTREAM BUSINESs  'NVESTMENTS  p5iNESSE

Climate change

mitigation I- 5 [E £ o - 1+ o I-
Climatechange o 1Y oo o
adaptation
Direct impact
BIODIVERSITY drivers 1- 1-
of biodiversity loss

OWN
WORKFORCE

CLIMATE

CHANGE

CONSUMERS
AND END
USERS

Social inclusion
of consumers I+ 1+
and end users

Leveraging

and responsible use 1+ o o I+ o o
of data

Wanagement of relationship
with suppliers, including I+
payment practices

I+ I+
I+
I+
BUSINESS
CONDUCT
Corruption
and bribery I+ I+
Responsible
investment and I+

underwriting

Relations i i
with the agency * o *
Digitalisation and the ethics | |
of Artificial Intelligence o o o o

i¥) positiveimpact (- negativeimpact ) risks  opportunities
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For these topics and sub-topics, specific chapters will provide detailed information on how they interact with the strategy and business
model, and any cases in which material IROs in specific business areas or Group companies have been identified will be highlighted™.

Management of impacts, risks and opportunities
Double materiality analysis

The materiality analysis carried out in 2024, the first year of application of the CSRD, considered the instructions contained in
“Implementation Guidance 1- Materiality Assessment™® prepared by EFRAG to support companies.

The methodological foundations were therefore laid for a solid and useful process to provide a broad understanding of the two
dimensions of materiality, namely:

- the"inside-out” approach, relating to the positive and negative impacts brought about by the company on the environment and
society, the understanding of which supports the definition of policies and processes to prevent and mitigate potential and
actual negative impacts, as well as commitments and projects aimed at concretely achieving positive impacts;

- the “outside-in" approach, relating to the risks and opportunities that sustainability factors can bring with respect to the
company’s ability to create value, the understanding of which supports the identification of strategic monitoring tools and
business plans to contain the effects of risks and proactively seize possible opportunities.

In line with the provisions of applicable regulations and the EFRAG implementation guides, the Unipol Group considers the materiality
analysis to be a dynamic process, for which it is necessary to verify, in each reporting cycle, the opportunity for an update, based on
context developments. Assessments regarding the opportunity to update take into consideration any relevant facts and circumstances
arising since the previous analysis, as well as any evolution of internal analysis tools that could further contribute to and strengthen the
ability to understand the impacts, risks, opportunities (“IROs").

For this reason, in view of the 2025 reporting cycle, Unipol analysed the internal and external context, reviewing regulatory and market
developments, as well as changes made internally. This analysis highlighted the absence of substantial changes such as to require a
complete update of the materiality assessments.

The Group then proceeded with a process of rereading and reviewing the analysis aimed at:
- assessing the communicative effectiveness of the IRO descriptions, simplifying and reformulating where appropriate;
- consolidating impact assessment activities thanks to the integration of a data-driven approach:
- refining the methodology for identifying opportunities based on the contents of the new 2025-2027 Strategic Plan by adding
new aspects that enhance the alignment between the company strategy and sustainability factors;
- constantly expanding the panel of stakeholders actively involvedin the process, in order to gather additional contributions and
materiality assessments on the IROs under their responsibility.

The following description of the analysis process therefore presents the methodological approach that the Group has structured, from
2024, to identify the material IROs, reporting the additional activities carried out in 2025 to verify the results that emerged.

The analysis process took place in three phases:
- understanding of the context;
- identification of current and potential IROs related to sustainability matters;
- assessment and determination of significant impacts, risks and opportunities related to sustainability matters.

These were then followed by the validation of results, broken down into:
- validation of the materiality assessment by company;
- validation of the materiality assessment at Group level.

The understanding of the context was based on the integrated analysis of internal and external sources. Internal sources include, among
others, strategic planning documents and financial and non-financial reporting documents, used to represent the Group's business model
and value chain. External sources include both international initiatives, such as the UN Global Compact and the OECD, as well as the body
of EUregulations on sustainability, and those relating to the financial and insurance sector specifically, such as commitments and papers

'5> The content relating to datapoints SBM-3.03, SBM-3.04, SBM-3_05, SBM-3_06, SBM-3.07, SBM-3_08 and SBM-3_10 will therefore be addressed there
6 ink to document: https://www.efrag.org/sites/default/files/sites/webpublishing/SiteAssets/IG%201%20Materiality%20Assessment final.pdf
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of the UN PRI, UNEP-FI PSI, ICMIF and observatories on megatrends in the Group's operating sectors. The Group's stakeholder map was
updated to ensure alignment with the current context and to support the identification of the parties potentially affected by the material
impacts for the purposes of the materiality analysis.

To identify the IROs, Unipol instead adopted the list of sustainability matters covered by the topical ESRSs as a starting point". For
each of the topics and sub-topics listed, the Group has identified impacts (negative and positive), risks and opportunities, both current
and potential, thus generating a detailed list to be subjected to the materiality assessment. The identification of the IROs took into
consideration the various areas of activity in which the Group operates, including through subsidiaries, so as to identify any significant
differences between the risks and impacts linked to core insurance business activities and those connected to the Group’s other
activities.

Specifically with reference to impacts, their identification was supported by the internal skills acquired, in the Group's various functions
and companies, through: the strategic and operational management of sustainability topics, discussion in sustainability and/or sector
networks, consideration of the experiences of relationships, stakeholder discussion and listening, as well as an in-depth desk analysis of
sustainability matters in the various operating sectors and contexts.

These skills have contributed over time to definition of the impact management system adopted by the Group as part of the due diligence
process. At the same time, evidence emerging from the application of this system and from the structured oversight and monitoring
procedures have progressively strengthened and consolidated the skills themselves.

With reference to sustainability-related risks, the Group has for some time now adopted a monitoring system that makes it possible to
identify risks related to sustainability, identifying those which are material due to the financial effects they have or could have on the
business. This approachwas set up taking into consideration the insurance business, as the Group's core business, but the results in terms
of risk identification are also significant for the accompanying activities in non-insurance services within the Ecosystems, since the
macro-trends that originate them are mostly cross-cutting.

Underlying this system is the Reputational & Emerging Risk Observatory, launched in 2014 with the aim of anticipating change trends
and preparing for future risks and opportunities. The Observatory uses a predictive model based on the Meeting Point theory, which
anticipates future trends according to different time frames, from six months to five years, and methodologies based on futures studies,
which explore longer time windows, from 10 to 20 years, to strengthen the resilience of the Group’s strategy in an external context
characterised by increasing levels of complexity and uncertainty'®.

The Observatory has developed an emerging risk management framework that starts with the anticipation and monitoring of Macro
Trends and which has currently led to the identification of 18 macro-trends in external context dimensions (Social, Technological,
Environmental and Political).
Starting from the Macro Trends, the framework for the early management of emerging risks is broken down into the following phases:
— identification of emerging risks organised into six risk areas;
—  assessment of emerging risks for the Italian insurance sector (with the construction of the Emerging Risk Radar and the
interconnection map);
—  materiality analysis for priority emerging risks with the construction of the exposure Heatmap.

The Corporate Social Responsibility Function and the Risk Area have finalised the attribution of risks identified in the Enterprise Risk
Management (ERM) system to the sustainability matters contemplated in the topical ESRSs, integrating these where appropriate with
risks that could derive from the impacts and dependencies identified, risks relating to entity-specific issues and risks connected to areas
of activity other than insurance.

The identification of sustainability-related opportunities is integrated into the Group's three-year strategic planning processes. As part
of the 2025-2027 cycle, the Corporate Social Responsibility Function, in coordination with the Planning and Capital Management
Function, uses the results of the in-depth analyses carried out for planning purposes - also using available tools, such as the Observatory
- to conduct the materiality analysis and consolidate the main areas of opportunity with potential financial effects on the Group. These
areas are subsequently discussed with the departments and companies concerned, for the purpose of defining and progressively
implementing the planned actions.

'7Reported in ESRS 1, Application Requirement (AR) 16.
8 Further information is available at https://www.unipol.com/it/la-nostra-identita/osservatorio-reputational-emerging-risk.
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The materiality assessment process, as a whole, involved:

- departments/functions of the Parent (Corporate Social Responsibility, Risk, Planning and Capital Management, Human
Resources, Compliance and Anti-Money Laundering, Procurement and General Services, Real Estate, Commercial, Marketing
and Commercial Communication);

- Group companies, operating in insurance services in ltaly and Serbia and in non-insurance services.

Representatives of the following stakeholder categories were also involved: shareholders, agents, trade associations, associations for
the promotion of sustainable finance, trade unions, environmental associations and social promotion associations.

For the IRO assessment, impact materiality and financial materiality qualitative-quantitative assessment scales (i.e,, which associate a
number with a behaviour or situation described) have been defined. The choice derives from the objective of standardising the
expression of the assessments of a large number of participants, both inside and outside the Group. Their assessments were based on
precise dataand information, where useful and available, as well as on expert judgement. With reference to the time horizons considered,
in addition to a detailed assessment focused on the short and medium term, internal assessors were also asked to indicate whether, on
the basis of the data and information available to them, the assessment would change, either up or down, considering the long term. If
this additional indication shows an increase in materiality compared to the short- and medium-term horizon, it was taken into
consideration for the overall quantification of the materiality of each IRO.

For the assessment of impacts, an assessment scale has been prepared that considers:
- fornegative impacts, the severity of the impact, which is determined by assessing its scale, scope and irremediable character,
as well as its likelihood;
- for positive impacts, the importance of the impact, which is determined by assessing its scale, scope and likelihood.

The impact assessment was carried out at Parent level by the Corporate Social Responsibility Function and other functions involved, by
summarising, inter alia, all of the input information deriving from the impact management system adopted by the Group. Similar
considerations guided the impact assessment of the companies involved. Using qualitative-quantitative scales, each negative and
positive impact was assigned a score from 1 (impact not at all material) to 5 (very material impact). The assessment was also supported
and confirmed by a data-driven approach, based on the use of quantitative evidence deriving from the analysis of insurance and
investment portfolios, the supply chain and the use of authoritative external sources, in order to integrate qualitative assessments with
objective and verifiable data.

The impact assessment fully considered the activities carried out by the Group for the provision of the different types of services in the
different geographical contexts and considered both the impacts in which the company is involved through its activities, and those
deriving from its business relationships, performing separate assessments where appropriate.

To support an understanding of the impacts actually or potentially generated by the Group, stakeholders and external experts were
consulted, depending on the topic, interest and/or expertise, including the Unipol Regional Councils, with thirty-seven representatives
of trade unions, employers’ organisations, the cooperative world and third sector entities, from fifteen Regions and one Autonomous
Province. For each category, a questionnaire was prepared focusing, from time to time, on the impacts on the own workforce and workers
in the value chain, customers and end users, business conduct and the communities concerned. This made it possible to collect informed
assessments from entities that represent the main stakeholders with which Unipol has constant relations and that are directly aware of
the Group's situation and its work in the various areas. At the time of the 2025 update, the stakeholder engagement process was further
strengthened through one-to-one interviews with a selection of external stakeholders, including customers, trade unions, trade
associations and NGOs, in order to integrate materiality assessments on impacts, risks and opportunities with a qualitative perspective
of greater depth.

Withregard torisk assessment, starting from 2023, following a structured project path, aframework was introduced for the assessment
of the potential exposure of the Group's insurance business (starting from the Parent) to sustainability-related risks (“the sustainability
risk exposure assessment framework”). The analysis scope focused, in the initial phase, on the risks linked to the areas that - based on
the results of the Observatory and the numerous in-depth activities carried out by the Function responsible for monitoring reputational
and emerging risks - were found to be potentially most significant, namely: climate change (taking into account acute, chronic and
transition risks), demographic change, cyber risk and biodiversity loss.
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This process made it possible to:
- identify the risk drivers, i.e. the attributes, characteristics, variables or other decisive elements connected to risk, influencing
the risk profile of a system, entity or financial asset;
- understand the transmission channels, i.e. the causal chains that explain how the emergence of risk drivers linked to
sustainability matters generates potential impacts within the different company dimensions included in the risk management
and monitoring system (Enterprise Risk Management).

As part of the 2025 update, in addition to the assessment carried out at Parent level, the analysis framework was extended to UniSalute,
integrating the evidence into the structured assessment process of the Group's emerging risks. This extension expanded the scope of
observation and strengthened the integrated representation of sustainability risks at consolidated level, in line with the Group’s risk
management system.

Therefore, together with the functions identified as risk owners, exposure indicators were defined by the Risk Area for eachrisk category
(exposure net of the component linked to macroeconomic impacts), which use parameters commonly measured in insurance business
management (such as, for example, non-life premiums, reserves and asset value). Thusly, it was possible to assess the exposure of the
main “traditional” risk categories (such as non-life and health underwriting risk, life underwriting risk, market risk, operational risk,
strategic risk and reputational risk) to sustainability-related risk components. The project therefore made it possible for the Group to
have a system for prioritising exposures through construction of the Heatmap of Emerging and Sustainability Risks. It allows Unipol to:

- integrate the factors of exposure to emerging and sustainability risks into the traditional risk management methods;

- develop a cross-sectional view of exposures, which makes it possible to assess the materiality of each emerging and

sustainability risk.

The culture of risk assessment, particularly rooted in the insurance business, is being spread throughout the Group; this assessment
process is expected to be updated annually and progressively expanded, both by integrating new risk areas and by involving additional
Group companies and business areas.

For the assessment of risks and opportunities, a scale has been defined that considers: (i) the magnitude, i.e. extent of the potential
financial impact - positive or negative - on cash flows, development, performance and competitive positioning, on the cost of capital or
on access to financing in the short-, medium- and long-terms; and (ii) the likelihood of occurrence.

The scale, supplemented by the expert opinion, was applied by the Risk Management Function of the Parent and by the companies
involved for the assessment of risks, as well as by the Planning and Capital Management Function and by the companies concerned for
the assessment of opportunities.

Based on theresults of the assessment model, as well as the evidence that emerged in the three-year period 2022-2024 and the analyses
supporting the 2025-2027 strategic planning, the competent functions assigned the relative level of materiality to each risk and
opportunity.

Unipol considered it important to discuss the assessment of risks and opportunities linked to sustainability with stakeholders as well: to
this end, investors of different types and categories were involved to understand which aspects linked to sustainability have, in their
view and according to their analysis models, the most potential to generate financial effects for the Group.

In order to identify a summary materiality assessment for each IRO at consolidated level, the information collected was subject to a
complex combination and weighting process that took into account, inter alia:
- the contribution of each material company to specific indicators, appropriately differentiated by reference area, such as
revenues, number of employees and total customers;
- elements of expert judgement, for example in order to weight the contributions from internal assessments and from external
stakeholders.

The 2024 results were validated by involving - with a step introduced for the first time in the Group’s materiality analysis process - the
Boards of Directors of ten material companies'@ in the approval of the results of the materiality analysis relating to those companies, to

19 The following were considered material within the Group: companies that for the 2024 or 2025 reporting year were among those required to report on sustainability on an individual basis (regardless of
the intention to rely on such reporting as a subsidiary of the Parent Unipol); the main entities subject to prudential supervision by the appropriate Supervisory Authorities; companies that operate in
diversified sectors with respect to the core insurance business, if they contribute significantly to consolidated revenues. These are specifically: Arca Assicurazioni, Arca Vita, Linear, Siat, UniSalute,
UnipolRental, Societa e Salute, Unipol Investimenti SGR, UnipolPay and Gruppo UNA.
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strengthen widespread awareness of IROs linked to sustainability in the various contexts in which Unipol carries on business. The
process was then concluded with the approval of the results of the materiality analysis for the Unipol Group by the Board of Directors
of the Parent.

The results of the 2025 update were presented and shared with the Control and Risk Committee and the Sustainability Committee. In
consideration of the methodological continuity and stability in terms of material topics, the results were incorporated as a refinement
of the previously validated results.

Based on the results of the updating activities described above, no elements emerged such as to determine substantial changes in the
materiality profile of topics for the Group compared to the previous analysis, confirming the validity of the five material topics identified
in 2024 (Climate change, Biodiversity and ecosystems, Own workforce, Consumers and end users, Business Conduct).

The only changes compared to the previous analysis are attributable to the definition of the new 2025-2027 Strategic Plan due to new
business opportunities that canbe linked back to sustainability factors and that were better formalised after the finalisation of the 2024
analysis, as well as positive impacts from these opportunities in relation to topics and sub-topics already highlighted as material in the
previous analysis.

Note that more significant reviews of the analysis are also planned every three years, in conjunction with the adoption of a new Strategic
Plan that may lead to changes in activities and operating procedures.

Sustainability Statement content

In order to identify the topics and sub-topics to be addressed in reporting, those for which negative impacts and/or positive impacts
and/or risks and/or opportunities assessed as material and very material have been identified at Group level have been taken into
consideration.
The Group assesses the applicability of reporting obligations required by regulations referring to specific topics or sub-topics according
to the relevance and materiality of the information relating to impacts, risks and opportunities with respect to its business area. In
particular, the company takes into consideration:

- thesignificance of information in relation to the matter to be represented or explained;

- thecorrect representation of the company situation;

- theability of this information to meet stakeholder decision-making requirements.
Alist is provided below of the reporting obligations that Unipol meets in drafting the Sustainability Statement, based on the results of
the materiality assessment:

ESRS and - . . Document
. Title Disclosure Requirement
topic page
Basis for Disclosure Requirement BP-1- General basis for preparation of the sustainability statement 7
preparation Disclosure Requirement BP-2 - Disclosures in relation to specific circumstances 7
Disclosure Requirement GOV-1- The role of the administrative, management and supervisory bodies 72-78

Disclosure Requirement GOV-2 - Information provided to and sustainability matters addressed by the undertaking's

administrative, management and supervisory bodies 7278
Governance
Disclosure Requirement GOV-3 - Integration of sustainability-related performance in incentive schemes 78-79
Disclosure Requirement GOV-4 - Statement on due diligence 80-81
ESRS 2[ Disclosure Requirement GOV-5 - Risk management and internal controls over sustainability reporting 81-82
enera
information Disclosure Requirement SBM-1 - Strategy, business model and value chain 83-86
Strategy Disclosure Requirement SBM-2 - Interests and views of stakeholders 87-91
Disclosure Requirement SBM-3 - Material impacts, risks and opportunities and their interaction with strategy and 92-93
business model
) Disclosure Requirement IRO-1 - Description of the processes to identify and assess material impacts, risks and
Impact, risk 93-97

opportunities
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ESRS and Document
. Title Disclosure Requirement .
topic page
and ) Disclosure Requirement IRO-2 - Disclosure requirements in ESRS covered by the undertaking’s sustainability
opportunity 97-99
statement
management
Disclosure requirement related to ESRS 2 GOV-3 - Integration of sustainability-related performance in incentive
Governance 7879
schemes
Disclosure Requirement E1-1 - Transition plan for climate change mitigation N4
Strategy ) ) - ) " I )
Disclosure Requirement related to ESRS 2 SBM-3 - Material impacts, risks and opportunities and their interaction n4-115
with strategy and business model
Disclosure Requirement related to ESRS 2 IRO-1 - Description of the processes to identify and assess material 78
Impact, risk climate-related impacts, risks and opportunities
and 100-106;122;
B opportunity Disclosure Requirement E1-2 - Policies related to climate change mitigation and adaptation ) 6t '
Climate management ]122;1122 112269
change Disclosure Requirement E1-3 - Actions and resources in relation to climate change policies 1'274;29
Disclosure Requirement E1-4 - Targets related to climate change mitigation and adaptation 123;1122?3_53;127_
Disclosure Requirement E1-5 - Energy consumption and mix 130-131
Metrics and Disclosure Requirements E1-6 - Gross Scopes 1, 2, 3 and Total GHG emissions 131-136
q p
targets
Disclosure Requirement E1-7- GHG removals and GHG mitigation projects financed through carbon credits 136
Disclosure Requirement E1-8 - Internal carbon pricing 136
Disclosure Requirement E4-1 - Transition plan and consideration of biodiversity and ecosystems in strategy and 137138
business model
Strategy
E4 Disclosure Requirement related to ESRS 2 SBM-3 - Material impacts, risks and opportunities and their interaction 137138
Biodiversity with strategy and business model
and
ecosystems Impact, risk Disclosure Requirement related to ESRS 2 IRO-1 Description of processes to identify and assess material 137138
and biodiversity and ecosystem-related impacts, risks and opportunities
opportunity
management Disclosure Requirement E4-2 - Policies related to biodiversity and ecosystems 138
Disclosure Requirement related to ESRS 2 SBM-2 - Interests and views of stakeholders 142-143
Strategy ) ) - ) " - )
Disclosure Requirement related to ESRS 2 SBM-3 - Material impacts, risks and opportunities and their interaction 140
Si with strategy and business model
Own
workforce Disclosure Requirement S1-1- Policies related to own workforce 141-142
Disclosure Requirement S1-2 - Processes for engaging with ownworkers and workers’ 142143
representatives about impacts
Impact, risk
and A Disclosure Requirement S1-3 - Processes to remediate negative impacts and channels for
opportunity K 144-145
own workers to raise concerns
management
Disclosure Requirement S1-4 - Taking action on material impacts on own workforce, and approaches to mitigating 144-145

material risks and pursuing material opportunities related to own workforce, and effectiveness of those actions
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ESRS and . . . Document
. Title Disclosure Requirement .
topic page
Disclosure Requirement S51-5 - Targets related to managing material negative impacts, advancing positive impacts, and 145146
managing material risks and opportunities
Disclosure Requirement 51-6 - Characteristics of the undertaking's employees 146-147
Disclosure Requirement 51-8 - Collective bargaining coverage and social dialogue 147-148
Disclosure Requirement 51-9 - Diversity metrics 148
Disclosure Requirement 51-10 - Adequate Wages 148-149
S1
Own ; ) ) } .
. Disclosure Requirement S1-11 - Social protection phase-in
workforce Metrics and
targets ) ) - ) . .
Disclosure Requirement 51-13 - Training and skills development metrics phase-in
Disclosure Requirement S1-14 - Health and safety metrics 149
Disclosure Requirement $1-16 - Compensation metrics (pay gap and total compensation) 150
Disclosure Requirement 51-17 - Incidents, complaints and severe human rights impacts 150
Disclosure Requirement related to ESRS 2 SBM-2 - Interests and views of stakeholders 153-154
Strategy ) ) . ) " . I
Disclosure Requirement related to ESRS 2 SBM-3 - Material impacts, risks and opportunities and their interaction with 1511152
strategy and business model
Disclosure Requirement S4-1- Policies related to consumers and end-users 152-153
Disclosure Requirement S4-2 - Processes for engaging with consumers and end-users about impacts 153-154
c Impact, risk
4 and Disclosure Requirement S4-3 - Processes to remediate negative impacts and channels for consumers and end-users to
Consumers tunit ) 154-155
dend Opportunity raise concerns
andendusers | management

Disclosure Requirement S4-4 - Taking action on material impacts on consumers and end-users, and approaches to
managing material risks and pursuing material opportunities related to consumers and end-users, and effectiveness of 155-158
those actions

Metrics and Disclosure Requirement S4-5 - Targets related to managing material negative impacts, advancing positive impacts, and

targets managing material risks and opportunities 158159
Governance Disclosure Requirement related to ESRS 2 GOV-1- The role of the administrative, management and supervisory bodies 72-78
Disclosure Requirement related to ESRS 2 IRO-1-Description of the processes to identify and assess material impacts, 160-161
risks and opportunities
Impact, risk ] ] ] o
Gl and Disclosure Requirement G1-1- Corporate culture and business conduct policies 161-165
Business )
opportunity . . . . . .
conduct Disclosure Requirement G1-2 - Management of relationships with suppliers 166-167
management
Disclosure Requirement G1-3 - Prevention and detection of corruption and bribery 164-165
Disclosure Requirement G1-4 - Confirmed incidents of corruption or bribery 165
gf;;ltcss and Disclosure Requirement G1-5 - Political influence and lobbying activities 167-169
Disclosure Requirement G1-6 - Payment practices 167
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Policies for the management of material sustainability matters

The policies adopted for the management of material sustainability matters are described below, with the main associated information.
The way policies intervene in the management of material impacts, risks and opportunities will be examined in depth in the discussion of
material sustainability matters.

Code of Ethics Promotion and Ethics Committee: Parent and subsidiaries | Ethics Officer Principles of the Website and
dissemination of the - Bromotes consistency within the scope of United Nations company
company's culture of etween the principles of | consolidation of the Global Compact intranet

Values to stakeholders; the Code of Ethics and Group OECD Guidelines for

- Prevention of conduct co?orate policies; Multinational
conflicting with the Values defines the plan of ethics Enterprises

and principles of the Code communication, knowledge United Nations 2030

atevery level of the and awareness-raising; Agenda for

Group's activity. - monitors compliance with Sustainable
the Code of Ethics by Development
carrying out checks on its
recipients through the
Ethics Officer;

- receives and reviews the
Ethics Report prepared by
the Ethics Officer.

Ethics Officer:

- promotes and organises
regular Code
communication, knowledge
and awareness-raising
activities;

- prepares the Ethics

eport, which reports on
the consistency between
ethical principles and
organisational activities,
identifying areas at risk
and verifying the effective
implementation of the
Code.
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Party Main standards or
Policy Main content Monitoring Scope ii:l;?:r?lzlr':tl:tt:g:l e R S Availability
Sustainability - Definition of the Group’s |- Corporate Social Parent and subsidiaries | Head of the - Principles of the Website and
Policy commitments to improve Responsibility Function: within the scope of Corporate Social United Nations company
its sustainability results; reports annually to the Top | consolidation of the Responsibility Global Compact intranet
preventing, mitigating and Management and the Group Functionofthe |- OECD Guidelines for
correcting negative Board of Directors on Parent Multinational
impacts and enhancing compliance with the Policy, Enterprises
positive impacts; bémonitoring specific - United Nations 2030
addressing sustainability- KPlIs; Agenda for
relatedrisks, as well as - Risk Management Sustainable
pursuing sustainability- Function: manages a Development
related opportunities; dashboard for monitoring - Paris Agreement on
- Definition of roles and risks and potential climate change
responsibilities of negative impacts relating
corporate bodies and to sustainability.
structures in overseeing
sustainability matters.
- Policy commitment areas:
o protection of the
environment, the
terrestrial, marine and
freshwater ecosystems
and combating climate
change;
o socialinclusionand
resilience education;
o customer protection;
o health protection
o protection of workers
and equal opportunities;
o proper business
practices.
The Unipol Group |- Definition of the Group’s | Corporate Social Parent and subsidiaries | Head of the - Paris Agreementon | Website and
strategy on approach to identifgf, Responsibility Function: within the scope of Corporate Social climate change company
climate change assess, manage and/or - monitors the progress consolidation of the Responsibility - Net-Zero Asset intranet
(annexed to the remediate its impacts, made in reaching targets Group Function of the Owner Alliance
Sustainability address the risks and take andreports to tﬁe Board of Parent NZAOQ)
Policy) advantage of climate- Directors, Board
related opportunities, Committees and Top
defining targets for the Management and;
reduction of greenhouse |- assesses the effectiveness
gas emissions in line with of implementation actions
the Paris Agreement; and, with the functions and
- Definition of specific companies concerned,
targets for the reduction identifies any corrective
of Scope 1and Scope 2 measures.
emissions and, as regards
Scope 3, the emissions of
the directly managed
financial investments
portfolio;
- Commitment to gradually
extend the scope of
emissions measurement
and the definition of
reduction targets.
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Party

Main standards or

Policy Main content Monitoring Scope iﬁ:?:;il:tl:tqg:l e R S Availability
Guidelines on - Definition of astructured | See Sustainability Policy Parent and subsidiaries | Head of the - Universal Website and
Human Rights approach to respect for within the scope of Corporate Social Declaration of Human | company
gannexed tothe human rights; consolidation of the Responsibility Rights intranet

ustainability - Monitoring and Group Function of the - United Nations
Policy) management of human Parent Guiding Principles on
rights impacts to prevent Business and Human
and mitigate negative Rights
effects. - United Nations
Conventions on the
rights of women, the
elimination of all
forms of racial
discrimination, on the
rights of the child and
on the rights of
persons with
disabilities
- ILO Declarationon
Fundamental
Principles and Rights
at Work and the eight
Fundamental
Conventions
Biodiversity - Group commitment tothe | See Sustainability Policy Parent and subsidiaries | Head of the - Kunming-Montreal Website and
uidelines prevention and mitigation within the scope of Corporate Social Global Biodiversity company
gannexed tothe of negative impacts on consolidation of the Responsibility Framework intranet
ustainability nature deriving from Group Function of the - TaskForceon
Policy) insurance activities and Parent Nature-Related
investments; Financial Disclosure
- Contribution to debate on (TNFD)
therole of insurance in the
protection of biodiversity.
Unipol Group Definition of fair The Chief Risk Officer and the |- Unipol Chief Human - IVASSRegulationno. | Company
Remuneration remuneration, adequate to Compliance and Audit - other Group insurance | Resources 380f3July2018and | intranet
Policies the extent and level of Functions report on the companies based in Officer of the IVASS Letter to the
responsibility, professional | results of the checks carried [taly and material Parent Market of 5 July 2018
competence and experience | out to the competent bodies insurance Ancillary - Legislative Decree
required by the job and the to adopt any corrective Services no. 58 of
individual capacity in order to | measures. The results of the Undertakings 24 February 1998
attract, motivate, develop audits performed are brought | - SGR (Consolidated Law on
andretain key resources, to the attention of the - UnipolPay Finance, “TUF");
consistent with the Group’s | Shareholders'Meeting of the |- other Material - Issuers'Regulation
business and sustainability Parent as part of the Companies - Corporate
strategy. disclosure on the application Governance Code for
of Remuneration Policies Listed Companies
Policy for Definition of general The Investor Relations Unipol Assicurazioni SpA [ Investor Corporate Governance | Website and
managing principles, management department is responsible for Relations ode company
dialogue with methods, main contents and | the preparation of reports intranet

general investors

topics covered by the
Dialogue, and identification
of stakeholders, timing and
channels of interaction
between the Company and
the Investors.

and any other documentation
functional to the disclosure to
be provided to the Board of
Directors. The Chairman of

the Board of Directors

ensures that the Board of

Directors is promptly

informed on the development
and significant content of the

dialogue.
For such purposes, the

Chairman and/or the Chief
Executive Officer report to
the Board of Directors on the
dialogue that has taken place.
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Party Main standards or
Policy Main content Monitoring Scope ii:l;?:r?lzlr':tl:tt:g:l e R S Availability
Human Resource |- Definition of principles for | Human Resources Area Parent and Subsidiaries | Chief Human - Principles of the Company
management the strategic management | identifies the most material | within the scope of Resources United Nations intranet
policy and support of personnel | indicators and presents them | consolidation of the Officer of the Global Compact
throughout the work- inProﬁled dashboards with Group Parent - UN 2030 Agenda for
cycle; different levels of depth by Sustainable
- Identificationand Department, Middle Development
management of IROs Management and Operational
related to personnel functions
management.
Gender Equality |- Definition of guidelines to | Diversity, Equity and Inclusion | Parent and Group Diversity, Equity |- UN2030Agendafor | Websiteand
Policy promote diversity, equal | (DE&I)Function of the Parent | Companies with and Inclusion Sustainable company
opportunities and sends the DE&I Committee registered officein Italy | Committee Development intranet
inclusion in the workplace; | reports, at least annually, on - UN Conventions and
- Guidance of business the progress made in the Resolutions relating
practices and processes | Strategic Plan on gender to the topicin
for the creation of a equality and on the question
collaborative, fair and performance of related KPIs
inclusive environment.
Diversity Policy |- Guidelines for the optimal | The Company's Management | Board of Directorsand | Chief Corporate |- ltalian Legislative Website and
breakdown of the Body, with the support of the | Board of Statutory Affairs Decree no. 88 of company
Corporate Bodies; Appointments and Corporate | Auditors of Unipol 2May 2022 intranet
- Sup#aort for the effective | Governance Committee, Assicurazioni SpA - Consolidated Law on
performance of regulatory | monitors the implementation Finance (TUF)
and statutory dutiesand | of the Policy and deals with its
responsibilities; update, taking account of the
- Compliance with legaland | outcomes of the annual self-
self-regulatory provisions. | assessment process of the
Board of Directors
Risk - Definition of shared The Top Management is — Parent Chief Risk Officer | - Directive Company
Management principles and approaches | responsible for the — Other Group 2009/138/ECofthe | intranet
Policy to improve risk implementation, maintenance Insurance Companies European Parliament
management; and monitoring of the internal with registered office and of the Council of
- Structuring of a uniform control and risk management in Italy 25 November 2009
management approach system and guarantees the - Uni[gol Investimenti (Solvency Il Directive)
consistent with the definition and verification of SG S‘%A as amended
Group's Risk Appetite; operational limits, in addition |- UnipolPay SpA - Directive 2013/36/EU
- Commitment to increasing | to the monitoring of risk of the European
knowledge and awareness | exposure Parliament and of the
of the different types of Council, of 26 June
risk, to support strategic 2013, on access to the
choices. activity of credit
institutions and the
prudential
supervision of credit
institutions and
investment firms
- Directive 2011/61/EU
of the European
Parliament and of the
Council of 8 June 2011
as amended
("AIFMD")
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Party

Main standards or

Policy Main content Monitoring Scope iﬁ;?:;il:tl:tqg:l e R S Availability
Anti-Corruption |- Organic definitionofanti- |- Controlsystem broken Parent and Group Head of the - Principles of the Website and
Guidelines corruption standards for downinto several levels: subsidiaries with Corporate United Nations company
gannexed tothe Unipol Group companies; line controls, risk and registered office in Italy | Social Global Compact intranet

ustainability - Identification of general compliance controls, Responsibility - ltalian Legislative
Policy) and conduct principles for internal audit Function of the Decree no. 231/2001
activities at risk o - Audit and Compliance Parent - OECD Convention on
corruption; Functions carry out checks Combating Bribery of
- Guidelines on the on corruption risks, Foreign Public
corruption risk monitoring sending the relevant Officials in
and control system. documentation to the International
Supervisory Bodies Business
Transactions of
23 May 1997
- United Nations
Convention against
Corruptiono
310ctober 2003
(Merida Convention)
Procedure for - Regulation of the internal | The Head of the internal Group companies that Head of the - EUDirective Website and
reporting system for reporting reporting systems, present are: Parent's 2019/1937- company
violations (whistleblowing) national | only for tghe Companies in 1)“Medium and Large Compliance Protection of intranet
(Whistleblowing) or EU regulatory scope for which thereisa Companies” (at least Function Bersons who report
violations; specific obligation in force fifty employees on reaches of EU law
- Identification of the pursuant to the applicable average in the last year); (Whistleblower
parties eligible to make whistleblowing regulations, 2)“Companies operating Protection Directive)
reports, channels and drafts and shares an annual in sensitive sectors”; - ltalian Legislative
means of reporting. report with the Board of 3) other than those Decree no. 24 of
Directors and the Board of referred to in points 1) 10 March 2023
Statutory Auditors on the and 2) and that have implementin,
correct functioning of the adopted anOMM Directive (E
internal reporting system pursuant to Decree 2019/1937
231/01.
Complaints - Guidelines for the timely | The Audit function, when the Group’s Insurance Group Insurance | UNEP Fl Principles for | Website and
management and correct management | monitoring the effectiveness | Companies with General Manager | Sustainable Insurance | company
policy of complaints relatingto | and efficiency of the internal | registered office in Ital¥ intranet
e

insurance companies,
agents and intermediaries
of the Unipol Group;
Definition of an approach
based on the principles of
fair treatment of insured
Barties, policyholders,
eneficiaries and injured
parties;
Speciﬁcg)rovisions onthe
receipt, filing and
reporting of complaints on
insurance intermediaries.

control and risk management
system, verifies the fairness
of complaints management
Erocedures. The Compliance

unctionreports, in periodic
reports on the activity carried
out, the overall situation of
the Complaints received on
the insurance investment
products distributed directly,
where applicable.

operating in the Non-Li

and Life businesses
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Party Main standards or
Policy Main content Monitoring Scope iﬁ:?:;il:tl:tqg:l e R S Availability
Non-Life and - Integration of The Corporate Social the Group's Insurance Group Insurance | UNEP FIPrinciples for | Website and
Life ESG sustainability risks into Responsibility Function Companies with General Manager | Sustainable Insurance | company
Guidelines insurance underwriting monitors appY‘lcation of the registered office in Ital intranet
(annexed to the rocesses; Guidelines withreference to | operating in the Non—Li‘?e
related - Management of the monitoring of the negative and Life businesses
underwriting negative effectson effects and annually shares a
policies) sustainability deriving summary report of the results
from underwriting with:
decisions; - theNon-Life and Life
- Definition of the Business Functions;
sustainability - theBoard of Directors;
performance assessment |- the Sustainability
approach and Committee;
identification of casesof |- the Group Risk Committee.
exclusion for customers
with incompatible ESG
risks or impacts.
Guidelines for - Guidelines for responsible
responsible investing, managing
investin, sustainability-related
(annexed to the risks and impacts;
Investment - Integration of
Policy) sustainability factors into
the analysis, decisions and
management of financial
andreal estate
investments;
- Promotion of thematic and
impact investments to
address environmental
and social challenges.
Supplier Code of | Definition of standards for The Purchasing Department | All parties that enter into | Purchasing - Principles of the Website and
Conduct for trade relations with of Unipol Assicurazioni SpA | contracts for the supply | Department of United Nations company
responsible suppliers, to prevent and and the purchasing of goods or services with | Unipol Global Compact intranet
rocurement mitigate negative impacts on | departments of the individual | the Parent and Assicurazioni - Guiding principles of
FCode sustainability Companies in Scope oversee | subsidiaries falling SpAand 1S020400-
compliance with the Code within the Group scoEe purchasing Responsible
during the Supplier selection | of consolidation (wit! offices of procurement
and Supply Contract drafting | the exception of agents | Companies in
process. and PA) Scope
Policy on the Definition of Guidelines on The DPO monitors regulatory | Parent and Group Chief Legal - General Data Website and
rotectionand | the protection of personal compliance in the privacy subsidiaries with Officer Protection company
everaging of data, including the approach | area, involving the Process registered office in Italy Regulation (GDPR) intranet
personal data to guarantee the protection | Owners and Privacy Contacts, | that process personal
and annexed of the rights and freedoms of | and annually submits areport | data.
“Unipol Data individuals inrelation to their | to the Board of Directorson | The Group companies
Vision” ersonal data and defines the effectiveness of the based outside Italy
ow to use available datato | controls adopted and arisk- | adopt their own personal
create shared value for the based action plan. data protection policies
benefit of the Community. consistent with the
Policy in question.
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Party

Main standards or

Policy Main content Monitoring Scope iﬁ;?:;il:tl:tqg:l e R S Availability

Policy on the - Organisational model for | The Board of Directors of Parent and Group Chief Legal EUATAct (EU Company

development the control of Al Risk; each Company in scope is subsidiaries with Officer Regulation on intranet

and responsible |- Guidelines onthe ultimately responsible for the | registered office in Italy Artificial Intelligence)

use of artificial development and internal control and that develop or use Al General Data

intelligence (Al) responsible use of Al management system for Al Systems Protection

systems systems; Risk, and ensures its constant Regulation (GDPR)

- Process for the completeness, operational
development and efficiency and effectiveness,
responsible use of Al also for outsourced activities
systems.

3.0 Agreement | Definition of guiding The Company provides AUA | Applied to all Agents Chief Distributed
principles of the relationship | withamonthly report with which Unipol Commercial to Agents
and reciprocal commitments | containing datarelating to Assicurazionihas a Officer associated
between Unipol Assicurazioni | Agency trends, necessaryto | mandate agreement with AUA

and the agency network,
represented bX Agenti Unipol
Associati (AUA)

monitor trends with respect
to the commitments made

(with very limited
exceptions)

All policies, guidelines and procedures noted above are subject to approval by the Parent's Board of Directors, also in exercising its
management and coordination activities with regard to the companies in scope. Subsequently, the Boards of Directors of the other
Companies assess and approve the Policy, insofar as it is applicable, in compliance with their related business models.

The interests of stakeholders, as identified and collected in multiple ways, were considered in setting Policies, Guidelines and
procedures and in their subsequent updates.
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Environmental information

Disclosures pursuant to Article 8 of Regulation (EU) 2020/852 (Taxonomy Regulation)

This section provides the information required by Art.10 of Delegated Regulation (EU) 2021/2178%, as amended by the Delegated
Regulation (EU) 2026/73, which integrates the “Taxonomy Regulation” and governs the reporting of environmentally sustainable
economic activities, defining the core performance indicators of financial undertakings to be included in annual financial reports
published from1January 2024.

As part of the Unipol Group's commitment to contribute to the challenges posed by climate change through its main areas of activity -
investments and insurance contract underwriting - the European Taxonomy of environmentally sustainable economic activities? (the
“Taxonomy") constitutes the reference framework for the orientation of Group strategies to the achievement of EU environmental
objectives (the “Environmental Objectives")?>.

From 2025, the Group has implemented simplifications and methodological updates as introduced by Regulation (EU) 2026/73 published
in the Official Journal of the European Union on 8 January 2026 (the “Omnibus Package”) on sustainable finance. These amendments
streamlined reporting obligations, with the aim of reducing operational complexity and improving the comparability of information.

In particular, the Omnibus Package introduces specific interventions on the reporting templates applicable to insurance companies,
aimed at reducing operational complexity and improving the methodological consistency of KPIs relating to investments and
underwriting activities.

For the Investment KPI, the amendments envisage simplification of the template, the integration of exposures to gas and nuclear
activities in the main model, exclusion from the denominator of asset categories that cannot contribute to the numerator and the
introduction of new disclosure items relating to exposures to counterparties that report on a voluntary basis or subject to materiality
thresholds.

For the Underwriting KPI, the structure of the template was streamlined by eliminating components deemed no longer necessary and
the introduction of a materiality threshold that makes it possible, under certain conditions, to omit the assessment of marginal portions
of the portfolio. The amendments essentially keep the logic of the KPIs unchanged without involving substantial changes to the data
collection and classification methods for reporting purposes.

As a result of the changes introduced by the new regulatory framework, the Group no longer applies the mixed consolidated KPI
previously envisaged by Commission Notice 2024/6691 (“Third Commission Notice"), which required the calculation of weighted
averages between segments characterised by different business models. From 2025, reporting is focused on the specific KPIs of the
insurance and financial sector, according to the simplified approach envisaged in the most recent regulatory indications. This evolution
allows for aclearer and more consistent representation of the Group's core activities, in line with the changes introduced by the Omnibus
Package and with the reporting framework defined by the ESRS.

Information on how and to what extent the Unipol Group's activities are associated with environmentally sustainable economic activities
in relation to investing and underwriting activities is disclosed below. The information is prepared in compliance with applicable
regulatory requirements, taking into account the interpretative documents and clarifications published by the competent authorities?3.

20 As amended by Delegated Regulation (EU) 2022/1214

2 Defined in Reg. (EU) 852/2020 and its Delegated Acts.

22 Commission Delegated Regulation (EU) 2021/2139 of 4 June 2021, as amended ("Climate Delegated Act") and Commission Delegated Regulation (EU) 2023/2486 of 27 June 2023.

23"FAQs: How should financial and non-financial undertakings report Taxonomy-eligible economic activities and assets in accordance with the Taxonomy regulation Article 8 Disclosures Delegated Act?”
published in December 2021 and supplemented by the “Commission Notice on the interpretation and implementation of certain legal provisions of the Disclosures Delegated Act under Article 8 of the EU
Taxonomy Regulation on the reporting of Taxonomy-eligible and Taxonomy-aligned economic activities and assets (third Commission Notice)" published in November 2024.
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Investment KPI

Financial investments

For the purpose of calculating the percentage of exposures, the denominator - corresponding to the “total investments” shown in the
table below - is determined by the sum of the following Statement of Financial Position items24:
- "Property, plant and equipment”, limited to Property;
- "Investments”;
“Cash and cash equivalents".

With reference, however, to the denominator of the proportions of exposures to Taxonomy-eligible and Taxonomy-non-eligible
economic activities (“Assets covered by the KPI"), in line with the amendments introduced by Delegated Regulation (EU) 2026/73 of
4 July 2025 on simplification of the content and presentation of information on environmentally sustainable activities applicable to
insurance companies, this is determined by deducting the amount of the following financial statement items from the denominator
defined above:

- held-for-trading financial assets;

- demandbank loans;

- exposures toundertakings that are not obliged to publish non-financial information pursuant to Article 19a or 29a of Directive

2013/34/EU;

- derivatives;

- cashand cash equivalents;

- other categories of assets (such as goodwill, goods, etc.).

Inorder to guarantee effective comparability of the data published, the European Commission?>requires that disclosures concerning the
aforementioned proportions are based on actual information, provided by the financial or non-financial undertaking in which the
exposure is held.

Torespond to this request, thus avoiding the use of estimates and as reference for calculation of the Taxonomy eligibility and alignment
of its investments, Unipol used the data disclosed by issuers in its portfolio through the related Sustainability Statement drafted
pursuant to Directive (EU) 2022/2464 (CSRD) for 2024. These data were collected promptly with the support of a specialist provider.
Also note that, in line with this standard and in application of a prudential approach, the Group also excludes investments in collective
investment undertakings from the “assets covered by the KPI", due, at the date of publication of this document, to unavailability of
information reported by these bodies suited to determining the portion of underlying investments classifiable as eligible, aligned or non-
eligible pursuant to Article 8 of Regulation (EU) 2020/852.

Real estate investments

Real estate investments and real estate for own use (with the exception of land), referring to Group companies, included in items 2
“Property, plant and equipment” and 4.1 “Investment property” of the Statement of Financial Position, were considered exposures in
Taxonomy-eligible economic activities as their nature was deemed consistent with the list contained in Annexes | and Il of Delegated
Regulation (EU) 2021/2139 (“Climate Delegated Act”).

To determine its alignment, the technical screening criteria envisaged in paragraph 7.7, Annex | of Delegated Regulation (EU) 2021/2139
were applied.

Withreference to investments inreal estate, for the calculation of the assets aligned in 2025, in continuity with the previous year, Unipol
took into consideration asubset of properties with respect to which it has precise information on energy performance, i.e. those included
in the scope of the energy management system certified according to ISO 50001 standard.

Within this scope, buildings (built before 31 December 2020) that have at least a class A Energy Performance Certificate (EPC) were
considered aligned with the technical screening criteria. For buildings with a lower class certification, the energy performance accurately
measured by the Energy Performance Certificates, in terms of kWh/m?2%, were considered. Therefore, the performance of the top 15%
of the national total stock expressed as operational primary energy demand was calculated, considering as reference point the individual
climate zones in which the buildings subject to alignment assessment are located.

24 Therefore, the total investments considered in order to calculate the Taxonomy indicator oninvestments do not include items“1. Intangible assets", “2. Property, plant and equipment” other than property,
"3. Insurance assets”, “5. Other financial assets”, “6. Other assets”.

% "FAQs: How should financial and non-financial undertakings report Taxonomy-eligible economic activities and assets in accordance with the Taxonomy regulation Article 8 Disclosures Delegated Act?"
published in December 2021, FAQno.12.

% For properties with an EPC indicating an energy performance assessed prior to the current classification (26/06/2015), the index was normalised, restating the performance from kWh/m3 to kWh/m2.
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To this end, as a prudential measure?, the information on energy performance by climate zone contained in the SIAPE (Energy
Performance Certificates Information System) portal created and managed by ENEA was used?®.

To ensure the proper performance comparability, considering that residential buildings, due to their technical characteristics, have a
lower average EPI (energy performance index) than non-residential buildings, the performance considered in the calculation was divided
into two categories: residential properties and other properties. Their energy performance was then compared with the performance of
the top 15% of the building stock in the same category and the corresponding climate zone in terms of operational primary energy
demand.

Buildings for which the performance was lower were therefore considered to meet the technical screening criteria for climate change
mitigation. In cases where a building has several cadastral units with different energy performances, the building performance was
calculated considering the weighted average performance for the useful area of each unit.

For properties that contribute to the climate change mitigation objective, compliance with the criterion of “do no significant harm” to

the climate change adaptation objective was assessed.

As part of the analyses carried out on the proprietary portfolio, various scenarios were analysed:

- Net Zero 2050, a time horizon of 10 and 20 years, which envisages an increase in temperatures of 1.4° at the end of the century. The
combination analysed to represent this temperature increase at the two reference dates is RCP 4.5 - 2040;

—  Current Policies, a time horizon of 30 years, which envisages an increase in temperatures of 2.9° at the end of the century. The
combination analysed to represent this temperature increase at the reference date is RCP 6.0 - 2065.

The impact of scenarios with climate change effects was assessed by comparing the change in average annual loss (AAL) and reinsurance

costs with respect to the baseline scenario.

The scenario loss was calculated considering the cumulation over the five years of the plan of the expected deterioration in the average

annual loss net of reinsurance. The analysis was conducted in relation to the climate factors to which the Group is most exposed: flood,

convective storms and electrical damage from weather events.

In the scenario impact assessments, possible management actions to mitigate physical risks were not considered. In this context, the

impact in terms of AAL is not very significant and no significant risks are highlighted.

The properties in question belong to Unipol Group companies (Unipol Assicurazioni, SIAT, Midi) or to real estate funds managed by Unipol
Investimenti SGR, to which the policies apply as described below in the paragraph “Verification of the safeguard clauses referred to in
Article 3c of the Taxonomy Regulation” in compliance with minimum safeguards in conducting business.

2 The approach adopted is prudential as it assumes that the energy performance of the overall building stock is that indicated in the SIAPE. It is instead reasonable to expect that the portion of the total
buildings without EPC could have a significantly lower energy performance as they are not recent constructions and/or recently subject to energy upgrading.

8 A useful methodological reference to support the analysis was the report “Percentage distribution of primary energy (Ep) values in the Italian national building stock”, prepared by the Italian
Thermotechnical Committee for CRIF, 2022.

Unipol v Consolidated Financial Statements 2025 » 109



€m

Exposures %
1 | Total investments 100% 79.849
2 | Assets covered by the KPI 28.3% 22,573
% of assets covered Turnover-based (%) Capital expenditures-based (%)
3 | Taxonomy-eligible activities 37.4% 40.1%
4 | Taxonomy-eligible nuclear energy related activities 03% 0.4%
5 | Taxonomy-eligible fossil gas-related activities 05% 0.4%
6 | Taxonomy-aligned activities 1.5% 13.9%
7 | Counterparties subject to Articles 19a and 29a of Directive 2013/34/EU 4.4% 6.6%
8 | Of which non-financial undertakings 4.0% 6.2%
9 | Of which financial undertakings 0.4% 0.4%
10 | Other covered counterparties and real estate assets 6.8% 6.8%
Insurance or reinsurance undertaking's investments other than investments held in
11 | respect of life insurance contracts where the investment risk is borne by the 11.0% 133%
policyholders
12 | Exposures included on a voluntary basis 03% 0.4%
13 | Transitional activities 0.4% 0.5%
14 | Enabling activities 1.6% 2.4%
15 | Taxonomy-aligned nuclear energy-related activities 0.2% 0.2%
16 | Taxonomy-aligned fossil gas-related activities 0.0% 0.0%
Taxonomy-aligned activities per environmental objective Turnover-based (%) Capital expenditures-based (%)
17 | Climate change mitigation (CCM) 98.8% 96.2%
18 | Climate change adaptation (CCA) 0.4% 32%
19 | Water and marine resources (WMR) 02% 02%
20 | Circular economy (CE) 0.4% 02%
21 | Pollution (PPC) 02% 02%
22 | Biodiversity and ecosystems (BIO) 0.0% 0.0%
23 | Non-assessed exposures 0.0% 0.0%
24 | Exposures financing non-assessed non-material activities of counterparties 0% 0%
25 Exposures ﬂnancihg counterparties reporting in accordance with Article 7 of the 0% 0%
Delegated Regulation'
26 | Non-assessed exposures as considered non-material 0% 0%
Breakdown of covered assets % Qi
27 | Counterparties subject to Articles 19a and 29a of Directive 2013/34/EU 81.8% 18,469
28 | Of which non-financial undertakings 647% 14,6M
29 | Of which financial undertakings 17.1% 3858
30 | Other covered counterparties and real estate assets 16.1% 3632
Insurance or reinsurance undertaking's investments other than investments held in
31 | respect of life insurance contracts where the investment risk is borne by the 94.8% 21,404
policyholders
32 | Exposures included on a voluntary basis 21% 472
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Underwriting KPI
Insurance and reinsurance business is included in the Taxonomy as an economic activity able to make a substantial contribution to the
objective of climate change adaptation through the provision of insurance and reinsurance services relating to the coverage of climate-
related hazards, in compliance with Annex I, points 10.1and 10.2, of the Climate Delegated Act.
With specific regard to insurance, point 10.1 identifies the provision of insurance services related to the underwriting of climate-related
hazards, classified in Appendix A of the Climate Act, within the lines of business specifically envisaged for the insurance sector.
For the purposes of Taxonomy eligibility, in addition to inclusion in one of the activities expressly listed in point 10.1, Annex Il of the
Climate Delegated Act, the policy must include cover for one or more “climate perils” identified in Appendix A to that Annex®.
To identify eligible policies and related premiums, the Group adopted the risk category as the analysis and selection criterion,
representing the minimum disaggregation unit through which premiums recognised in the insurance classes3° are allocated to the
different types of guarantee. The risk categories attributable to climate perils were selected, including weather events, fire and flood.
Using these categories as basis, the products and guarantees envisaging related cover' were identified.
The analysis made it possible to identify the lines of business in which the Group provides insurance cover referring to climate hazards,
and within these insurance activities, which policies to include for the purpose of calculating the underwriting KPI.
As aresult of the analyses, the Group identified significant eligible underwritings in the following areas:

- other motor insurance;

- marine, aviation and transport insurance;

- fireand other damage to property insurance.

To be considered Taxonomy-aligned, an insurance business must meet the technical screening criteria that establish its substantial
contribution to climate change adaptation.

Within the eligible activities, the Group promptly verified compliance with the applicable criteria, identifying a subset of both “standard”
and “tailor-made” products/guarantees in the Unipol Assicurazioni offer aimed at companies (both SMEs and Corporates) that comply
with the established criteria.

If the cover for climate risks is included in insurance contracts that cover multiple risks, in order to calculate the Taxonomy alignment,
only the proportions of premiums concerning the cover of climate risks were calculated, using the risk category as an element in the
calculation.

In application of the criterion of “do no significant harm” to the climate change mitigation objective, the aligned premiums excluded those
underwritten by legal entities operatingin the fossil fuel mining, storage, transport or production sectors, identified through analysis and
selection of the respective ATECO codes.

Non-Life insurance underwriting Absolute premiums Proportion of premiums Absolute premiums Proportion of premiums
activities 31/12/2025 31/12/2025 31/12/2024 31/12/2024
Amounts in€m % Amounts in€m %
Taxonomy-aligned activities 130 1.3% 138 15%
Nuclear energy-related activities® 0 0% na. na.
Fossil gas-related activities 2 0.03% na. na.
Taxonomy-eligible activities 1101 4% 1,038 8.8%
Nuclear energy-related activities 0 0% na. na.
Fossil gas-related activities 7 01% na. na.
Non-eligible activities 8,417 87.3% 8,062 89.7%
Iv:it:tle:on-life insurance gross premiums 9,648 100% 9,238 100%

29“Draft Commission notice on the interpretation of certain legal provisions of the Disclosures Delegated Act under Article 8 of EU Taxonomy Regulation on the reporting of eligible economic activities and
assets”, FAQno.25

30Under Italian law, "class" refers to management of the form of insurance corresponding to a risk or group of similar risks from the points of view of risk assumption and damage settlement.

3' It should be noted that in the limited number of cases where a reliable breakdown of premiums by risk category was not available in the databases, such premiums were conservatively considered non-
eligible.

32For the purpose of identifying Taxonomy-eligible and Taxonomy-aligned premiums relating to exposures to the fossil gas and nuclear energy sectors, the Group referred to the ATECO business codes of
the insured counterparties, verifying their correspondence with that indicated in the Regulation (EU) 2020/852 and the related Delegated Acts. Subsequent substantive assessments of the underwritten
activities have, however, shown that such exposures cannot be attributed to activities directly falling within the scope of “nuclear energy activities" as defined by the applicable regulatory framework.
Consequently, the amounts related to these activities have been reported as zero for the purposes of both eligibility and alignment.
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Verification of the safeguard clauses referred to in Article 3(c) of the Taxonomy Regulation

The criteria for environmentally sustainable economic activities referred to in Article 3 of the Taxonomy Regulation, in addition to the
substantial contribution to one or more environmental objectives and to the principle of “do no significant harm” to any of the others,
require compliance with minimum safeguards in conducting business.

These safeguards, which are covered by Article 18, paragraph 1 of the Regulation, refer to the procedures implemented by an undertaking
to ensure alignment of its operations with the OECD Guidelines for Multinational Enterprises and the UN Guiding Principles on Business
and Human Rights, including those set out in the eight fundamental conventions identified in the Declaration of the International Labour
Organisation on Fundamental Principles and Rights at Work and the International Bill of Human Rights.

Verification of compliance of the safeguard clauses is based on the establishment and maintenance of adequate corporate due diligence
processes and systems on the topics specified by the Guidelines and Guiding Principles cited above, and in particular: Human rights;
Employment and industrial relations; Environment; Corruption, Incitement to corruption and extortion; Consumer interests; Science and
technology; Fair competition; Taxation.

The Group due diligence processes and systems are based on the indications of the OECD “Due Diligence Guidance for Responsible
Business Conduct”, which requires the use of a framework aimed at identifying, preventing, mitigating, tracking and communicating on
an ongoing basis the actual and potential negative impacts on human rights in its operations, supply chains and other business
relationships.

The main aspects and phases of the due diligence process implemented by the Group from a transversal perspective and with reference
to specific areas of potential impact that pertain to material topics, are integrated in this document as shown in the table in the “General
information” chapter, section “The due diligence process”.

In general, the Unipol Group is committed to acting in compliance with the Charter of Values, the Group Code of Ethics and the Principles
of the United Nations Global Compact it has adopted. The Group has also adopted a Whistleblowing Procedure to allow internal reporting
of national or EU regulatory violations, which are harmful to the public interest or the integrity of companies falling within the scope of
application, and of which whistleblowers have become aware in the working context; a description of the approach and results of
application is provided in the “Governance information” chapter, section “Business conduct”, “Whistleblower protection”.

At specific topic level, the due diligence systems adopted by Unipol concerning human rights (including workers' and consumers' rights)
are summarised below, to provide an overview of the approach adopted with regard to the various material topics, as well as in the area
of fair competition and taxation, which are not discussed in other points of the Sustainability Statement.

The due diligence systems adopted by Unipolin the related areas are:

Human rights (including workers’ and consumers' rights)
The “Guidelines on Human Rights" aim to define and develop a structured approach to the topic, in order to identify, monitor and manage
the impacts on human rights in all their forms, with a commitment to avoid directly causing, indirectly contributing or in any event be
associated with the generation of negative impacts on human rights in all spheres of influence of Unipol, through the systematic and
progressive application of these Guidelines at every organisational and functional level of the Group.
The identification and assessment of current and potential negative impacts on human rights are the subject of a systematic, structured
and periodically repeated process, which provides for internal analysis tools and integration of external sources to ensure broad and
timely monitoring.
The Group's impact management model establishes assessment procedures which make it possible to systematically identify and
analyse the risk of the generation of potential negative impacts on human rights by the Group directly or as a contribution, as well as
indirectly through its value chain. Internally and throughout the value chain, the Group employs a number of analysis and listening tools
(whistleblowing, reports to the Ethics Officer, trade union communications, data-driven analysis systems) and involves multiple players
(including: rights holders; players in the value chain, such as suppliers, investees and customers; reliable, independent and competent
externalinformation sources; sustainability factor data and information providers) with which it collaborates to identify potential human
rights violations linked directly to its activities or indirectly through its spheres of influence.
The assessment aims to determine:

- potentially negative impacts on human rights in the various areas of activity of the Group;

- efforts of the business model to mitigate or manage the risk of generating these impacts.
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This process also allows for the timely identification of any negative impacts actually generated, in which case, an assessment of the
main causes, in order to prevent their repetition and adopt safeguards to prevent repetition of the event and adopt suitable corrective
measures.

Through these assessments, the Group identifies the action priorities in terms of the severity and probability of negative impacts on
human rights, both in its direct activities and throughout the value chain.

If the materiality analysis identifies actual or potential negative impacts on Human Rights, in the Sustainability Statement, inrelation to
the topics and sub-topics with respect to which the material impacts occur, Unipol describes the policies and actions adopted to prevent,
mitigate, manage and remedy these impacts, and the results obtained as a consequence.

Fair competition

The Unipol Group has set up specific Antitrust compliance programmes in the three main insurance companies (Linear in 2021, Unipol
Assicurazioni33in 2022 and UniSalute in 2023).

These programmes have the objective of “securing” the Companies’ processes and activities, further strengthening the antitrust culture
and sensitivity among employees, and are implemented on the basis of indications provided in the Antitrust Authority (AGCM) Guidelines
on antitrust compliance and Italian and international best practices of reference. Application of the programmes involves the following:

- mapping the areas and business activities potentially exposed to antitrust risk;

- preparing amanual, containing guidelines on the management of potentially sensitive activities from an antitrust perspective,
and an organisational procedure containing adequate measures to prevent the commission of antitrust offences or limit their
consequences;

- identifying an internal contact to be assigned the duties of Antitrust Compliance Officer, responsible for supervising
implementation of the Procedure.

The Group simultaneously undertook an important initiative to raise the awareness of its employees and the agency network on
consumer protection, through a specific training activity that involved all the Group Companies.

Taxation

The Unipol Group attaches strategic importance to the control of tax risk in the pursuit of sustainable success objectives. In order to
reduce exposure to tax risks, Unipol - in line with the indications of the Organisation for Economic Co-operation and Development (OECD)
as implemented by the Tax Authorities in the regulations for the establishment of cooperative compliance - has implemented a tax risk
management system (“Tax Control Framework” or “TCF"), as a set of rules, procedures, organisational structures and controls to allow
the recognition, measurement, management and control of tax risk. One of the elements forming the TCF implemented by Unipol is the
tax strategy that defines the principles and limits on which tax risk management is based. The strategy approved by Unipol in 2022 was
later also adopted by the other Group companies. The Tax Control Framework adopted by Unipol complies with international standards
and with Tax Authority instructions as defined in the Guidelines of 10 January 2025, supplemented for insurance companies by the
provision of 7 August 2025.

Unipol was admitted to the cooperative compliance regime starting from 2023.

ESG score of customers

Though aware that monitoring the sustainability performance of customers (which are mostly small and very small companies) presents
significant complexities in its Non-Life ESG Guidelines Unipol has defined an approach that involves assessing the sustainability
performance of current and potential customers, on the basis of which continuation of the business relationship is decided. The ESG
Score attributed to customers that are joint-stock companies is based on public data, both specific to the individual company and
referring to their sector and geographic area, and provides a predictive assessment of the potential impact of the company on social
profiles (in particular on human and workers' rights), governance and environmental issues. Additional details are available in the
“Governance information - Business conduct” chapter, “Responsible action in investment and underwriting” paragraph.

3 The Antitrust Compliance Manual and the Antitrust Organisational Procedure were approved for the first time on 15 December 2022, by resolution of the Board of Directors of the then UnipolSai
Assicurazioni S.p.A. As aresult of the merger by incorporation of UnipolSai Assicurazioni S.p.A. into Unipol Gruppo S.p.A. and the resulting change of the company name to Unipol Assicurazioni S.p.A., they
were updated and approved in order to make them applicable to Unipol Assicurazioni S.p.A, effective as of 1 January 2025.
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Climate change

Climate change is a fundamental topic for a player in the financial and insurance sector, as it is material both in terms of impact and
financially, in the mitigation and adaptation aspects.

Therefore, the Unipol Group has defined an organic system for approaching the topic, ranging from the definition of governance controls
to impact measurement and monitoring.

To support and reinforce this approach, the remuneration policies defined for the three-year period 2025-2027 require 15% of the long-
term variable remuneration (LTI Bonus) of the Chief Executive Officer and General Manager of the Parent and of Key Personnel to be
connected to the achievement of Scope 1and 2 emission reduction targets for properties for business use and the vehicle fleet of the
Unipol Group and the implementation of thematic investments, for the most part aimed at emission reduction. Therefore, approximately
6% of the total remuneration of the Chief Executive Officer and General Manager of the Parent is linked to this type of target.

In 2024, Unipol began the process of drawing up its transition plan for climate change mitigation based on indications provided by the
main reference frameworks at international and European level. The definition of its contents continued during 2025, through the
updating and reconfirmation of targets for the reduction of climate-changing emissions inherent in Scope 1 & 2 and Scope 3 - Category
15.Unipol has set itself the objective of adopting the plan within the next reporting year. The developments and finalisation of the content
arerelated to the development of guidelines by the main reference organisations at European and international level.

Material impacts, risks and opportunities in relation to climate change

The materiality analysis brought to light material impacts and risks with regard to climate change at aggregate Group level, described
below:

Sub-topic IRO description and effects I/R/0O Time horizon*
Climate change Generation of greenhouse gas emissions related to own activities (E1-IRO1) Negative impact ST
mitigation (actual) MT
LT
Generation of greenhouse gas emissions related to consumption by insured counterparties, investee Negative impact ST
counterparties and the Group's supply chain (E1- IR02) (actual) MT
LT

Reduction of third-party greenhouse gas emissions through the development of insurance products aimed at | Positive impact (actual | ST

climate change mitigation and the application of underwriting policies to support mitigation (E1- IRO3) and potential) MT
Underwriting risk (non-life and health) linked to the signing of contracts to protect goods and assets for Risk (potential) ST
policyholders operating in emission sectors, as well as I;:gotential reduction in the car fleet in circulation and MT
increase in claims management costs (transition risk) (E1- IRO4)

Market risk for investments in counterparties operating in sectors exposed to decarbonisation policies, with | Risk (potential) ST
low ESGratings, or not meeting expectations in terms of green transition, as well as that linked to write-down MT
of the Group's real estate portfolio due to energy efficiency issues (transition risk) (E1- IRO5)
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Sub-topic IRO description and effects I/R/0O Time horizon*
Climate change Lack of financial protection to customers for extreme weather events due to limits on the options for Negative impact ST
adaptation offering cover to ensure more comprehensive sustainability of the Companies (E1- IRO6) (potential) MT

LT

Increasing the resilience of counterparties by offering insurance solutions that make it possible to deal with | Positive impact (actual | ST
economic losses linked to extreme climate-related events and initiatives that contribute to building and potential MT
awareness of climate risks (E1- IRO7)

Underwriting risk (non-life and health) linked to the potential increase in claims due to the worsening of acute | Risk (potential) MT
and chronic weather events, with potential reduction in profitability (E1- IRO8) LT

Market risk, linked to exposure of the securities and real estate portfolio to sectors and geographic areas Risk (potential) MT
particularly vulnerable to acute and chronic physical risks (E1- IRO9) LT

Risk of business interruptions due to events that damage the properties and the active infrastructures of the | Risk (potential) MT
Company (E1-1R010) LT

Increase in insurancePremiums and generation of profitability thanks to the growing demand for extreme Opportunities (actual | ST

weather event cover fri

om and the development o Eroducts with underlying advanced Pricing & Underwriting | and potential) MT
models, able to improve risk selection as well as enhance the risk prevention and reduction measures by
customers (E1-IRON)

*ST = Short Term; MT = Medium Term; LT =Long Term

The impacts set forth above originate from and are linked to the Group's strategy and business model, particularly the core insurance
business, which plays a central role in preventing and protecting the company from climate risks, and investment activities, as they
enable the work of other economic players. The anticipated and current financial effects of risks and opportunities are a fundamental
element for the definition of the company strategy in the short-, medium- and long-term. In line with the provisions of current accounting
standards, where applicable and pertinent, the context of risks and opportunities and the relative strategy were taken into consideration
to prepare the Unipol Group's consolidated financial statements, both in current terms (e.g. valuation of properties, technical provisions
and any provisions for future risks or charges) and prospective terms (e.g. impairment testing on financial assets or goodwill).

In the Group framework, risks linked to climate change include the increase in the frequency and severity of natural events resulting
from climate change, with a resulting increase in damages for the Group and insured customers (acute physical risks), and long-term
climate changes, with aresulting increase in adverse conditions for the Group and insured customers (events becoming chronic - chronic
physical risks). Transition risks, i.e. risks deriving from the transition to an economy with low greenhouse gas emissions, such as risks
linked to changes in market preferences, new technologies, market policies and alliances and liability risk disputes, are also included.
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Resilience analysis

As part of the sustainability risk exposure assessment framework, the following risk drivers have been identified with regard to climate-
related risks:
1. Physicalrisks: Temperature, Water, Solid Mass and Wind;
2. Transition risks: Customer preferences and market sentiment, New technologies, National and international policies and
market alliances and Litigation.

This analysis framework was developed on Unipol Assicurazioni as the most representative Company of the Group, and as part of the
2025 Own Risk Solvency Assessment Report (the “ORSA Report”) it was extended to UniSalute as the Group's Health hub.
The microeconomic and macroeconomic transmission channels were then also analysed; the impacts identified were translated into
traditional risk categories (non-life and health underwriting, life underwriting, market, reputational, strategic and operational). This
process made it possible to estimate the Group's level of exposure to climate-related risks, through analysis conducted on Unipol
Assicurazioni and UniSalute with reference to each risk category impacted, by collecting a significant amount of data and identifying
specificindicators (Key Risk Indicators - KRI). The final result was a heatmap of climate-related risks, included in the ORSA Report, which
can be used to estimate the potential impact by risk category and the level of overall materiality by providing a cross-cutting vision of
the different traditional risk categories.
Withreference to the risks associated with climate change, in order to test the resilience of its strategy and business model, the Unipol
Group has developed scenario analyses aimed at measuring the impacts of physical and transition risks on the assets and liabilities in
the Group financial statements, updating its assessments every year. The analysis was most recently carried out at 31 December 2025.
In addition, certain stress scenarios are assessed for physical risks and transition risks as part of the framework of stress tests defined
by the Group and described in the ORSA Report, which allow measurement of the Group’s resilience over the projection time horizon
considered (2026-2030). In order to guarantee a standard of comparability, the Group has decided to adopt the scenarios defined by the
Intergovernmental Panel on Climate Change (IPCC) for its physical risk analysis relating to the insurance business. As, in its Opinion34,
EIOPA requires subjecting a company to a sufficiently wide range of stress scenarios3, including at least two scenarios, when possible,
all RCP scenarios® were analysed (2.6, 4.5, 6.0, 8.5)%.
Referring to the Non-Life insurance business, the analysis of the impact of climate change on physical risks in the ORSA Report is broken
down into:

1. identification of the business lines characterised by direct or indirect impacts of climate change;

2. analysis of the monitoring of climate change to date (“Climate Change So Far”);

3. analysis underlying the calibration of the most significant stress scenarios (“Hot House World" and “Net Zero");

4. analysis of the different "IPCC-RCP scenario/horizon” combinations available for the most significant acute physical risks

(flood and convective storms);
5. long-term analysis (2050-2100) for chronic risks (i.e., average sea level rise) and the acute risks currently considered secondary
perils (fire and drought) considering the breakdown of the Group portfolio.

Itis important to note that the climate is a complex system whose dynamics may change drastically when the threshold values of certain
key variables are exceeded. Therefore, although the models adopted consider uncertainty, they cannot adequately model all extreme
trends that may emerge following the activation of feedback mechanisms that would bring the system towards a new balance.
Referring to the Life insurance business, the analysis of the impact of climate change on acute physical risks in the ORSA Report is
broken down into:
1. identification of the business lines characterised by direct or indirect impacts of climate change;
2. analysis of the impacts, including long-term, of climatological (i.e. heat waves, cold waves, droughts, fires), hydrogeological (i.e.
floods, landslides) and meteorological (i.e. storms) events on the basis of various scientific studies present in the reference
literature.

Withregard to the assessment of the climate change impact on physical risks relating to the financial investments portfolio, the Group
quantifies impairment on the basis of the scenarios outlined by the Network for Greening the Financial System (NGFS), consistent with
the scenarios used to assess the physical risks of insurance liabilities. The analyses are performed at individual hazard level, in turn
classified as acute or chronic and subsequently aggregated, and by individual physical asset held by each counterparty in the portfolio.

34EIOPA, Opinion on the supervision of the use of climate change risk scenarios in ORSA, April 2021.

35 The EIOPA Opinion suggests setting up at least two scenarios: one with a temperature not exceeding 1.5° C and another with temperature of over 2° C (point 3.18 of the EIOPA Opinion).

36 Representative Concentration Pathways (RCP)

37For more details, see for example IPCC (2021). Climate Change 2021: The Physical Science Basis. Contribution of Working Group | to the Sixth Assessment Report of the Intergovernmental Panelon Climate
Change [Masson-Delmotte, V., P. Zhai, A. Pirani, S.L. Connors, C. Péan, S. Berger, N. Caud, Y. Chen, L. Goldfarb, M.I. Gomis, M. Huang, K. Leitzell, E. Lonnoy, J.B.R. Matthews, T.K. Maycock, T. Waterfield, O.
Yelekgi, R. Yu,and B. Zhou (eds.)]. Cambridge University Press. In Press. https://www.ipcc.ch/report/ar6/wg1/
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The impacts on the value of financial investments originate from physical damage and business interruptions for acute hazards and
business interruptions or loss of productivity due to chronic hazards.

Regarding the assessment of the climate change impact on transition risks of investments, the Group quantifies losses in value for the
different asset classes (bonds, shares, funds, etc.), originating from the shocks at individual instrument level, calibrated based on
scenarios outlined by the NGFS, relating to Phase V.

In addition, with particular reference to the assessment of transition risk relating to properties, their redevelopment cost was
estimated using a model that, in relation to the actual or estimated carbon footprint of each building, defines which energy efficiency
measures should be applied to align the future carbon performance of the properties, expressed in terms of greenhouse gas intensity
and specific decarbonisation processes by property type and country established for the reference scenario. On the other hand, in
relation to owned properties for business use, assessments were carried out on the impacts of physical climate risks, based on analyses
of the different available combinations of “IPCC-RCP/horizon scenario” for the most material acute physical risks (flood and convective
storms).

Concerning the stress scenarios evaluated on both types of climate risk, based on the information available at the date on which the
ORSA Report was drafted, the estimates of financial and economic developments, the assessment methodologies described and the
assumptions made within the latter, the level of current and forward-looking capital adequacy of the Unipol Group measured using the
Partial Internal Model is deemed adequate to meet the Risk Appetite and Risk Tolerance levels approved, even in light of the stress test
scenarios defined for physical and transition risks.

Material impact and risk identification approach
Identification and assessment of impacts on climate change

The Group has a consolidated process in place for the analysis and monitoring of its direct and indirect impacts on climate change
throughout the entire value chain. Unipol monitors and reports onits gross greenhouse gas emissions in Scope 1, i.e. emissions originating
from the company's own sources or those controlled by the company, Scope 2, i.e. indirect emissions linked to use of electricity, steam
or heat, both location-based and market-based, and Scope 3, i.e. indirect emissions that occur in the value chain.

Withregard to this last scope, all of the categories set forth in the GHG Protocol standard were first considered, to identify the applicable
ones. For the various categories, the calculation and/or estimation methods available at market and sector level were then considered,
in order to quantify the Group's emissions. As described in detail in the tables relating to the metric “Gross GHG emissions disaggregated
by Scopes 1, 2 and 3 and total GHG emissions”, for certain Scope 3 categories the emissions calculated relate to a part of the overall
scope, determined on the basis of the usable methodologies and/or the data available to the Group. In examining the summary snapshot
of Scope 1, 2 and 3 GHG emissions presented below, it is therefore necessary to consider that the results for 2025 will be subject to
evolutionary updates, which will lead to:

- methodological and database refinements;

- possible additions to the various categories with additional scope portions, as a result of the methodological and database
refinements referred to above.

The analysis carried out for all categories, with the scopes described in detail in the “Gross GHG emissions disaggregated by Scopes 1, 2
and 3 andtotal GHG emissions”table, confirms that the negative impacts on climate change occur in the upstream and downstreamvalue
chain:
- emissions relating to investment activities3® (Scope 3-category 15) represent around 30% of total emissions;
- emissions from long-term car rental customers of UnipolRental (Scope 3 - category 13) represent around 33% of total
emissions;
- emissions relating to the purchase of goods and services (Scope 3 - category 1) represent approximately 10% of total
emissions39:
- Scopeland2emissions instead represented less than 2% of total GHG emissions.
In the materiality analysis, although impacts relating to the generation of Scope 1and 2 emissions are quantitatively low compared to
other categories, they emerged as material as they represent the scope under the Group’s direct responsibility, with respect to which the

38 With regard to the climate impacts of investments, the analysis was conducted on data at 31 December 2025. The assets under management subject to analysis include both corporate debt and equity
securities. The value of 605,381tC0,eq reported in Scope 3 - Category 15 Investments represents the absolute emissions of the directly managed corporate equity and debt securities portfolio, in terms of
Scope 1& 2 C0,eq emissions. The asset classes cash, UCITS, ETFs, derivatives and unlisted instruments are excluded from the analysis.

39 In the estimate of emissions relating to the purchase of goods and services, the costs incurred for monetary or in kind compensation for damages due to compensation beneficiaries deriving from
insurance activities were not included in the calculation scope pending further analyses and sector-specific methodological developments.
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regulatory and market context has expressed oversight expectations for years now and the Group has full control over the levers of
action for contributing to global objectives for limiting global warming.

Identification and assessment of risks associated with climate change

The Unipol Group's process for identifying and assessing risks associated with climate change, whether physical or transition risks, is
described below.
Concerning the other risks typically analysed in relation to the insurance business, two distinctive aspects in the analysis of climate risks
are highlighted:
- thereference time framework, which is of longer duration and considers both a short/medium-term time horizon consistent
with the business and strategic planning analysis and a longer-term horizon consistent with the nature of the subject of study.
The scheme below, set out in the EIOPA Application Guidance*®, is useful to reconcile the taxonomy of the time horizons
concerning climate risks with those typical of business analysis;
- uncertainty which, given the resolution and limits of existing climate models, is higher than in other risk analyses.

2025 2030 2040 2050 2100
Business time Mid-term Long-term
horizon
Climate change time Mid-term Long-term
horizon

A)  Physical risks

With regard to the analysis of physical risks, the climate-related hazards and value chain areas analysed, identified on the basis of the
materiality of climate hazards in Italy, representing the Group's reference market, as well as the Group's business model and exposures,
are as follows:

Non-Life Insurance Owned properties for
N Life Insurance Business business use and third- Financial investments
Business
party use
Floods and extreme precipitation X X X
Severe convective storms X X X
Acute X
risks Drought (secondary perils)
o X
Wildfire (secondary perils) X
X
Heat waves (secondary perils)
Sealevelrise X
(secondary perils)
C.hronlc Heat, cold and extreme precipitation X
risks
Snow and extreme wind X

As far as the Non-Life and Life insurance business is concerned, direct exposures to physical risks of the Group are nearly entirely
concentrated in Italy (more than 99% of the property sums insured). The assessments on the evolution of physical risks that formed the
basis for analyses of the Group's exposure to these risks are those reported in the IPCC report “AR6 Climate Change 2021: The Physical

40 E|OPA (2022). Application guidance on running climate change materiality assessment and using climate change scenarios in the ORSA. EIOPA -BoS-22/329
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Science Basis" (hereinafter the “IPCC AR6 Report”), considering - as mentioned above - all RCP scenarios where possible. The report
refers in an aggregate manner to the macro-region of Southern Europe, within which countries such as Spain, Italy and Greece show
different trends depending on the risk considered; for its analyses, Unipol took into consideration the highest level of granularity
available with reference to the geographical area in which it operates.

As regards the monitoring of the most material climate hazards for Italy, to provide an overall framework in terms of frequency and
severity of extreme natural events, the Group also monitors the evolution of a series of indicators included in the European Extreme
Events Climate Index (E3CI) promoted by the IFAB (Foundation Big Data and Artificial Intelligence for Human Development), CMCC
(Euro-Mediterranean Centre on Climate Change) and Leitha (Unipol Group company specialised in the development of data-intensive
solutions). The goal is to provide information on the areas concerned by a number of types of weather-induced hazards and their
severity#. For flooding and convective storms, the impact assessments relating to the Group insurance portfolio were conducted based
on the baseline estimates (not influenced by climate change) of some of the most advanced market models for acute physical risk
analysis. The impacts of climate change were assessed in relation to the short-, medium- and long-term time horizons and the RCP2.6,
RCP4.5,RCP6.0 and RCP8.5 emission scenarios.

Applying the frequency-severity logic, the analyses were based on the assumption of a change in only the frequency component, with
severity considered to remain constant. In particular, both the underwriting portfolio, for the Property and MV lines, and the Group real
estate portfolio were analysed. Specifically for floodrisk assessment, the Group used a dedicated module integrated within the available
market catastrophe model. For severe convective storms, internal analyses were performed based on the conditioning of the results of
market models through a statistical approach, based on the most recent findings of sector scientific literature, appropriately
corroborated by a discussion with partners with specific experience on the matter. Regarding flooding, the analyses conducted show an
increase in the hazard, which is more significant for the more severe RCPs: while for the RCP2.6 scenario the dynamics of the increase is
limited in both the short and long-term, for the more severe RCP8.5 scenario the increase in the hazard is significant especially in the
long-term. Regarding convective storms, particularly concerning the joint contribution of hail, gusts of wind and tornadoes, it is
confirmed that RCP85 is the severest in the long-term, with a higher impact as the time horizon considered increases. For this last
hazard, we should further note the considerable uncertainty associated with the assessments performed, linked to the complex nature
of such phenomena and the divergence of the estimates of currently available models, particularly evident in some geographical regions.

As regards secondary perils, overall, the results of the analyses provide support especially concerning potential strategic risks which
could, in the mid-/long-term, change the geographical composition of insurable risks or increase the significance of specific risks in terms
of Non-Life insurance underwriting in the Italian market.

The Unipol Group also assessed the impacts of physical risk on the entire portfolio of financial assets, estimating the potential
impairment of investments in the Non-Life and Life sectors. With reference to the Life segment, the analysis included Class C
investments, Class D investments and free assets.

As concerns acute physical risks, the costs for physical damages are assessed, or the economic losses deriving from the partial or total
destruction of an exposed asset and the necessary cost to repair or completely replace the asset and resume operations. For all acute
risks, with the exception of tropical cyclones, the cost deriving from the business interruption that would occur during and immediately
after a climate event is also considered: indeed, the model assumes that most physical risks entail a spatially limited but intense
interruption of business operations and that business is lost for the duration of the event.

Chronic physical risks emerge primarily as a reduction in productivity and the availability of labour or changes in production process
efficiency. Unlike acute risks, chronic risks emerge slowly, but may continue for extended periods of time. However, phenomena like
climate change caused by rising greenhouse gases are capable of triggering interruptions of commercial activity and damaging the local
and global economy; heatwaves can reduce overall productivity, drought may impede access to water and irregular precipitation
patterns may influence agricultural production. In this context, therefore, chronic risks are mainly associated with the phenomenon of
business interruption.

In general, the climate costs of physical risks on the financial portfolio represent the additional costs, represented by costs for physical
damage to assets and business interruption costs, that the issuers of the financial instruments in which investments are made are
expected to incur due to future climate change. These costs are assessed on an annual basis, with a breakdown of the geographical
location of the assets, by individual hazard and climate scenario and financially assessed in terms of present value. In addition, the model

41 As things currently stand, E3Cl examines the seven climate components listed below using the indicators employed as proxies of the associated impacts: (1) extreme minimum temperature, (2) extreme
maximum temperature, (3) drought, (4) extreme precipitation, (5) hail, (6) extreme wind and (7) forest fire.
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develops an integrated view of these assessments at issuer level. In relation to acute risks, the costs associated with physical damages
to company resources are calculated using damage functions associated with each hazard and based on company asset values. For each
issuer company location, the financial impact of a business interruption is evaluated, using two or more thresholds for each chronic risk
and incorporating regional/geographical area vulnerabilities. The model establishes these thresholds in line with sector research for
each chronic risk, to capture the variability of impacts from moderate to high. Within the model, a matrix of vulnerability factors is
defined based on scientific publications in combination with information from media reports, which translate the surpassing of these
thresholds into amonetary value: it is assumed that on each day on which a given threshold is surpassed, a fixed percentage of revenues,
specific to each business segment of the company, is lost. A regional adjustment is also made to reduce the vulnerability of companies in
areas more adapted to extreme conditions, assuming that their vulnerability to chronic weather extremes is lower in regions in which
these events are more frequent and local companies have experience in dealing with their consequences.

The assessments described above were performed at consolidated as well as individual Company level against the climate scenarios of
the NGFS relating to Phase V, consistent with the assessments performed when analysing physical risk in the short- and medium-term
(Net Zero 2050 scenario, envisaging compliance with the Paris Agreement on climate change) and long-term (Current Policies scenario).
The assessments reported in the ORSA Report based on stress test analyses verified compliance with approved Risk Appetite and Risk
Tolerance levels.

B)  Transition risks

Within the ERM Framework, transition risks are identified and analysed in their individual components (Regulatory, Legal, Technological,
linked to changes in market preferences and Reputational).

Owned properties for
Non-Life Insurance Business Life Insurance Business business use and third- Investments
party use
Reputational risks X X X X
Market risks X X X X
Regulatory risks X X X X
Legal risks X X
Technological risks X X

The Unipol Group has assessed the impacts of transition risk on its entire financial asset portfolio, quantifying impairment losses for
the Non-Life business and the Life business - for the latter, also regarding Class C and Class D investments and free assets - as well as
for the investments in real estate. The analysis modelled and quantified these losses for the different asset classes (bonds, shares,
funds, etc.) on the basis of specific shocks for each instrument calibrated on the NGFS Phase V scenarios.

Specifically, the impairment of financial instruments held in the portfolios (Non-Life business, Life business with reference to Class C
and Class D and free assets) was quantified at consolidated level as well as individual Company level,

- against aselected climate scenario - Net Zero 205042 - assessed over a short-medium term time horizon, and

- against a climate scenario - Current Policies*3 - assessed over a medium-long term time horizon.

With regard to the assessment of transition risks on the financial investment portfolio, two main components are distinguished:

42The NGFS "Net Zero 2050" scenario envisages a scenario characterised by strict climate policies and innovation that allow achievement of the goal defined in the Paris Agreement on climate change as
regards global net CO, emissions of zero by around 2050. Although the scenario falls within the Orderly category of NGFS scenarios, in which transition and physical risks are considered low, Phase V
takes into account the slow implementation of climate policies that has led to an increase in emissions in the short term. Therefore, even the Orderly scenarios, in order to guarantee achievement of the
climate objective, require the implementation of stricter policies that result in scenarios with characteristics more similar to “disorderly” contexts when compared to those of the previous Phase IV.

This scenario was analysed over two separate time horizons, short and medium term, in order to quantify not only the short-term impacts but also those for a horizon close to the target defined by the
Paris Agreement for reaching climate neutrality.

43The Current Policies scenario, belonging to the “Hot House World" category, assumes that global emissions will continue to rise, leading to an increase in temperature at the end of the century of 3.0°C,
with serious and irreversible impacts. As a result, the physical risks associated with climate change, such as extreme weather events, droughts and heat waves, will increase in frequency and intensity. This
leads to chronic changes in living conditions that affect health, labour productivity, agriculture and sea level rise.
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- Policy Risk: the Policy Risk component quantifies the direct and indirect costs of climate regulations imposed on companies.
The direct Policy Risk imposes a specific cost on the emissions of companies, while the indirect Policy Risks may take the
form of anincrease in input costs or changes in market demand for company products. The Policy Risks for the company can
be divided into three main categories:

o  Direct costs deriving from Scope 1 emissions, i.e. costs due to the mandatory abatement of direct emissions;

o Indirect costs deriving from Scope 2 emissions, which measure the effect of changes in electricity prices due to
climate regulation. As electricity producers are required to reduce emissions, they incur direct Scope 1 costs, which
they partly pass on to electricity consumers. This transfer leads to an increase in input costs for the downstream
company;

o Indirect costs deriving from Scope 3 emissions, which measure additional transition effects along the value chain.
Upstream Scope 3 costs refer to the increase in input costs due to climate regulation, excluding the effects on
electricity costs measured as above. Downstream Scope 3 costs refer to changes in a company’s product market,
i.e. changes in demand due to changes in consumer behaviour or the effects of competitive transition in
downstream markets.

O

e  Technology Opportunities: the Technology Opportunities component takes into account additional profits deriving from the
development of new technologies to support the transition to a low-carbon economy. Technological opportunities emerge as
the transition to a low-carbon economy requires a substantial technological shift towards zero-emission production
technologies. Companies with high percentages of green turnover and those active in the research and development of zero-
emission technologies are expected to record an increase in profits from related products.

The assessments reported in the ORSA Report based on stress test analyses verified compliance with approved Risk Appetite and Risk

Tolerance levels. The assessment of the impacts of scenarios connected to the physical risks and transition risks described above was
carried out in line with the forward-looking assessments developed in the ORSA Report in terms of the solvency position.
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Climate change and own operations

Policies

The Unipol Group's commitments in relation to climate change, with reference to its own operations, are addressed in the Sustainability
Policy, which expresses the Group's intention to contribute to climate change mitigation by supporting the achievement of the objectives
set by governments with the Paris Agreement, aimed at: (i) limiting the increase of the average global temperature to 1.5°C, and, as a
result, (i) achieving the goal of global net zero CO, emissions by 2050.

The “Unipol Group strategy on climate change"44 (also referred to as “the Climate strategy”), annexed to the Sustainability Policy, details
how the Group is gearing up to identify, evaluate, manage and/or remedy its impacts, deal with the risks and take advantage of the
opportunities related to the climate, by defining medium/long-term targets for reducing greenhouse gas emissions to support its
decarbonisation pathway.

With regard to directly owned properties, in development activities the Group companies are committed to prioritising investments
aimed at improving the ecological quality of urban centres and respecting high environmental standards in the most significant new
buildings, also by obtaining internationally recognised certifications. In the management of properties for business use, the Group
Companies undertake to dowork resulting in continuous performance improvement, with the aim of achieving recognised high standards
of environmental quality; these are the adoption of rigorous and certified management systems; implementation of energy efficiency
measures and investments to reduce resource consumption; purchase of energy from renewable sources.

Actions

In order to meet its commitments, Unipol gears its activities in the real estate sector towards the achievement of environmental quality
certifications, which represent a recognised framework in which to identify paths for improvement.

Todate, the Group has obtained the Leed Gold certification for 3 properties and Leed Platinum certification for the Unipol Tower in Milan,
which requires an approach oriented towards sustainability throughout the building process, recognising building performance in key
sectors, such as energy and water savings, the reduction of CO, emissions, the improvement in the ecological quality of interiors, the
materials and resources used, the project and site selection.

In the real estate asset management activities, including property for business purposes and third-party use, the energy management
system certified to the ISO50001 standard, implemented by Unipol Assicurazioni, commits the company to continuous improvement
through widespread monitoring of energy consumption and planning of activities aimed at reducing consumption of electricity as well as
thermal energy. In 2025, the UNA Group and UnipolRental also contributed to retaining this certification for a portion of their properties
under management.

During 2025, 8 additional properties obtained BREEAM In-Use certification>, which assesses the environmental performance of
buildings, reaching a total of 33 certified sites.

During the reporting period, the analysis using GRESB criteria4® was extended to other properties for third-party use. This analysis
constitutes the reference ESG rating system at international level for real estate investments, with the aim of launching a process of
continuous improvement and continued expansion of the scope.

Lastly, to monitor and manage environmental impacts, Unipol maintained the ISO14001 environmental certification on real estate assets
for business use#”.

In 2025, 99.1% of electricity consumption in Italy and Serbia was from renewable sources with guarantee of origin. The Group also
continued to upgrade systems and management to improve building energy efficiency.4®

44 The Sustainability Policy, with the Strategy on climate change, calls for the management of the impacts specified in the table in the “Material impacts, risks and opportunities in relation to climate
change” paragraph (E1-IRO1 and E1-IRO2).

45 Building Research Establishment Environmental Assessment Method. Aside from energy use, the BREEAM assessment criteria encompass many topics connected to impacts on nature such as health
and well-being, transport, water use, materials, soil use and pollution.

46 Global Real Estate Sustainability Benchmark, the most accredited rating system in the world for ESG benchmarking and reporting.

4715014001 Certification provides the organisation with a structured framework to manage, controland improve its performance, reducing its impacts on the environment, ensuring that compliance
obligations are met and pursuing continuous improvement.

48 The actions implemented in 2025 resulted in a reduction in gas and district heating consumption, with a decrease in emissions of approximately 67 tCOzeq, calculated according to the market-based
approach of the GHG Protocol. CAPEX investments in associates amounted to approximately €120,000. On the other hand, adopting the location-based approach and also including the reductionin
electricity consumption, the total actions taken lead to a reduction in emissions of 128 tCOzeq, against total CAPEX investments of approximately €400,000.
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Objectives

The Strategy on climate change defines targets for the reduction of GHG emissions related to direct activities, i.e. Scope 1and Scope 2
emissions, using this metric to verify the effectiveness of actions aimed at reducing and mitigating the Group's direct impacts on climate
change.

The Unipol Group has updated its target to a reduction of 63% by 2030, compared to the 2019 baseline, in Scope 1and 2 emissions (in
terms of absolute emissions in tonnes of CO,eq) linked to the consumption of electricity, gas and other energy sources for all buildings
for business use over which the Group has direct control, in Italy and abroad, as well as the car fleet of Group employees, using the GHG
Protocol market-based methodology. The baseline at 31 December 2019 is 32,126 tonnes CO.eq. Unipol has also made a “net-zero"
commitment by 2050, again with reference to Scope 1and 2 emissions.

In the scenarios evaluated in its Sixth Assessment Report, the IPCC reaffirmed that limiting the increase in the global average
temperature to within 1.5°C, as set forth in the Paris Agreement, means that global greenhouse gas emissions will meet their maximum
peak at the latest by the end of 2025 and then, by the end of 2030, they will be reduced by 43% [34% - 60%] compared to 2019 levels4S.
The limitation of the global average temperature to within 1.5°C also requires achieving zero net carbon dioxide emissions by the early
2050s, along with strong reductions in other greenhouse gas emissions®°. The target at 2030 was calculated by following the absolute
contraction approach (1.5 degree scenario) defined by the Science-Based Target InitiativeS', which calls for a linear annual reduction in
emissions of 4.2%.

In 2025, the total Scope1and 2 emissions calculated according to the market-based approach were 12,804 tonnes of CO,eq, or areduction
of 60.1 % compared to the 2019 baseline.

This objective will be achieved, among other levers, by continuing to purchase electricity from renewable sources and to implement
energy efficiency measures.

Climate change and the value chain

The Unipol Group is aware of the fundamental role of financial sector players in supporting the transition to a low-carbon economy and
for this reason is involved in contributing to the achievement of the objectives of the Paris Agreement, making commitments regarding
the management of impacts, risks and opportunities related to climate change inits value chain.

The Group's commitments regarding climate change mitigation are defined in the “Strategy on climate change”, as well as the guidelines
for the value chain areas with the main impacts, such as: Guidelines for Responsible Investment activities (the “RI Guidelines")*? and
Guidelines for Non-Life and Life business underwriting activities with reference to environmental, social and governance factors (the
“Non-Life ESG Guidelines” and “Life ESG Guidelines53")>4.

Unipol is committed to extending over time the scope on which to measure the emissions impacts of the activities in its value chain,
adopting, whenever possible, measurement methods based on primary data, which will gradually replace estimates, in order to define
emission reduction targets aimed at decarbonising all business areas.

As a leading player in the ltalian insurance market, Unipol is committed to supporting customers, geographic areas and companies in
strengthening their resilience to climate change. To this end, the Group activates a series of levers along the entire value chain- from the
offer of dedicated products and services to education and awareness-raising, up to institutional advocacy - with the aim of promoting a
culture of adaptation and reducing exposure to climate risks.

49|PCC - Working Group Ill contribution to the IPCC sixth Assessment Report (AR6), Summary for Policymakers, C.1

5°|PCC - Working Group Ill contribution to the IPCC sixth Assessment Report (AR6), Summary for Policymakers, C.2

5! Corporate Near-Term Tool (version 2.3) considering 2019 as the base year and 2024 as the most recent year. The target was not submitted to the Science-Based Target Initiative for approval.

52These apply to Portfolios of investments in financial and real estate assets - limited to properties held directly by the Companies in scope - covering technical provisions (Non-Life technical provisions
and Class C technical provisions) and free assets; Portfolios of investments in financial assets covering Class D provisions, consisting of: Unit Linked (or Internal Funds linked to Multi-segment products),
Index Linked and Open Pension Funds, where the products have sustainability characteristics also considered to satisfy any preferences expressed by customers. In relation to investment types, they
apply to shares; corporate bonds; government bonds; alternative investments and other investments; real estate; other assets. At present, the types of investment attributable to UCITS do not fall within
the scope of application.

53 The sector restrictions described in the paragraph apply to investment products, as a result of their characteristics and therefore the role they play for companies; on the other hand, they do not apply
to pension products, protection and savings products aimed at employees of legal entity policyholders/participants, which are considered to have an intrinsic social value in terms of the integration
between public and private welfare.

54 The Strategy on climate change, together with the Rl Guidelines and the Life and Non-Life ESG Guidelines, calls for the management of the impacts and risks specified in the table in the “Material
impacts, risks and opportunities in relation to climate change” paragraph (E1-12, E1-I3, E1-RO1). The Non-Life and Life ESG Guidelines address the impacts and risks indicated as E1-14, E1-I5, E1-RO2.
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Investments
Policies

As regards investments, Unipol joined the Net-Zero Asset Owner Alliance55 (NZAOA), thus committing to reducing the emissions of its
directly-managed portfolios of listed equities and publicly traded corporate bonds to net zero greenhouse gas emissions by 2050,
defining specific interim targets. In this context, the Group has defined an initial quantitative emissions reduction target referring to a
portion of the portfolio (described in the following section “Objectives”). At the same time, it is committed to:
- carrying out engagement activities with the investee companies that generate the highest Scope 1 and 2 emissions, thus
supporting the achievement of the reduction target;
- making investments to support the transition, to this end identifying the instrument of thematic investments in projects
supporting mitigation.
Specific commitments were also defined with regard to financial investments in high climate impact sectors; direct investments were
excluded in corporate issuers involveds® in:
- coal mining (if the turnover from this business accounts for 30% or more of the total);
- generation of electricity from thermal coal (if the turnover from this business accounts for 30% or more of the total);
- activities related to oil sands, shale gas and Arctic drilling (if the turnover from these businesses accounts for 30% or more of
the total).
The Group has planned a periodic reduction in the admissible earnings ceiling dependent on thermal coal by investee corporate issuers,
and expects to complete its disinvestment from coal by 2030~

Actions

In implementation of the policies aimed at reducing the emissions of financial investments, the Group has taken steps to:

- periodically monitor the climate performance of the portfolios covered by the Rl Guidelines, to promptly identify trends and
monitor the impact of investment decisions on the generation of GHG emissions;

- carry out engagement activities with the companies with the highest emissions impact; in particular, the action focused on
collective engagement activities, carried out by Climate Action 100+, an investor-driven initiative to engage the most polluting
companies in terms of greenhouse gas emissions to improve their governance of the phenomenon of climate change, reduce
emissions and strengthen financial transparency on these topics. Unipol also participates in the CDP's Investor Signatory
Programme. In 2025, Unipol again participated in the CDP non-disclosure campaign aimed at more than 1,314 companies
worldwide that do not demonstrate a sufficient level of reporting to the financial community on topics connected to climate
change and nature;

- make thematic investments that finance the implementation of technologies aimed at environmental protection and climate
change mitigation: production of energy from renewable sources, eco-efficiency and sustainable mobility.

Objectives

With reference to the negative impacts on climate change deriving from investment activities, the Group, aiming to align the financial
portfolio with a trajectory of limiting the increase in the global average temperature to around1.5°C, has made a commitment to net-zero
by 2050. To measure the effectiveness of its actions in this sense, it uses the Carbon to Value invested (C/V) metric for the emissions
reduction target defined in the NZAOA, which measures the amount of induced emissions from the portfolio (in tCO-eq) over the value
of the portfolio itself (in €m). The calculation uses the company value expressed in terms of EVIC (Enterprise Value Including Cash) as
the denominator of the emission attribution factor.

In line with the Net Zero Asset Owner Alliance Target Setting Protocol58, Unipol has set an interim target for 2030 of a 50% reduction in
carbon intensity compared to 30 September 2022 (Carbon to Value invested - C/V) of its own portfolios of directly managed listed
equities and publicly traded corporate bonds®. The baseline at 30 September 2022 in terms of C/V was 59 tC0,eq/€m, with a target
value by 2030 of 30 tCO,eq/€m. In line with its long-term objectives, at 31 December 2025, Unipol recorded a C/V of 25.3 tC0Oeq/€m.
The reduction recorded is mainly attributable to an asset allocation progressively oriented towards lower carbon intensity sectors. In

55 Initiative, organised by the United Nations, of institutional investors committed to converting their investment portfolios to net zero greenhouse gas emissions by 2050, compatible with a maximum
temperature increase of 1.5°C.

56 n order to assess the eligibility of Issuers involved in activities related to the extraction/use of fossil fuels referred to above - in cases where the threshold of revenues deriving from these activities is
equal to or exceeds 30% - the positioning in terms of the transition of the business towards a low-carbon economy through specific forward-looking indicators, including compliance with the Paris
Alignment, is also considered.

57Time horizon that may be modified with respect to the plan based on the speed of response of the financial markets.

58 Second version published in January 2022.

59 The commitment to reduce carbon intensity concerns the Scope 1and 2 emissions of the companies in scope.

124 w Consolidated Financial Statements 2025v Unipol



The Unipol Group » Financial Management Report » Sustainability Statement » Financial Statement and Notes

General Disclosures v Enviremental Information v Social Information v Governance Information

addition, in the intervening period, Unipol adopted the provider MSCI, which applies a clear and specific methodology to accounting for
emissions associated with Green Bonds, and the scope adopted was further refined in line with the most recent provisions of the NZAOA
Target Setting Protocol.

The climate scenarios underlying the definition of the targets are described extensively in the NZAOA Target Setting Protocol. In the
first two versions of the protocol - particularly the second edition, according to which the Unipol Group target was set - the NZAOA
assessed the IPCC SR1.5 paths with zero or limited overshoot to inform its signatories of the approach to defining portfolio emission
reduction targets. From the third version of the protocol, the Alliance incorporated the IPCC's Sixth Assessment Report (AR6) to update
the range for the 2020-2030 period. Consistent with the commitment to achieve carbon neutrality by 2050, in line with a maximum
warming of 1.5° C, the Alliance has used CO, pathways with an interquartile range of 75/25 as a proxy from the outset. NZAOA signatories
are therefore required to set a greenhouse gas emission reduction target of between 40% and 60% by 2030 compared to the 2019 base
year, in line with the IPCC c1 scenarios (zero overshoot or limited to 1.5° C)?°. To support the achievement of the 2030 target, the Unipol
Group will continue with the actions laid out in the previous paragraph, starting with engagement activities with the 20 companies that
generate the highest Scope 1and 2 emissions.

The 2025-2027 Strategic Plan also defined the target of reaching €1,800m in thematic investments in support of the 2030 Agenda by
the end of 2027, starting from a baseline of €1,641m at December 2024; a significant part of these investments contributes to reducing
the generation of GHG emissions. Thematic investments (private equity and real assets) are selected considering their contribution to
achieving the United Nations Sustainable Development Goals (SDGs) and the ability to intercept macro-trends capable of generating
value in the long term, regardless of the economic cycle. This approach makes it possible to combine financial return and social and
environmental impact, directing resources towards strategic areas. At 31 December 2025, thematic investments amounted to €1,715m,
of which over €1,200m focused on climate change mitigation.

Thematic investments
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Underwriting
Policies

With regard to climate change mitigation, in underwriting the Group’s commitment is primarily aimed at supporting customers in
increasing their awareness of the negative impacts, current or potential, on climate change generated by their behaviour and, where
possible, to making its know-how available to them (in the form of information, guidelines, tools and services) to support the prevention
or reduction of these negative impacts.

The Non-Life and Life ESG Guidelines call for the exclusion from the underwriting activities®' of:

- companies that obtain 30% or more of their earnings from coal mining activities or the generation of electricity from thermal
coal, which do not show a sufficiently ambitious position in terms of transitioning their business to a low carbon regime;

- companies that adopt unconventional mining practices (such as removal of mountain tops, hydraulic fracturing - fracking, tar
sands, deep water drilling, shale gas and Arctic drilling), and which do not show a sufficiently ambitious position in terms of
transitioning their business to a low carbon regime.

“Sensitive” sectors are also identified based on potential negative impacts on climate change mitigation which, as such, are subject to
particular attention in the process of assessing the environmental, social and governance performance of customers and potential
customers; these include the construction, transport and warehousing, agriculture, livestock, forestry and fishing, waste management
and site remediation, textiles and leather goods industries.

Climate change adaptation generates significant impacts, risks and opportunities on underwriting activity. The Group addressed this
topic by defining a general commitment in the Sustainability Policy, outlined in more detail in the Non-Life and Life ESG Guidelines.

In general, Unipol is continuously committed to identifying innovative solutions for the creation of shared value in the management of
climate change, by developing - also with the support and co-funding of EU institutions - tools that contribute towards boosting public
and private sector awareness of the risks linked to climate change and support the definition of adaptation and prevention measures,
which contribute towards reducing risks while maintaining insurability.

More specifically, as part of the Non-Life business tariff-setting process, the Group companies systematically integrate risks linked to
climate change, through active portfolio management which translates into continuous updating of the product mix in response to
developments in the climate risk profile. As regards the Life business, the Companies in scope are aware that climate change can
influence the population's demographic characteristics, affecting longevity, mortality and morbidity risks, in terms of both acute and
chronic, and therefore long-term, physical risks; however, the uncertainty of the extent and timing of these changes, in addition to the
partial availability of data, currently limit the possibility of application to demographic models. They are committed to monitoring how
climate change evolves with respect to the results emerging from historical data, as well as its possible impact on future trends and
outlooks, also with reference to catastrophe risks, and to carrying out accurate detection, assessment and monitoring of mortality,
longevity and morbidity/disability underwriting risks, reviewing the technical bases adopted when necessary.

Actions

Customer support for emissions reduction for the purpose of climate change mitigation is provided in particular in the sphere of MV
insurance, which represents a very significant share of the Group’s Non-Life business. The widespread use of telematics on insured
vehicles generally acts as a stimulus to limit vehicle use, as policy cost is linked to the kilometres travelled during the previous year.
Added to this was the marketing of distinctive solutions for advanced pricing and underwriting models, thanks to the development of
algorithms also based on driving habit data.

The Smart Move telematic offer (available on the market from December 2025, as an evolution of the previous Smart Drive) envisages,
on taking out the MV policy, the installation by the customer of an advanced telematic device that through use in conjunction with the
Unipol Connect app is able to monitor the use of the car, the kilometres travelled and the driving style, thus focusing customers on
reducing their environmental impacts (closely linked to a less risky driving style), and inviting them to set targets to reduce their CO,
emissions. BeRebel is a highly personalised “pay-per-use” policy, for which a minimum monthly cost corresponds to a quantity of
kilometres available, linking even more closely the economic impact for the customer and the environmental impact of their mobility. The
offer allows customers who so wish to pay a monthly contribution to offset CO,emissions.

Unipol is continuing to calculate emissions related to the insurance policies of natural person MV customers and to the insurance
policies taken out by legal entity customers on the basis of classification of the LOBs envisaged in the PCAF Insurance-related emissions

61 The exclusions based on ESG performance do not apply to the underwriting of products to protect employees of contracting legal entities in the event of illness and accident, depending on the social role
that this coverage plays in relation to people, nor to pension, protection and savings products aimed at employees of legal entity policyholders/participants, which are considered to have a social value in
terms of the integration between public and private welfare.
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guidelines, with the aim of increasing the share of emissions calculated on the basis of real data so as to improve calculation quality. This
process to improve the calculation method, still ongoing, represents a first fundamental step to better understanding how these
emissions are generated and identify possible approaches to support their reduction, in order to set specific targets in this regard.

In 2025, Unipol Assicurazionilaunched a project to introduce new damage appraisal and management tools which, in addition to ensuring
greater process efficiency and effectiveness, lead to a reduction in CO, emissions related to the claims management process. For Motor
and Property claims, photographs are collected by the customer which are then certified to avoid errors or fraud, and the material Motor
damage is automatically estimated (with confirmation/modification by the Adjuster). For certain types of claims, the use of Al is
envisaged to analyse documentation on opening the claim and guide its management without requiring an appraisal, if the amount to be
settled is below a certain threshold.

Given the impacts, risks and opportunities related to climate change adaptation, Unipol has defined a series of actions that affect
different aspects of the business and different phases of the relationship with customers, envisaging the engagement of multiple
stakeholders, in the knowledge that partnerships and collaborations are necessary to approach such a complex issue.

Thanks to the support of Leitha, the Unipol Group is working to strengthen its ability to analyse and draft indicators of perils and
vulnerability to natural risks, to promote risk prevention, for example through a Weather Alert service to allow customers to protect
their assets in the event of severe weather events and improve pricing and claims management processes.

From the perspective of the insurance offer, in the year of entry into force of the obligation for all companies in Italy to protect
themselves against natural disasters through specific insurance cover®? Unipol prepared a dedicated insurance offer, and has worked
to increase companies' awareness of the opportunities offered.

The collaboration with Confindustria, jointly with Intesa Sanpaolo Protezione and Poste Assicura®, is part of this trend. Since
5November 2025, Unipol has made a digital platform available to Confindustria member companies through which they can
independently access a portal dedicated to quotes and the purchase of insurance cover. In this way, companies have dedicated pricing
available to them for underwriting policies against natural risks and related protection instruments.

In 2025, Unipol Assicurazioni developed a new catastrophe claims management model, characterised by a proactive approach that
anticipates support for insured customers in the areas involved. Unipol constantly monitors the weather situation, through a team of
“Sentinels”, and is able to promptly identify catastrophic events through predictive analyses using Al. In the event of events above a
certain severity threshold, through the activation of a multi-channel contact, the Company reminds customers of the guarantees
available and verifies whether they need support, with pre-opening of the claim if necessary. In the event of a claim, Unipol provides
emergency response services (both for individuals and companies) that can contribute to limiting damage and environmental risks, and
cancallupon themost suitable professionals to carry out necessary assessments depending on the type of events and buildings involved.

The Unipol Group has designed and implemented various tools intended to spread awareness of climate risks and the importance of
implementing measures to prevent and mitigate these risks in specific customer segments: small and medium-sized enterprises (SMEs)
and agricultural, home and condominium businesses. The tools (CRAM Tool for SMEs and ADA Tool for agricultural businesses),
developed in the context of projects co-financed by the European LIFE programme (LIFE DERRIS and LIFE ADA) and the result of the
collaboration of broad partnerships representing arange of skills, allow those who use them to carry out a self-assessment of the climate
risks of their activities and support them in the definition of adaptation plans, which identify the actions to be taken to prevent damage,
reduce risks and help keep companies insurable against damages from climate events. Based on the lessons learned from both projects,
in February 2025 Unipol Assicurazioni launched a similar tool (Home Safe) available for home and condominium customers, with the aim
alsoin this case of increasing the awareness of risks and to indicate possible mitigation measures. In 2025, Unipol continued to promote
and disseminate these tools to a wide range of users: agents, trade associations and customers. At the end of 2025, the ADA Tool for
agricultural businesses, released in 2023, had been used by 2,600 users, while the Home Safe tool for the prevention of climate risks in
the home was used by almost 14,500 users.

Objectives

To monitor the effectiveness of actions aimed at strengthening the Group's capacity to generate material positive impacts in the
underwriting area, Unipol has defined a target relating to the development of distinctive insurance solutions that integrate economic
growthwith environmental and social factors, creating value shared with its stakeholders and contributing to achievement of the Agenda
2030's Sustainable Development Goals. To be considered a “solution of social and environmental value”, a product or service must be

62The obligation was introduced by the Budget Law 2024 and the operating procedures are contained in Ministerial Decree no.18/2025.
63 Unipol Assicurazioni holds the role of lead insurer, managing the insurance contracts in a unitary manner, while Intesa Sanpaolo Protezione and Poste Assicura will act as co-insurers.
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capable of responding to social requirements by improving people’s lives, generating a positive environmental impact or responding to
climate change-related concerns. With specific reference to the “Climate Change" topic, impacts and opportunities come to fruition
through solutions with environmental value.

This target was set to encourage Companies to pay attention, in the process of defining and providing the offer, to the possibility of
supporting customers in reducing their negative impacts on climate change and the complexity of climate change adaptation paths, in
keeping with the policy objectives described in the “Policies” paragraph.

The target set with the 2025-2027 Strategic Plan is to achieve a percentage of products with environmental and social value equal to
40% of the total Non-Life and Life premiums of the Group's insurance companies, with a baseline value referring to 2024 of 31.5%. The
target is therefore expressed in relative terms, has as a unit of measurement a percentage calculated on the figure of gross premiums
written in the year 2024 referring only to the direct business, for the Group's insurance companies operating in Italy and abroad.

To identify the products of environmental value to be included in calculating the target, Unipol has adopted a rigorous methodological
approachreferring to anumber of sources: voluntary reporting standards recognised at market level, papers of sector organisations and
benchmarks from some of the leading operators in the sector. To support the definition of the quantitative target, forecast premiums
relating to products in scope used as the assumptions underlying the three-year Plan, consistent with and ensuing from the Group's
strategic commitments on the matter, were considered. The datausedto set the target and to monitor performance over time are budget
and operating figures from the information systems of Group Companies which, in their actual form, are used in financial performance
reporting.

In 2025, Unipol collected €7,401m in premiums from solutions with social and environmental value, equal to 42.6% of total premiums.
The overall target set with the 2025-2027 Strategic Plan was therefore achieved and surpassed.

Premiums relating to products with environmental value represent 21% of premiums with environmental and social value as awhole and

account for 169%4 of direct premiums in the Non-Life business.

Premiums with environmental
value

€1,529m

Mobility
Risk Reduction

1494«

€1,087m Pollution TPL

Renewable Energy / Energy Efficiency

In the 2025-2027 Plan, Unipol also defined a target regarding the number of claims managed remotely; 57,000 claims per year are
expected to be handled in this way in 2027, starting from 28,000 in 2024.
Claims managed remotely, both MV and Property and General TPL, numbered 37,700 in 2025.

As envisaged in applicable regulations on the obligation to cover catastrophe risks®s, Unipol, in order to fulfil the obligation to contract,
has defined - as part of the risk management system and risk appetite - its own appetite with reference to the overall risks to be assumed
with the insurance contracts subject to the obligation, setting the relative tolerance limits.

The Group therefore determined for 2025, on the basis of the expected exposures, the maximum need in terms of allocated capital
(Solvency Capital Requirement or SCR) to cover the NAT-CAT risks subject to the regulatory obligation, which was approximately
€600m (net of reinsurance). This requirement was approved by the Board of Directors at its meeting on March 2025 and represents one

64 Regarding the type of phenomenon it intends to represent, the information presented here differs from the information published in the "Disclosure on the European Taxonomy of environmentally
sustainable economic activities" paragraph, and therefore is in no way comparable.
65 Article 5, Interministerial Decree no.18 of 30 January 2025
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of the commitments contained in the 2025-2027 Sustainability Plan, highlighting Unipol's attention to the contribution it is called upon to
make, as a leading insurance company, in supporting the resilience of the Italian production system.
In 2026, the Board of Directors will approve the maximum capital requirement for the current year.

Purchasing

Policies

With regard to the supply chain, with its Strategy on climate change the Group is committed to increasing the focus on reducing the
environmental impacts of its claims management process, for example through innovative virtual tools (e.g, video appraisal). In addition,
according to the Outsourcing and supplier selection policy, supplier selection criteria include an assessment of the requirements of
correct and responsible management, including respect for the environment (additional details are available in the “Business conduct”
chapter, "Management of relationships with suppliers” paragraph).

Actions

As specifiedin the “Metrics” paragraph, “Gross Scope1, 2,3 and Total GHG emissions” section, emissions related to the purchase of goods
and services (Scope 3- category 1) represent approximately 10% of total GHG emissions in Scope1,2 and 3. With respect to the reduction
of emissions linked to purchases, the structures responsible for purchasing in the Group companies take into account aspects related
to sustainability when selecting the characteristics of goods and services purchased also through centralised procurement.

In its procurement decisions, the Group is committed to favouring solutions that reduce negative impacts on the environment and the
climate. The commitment to reduce its ecological footprint is borne out, inter alia, by the implementation of green criteria in purchasing
in a number of categories: purchase of electricity from renewable sources, property renovations based on environmental criteria,
purchase or rental of selected environmentally efficient assets, ICT equipment with environmental and energy performance
certifications, multifunction printers that guarantee smart printing and waste reduction, installation of high energy-saving luminous
signs, purchase or rental of goods or services with lower impacts on greenhouse gas emissions, hotel purchases for laundry and catering
services issued by certified industrial laundries, disposable items and guest supplies in environmentally sustainable materials and
packaging.

For certain product segments in which sustainability characteristics are considered material, this information constitutes one of the
negotiation parameters or criteria required in the call for tenders, bidding, offer or contract phase.
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Metrics

Energy consumption and mix

31/12/2025 31/12/2024 Variazione %
1 Fuel consumption from coal and coal products MWh - - -
2 Fuel consumption from crude oil and petroleum products MWh 2,578 2,438 5.7%
3 Fuelconsumption from natural gas MWh 148 173 -14.6%
4 Fuelconsumption from other fossil sources MWh na. na. -
5  Consumption of purchased or acquired electricity, heat, steam and cooling from fossil sources MWh 121 239 -49.3%
6a ;Ii'rt::asl:;):ssi; energy consumption of companies operating in high climate impact sectors (sum of MWh 2847 2,850 01%
6b Total fossil energy consumption of companies operating in sectors without a high climate MWh 50,053 52,874 -53%
impact
6  Total fossil energy consumption (sum of lines 6a and 6b) MWh 52,899 55,724 -5.1%
Share of fossil sources in total energy consumption % 37.4% 402% -28p.p.
7  Consumption from nuclear sources MWh 14 161 -91.4%
Share of nuclear sources in total energy consumption % 0.01% 0.1% -01p.p.
8 Fuel'c'onsurnption for rengwaplg sources, including biomass (also comprising industrial and MWh . . .
municipal waste of biologic origin, biogas, renewable hydrogen, etc.)
9 gg:rscl;r:ptlon of purchased or acquired electricity, heat, steam, and cooling from renewable MWh 87,887 82,538 6.5%
10 Consumption of self-generated non-fuel renewable energy MWh 749 230 2258%
1 Total renewable energy consumption (sum of lines 8 to 10) MWh 88,636 82,768 71%
Share of renewable sources in total energy consumption % 62.6% 59.7% +2.9p.p.
Total energy consumption (sum of lines 6, 7 and 11) MWh 141,549 138,653 2.1%

6 Percentage changes are calculated using the basic data, to the appropriate number of decimal places. The values presented in the table are rounded for presentation purposes and therefore may not

accurately reflect the underlying calculations.
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Reporting standards.

Fuel consumption from crude oil and petroleum products: includes the consumption of gas oil and LPG by properties, petrol, diesel, LPG and fuel for hybrid vehicles in company
fleets; and gas oil for agricultural equipment.

Fuel consumption from natural gas: includes the gas consumption of properties.

Consumption of purchased or acquired electricity, heat, steam and cooling from fossil sources: includes the consumption of electricity from non-renewable sources, district
heating and district cooling from non-renewable sources for properties; and the consumption of electric vehicles in company fleets. The thermal and cooling KWh connected to
district heating and cooling consumption were converted into electrical KWh using the conversion factors into tonnes of oil equivalent (toe) provided by the Italian Federation
for Energy Efficiency (FIRE).

Total fossil energy consumption of companies operating in high climate impact sectors (sum of lines 1to 5): Lines 1 to 5 of the table show the energy consumption data of
Group companies operating in high climate impact sectors. The Unipol Group has assigned each company to a sector (insurance or non-insurance) even if it carries out “mixed”
insurance (or instrumental) and non-insurance activities. To calculate the indicators, the following are assigned to the insurance sector:

- the insurance companies;

- companies that predominantly carry out activities instrumental to the insurance group (IVASS group) if most of their revenues are generated by entities in the insurance
sector;

- companies that carry out “pure” real estate and financial activities as they carry out mere indirect investment activities on behalf of Unipol Assicurazioni.

Therefore, all other companies are associated with the non-insurance sector, i.e. those that carry out their own different activity not instrumental to the insurance business.
The Group companies falling into this second category and whose NACE code belongs to sections A to Hand section L of Annex | of Regulation (EC) 1893/2006 of the European
Parliament and of the Council, which defines the statistical classification of NACE economic activities (Revision 2), as defined in Commission Delegated Regulation (EU)
2022/1288, are classified as having a high climate impact. This category includes: Tenute del Cerro SpA, Marina di Loano SpA, Cambiomarcia S.r.l, UnipolHome SpA, Unicasa
Italia SpA, Santagostino Servizi e Prodotti Srl and Tenute del Cerro Wines Srl.

Total fossil energy consumption of companies operating in sectors without a high climate impact: includes the consumption of:

- gas oil, LPG, gas, electricity from non-renewable sources, district heating from non-renewable sources and district cooling from non-renewable sources for properties. The
thermal and cooling KWh connected to district heating and cooling consumption were converted into electrical KWh using the conversion factors into tonnes of oil equivalent
(toe) provided by the Italian Federation for Energy Efficiency (FIRE);

- petrol, diesel, LPG, fuel for hybrid vehicles and consumption of electric vehicles in company fleets.

Consumption from nuclear sources: the calculation was based on the energy mix data (“Total Supplier Mix 2024") provided by AIB (Association of Issuing Bodies) European
Residual Mixes 2024 published in August 2025.

Consumption of self-generated non-fuel renewable energy: The figure corresponds to the total generation of energy from renewable sources as all renewable energy
generated is self-consumed.

Data on the energy consumption of properties for business use and the fuel consumption of agricultural vehicles relate to the period October 2024-September 2025, while data
relating to the fuel consumption of the company fleet relate to the period January-December 2025. The main changes in 2025 vs 2024 are attributable to greater coverage of
electricity consumption with guarantee of origin certificates in 2025 as regards lines 5and 7 of the table “Energy consumption and mix", while in line 10 the change is attributable
to increased consumption of self-generated renewable energy.

Energy intensity (understood as total energy consumption per net revenue) associated with activities in high climate impact sectors is
0.0003 MWh/€57.

Gross Scope 1, 2, 3and Total GHG emissions

The Group has a consolidated process in place for the analysis and monitoring of its direct and indirect impacts on climate change
throughout the entire value chain. Unipol monitors and reports on its gross greenhouse gas emissions in Scope 1, Scope 2 (location-based
and market-based) and in Scope 3, as shown in the table below. In 2025, with regard to the latter area, Unipol assessed the GHG emissions
referring to all applicable categories, set forth in the GHG Protocol standard®®, while category 8 (Upstream leased assets) is not reported
asitis not material and category 10 of Scope 3 (Processing of sold products) is not reported as it is not applicable considering the Group's
business areas. The targets relating to climate change mitigation have been reported in the “Objectives” sections in the “Climate change
and own operations” and “Climate change and the value chain” paragraphs.

67 The figure of total energy consumption of activities in high climate impact sectors considers the consumption of energy from fossil, nuclear and renewable sources of the Group companies operating in
high climate impact sectors. The volume of revenue relating to high climate impact activities is €32m, corresponding to the sum of:
- Income, included together with the relative Expenses, in Income Statement items 6,7 and 8, for €10m;

- Other revenue (included, together with Other costs in Income Statement item 13), for €22m.
68 The total Scope 3 emissions reported in the table of Gross Scope 1, 2 and 3 GHG emissions (1,940,620 tCO.e) were calculated using 28.3% of primary data.
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Gross GHG emissions (tC0O.eq) by Scopes 1,2and 3

I I
31/12/2025 31/12/2024 Variation %659
Gross Scope 1 GHG emissions 8,795 9,062 -2.9%

Percentage of Scope 1 GHG emissions from regulated emissions

trading schemes 0.0% 0.0% na
Gross Scope 2 GHG emissions (location-based) 27,451 32,205 -14.8%
Gross Scope 2 GHG emissions (market-based) 4,010 6,842 -41.4%
Total gross Scope 3 GHG emissions 1,940,620 2,181,950 -M.1%
1.Purchased goods and services 205,999 212,613 -31%
2. Capital goods 263,417 271149 -29%
3.Fueland energy-related activities (not included in Scope 1 or 2) 3,947 3,836 +2.9%
4.Upstream transportation and distribution 9,930 12,996 -23.6%
5.Waste generated in operations 178 1857° -3.8%
6.Business travelling 3235 3655 -11.5%
7.Employee commuting 16,235 15314 +6.0%
9.Downstream transportation 73 82 -10.8%
11. Use of sold products 139,045 105,176 +322%
12.End-of-life treatment of sold products 6 7 -10.0%
13.Downstream leased assets 683,418 705,278 -31%
14.Franchises 9,757 7.914 +233%
15. Investments 605,381 843745 -283%

n/a:not applicable

Total gross GHG emissions (tC0.eq)

1

31/12/2025 31/12/2024 Variation %'
Total gross GHG emissions (Scope 1+ Scope 2 location-based + Scope 3) 1,976,866 2,223,218 -11.1%
Total gross GHG emissions (Scope 1+ Scope 2 market-based + Scope 3) 1,953,425 2,197,854 -11.1%

The methodological process relating to the calculation of emissions associated with insurance policies is in progress. Specifically, the
calculation concerns two types of customers: natural persons attributable to the Motor Personal Line of Business (LOB) and legal
entities, attributable to the LOBs envisaged by the PCAF guidance on insurance-associated emissions. The objective is to gradually
increase the share of emissions calculated on the basis of actual data, in order to improve the quality and reliability of estimates.

69 Percentage changes are calculated using the basic data, to the appropriate number of decimal places. The values presented in the table are rounded for presentation purposes and therefore may not
accurately reflect the underlying calculations.

70 The figure for 2024 was recalculated following an improvement in the data collection system.

7' Percentage changes are calculated using the basic data, to the appropriate number of decimal places. The values presented in the table are rounded for presentation purposes and therefore may not
accurately reflect the underlying calculations.
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The breakdown of Scope 1and 2 emissions by country is shown below.

Gross GHG emissions (tC0O.eq) by Scope 1and 2 - disaggregated by country

31/12/2025 31/12/2024 Variation %7

Italy Gross Scope 1 GHG emissions 7.938 8232 -36%
Gross Scope 2 GHG emissions (location-based) 25,518 30,192 -155%

Gross Scope 2 GHG emissions (market-based) 3322 6,009 -44.7%

Ireland Gross Scope 1 GHG emissions 0 0 -
Gross Scope 2 GHG emissions (location-based) 2 2 1.6%

Gross Scope 2 GHG emissions (market-based) 4 4 -111%

Serbia Gross Scope 1GHG emissions 857 830 33%
Gross Scope 2 GHG emissions (location-based) 1,930 2,01 -4.0%

Gross Scope 2 GHG emissions (market-based) 684 829 -17.5%

The GHG emissions reported were calculated for the entire consolidated Group scope, taking into consideration the principles,
requirements and guidelines set forth in the Greenhouse Gas Protocol standards. The calculation was made taking into consideration
CO,, CH4, N>0,HFC, PFC, SFs and NF; emissions and uses the most recent Global Warming Potential (GWP) values published by the IPCC.

72 Percentage changes are calculated using the basic data, to the appropriate number of decimal places. The values presented in the table are rounded for presentation purposes and therefore may not
accurately reflect the underlying calculations.

Unipol » Consclidated Financial Statements 2025 v 133



Reporting standards

GHG EMISSIONS SCOPE

METHODOLOGICAL NOTE

CONVERSION FACTORS

Scope1and 2

Unipol monitors its greenhouse gas emissions related to the energy
consumption of property for business use and fuel consumption by Tenute
del Cerro agricultural machinery and the company fleet. Specifically, with
regard to property for business use, for 2025 the calculation of Scope 1and
2 emissions was determined by the consumption of electricity, gas and other
energy sources (gas oil and diesel, LPG, district heating and district cooling)
for all buildings over which the Group has direct control. The calculation of
Scope 1emissions does not take into account GHG emissions from fugitive
emissions.

Scope 1 and Scope 2 emissions related to the energy consumption of
properties for business use and the fuel consumption of agricultural
machinery were calculated on the basis of data relating to the
October 2024-September 2025 period, while Scope 1 emissions relating to
company car fleets were calculated on the basis of data recorded at
31December 2025.

Scope 1 emissions include emissions related to the energy consumption of
properties for business use (linked to gas, gas oil and LPG consumption)
equal to 6,579 tC0O2eq in 2025 (vs 6,500 tCO2eq in 2024, +1.2%), fuel
consumption of the agricultural machinery of Tenute del Cerro equal to 368
tCO2eqin 2025 (in line with the 2024 figure) and the company car fleet equal
t0 1,848 tCO2eq in 2025 (vs 2,194 tCO2eq in 2024, -15.8%). The increase in
Scope 1 emissions related to the energy consumption of properties for
business use is due to an increase in gas and LPG consumption 83.4% and
+6.8% respectively compared to 2024) while diesel consumption decreased
(-39.9% compared to 2024). With regard to company fleets, the reductionin
emissions is related to an improvement in the composition of the company
fleet in Italy and Serbia and improvement of the calculation method. The
reduction of Scope 2 location-based emissions is related to animprovement
in the calculation method. The reduction in Scope 2 market-based emissions
is linked to greater coverage of electricity consumption with guarantee of
origin certificates. In 2025, 99.1% of electricity consumption in Italy, Serbia
and Ireland was from renewable sources (vs 95% in 2024).

The percentage of Scope 2 market-based emissions covered by instruments
such as guarantees of origin or renewable energy certificates was 88% in
2025, of which 100% covered by guarantees of origin.

Energy consumption of properties:

- For Scope 1 emissions: ISPRA factors indicated in “ABI
Lab - Support document for sustainability reporting
according to the European Sustainability Reporting
Standards (ESRS) on environmental matters - Focus on
disclosure requirements E1-5, E1-6 - December 2025
version”

- Companies operating in ltaly: ABI Lab - Support
document for sustainability reporting according to the
European Sustainability Reporting Standards (ESRS) on
environmental matters - Focus on disclosure
requirements E1-5, E1-6 - December 2025 version for
Scope 2 location-based emissions and the European
Residual Mixes 2024 deriving from the AIB Association of
Issuing Bodies for the gross Scope 2 market-based
emissions. With reference to district heating, an emission
factor was adopted, published by the service provider,
specific to certain plants to which properties included in
the reporting scope are connected.

- Companies operating in Serbia and Ireland: European
Residual Mixes 2024 emission factors deriving from the
AIB Association of Issuing Bodies and DEFRA (version
updated in 2025) for Scope 2 location-based and market-
based emissions.

Emissions deriving from fuel for agricultural vehicles:
ISPRA conversion factors indicated in ABI Lab - Support
document for sustainability reporting according to the
European Sustainability Reporting Standards (ESRS) on
environmental matters - Focus on disclosure
requirements E1-5, E1-6 - December 2025 version

Company fleets: emission factors of DEFRA (version
updated in 2025) and ABI Lab - Support document for
sustainability reporting according to the European
Sustainability Reporting  Standards (ESRS) on
environmental matters - Focus on disclosure
requirements E1-5, E1-6 - December 2025 version.

Scope 3 category 1 -
Purchased goods and services

Emissions calculated on the basis of the economic value of a selection of
accounting data resulting from the consolidated financial statements linked
to purchases of the applicable goods and services using a spend-based
calculation method. A future area for improvement to increase calculation
accuracy may consist of the collection of the precise emissions data of the
most important suppliers in terms of economic value. The calculation scope
does notinclude the costs incurred for monetary or inkind compensation for
damages due to compensation for beneficiaries deriving from insurance
activities, pending further analyses and sector-specific methodological
developments.

In 2025, Scope 3 category 1emissions decreased by 3.1% compared to 2024
as a result of the reduction in the amount of certain categories of
expenditure taken into consideration.

CEDA conversion factor relating to the economic activity
in question based on the description of the expenditure
incurred at 31 December 2025

Scope 3 category 2 - Capital
goods

Emissions calculated based on the economic value of the purchases and
increases in property, plant and equipment, broken down by type, using
spend-based emission factors.

CEDA conversion factor relating to the economic activity
in question based on the description of the expenditure
incurred at 31 December 2025

Scope 3 category 3 - Fuel and
energy-related activities (not
included in Scope 1 or Scope 2)

Upstream emissions linked to the energy purchased (electricity, natural gas,
fuel for the company fleet, etc.). In 2025, emissions in this category
increased by 2.9% compared to 2024 because the calculation was extended
to the fuel consumption of the company car fleet.

}/%IBI’ and T&D losses emissions factors (source: DEFRA,
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Reporting standards
GHG EMISSIONS SCOPE METHODOLOGICAL NOTE CONVERSION FACTORS
Scope 3 category 4 - | Emissions calculated based on the economic value of a selection of | CEDA conversion factor relating to the economic activity

Upstream transportation and
distribution

accounting dataresulting from the consolidated financial statements linked
to purchases of logistics and goods transport services (paid for by the
Group), using an appropriate spend-based factor.

in question based on the description of the expenditure
incurred at 31 December 2025

Scope 3 category 5 - Waste
generated in operations

Emissions associated with the disposal of waste generated by own
operations using the average data method through the construction of two
end-of-life scenarios: recovery and landfill. From 2024, this category also
includes the scrapping of vehicles used by UnipolRental and scrapped during
the year. The estimate of the emissions associated with scrapping is based
on the number of vehicles with this destination, using an estimated vehicle
weight and the disposal destination.

The reduction in waste-related emissions in 2025 compared to 2024 is
associated with areduction in the total tonnes of waste.

Recovery scenario: mix of DEFRA "open loop”and “closed
loop” factors

Landfill scenario: Ecoinvent factor - Solid waste |
treatment of, sanitary landfill

Scope 3 category 6 - Business
travelling

Emissions associated with business trips via the conversion of the
distances travelled by vehicle type (own car, plane, train) into emissions.

In 2025, emissions associated with business travel decreased by 11.5%
compared to 2024 as aresult of a reduction in kilometres travelled by plane.

DEFF;A emission factors, including WTT (updated version
2025,

Scope 3 category 7 -
Employee commuting

Emissions associated with the commutes of the employees of the Group
companies via the conversion of the distance in kilometres between the
home and the place of work of each Group employee, considering the round-
trip journeys and taking into account information relating to contract
duration, the possibility of using telecommuting and the purchase of public
transport passes. In 2025, emissions in this category increased by 6%
compared to 2024, mainly as a result of the increase in the number of
employees.

DEFRA conversion factors, including WTT (updated
version 2025)

Scope 3 category 9 -
Downstream transportation

Emissions related to the downstream transportation of the goods sold by
Tenute del Cerro were calculated based on their geographical destination.

DEFRA conversion factors, including WTT (updated
version 2025)

Scope 3 category 11 - Use of
sold products

Emissions related to the resale of Unipol Rental vehicles to the end
customer were considered in this category. Emissions were estimated on
the basis of the number of vehicles with this destination compared to the
fleet total.

DEFF;A emission factors, including WTT (updated version
2025,

Scope 3 category 12 - End-of-

Emissions related to the end of life of the products sold by Tenute del Cerro,

DEFRA conversion factors (updated version 2025)

life treatment of sold | basedonanestimated weight of the bottles sent for disposal.
products
Scope 3 category 13 - | This category considers emissions related to: Use of leased vehicles by UnipolRental customers:

Downstream leased assets

- the use of leased vehicles by UnipolRental customers, based on an
estimate of the annual kilometres travelled by customers. The 3.9%
decrease in these emissions in 2025 (equal to 655135 tCOeq in 2025 vs
681,602 COseq in 2024) is related to a slight reduction in total kilometres
travelled;

- owned properties leased to third parties in Italy and Serbia. The
quantification of emissions is based on the geographical location and the
leased surface area for Italy and on primary energy consumption data for
Serbia. A future area for improvement to increase the accuracy of the
calculation of emissions associated with properties for third-party use in
Italy consists of expanding the collection of precise data on energy
consumption.

DEFRA conversion factors, including WTT (updated
version 2025).

Owned properties leased to third parties in Italy and
Serbia: source of emission factors: PCAF
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Reporting standards

GHG EMISSIONS SCOPE

METHODOLOGICAL NOTE

CONVERSION FACTORS

Scope 3 category 14
Franchises

This category considers franchise emissions related to:

- UniCasa (57 condominium administrator offices at 31/12/2025). The
quantification is based on the geographical location of the offices and their
surface areas;

- UNA Group (25 hotels franchised at 31/12/2025). The quantification is
based on real data where available (considered as primary data) and
estimates of the emissions of the remaining hotels;

- Unipol Glass (127 franchised glass-fitting centres at 31/12/2025) using a
spend-based emission factor associated with the business activity (vehicle
repair).

The 23.3% increase in emissions related to franchises in 2025 compared to
2024 is related to an increase in the number of hotels managed under
franchise agreements.

UniCasa: PCAF emission factors
UNA Group: ABI, AIB and ISPRA emission factors

Unipol Glass: CEDA emission factors

Scope 3 category 15
Investments

Regarding the climate impacts of investments, in line with the GHG Protocol
Corporate Value Chain (Scope 3) Accounting and Reporting Standard for
Category 15-Investments and the PCAF Global GHG Accounting & Reporting
Standard for the financial industry, the absolute emissions of the portfolio
of corporate debt and equity securities managed directly in terms of Scope
1& 2 COzeq emissions. The calculation was carried out with the support of
MSCI. The following asset classes are excluded from the analysis: cash,
UCITS, ETFs, derivatives and unlisted instruments.

The reduction in emissions compared to 2024 is mainly due to an asset
allocation gradually oriented towards lower carbon intensity sectors. In
addition, in the intervening period, Unipol adopted the provider MSCI, which
applies a clear and specific methodology to accounting for emissions
associated with Green Bonds, and the scope adopted was further refined.
90.3% of total absolute emissions was calculated on the basis of data
relating to Scope 1& 2 emissions with a qualitative score of 2 (considered as
primary data), while 9.7% of total absolute emissions came from data with
a qualitative score of 4 or 5, or estimated data.

The volume of net revenue used as the denominator for the calculation of GHG emissions intensity is equal to the volume of total
revenue as described and reconciled in the ESRS 2 Strategy, business model and value chain paragraph, in the Total revenue section,
which should be referred to for the details.

GHG intensity per net revenue (tCO.eq/€m)

Total GHG emissions (location-based) per net revenue

Total GHG emissions (market-based) per net revenue

31/12/2025

119.0

n7.6

GHG removal and GHG mitigation projects financed through carbon credits

In 2025, the Unipol Group does not have any GHG removal and storage projects or GHG mitigation projects financed through carbon

credits.

Internal carbon pricing

The Unipol Group does not apply internal carbon pricing schemes.
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Biodiversity and ecosystems

Since 2020, the risk of biodiversity loss has been identified and monitored by the Reputational & Emerging Risks Observatory as part of
the Climate Change Megatrend, and since 2023 Nature and Biodiversity have been considered an independent material Megatrend, in
the face of growing signs captured by context analyses.

This is why Unipol has focused increasing attention and resources on deepening its understanding of the topic as a whole and how it can
generate impacts, risks, dependencies and opportunities for the Group (focusing primarily on the core insurance business).

In February 2025, Unipol approved the Biodiversity Guidelines, which are described in detail in the section “Policies related to
biodiversity and ecosystems”, and intends to continue along the path of growth in awareness, the definition of commitments and the
construction of tools to monitor impacts and risks identified as material.

Material impacts in relation to biodiversity and ecosystems

The materiality analysis highlighted significant impacts on biodiversity and ecosystems at aggregate Group level.

Sub-topic IRO description and effects I/R/O Time horizon*
Direct impact drivers of biodiversity loss (E4 - IRO1) Investments in counterparties and underwriting of policies | Negative impact ST

Impacts on the state of species with organisations that could have negative impacts or damage (potential) MT

Impacts on the extent and condition of ecosystems biodiversity and protected areas

Impacts and dependencies on ecosystem services

*ST=Short Term; MT =Medium Term; LT =Long Term

Impacts, risks and opportunities with regard to biodiversity and ecosystems were identified and assessed during the materiality analysis
process described in the “General information” chapter, “Materiality analysis” paragraph.

The impacts specified above originate from and are linked to the Group's strategy and business model, particularly the core insurance
business and investment activities as they enable the work of other economic players?3.

At the beginning of 2025, an analysis of the sites of own operations was conducted using IBAT (Integrated Biodiversity Assessment Tool)
to investigate the proximity of over 300 sites for business use to sensitive areas in terms of biodiversity, broken down into protected
areas and Key Biodiversity Areas (KBA). The analysis was replicated at the beginning of 2026 on around fifteen new sites for business
use becoming in scope during 2025. The number of sites located in or near biodiversity-sensitive areas and that may negatively affect
these areas by leading to the deterioration of natural habitats and the habitats of species was not material.

The degradation of Nature and Biodiversity brings about continuous changes in natural ecosystems with repercussions on the stability
of the ecosystem services offered to us, such as regulating, provisioning and cultural services, as well as supporting services. The quality
of these services is closely linked to human well-being, i.e. evolution of the quality of health and well-being. The Group's commitment to
understanding in a structured manner the changes in Nature and Biodiversity aims to understand their impact on the different business
dimensions and according to different time horizons, so that the Functions and companies can be provided with tools to define strategic
responses capable of guaranteeing the resilience of the strategy and the business model in the face of material impacts and emerging
risks, which are carefully monitored so as to adopt proactive approaches to managing increased materiality.

The emerging risk of biodiversity loss, as also highlighted in the 2025 Emerging Risks Report, represents a key factor in the evolving
landscape of new health-related needs, given its role as a connector between ecological risks, such as climate change, and social risks,
such as demographic changes, thereby potentially driving direct and indirect pressures and accelerations in the deterioration of
individuals' physical and mental health. In this respect, the framework for assessing exposure to emerging and sustainability risks
considers risk of biodiversity loss, which includes physical risks, deriving from the degradation of specific wealth and the collapse of
natural ecosystems (terrestrial and aquatic - marine and freshwater) with significant impacts on ecosystem services, human health and
mental and physical well-being, food security and the profitability of economic activities over time. These risks can be acute, if caused in
the short term by specific events, or chronic, if changes in nature occur gradually. Transition risks deriving from the transition to a

73 As no significant impacts relating to direct operations were identified, no consultations were conducted with the communities concerned.
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"Nature-positive" economy are also considered, including regulatory, technological and market preference changes and disputes, as well
as, lastly, systemic risks deriving from the destabilisation of a critical ecosystem or an entire financial system due to the combined
emergence of physical and transition risks.

Six risk factors (risk drivers) were identified: (1) physical risk - Terrestrial and Aquatic Ecosystems, (2) Physical risk - Species, (3)
Transition risk - Customer preferences and market sentiment (other stakeholders), (4) Transition risk - New technologies, (5) Transition
risk - National and international policies and market alliances, (6) Transition risk - Disputes. Subsequently, transmission channels were
defined that explain how risk drivers influence insurance companies (directly through their activities, and indirectly through their
counterparties and the economy in which they operate). The impacts identified during the transmission channel analysis were translated
into traditional risk categories (non-life and health underwriting, life underwriting, market, reputational, strategic and operational).

The model for estimating Unipol's level of exposure’to the risk of biodiversity loss with reference to each impacted risk category
showed a “significant” level of exposure with respect to non-life underwriting risk, “considerable” exposure withrespect to life
underwriting, market, reputational and strategic risks, and only informational exposure with respect to operational risk.

Policies related to biodiversity and ecosystems

With the Sustainability Policy, Unipol has undertaken to strengthen its understanding of the complex and detailed topic of biodiversity,
in order to be able to effectively manage impacts, face risks and take advantage of opportunities related to nature.
The first objective of the “Biodiversity Guidelines”, attached to the above-mentioned Policy, is to initiate a reflection on the role that
Unipolcan play to contribute to the protection and restoration of natural ecosystems, having considered the main areas of its value chain,
namely insurance and investment activities, as material to this end. In general, the Group is committed to protecting some terrestrial and
aquatic ecosystems, identifying and developing the levers it has available to avoid and reduce negative impacts on nature and promoting
a“nature-positive” approach. The Biodiversity Guidelines refer to biodiversity defined as the variability among living organisms from all
sources, including terrestrial, marine and other aquatic ecosystems and the ecological complexes of which they are part’> and to Nature
as defined in the context of the IPBES® in which the term “nature” refers to the natural world with an emphasis on its living components.
Faced with a broad and complex issue such as the protection of biodiversity and ecosystems, the Group is therefore committed first of
all to understanding its position and role, particularly with regard to:
- thewayinwhichitaffects biodiversity and ecosystems, identifying material actual and potential positive and negative impacts;
- the nature, type and extent of material risks, dependencies and opportunities of the company, relating to biodiversity and
ecosystems.
According to a “double materiality” approach, the Unipol Group intends to manage impacts, face risks and seize opportunities linked to
nature that, as part of its activities, it has identified in particular in relation to its value chain (insurance activities and investments).
The Biodiversity Guidelines address issues related to sustainable agricultural/land use practices, sustainable sea/ocean use and
deforestation.

Actions for managing material impacts and risks in relation to biodiversity and ecosystems

In the Biodiversity Guidelines, the structuring of the biodiversity intervention framework takes into account on one hand the principles
of the mitigation hierarchy developed by the Science Based Targets Network as part of its action framework, the “AR3T" (Avoid, Reduce,
Restore, Regenerate, Transform) and, on the other hand, the Recommendations of the Task-Force on Nature-Related Financial
Disclosures (TNFD) on the identification of the main physical and transition risks.

Underwriting
Although aware that every business sector is exposed to generating impacts and suffering risks concerning nature (in turn caused by

impacts and/or dependencies on natural resources and ecosystem services), some sectors are more exposed than others to financial
impacts in terms of physical risk and/or transition risk due to their exposure to dependencies and/or impacts on nature. On the basis of

74 According to a scale that includes “negligible”, “informational’, “considerable”, “significant” and “critical” levels.

75 This includes variation in genetic, phenotypic, phylogenetic, and functional attributes, as well as changes in abundance and distribution over time and space within and among species, biological
communities and ecosystems.

7 Intergovernmental Science-Policy Platform on Biodiversity and Ecosystem Services: an intergovernmental platform which has the duty of evaluating the state of biodiversity and ecosystem services.
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the priority thematic sectors identified by the TNFD77, the WWF Biodiversity Risk Filter and the ENCORE database, the system for
monitoring sustainability impacts and risks calls for particular attention on certain sectors, through the integration of indicators
connected to nature in the “E" component of the ESG Score’® of customers or potential customers operating in sectors whose ATECO
codes are attributable to the sectors listed by the TNFD: energy, manufacturing sector (including the chemical sector, building materials,
metals and mining, forestry and wood derivative products), transport sector, automotive sector, durable goods (including textiles),
tourism sector, agri-food sector (including agricultural and fish sectors), personal care products, pharmaceutical sector, utilities
(including electrical services, gas services, water services, sewerage, waste collection, treatment and disposal) and real estate project
development.

The insurance sector also has some tools that can help prevent damage to environmental matrices such as water, air and land and reduce
its impacts should it occur; the Group will pursue suitable in-depth study to understand how to further promote their potential. With
regard to Non-Life underwriting, Unipol includes the analysis of possible damage to natural resources in its loss prevention activities, to
help increase customer awareness of therisk prevention measures that can be takenin this regard and stimulate the adoption of virtuous
behaviour. The guarantee of environmental protection is a fundamental tool for preventing and reducing damage to ecosystems caused
by pollution: in addition to compensation for damages, various services are in fact provided, including preventive customer training and
prompt intervention (post-harmful event) with specialised companies in order to limit both direct damages and the duration of any
business interruption of the company involved. Similarly, Marine Vessels insurance plays a fundamental role in the prevention and
management of any damage to marine ecosystems from pollution thanks to the response timing and technical expertise provided during
management after the adverse event. In both areas, Unipol and its specialist insurance companies undertake to continue their analyses
ontherole they can play in helping to avoid and reduce the possible impacts of damage on natural resources, promoting arisk prevention
culture.

In addition, the matter of the role of insurance in the mitigation of risks inherent in nature is still the subject of numerous discussions and
in-depth analyses. For this reason, the Unipol Group participates in work groups with peers and stakeholders to continuously improve
the understanding of potential negative and positive impacts that an insurance group can have on nature. In this context, at international
level, Unipol participates in the UNEP FI PSI working group, which has led to the publication of a series of guides dedicated to in-depth
analyses on the role of the insurance sector in protecting and restoring biodiversity.

Investments

For corporate issuers of the Non-Life, Free Assets and Life Class C Portfolios, in the case of direct investments, in the absence of a
consolidated market practice on these topics, ex-post monitoring activities were performed by the Corporate Social Responsibility
Function, which concern companies potentially involved in deforestation and issuers with significant impacts on biodiversity, supported
by indicators and reports concerning the biodiversity footprint, in compliance with the limits of applicability of the KPI and the
information made available.

Contribution to ecosystem restoration

Unipol has a structure dedicated to the selection and management of alternative investments, such as private equity, real assets and
hedge funds. These are chosen based on aspecific due diligence process that assesses the usual financial aspects in addition to the fund's
target asset type. Some of these investments relate to the protection of terrestrial and aquatic ecosystems.

The Unipol Group has partnered with external stakeholders with the aim of studying the impacts of climate change on natural
ecosystems in Italy and return compromised areas to their former beauty and safe to use, helping them to become resilient to extreme
events. The Group is also committed to continuing these collaborations with third parties to further increase knowledge and data
collected on these issues, making itself available to reflect on actions to be implemented for the protection and restoration of
biodiversity, in particular in Italy.

Over the years, the partnership with Legambiente in the “Bellezza Italia” project permitted study of the impacts of climate change on
natural ecosystems in Italy and return compromised areas to their former beauty and safe to use, helping them to become resilient to
extreme events. A series of projects located throughout Italy and concerning very different types of ecosystems (dunes, lakes, deltas,
agricultural projects and rivers) were also supported. These projects represent case studies that make it possible to deepen the analysis
of these ecosystems and the impact of the restoration activities introduced, with a focus on the challenges and opportunities of nature-
based solutions implemented specifically in Italy.

The Group has not yet defined measurable objectives concerning biodiversity. Compliance with the Biodiversity Guidelines is monitored
and reported on annually to the Top Management and the Board of Directors of the Parent.

77TNFD, Additional guidance for financial institutions, Version 2.0, June 2024.

78 Associated score, based on a data-driven approach, to integrate into the assumption process a summary assessment of the sustainability performance of each customer, on the basis of which the
compatibility or otherwise of negative impacts (actual or potential) deriving from the commercial relationship is defined with respect to the Group's approach to sustainability and risk management
objectives.
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Social information

Own workforce

Material impacts, risks and opportunities in relation to own workforce

The materiality analysis showed that, with regard to the relationship with the own workforce (hereinafter also “workers”), at aggregate
Group level?® there are material impacts in the following sub-topics:

Sub-topic IRO description and effects I/R/0 Time horizon*
Working Employment stability through the quality of employment contracts offered to Group employees (S1-IRO1) Positive impact (actual | ST
conditions and potential) MT

Fair remuneration, suited to the role, responsibility, level of professionalism and individual skills for all Group | Positive impact (actual | ST

employees (S1-IR02) and potential) MT
Employee well-being through measures such as flexible working hours and corporate welfare initiatives (S1- | Positive impact (actual | ST
IRO3) and potential) MT
Equaltreatment | Enhancement of the various personal contributions to the collective goal through a fair, inclusive, safe Positive impact (actual | ST
and opportunities | working environment (S1-IR04) and potential) MT
forall
Development of human capital through personalised and structured training on different levels, with an Positive impact (actual | ST
approach based on continuous learning (S1-IRO5) and potential) MT
Improvement of the Group's performance thanks to human capital evolution and development plans, usinga | Opportunity (actual ST
wide range of levers, from generational turnover to the evolution of skills based on technical leadershipand | and potential) MT
adigital and Al mindset (S1-IRO6) LT

*ST=Short Term; MT =Medium Term; LT =Long Term

All the impacts indicated above originate from and are closely linked to the Group's strategy and business model as they concern the
relationship between the Group companies and the people who work there, and evolve according to the objectives that the Group intends
to achieve. The anticipated and current financial effects of risks and opportunities are a fundamental element for the definition of the
company strategy in the short-, medium-and long-term. In line with the provisions of current accounting standards, where applicable and
pertinent, the context of risks and opportunities and the relative strategy were taken into consideration to prepare the Unipol Group’s
consolidated financial statements, both in current terms (e.g. provisions for future risks or charges) and prospective terms (e.g.
impairment testing on financial assets or goodwill). The Group's commitment to understanding in a structured manner the macro-trends
linked to its own workforce, and understanding their impact on the different business dimensions and according to different time
horizons, is aimed at providing the functions and companies with the tools to define strategic responses capable of guaranteeing the
resilience of the strategy and the business model in the face of material impacts, risks and opportunities.

The positive impacts identified as material may have effects on the entire own workforce, i.e. 13,187 employees. The report considers
only own workers classified as “employees”, i.e. employees, senior executives and apprentices; therefore, workers who, although part of
the company workforce, are employees with a different nature orrelationship, such as leased staff, temporary workers, interns, advisors
or agents, are not included.

The Group's activities do not involve operations with a serious risk of forced labour or child labour.8°

79 In addition to the impacts identified at Group level, it should be noted that in relation to certain companies (SIAT, UniSalute, Linear, UnipolRental and UNA Italian Hospitality), the sub-topics listed above
were also material for the financial dimension; where appropriate, specific references to both dimensions will be integrated into the description of impact management methods.
80 At the current stage, at Group level the materiality analysis did not bring to light material negative impacts and risks requiring specific disclosure.
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Policies related to own workforce

Unipol sees a strategic element in management of own workforce, closely linked to sustainability of the business model and the creation
of long-term value. In line with its values and with the regulatory and international references for the sector, over time the Group has
defined an articulated system of policies and guidelines for structured oversight of the main areas of personnel management. This
system is aimed at guaranteeing respect for rights, protection of health and safety, promotion of equal opportunities and development
of skills, contributing to the creation of a fair, inclusive work environment conducive to the professional growth of people.

In the Code of Ethics, Unipol defines how its values are expressed in relations with employees and commits to building relationships
based on respect for and protection of people, transparency and dialogue. With the Sustainability Policy, the Unipol Group recognises
that the professional qualities, fairness, capacity for collaboration and innovation of all workers represent a crucial element of its
business success, and is committed to creating a work environment conducive to these elements and that supports everyone's
development.

In 2025, the Group also approved the Personnel Management Policy® (hereinafter also the “Personnel Policy”) defining the general
principles that Unipol follows in its relations with workers, focusing on meritocracy; respect for people; integration of multiple skills,
abilities and aptitudes; promotion of differences through a management approach that ensures equal opportunities for professional
growth.

The Personnel Policy then sets out the Group’s commitments in the various processes established for personnel management, from
workforce planning to employee remuneration policies. The following matters assume relevance in this context:

- attention to human capital development from both a technical and managerial perspective, with the planning and delivery of
courses that guarantee the professionalism and instruction required for the company's expected job profiles and to
accompany change and developments, both organisational and technological, encouraging collaboration, discussion and the
development of inclusive leadership.

- remuneration policies defined in order to guarantee fairness and adequacy for the extent and level of responsibility,
professional competence and experience required by the job and the individual capacity in order to attract, motivate, develop
and retain key resources;

- thepreventingand combatingall forms of abuse and harassment, promoting and monitoring programmes and initiatives aimed
at highlighting the value of people’s unique qualities, without prejudice or stereotypes, recognising and celebrating individual
differences, guaranteeing equal opportunities and defining an inclusive corporate culture increasingly focused on the
centrality of the individual®2

- the approach to Disability Management, characterised by the promotion of people’s skills in order to guarantee that they can
actively participate in the work environment;

- the commitment to maintaining and consolidating a participatory and collaborative relationship with trade unions, the
expression and representation of employee needs, for which a detailed model for dialogue on two different levels (negotiation
and informational) is defined;

- the commitment to minimising risks for workers and third parties, with the development and implementation of an
Occupational Health and Safety Management System that is considered essential in the planning and performance of all
Unipol Group work activities. It also includes a specific procedure dedicated to the management of injuries, accidents and near
misses, which are investigated with the aim of identifying and analysing the reasons, finding the root causes and identifying any
remedial and, if possible, prevention actions;

- the development of a data culture that, starting from the analysis and processing of data needed to represent phenomena
relating to employees (such as headcount analyses, new hires and departures, turnover, training, attendance, absences and
holidays), makes it possible to identify indicators fundamental in supporting strategic decisions. This approach is developed as
part of standardised and regularly updated procedures, to ensure that personnel data are processed in compliance with privacy
regulations and the Group's responsible approach to data management®3,

With the Guidelines on Human Rights®4, the Group undertakes to respect the principle that every individual has fundamental rights and
freedoms, regardless of nationality, gender, religion, ethnicity or any other personal condition; specifically with regard to relations with

8 The Personnel Management Policy calls for the management of the impacts specified in the table in the “Material impacts, risks and opportunities related to own workforce” paragraph (S1-IRO1, S1-IRO2,
S1-IR03, S1-IR04, S1-IR05).

82Based on the Group's policies, which refer to the Principles of the United Nations Global Compact, all discrimination must be avoided, starting with that based on race, colour, gender, religion, political
ideas, nationality or social background.

83 Described in greater detail in the chapter "Consumers and end users", paragraph "Actions for managing material impacts, risks and opportunities inrelation to customers", section "lmpact management”
84 The Guidelines on Human Rights call for the management of the impacts specified in the table in the “Material impacts, risks and opportunities related to own workforce” paragraph (S1-IR04).
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workers, it is committed to respecting the personal characteristics and dignity of every employee. In particular, in line with the
international principles to which it refers in its work on human rights®8, Unipol adopts the necessary safeguards to combat practices such
as human trafficking, forced or compulsory labour and illegal forms of child labour.

The Gender Equality Policy®® defines the Group guidelines for the enhancement and protection of diversity and equal opportunities in
the workplace which should guide business processes and practices to create afair and inclusive work environment throughout the entire
cycle of staff selection, management and development. In each of the key personnel management processes, this Policy identifies
safeguards to prevent all forms of discrimination, committing to the removal of gender bias and unconscious bias, and defines positive
actions to concretely promote the gender equality, in the areas of training and work organisation.

The 2025-2027 Strategic Plan and Sustainability Plan outline the evolution of the organisation over the three-year period. The strategy
envisages a strong commitment to strengthening skills, so that people can be key players in the organisation’s constant orientation
towards technical excellence and innovation in an increasingly complex technological context, and the structuring of a performance
appraisal system capable of assessing a plurality of dimensions. This is accompanied by attention to fairness, also envisaging positive
programmes and actions that support their practical implementation, all in order to enhance the contribution of each worker to the
Group's objectives®.

Worker and worker representative engagement

Workers are a fundamental stakeholder for the Group. Unipol believes that discussion, while respecting and distinguishing between the
respective roles, represents the most suitable method for dealing with issues affecting personnel in the various phases of company life.
In defining its strategy and business model, Unipol considers the impacts that developments may have on the workforce, how the
workforce can contribute to the achievement of objectives and what tools to implement to facilitate the reconciliation between these
objectives and worker expectations.

For some time now, the Group has adopted a proactive model of engagement and dialogue with workers and trade unions which, as part
of the National Collective Labour Agreements, is implemented in the Supplementary Corporate Agreements in force from time to time
and the numerous trade union agreements entered into to manage the phases of evolution of the company, which also govern discussion
timing. In this context, the following principles are addressed and interpreted in light of the company context: right to fair remuneration;
freedom of association; freedom of trade unions and association in employee representation bodies; combating illegal forms of child
labour; safeguarding social security by ensuring an adequate contribution to a supplementary pension plan; right to family life through
work-life balance policies.

With particular reference to the insurance sector, the model for dialogue with trade unions, broken down across two different levels
(negotiations and informational) makes it possible to more effectively manage complex issues such as the constant organisational
evolution resulting from numerous corporate reorganisations, extraordinary merger transactions and absorption of personnel,
technological innovation and the use of flexibility tools. In particular, in the insurance field, a new pension plan was established, through
recourse to the extraordinary section of the Solidarity Fund, for 230 colleagues who will meet the pension requirement in the period
between1January 2028 and 31 December 2030.

As part of ajoint examination, the trade union consultation procedure was successfully carried out at the time of the cross-border merger
by incorporation of Arca Vita International DAC into Arca Vita S.p.A, as well as in connection with the transfer of the business complex
by Cronos Vita Assicurazioni S.p.A. in favour of Unipol Assicurazioni S.p.A. as part of the total demerger of Cronos.

Also in the non-insurance sector, the trade union dialogue model, at both national and local level, allows the continuation of fruitful
dialogue characterised by the willingness of both sides and the promotion of mutual commitments.

To further aid implementation of the proactive model for dialogue with employees and trade unions, the Group has also established
Bilateral commissions, which meet periodically during the year and are responsible for analysing and promoting initiatives and projects
in the area of professional training, equal opportunities, health (with a focus on supplementary health care) and mobbing risk prevention.
Engagement process effectiveness is assessed on the basis of the number of agreements reached, tangible indicators of the
collaboration established, as well as through periodic monitoring and verification processes in dedicated working groups, which take into
consideration the concrete application of the agreed measures and identify any need for improvement or adaptation. In 2025, 15 trade

85UN Global Compact, United Nations Guiding Principles on Business and Human Rights, ILO Declaration on Fundamental Principles and Rights at Work; OECD Guidelines for multinational enterprises.

86 The Gender Equality Policy calls for the management of the impacts specified in the table in the “Material impacts, risks and opportunities related to own workforce” paragraph (S1-IR04).

87 The 2025-2027 Strategic Plan and Sustainability Plan envisage management of the impacts and opportunities indicated in the table in the paragraph “Material impacts, risks and opportunities related to
own workforce” (S1-IR04, S1-IRO5 and S1-IRO6).
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union agreements were signed covering significant issues such as working conditions, welfare policies and organisational change
management. The highest role with operational and final responsibility is that of the Group Chief Operating Officer, responsible for the
top management and general policy-making activities on industrial relations and human resource management.

The function staff of the Chief Human Resources & Internal Communication Officer report directly to this role who, in their capacity as
Chief Human Resources Officer, relies on the Industrial Relations and Welfare Office, entrusted with all operational duties of engaging
in trade union relations throughout the Group, in the various phases relating to information, discussion and negotiation with the trade
unions. Also note that the entire company population based in Italy is covered by national collective bargaining agreements and, in most
cases, also company agreements. There is no collective bargaining in Serbia.

Access channels and remediation processes

For Unipol, respect, particularly in terms of promoting, listening and transparency, has always been considered a priority. In this regard,
the Group uses various analysis and listening tools through which workers can report their concerns and needs, as well as report any
violations of theirrights/acts of discrimination. In particular, employees can take advantage of the mechanism for reporting to the Ethics
Officer of the Parent, the whistleblowing®® procedure, trade union communications and the specific procedure for reporting, also
anonymously, any abuse or harassment in the workplace. The Group identifies two bodies responsible for the promotion and correct
interpretation of the content and purposes of the Code of Ethics (hereinafter also“the Code”): the Sustainability Committee (hereinafter
also“the Committee"), which plays a proposal, advisory, investigation and support role with reference to the content and purposes of the
Code of Ethics, and the Ethics Officer, the reference contact for the Group as regards matters concerning implementation of the Code
of Ethics and who is responsible for creating cohesion and sharing on the importance of conduct principles, promoting business culture
and its compliance. According to the Code, reports may be made regarding alleged violations of the Code, criticisms, suggestions and,
more generally, requests for clarifications and/or interpretations on the most suitable models of conduct to avoid violations or non-
compliance with the Code. Communications and requests may be submitted by all workers to the Ethics Officer, in writing via ordinary
post, by e-mail (to responsabile.etico@unipol.it) or by phone. Also note that in 2025 a specific procedure for reporting abuse or
harassment was introduced, also anonymously. If situations emerge that, even in the absence of reports, may reasonably be considered
tobe in conflict with the Code of Ethics, the Committee, or the Ethics Officer it has delegated, may undertake specific investigations.

For the management of each case, the Ethics Officer initiates in-depth investigations and listens, ensuring that a joint consultation is
undertaken, to all players involved, both internal and external to the Group, undertaking to guarantee the full confidentiality of the
information received as part of his functions and thus ensuring the utmost employee respect and protection. When the analyses are
completed, the Ethics Officer draws up awritten opinion on any conduct that does not comply with the principles of the Code, specifying
any appropriate remedial measures to prevent the recurrence of inadequate conduct, and at the same time promoting awareness-raising
initiatives on the principles of the Code. Once the procedure is completed, the Committee discloses the outcome to the stakeholders
concerned, giving detailed and documented reasons for the decisions taken, without however being obliged to make the documents
public. In the event of requests for clarification, the Ethics Officer undertakes to provide a response within 30 days.

With regard to data protection and safeguarding, the Data Protection Officer is available to data subjects to answer any questions or
provide clarifications and can be contacted by e-mail by data subjects wishing to exercise their rights.

Awareness of reporting channels is promoted through various methods. In particular, the Unipol Group promotes the widest
dissemination of the Code of Ethics among its stakeholders, committing to guaranteeing awareness and compliance with the Code by all
parties involved. To this end, the Code of Ethics is made available to all recipients, in particular to Employees, Agents and Collaborators.
The Code is published in specific sections of the company intranet and the institutional websites of the various Group companies, to
ensure it can be consulted by all stakeholders. The Unipol Group also continuously implements initiatives to spread awareness of the
Values and the Code of Ethics, as well as training courses on the related principles of conduct, differentiated by target where possible in
order to increase their effectiveness, with involvement of individuals holding positions of responsibility. The combination of the broad
accessibility of reporting procedures and the organisation of training activities on the Code of Ethics ensures that workers are aware of
the existence of structures and processes to report concerns or needs.

88 A detailed description of the whistleblowing procedure, including the policies adopted by the Group to protect whistleblowers, is provided in the “Business conduct” Chapter, “Whistleblower protection”
paragraph, which should be referred to for the details.
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Actions for managing material impacts in relation to the own workforce

In 2025, Unipol has continued to implement a number of initiatives aimed at generating positive impacts for workers in the areas
identified as material.

Employees were provided with concrete tools to facilitate work-life balance, promoting a sustainable balance between flexibility
requirements of the company and of employees. In this context, through trade union and collective agreements, the Group has envisaged
various measures such as the possibility of using part-time contracts, forms of working hours flexibility, additional care leave with
respect to parental leave and paid leave for education, volunteering, medical visits, medical treatment, trade union meetings and family
deaths. Initiatives to support parenting and caregivers were also strengthened, through paid and unpaid leave, as well as specific
agreements for assistance and welfare services. Unipol extended the number of days' paid monthly leave envisaged by Law 104/92 and
promoted the presence of intercompany créches, established through agreements with competent public bodies, in order to guarantee
the availability of places in facilities located near company offices. To complete the framework, the Group has encouraged the use of the
working hours bank, adhered to local agreements for access to personal services and conciliation networks with institutions and other
companies, and made a complex system of company benefits available to employees.

Unipol adopts an Occupational Health and Safety Management System (OHSMS) compliant with the 1SO 45001:2018 standard, which
includes operating procedures published on the company intranet, setting out the responsibilities, operating methods and controls that
must be carried out for any activity that may have a significant impact on safety. In 2025, the Group continued the work-related stress
risk assessment project in various material companies, following the INAIL Guidelines, and provided training courses for workers,
supervisors and senior executives. The Group has also adopted measures for the prevention of occupational injuries, with a specific
procedure for the management of accidents and the analysis of root causes.

With regard to data protection, the actions undertaken by the Group mainly concern training: in the course of 2025, training on privacy
and cyber security issues involved a large number of collaborators; participation in and the completion of these courses is subject to
constant monitoring.

The Group'’s focus on promoting a corporate culture centred on people is supported by the projects and initiatives aimed at ensuring
equal opportunities promoted by the Diversity, Equity and Inclusion (DE&I) Function. This is committed to pursuing a path to fostering
an increasingly fair, inclusive and aware professional context, also thanks to the adoption of a specific Policy dedicated to Gender
Equality. In confirmation of this commitment, in 2025, Unipol Assicurazioni and UniSalute obtained gender equality certification
according to the reference practice UNI/PdR 125:2022, which defines the guidelines for the enhancement and protection of diversity and
equal opportunities in the workplace. In addition, Unipol's initiatives are enhanced by a new project dedicated to parenting, implemented
as part of the #RiParto call for proposals promoted by the Department for Family Policies. The initiative is part of the Group's broader
commitment to supporting birth, encouraging return to work and promoting an effective reconciliation between care responsibilities and
the professional path of female workers, whether biological or adoptive mothers. The project, aimed at employees of Group companies
based in Italy, envisages a structured set of measures to support mental and physical well-being and professional development during
the various phases of maternity. In particular, training courses that can be used during the leave period, programmes to assist the return
and initiatives dedicated to the protection of personal and family balance were activated.

The actions envisaged include video courses and video consultations with qualified professionals, psychological support services and
specific programmes for the different phases - from pregnancy to return to work - carried out in partnership with SiSalute and Mefirst.
The project also envisages organisational flexibility solutions, including the use of smart working and financial contributions for créche
and/or baby-sitting services in order to promote better harmonisation between private and professional lives.

To encourage the inclusion of colleagues with hearing disabilities, again in 2025 the VEASYT service remained live, a tool designed to
break down communication barriers and allow deaf colleagues access, through a dedicated online platform, to a video-call LIS (Italian
Language Sign) interpreter for all professional needs: face-to-face meetings, phone calls, conversations between colleagues, calls and
video calls on Teams. Unipol also participated in the Dote Impresa tender of the Metropolitan City of Milan, aimed at keeping people with
disabilities in service, and participated in the tender to support the employment integration into the companies of people with
disabilities.

In a constantly evolving context, the Group pays particular attention to people and skills development. The Academy Unipol training
offer is structured around four reference areas that guide the design and delivery of training initiatives. The first area concerns people:
the training courses are designed according to the role held and professional needs. The second area concerns skills: through the
MyAcademy platform, itis possible to access content aimed at developing skills and operating tools to support work activities. The third
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area is the training experience: the Academy offers different learning methods oriented towards continuous learning and the practical
application of skills. The fourth area concerns measurement: feedback from participants makes it possible to monitor the effectiveness
of training initiatives and support their improvement over time.
Academy Unipol offers astructured set of training ecosystems, periodically updated, which support people in defining their professional
development path. To this end, the offer is organised into four cross-cutting areas of expertise to support guidance in the choice of
content:

e  Soft skills: dedicated to the development of personal and relational skills;

e  Working tools: aimed at strengthening operational effectiveness;

e  Culture and trends: for the analysis of changes in the social, economic and professional context;

e Professional specialisation: for the in-depth study of specific skills related to the different areas of activity.

In support of the Strategic Plan's objective of evolving skills from a digital perspective and to promote the democratisation and
conscious use of artificial intelligence, a training programme was defined consisting of a number of initiatives, including:

e Digital behaviour: consolidation of key skills such as communicating, sharing and collaborating, managing operations and
aiming for continuous improvement. 14 bite-sized learning sessions were provided on digital tools such as Microsoft Teams,
OneDrive, OneNote and Copilot;

e  Alawareness: e-learning programmes divided into two sections: “The Basics", to understand the nature and potential of Al, and
“Acting with responsibility”, focused on regulatory and governance aspects. These include the experimentation of a generative
Al tool in a protected environment, with information and practical sessions for selected groups, including the Digital
Champions;

e  Copilot Training: Specific courses for Digital Champions and selected company areas, with a focus on data analysis, project
management, internal communication and content creation.

The objectives of the programme are divided into two levels:

e  Strategic: improving business performance through the advanced adoption of digital tools and Al solutions, strengthening
human capital with transversal skills and promoting the responsible integration of Al into business processes.

e  Operational: spreading key digital behaviour, increasing the sophisticated use of collaborative tools, reducing the inefficient
use of traditional tools and promoting the use of Al as an enabling factor.

The monitoring of objectives is guaranteed by a structured system based on quantitative analysis tools and a logic of continuous
improvement. The tools used include:

e Behavioural Dashboard, which measures digital adoption over time, identifies behavioural patterns and supports targeted
interventions.

e  Quantitative KPIs, including monthly active users on Teams and OneDrive, use of collaboration features, reduction of internal
emails and adoption of engagement platforms.

The monitoring frequency is monthly, with data analysis shared in an interdepartmental control room. The insights collected steer
training updates, communication campaigns and priorities for technological and organisational intervention.

The actions described are carried out on an ongoing basis: the Group develops three-year planning of fundamental guidelines, in line with
objectives defined by the Strategic Plan with regard to workers and work organisation, and outlines specific actions for each year.

Objectives

The Group's Strategic Plan identifies the ability to steer generational turnover, technological evolution and the development of new skills
among its priorities.

In support of these objectives, the Plan envisages approximately 400 new hires in the tech, digital and data science areas and the
provision of approximately 170,000 hours of dedicated training. The “Digital Paths” programme, launched in previous years and further
developed in 2025 through Al governance initiatives, development of the digital mindset and experimentation of generative Al solutions,
is part of this context.

In2025,135 new resources were hired in the tech, digital, data science and Al areas and approximately 66,930 hours of dedicated training
were provided. The Group has also set itself the objective of increasing the percentage of managerial positions® held by the less
represented gender, specifically female. In 2024, women in managerial positions accounted for 29.7%; this percentage reached 30.7%
in 2025.

89 Intending as such the positions classified as Senior Executive and Officer.
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The process of defining the objectives follows a predominantly top-down approach: the management establishes strategic priorities,
subsequently disseminated within the organisation through different communication channels such as the publication of objectives in
thebusiness planandinternal cascading initiatives, aimed at ensuring structured sharing with the workforce and collecting any feedback.

Metrics

Characteristics of the undertaking’s employees

The datarelating to employees in the own workforce is based on the database of the employees of all Group companies®. This database
includes the main employee personal data and information on employment relationships, including, by way of example:

- gender;

- agegroup;

- country of origin;

- typeof contract;

- company level.

The data are reported as the number of people (headcount) and refer to the end of the reference period (31/12/2025).

Employees hired on permanent contracts account for 95.5% of the own workforce.

The mainreasons for the hiring of employees with fixed-term contracts are needs relating to seasonal work, replacements for maternity
leave, as well as the hiring of new employees as an opening step before proceeding with a possible transformation of the contractintoa
permanent contract?".

The increase of 417 in the number of personnel at 31 December 2025 compared to 31 December 2024 is due to 2,352 hires and 1,935
departures. In particular, in addition to hires from the market, this increase is due to approximately 700 entries from corporate
acquisitions that took place during the year.

The outgoing turnover is higher than that of the previous year mainly due to the effects of departures for participation in the solidarity
fund or employee leaving provision as envisaged by Law 92/2012.

Employees

31/12/2025 31/12/2024 Variation
Number of employees 13187 12,770 47
Number of employees who left the company during the reporting period 1,935 1,326 599
Turnover Rate 15.2% 10.7% 45pPp-
Employees by gender

31/12/2025 31/12/2024 Variation
Number of employees - Men 5795 5740 5
Number of employees - Women 7392 7,030 362
Total Employees 13,187 12,770 417

9°The informationrelating to the total number of employees by number, by gender and by country, can be reconciled with the “Other information” chapter, “"Human Resources” paragraph of this Management
Report.
9"Non-guaranteed hours contracts are not reported, as there are none in the organisation.
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Employees by age bracket

31/12/2025 31/12/2024 Variation
Number of employees under 30 years of age 1,029 1,003 26
Number of employees aged between 30 and 50 7132 6,831 301
Number of employees over 50 years of age 5,026 4,936 90
Total Employees 13,187 12,770 417

Employees by country

[

31/12/2025 31/12/2024 Variation
Number of employees - Italy 11,949 11,506 443
Number of employees - Serbia 1219 1,255 (36)
Number of employees - Ireland 9 9 B
Number of employees - Republic of San Marino 10 0 10
Total Employees 13,187 12,770 417
Employees by contract type broken down by gender
31/12/2025 31/12/2024
Women Men TOTAL Women Men TOTAL Variation
Number of permanent employees 7,037 5553 12,590 6,685 5,506 12191 339
Number of fixed-term employees 355 242 597 345 234 579 18
Number of non-guaranteed hours employees - - - - - - -
Total Employees 7,392 5,795 13,187 7,030 5740 12,770 417

Reporting standards

Employees: The number of own workers is calculated in terms of headcount (actual number). Employees with subordinate contracts are included. The figure is reported at the
end of the reporting period.

Employee turnover rate: The figure is calculated as the ratio between the number of employees who left the Group during the reference period and the number of employees at
the beginning of the period. The total number of employees who left the Group during the reference period includes all the following reasons: voluntary termination, dismissal,
retirement, death in service, incentivised departure.

Employees by age group: the 30-50 category excludes the extremes.

Employees by country refers to the country of the company where each employee is employed.

Collective bargaining coverage and social dialogue

The entire company population based in Italy is covered by national collective bargaining agreements and, in most cases, also company
agreements. There is no collective bargaining in Ireland and Serbia®2.

92 There are no agreements with own employees for representation by a European Works Council (EWC), a Societas Europaea (SE) Works Council, or a Societas Cooperativa Europaea (SCE) Works
Council.
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Collective bargaining

31/12/2025 31/12/2024 Variation

Percentage of total employees covered by collective labour agreements 90.7% 90.0% 0.7p-p-

Reporting standards
Collective bargaining coverage: The employees covered by collective agreements are employees whose employment relationship is governed by a collective labour

agreement (National Collective Labour Agreement); an agreement entered into between organisations representing workers (trade unions) and employers (employers’

organisations or individual companies).
Social dialogue: employees covered by labour representatives are workers who are members of the trade union.

Collective bargaining coverage Social dialogue
L Employees - non-EEA (estimate for Workplace representation (EEA
- >
irr:pIIOZ:E:ESE:tAirffo:%ijn:;l::tZ;:}hm ?()) regions with >50 empl. representing> only) (for countries with >50 empl.
pi-rep g ° P 10% of total empl.) representing >10% of total empl.)
0-19% ,
20-39%
40-59% Italy
60-79%
80-100% Italy
Gender diversity

The Group defines as senior management/top management employees with the qualification of “managers” belonging to the “Executive”
and“Bracket 1" categories, as well as the Chief Executive Officer.

Employees at top management level by gender (Number and percentage)

| 31/12/2025 31/12/2024
Number Percentage Number Percentage Variation
Men 33 86.8% 31 886% (8pp)
Women 5 132% 4 1.4% 18pp.
Reporting standards.

Gender distribution in number and percentage at top management level: the Senior Management/Top Management category includes only Executive level or Bracket1
managers as defined in the Remuneration policies.

Adeguate wages

Employees receive fair remuneration, adequate to the role, responsibilities, degree of professionalism and individual skillset, in
compliance with legal and regulatory provisions, consistent with sustainable performance requirements and aligned with the

benchmarks envisaged in National Collective Labour Agreements.
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In countries where collective agreements are not applicable, adequate remuneration means the prevailing “minimum wage" established
by local legislation.

Health and safety

Health and safety in Italy

31/12/2025 31/12/2024 Variation

Percentage of own workers in Italy who are covered by the undertaking's health and safety management system R
. S 100% 100%

governed by Italian Legislative Decree 81/2008
Number of fatalities as a result of work-related injuries and work-related ill health - 1 ()
Number of fatalities as a result of work-related injuries and work-related ill health of workers working on the . . -
undertaking's site
Number of recordable work-related accidents 90 104 (14)
Rate of recordable work-related accidents 34 43 (09)

Workers in the foreign offices in Serbia and San Marino are also covered by a management system that aims to minimise the risks and
dangers to which they may be exposed.

Reporting standards

Health and Safety: the number of own workers is calculated in terms of headcount (actual number) covered by the health and safety management system (governed by the
national legislation in Italian Legislative Decree 81/2008) of the company on the basis of legal requirements and/or recognised standards or guidelines, without distinction
between employees and non-employees.

Rate of recordable work-related accidents: for the calculation of the figure, the theoretical number of hours worked by employees (monthly hours by contract x 12) -
(Standard holidays [30] x daily hours by contract) was considered. This calculation excludes periods of absence such as illness or maternity leave, while standard holidays
are considered non-working days. It does not distinguish between full-time and part-time employees. Theoretical working hours are considered in proportion to the individual
contract.

The figure is reported at the end of the reporting period.
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Remuneration (pay gap and total remuneration)

Gender pay gap by job title and total annual remuneration rate

31/12/2025 31/12/2024 Variation
Senior Management 0.6% 15.1% (145p.p)
Other Senior Executives 18.0% 225% (45pp)
Officers/Middle Managers 6.8% 76% (08p.p)
Administrative staff 13.0% 14.3% (13pp)
Blue-collar workers/Other 14.0% 14.4% (0.4p.p)
Call Centre Operators (07%) (03%) (0.4p.p)
Total annual remuneration rate 1:85 1:56

Note that, with regard to the overall remuneration of the Executive Personnel in particular and also of the categories Officers/Middle
Managers and Administrative staff of the Group Companies, the deviations in average remuneration values of male personnel
compared to those of female personnel were reduced compared to the previous year; these changes are mainly due to turnover and to
review of the Group's remuneration policies.

With reference to the remaining categories, the gaps identified with reference to 2025 are substantially in line with those for the
previous year.

Reporting standards

Gender pay gap: the figure considers the average hourly remuneration of each employee with reference to the year 2025, calculated by including all remuneration
components (fixed, variable and non-monetary) and multiplied by theoretical hours. The pay gap, calculated as the difference between the average pay levels of male and
female workers, expressed as a percentage of the average pay level of male workers, is calculated at Group level and is represented by job level. With reference to the Senior
Management cluster, the figures relating to the Chief Executive Officer and General Manager of the Group were not considered, as due to the nature of the role it is unique
and therefore not comparable.

Annual total remuneration rate: the annual total remuneration of the Chief Executive Officer and General Manager of the Group is used as the numerator, which includes
fixed remuneration, remuneration for participation in committees, non-equity variable remuneration, fair value of equity remuneration, non-monetary benefits and other
remuneration, all defined on an accrual basis as reported in the second section “Remuneration paid” of the “Report on the remuneration policy and on the compensation
paid by Unipol Assicurazioni SpA for the year 2026". As the denominator, the annual total median remuneration of the employees of the entire Group, excluding the Chief
Executive Officer and General Manager of the Group, is used. Also note that the annual total remuneration of the Chief Executive Officer and General Manager for 2025
takes into account the remuneration envisaged in the Remuneration Policies for the reporting period.

Incidents, complaints and severe human rights impacts

In 2025, there was one incident of harassment by an employee of Unipol Assicurazioni against female workers of a services
subcontractor. The conduct was subjected to disciplinary proceedings that ended with a 10-day suspension from service without pay and
did not result in any sanction or compensation for damages.

Lastly, in 2025 there were no cases of serious human rights incidents related to the workforce, in particular with regard to forced
labour, human trafficking, minimum working age or worse forms of child labour.
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Consumers and end users

Material impacts, risks and opportunities in customer relations

The materiality analysis showed that, with regard to customer relations, at aggregate Group level there are material impacts, risks and
opportunities in relation to the following sub-topics:

life cycle, stimulating and rewarding virtuous behaviour of counterparties by reducing risks,
enhancing the integration between public and private in welfare management (54-IR012)

Sub-topic Sub-sub-topic IRO description and effects I/R/0O Time horizon*
Information- Confidentiality | Loss, improper disclosure, improper use and inadequate protection of customer data (54-IRO1) | Negative impact | ST
related Freedom of (potential) MT
impacts for expression
consumers Access to
and/or end information Protection of customers thanks to the presence of channels suitable for expressing their Positive impact ST
users requirements (54-IR02) (potential)
Supporting consumers’ adoption of informed decisions, thanks to accurate and transparent Positive impact ST
information (S4-IR03) (actualand MT
potential)
Bringing customers closer to the pension culture and safety culture through the implementation | Risk (potential) ST
of resilience education programmes (S4-IR04) MT
LT
Personal safety | Health and Protecting the health of customers by offering insurance products that improve the possibility | Positive impact ST
of consumers | safety of accessing appropriate healthcare treatments (S4-IR05) (actual and MT
and/or end potential) LT
users
Social inclusion |Access to Social inclusion of consumers thanks to the provision of customised solutions that increase the | Positive impact ST
of consumers | products and possibility of accessing insurance cover (54-IRO6) (actualand MT
and/or end services potential)
users Responsible
Non- marketing Quality and speed of service and absence of direct economic outlays, thanks to Group's prompt | Positive impact ST
discrimination |practices and channelled claims settlement, with an ensuing increase in customer satisfactionand loyalty | (actualand MT
(S54-IR07) potential)
Leveragingand |- Promotion of virtuous behaviour and support for daily activities through the contribution of Positive impact ST
responsible telematics and the use of data, including the fight against fraud (S4-IR08) (actualand MT
use of data potential) LT
(entity-specific
area) Operational risk linked to the possible increase in economic sanctions deriving from non- Risk (potential) ST
compliance with regulatory requirements on data processing, as well as possible business MT
interruptions as a result of external and internal fraud phenomena (54-IR09)
Cost reduction as aresult of combating fraud thanks to the use of data and telematics, also Opportunity ST
leading to greater fairness among customers (S4-IR010) (actualand MT
potential)
Demographic |- Underwriting risk (non-life and health) linked to the potential increase in claims due to the ageing | Risk (potential) ST
changes of the population and the increase in chronic and acute morbidity, due to factors such as pollution MT
(entity-specific inurban areas, the increase in mental illnesses and the reduction in the spending capacity of the LT
scope) population (54-IR0M)
Increase in insurance premiums collected, in non-insurance revenues, and generation of Opportunity ST
profitability linked to the development of products and services to support welfare (in the health | (actualand MT
and pension field), which meet the growing and differentiated needs of people throughout the potential) LT

*ST=Short Term; MT =Medium Term; LT =Long Term

Review of the double materiality analysis confirmed the areas of impact, risk and opportunity related to the relationship with Consumers
and End Users already highlighted in 2024, with the integration of a positive impact area relating to the sub-topic “Health and safety”,
identified as material as a result of the commitments undertaken by the 2025-2027 Strategic Plan in this respect.
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As for the impacts described above, these are also closely related to the Group's strategy and business model, as they originate fromthe
companies in the exercise of their activities. The anticipated and current financial effects of risks and opportunities are a fundamental
element for the definition of the company strategy in the short-, medium- and long-term. In line with the provisions of current accounting
standards, where applicable and pertinent, the context of risks and opportunities and the relative strategy were taken into consideration
to prepare the Unipol Group's consolidated financial statements, both in current terms (for example, provisions for future risks or
charges) and prospective terms (for example, impairment testing on financial assets or goodwill). The Group's commitment to
understanding in a structured manner the macro-trends linked to consumers and end users, and understanding their impact on the
different business dimensions and according to different time horizons, is aimed at providing the Functions and companies with the tools
to define strategic responses capable of guaranteeing the resilience of the strategy and the business model in the face of material
impacts, risks and opportunities.

Policies governing customer relations

Unipolhas setup acomplex set of voluntarily adopted policies to manage material impacts, risks and opportunities related to consumers
and end users, supplementing the mandatory ones9 aimed at meeting regulatory and legislative requirements (characteristics of the
insurance sector, subject to supervision).

Among these Policies, the Sustainability Policy®* lays out specific commitments regarding;

- financial inclusion. The Group promotes inclusive initiatives and projects, which guarantee the expansion in the access to
insurance and non-insurance services to the disadvantaged segments of society and help reduce inequalities. Unipol's
commitment in this area is aimed, first and foremost, at reducing the protection gap in its operating context, by leveraging the
opportunities provided by the widespread availability of data and digitalisation to increase the resilience of low-income
groups, balancing the opportunities deriving from increasing tariff personalisation with the mutuality approach on which the
insurance mechanismis based, also in order to avoid approaches that discriminate and penalise people who for various reasons
are deemed vulnerable. Unipol is also committed to spreading insurance as a tool to promote economic growth and social
inclusion and reduce inequalities, supporting individuals and families who suffer from income management shocks and
encouraging risk mitigation actions;

- resilience education. Unipol aims to build awareness and expertise on the risks linked to environmental and social trends and
behaviours that can support the prevention, mitigation and protection of these risks in different generations, through
resilience education initiatives targeting different categories of citizens and businesses;

- customer protection. Over time Unipol has been committed to spreading a culture of integrity and transparency, supported by
the definition of stringent control procedures so as to guarantee the proper treatment of customers, in particular, to avoid the
adoption of product marketing and development practices not geared towards meeting the needs of people, as well as the use
of communication instruments that are not very transparent. In the insurance sector, the Group promotes its commitment to
guaranteeing fair treatment of customers, starting from the assessment of insurance needs until the moment in which all
contractual obligations have been fulfilled, also adopting adequate after-sales mechanisms, communication channels designed
to be easily accessible, and effective complaint mechanisms. Unipol undertakes to act with equity and timeliness to protect
rights to compensation and considers insurance consulting to be an effective tool for protecting vulnerable customers,
designed to ensure awareness of the consequences of insurance contract conditions. Lastly, Unipol defines and adopts
processes and controls aimed at guaranteeing product and service safety, taking into account the specific operating
characteristics of its various companies;

- health protection. In a context of demographic evolution and socio-economic transformations, which present significant
challenges in the health protection and pensions sector, the Group interprets these changes as strategic opportunities to
expand access to health protection and is committed, in the long-term, to developing innovative insurance proposals that
accompany customers throughout their lives.

Specifically with regard to human rights, in the Guidelines on Human Rights®> Unipol undertakes to adopt a system of safeguards to
ensure that, in its interactions with customers, their rights and personal integrity are respected and their safety is protected, and to make
multiple access channels available to customers to facilitate communication with Group companies, also activating specific listening
channels to solicit the expression of opinions on the their relations with Group companies, as well as with the Group as a whole.

93 These include, in particular, the Policies on product oversight and governance - Non-Life Business and Life Business, which aim to define measures and procedures aimed at: (i) ensuring that the design
and monitoring of Products are such that (a) the objectives, interests and characteristics of the Customers are considered, including any sustainability-related objectives, (b) no harm is caused to the
Customers and (c) the risk of prejudice to the Customer is prevented or mitigated; (i) supporting proper management of conflicts of interest.

94 The Sustainability Policy concerns management of the IROs indicated in the table in the paragraph “Material impacts, risks and opportunities in customer relations” (S4-IR02, S4-IR03, S4-IR054, S4-
IR06, 54-IR07, S4-IR0O11 and S4-IR012).

95 The Guidelines on Human Rights call for the management of the impacts specified in the table in the “Material impacts, risks and opportunities in customer relations" paragraph (S4-IRO1, S4-IR02).
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The Group's guidelines on the protection of natural persons with regard to processing of their personal data are included in the Policy on
the protection and leveraging of personal data2, which sets out:

- the Organisational Model (organisation and roles, people, culture and skills);

- the Operating Model (processes, rules and documentation);

- the Architectural Model (personal data, technologies and tools).
With particular regard to the disclosure obligations to data subjects, in application of this Policy, it is envisaged that, for any activity
involving personal data processing, all data subjects are adequately informed in advance of the existence of, among other things,
structures to contact in order to exercise the rights envisaged in regulations in force, to express concerns or to express needs for
clarification, and to receive assistance with regard to any personal data processing by the Group company. Stakeholders, primarily
customers, are made aware of reporting channels to be used for submission of their requests in dedicated sections of the institutional
and commercial websites of the various Group companies. In addition, in the pre-contractual documentation and in communications sent
periodically to the data subjects during the life of the contract, adequate evidence is always given of the methods made available to data
subjects for the exercise of their rights and formulation of requests relating to personal data processing.
The Policy also includes an annex, the “Unipol Data Vision", which defines the commitments undertaken by the Group for its customers
and all stakeholders so that the protection granted to the personal data available to the companies in scope is supported by increasing
leveraging activities. The “leveraging” of personal data is the activity of promoting, developing and enhancing the Group's information
assets in order to create value shared between Unipol and stakeholders. Responsible data leveraging can generate value for both
customers, as the Group companies can better understand their real protection and service needs and therefore provide targeted and
concrete solutions, and Group companies, due to the fact that data collection and use allow for improved knowledge of risks and
opportunities, which entails greater awareness and therefore greater overall sustainability.
In addition, the Policy on the protection and leveraging of personal data is supplemented by the Data Governance Policy, which lays out
guidelines for effective data governance throughout its entire life cycle within the Unipol Group, and by the Information Security Policy,
which identifies guidelines on IT risk management and information security.
The Group companies based outside Italy have adopted their own personal data protection policies consistent with that of the Parent.
The policies are drafted in compliance with internationally recognised standards relevant to customers, including the UN Guiding
Principles on Business and Human Rights. The Group has not identified any violations in the downstream value chain of the principles of
the United Nations Global Compact and the OECD guidelines for multinational enterprises concerning customers.

Customer engagement

Unipol has set up customer relation methods aimed at gathering and understanding their interests and opinions, which it takes into
consideration in order to protect their rights and identify opportunities for the creation of shared value, both by soliciting them through
listening and engagement actions and by opening up channels to allow for them to be spontaneously expressed.

The results of customer listening actions are shared with the Corporate functions that deal, in various ways, with the development of
services and solutions, innovation, relationship and communication activities, and the structuring of protection measures, so that their
requests can be adequately considered. This applies to insurance product development: the Group's insurance companies incorporate,
in their respective processes, assessments on product ability to respond to social and environmental requirements of interest to
consumers, to facilitate their consideration and progressively strengthen internal awareness of these topics. Similarly, the Group's
policies and actions aimed at ensuring the proper management of commercial practices, distribution procedures and marketing and
advertising strategies are also defined considering the reports and concerns of consumers regarding the protection of their rights.

Unipol has set up a number of processes for the engagement of insurance customers, carried out in different stages of the relationship
and for different purposes. Specifically, they are engaged in:

- continuous satisfaction surveys, conducted twice a year and certified by research institutes, with the aim of knowing their
needs and identifying their needs and expectations, useful in understanding priorities and supporting the development and
updating processes of the products. This activity also allows comparison with the market, assessing satisfaction and the
relationship that consumers have with other operators in the sector;

- surveys related to the VOC - Voice of Customer project, aimed at the continuous and systematic collection of feedback from
customers and prospects, with the goal of improving the quality of the experience offered and adapting products and services
to their expectations.

9 The Policy on the protectionand leveraging of personal data, together with the Unipol Data Vision annex, calls for the management of the impacts indicated in the table in the paragraph “Material impacts,
risks and opportunities in customer relations” (S4-IR01, S4-16, 54-R01, S4-R02, S4-R0O3).
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The project was launched in 2021 and, since then, over 2 million feedbacks have been gathered, through surveys administered via email
and digital channels in a systematic and continuous manner, on the occasion of specific events (e.g, purchase or renewal of a policy,
opening of a claim). The inputs gathered are analysed, also with the support of artificial intelligence, to quickly identify areas of
dissatisfaction; when negative feedback emerges, the respondent is contacted for further information. Feedback identified over 100
improvement initiatives.

The other main insurance and non-insurance companies of the Group adopt similar customer listening tools, for example by conducting
NPS analyses in relation to multiple points of contact.

UNA Italian Hospitality has developed a continuous listening system that makes use of a number of tools (Post Stay Survey - PSS and On
Site Survey - 0SS questionnaires, online review monitoring), to gather continuous feedback that makes it possible to understand the
expectations and needs of the hotel guests.

Lastly, a sample of insurance and non-insurance service customers is involved in the Group's annual reputation survey. The survey
sections relating to “Product & Services” and “Innovation” collect the perception of customers on the impacts of the Group's offer with
respect to their needs and expectations, while also making it possible to understand any consequences in terms of reputational risk.

The Parent functions with operational responsibility for ensuring that engagement activities take place are the Marketing and
Commercial Communication Department, as well as the Communication and Media Relations Department and the Chief Risk Officer as
far as surveys focusing on reputation are concerned.
Discussion groups are regularly set up with the corporate functions concerned, to share survey results and evaluate possible
improvement actions for the customer relations phases deemed critical. After actions are taken by the business areas, subsequent
monitoring takes place to assess their effectiveness.

Unipol carries out in-depth and targeted engagement activities to understand the point of view of potentially vulnerable consumers,
particularly when it needs to develop services dedicated to them, via the direct engagement of associations committed to protecting the
interests specific to these segments.

Access channels and remediation processes

For a regulated sector like insurance, the definition of channels for the expression of customer concerns, and the structuring of
processes to remedy any material negative impacts generated, are guided by provisions and requirements established by regulations
and the Supervisory Authority. On the basis of this system, Unipol has structured its approach (consistent with the main guidance of
international bodies on the matter) by establishing multiple procedures.

The Group has defined a Complaints management policy for the insurance business aiming to: preserve fairness in relations between
customers, intermediaries and Companies; ensure the protection of the rights, information and personal data of customers; make
reports available about any products, services and business processes subject to particular or frequent complaints from customers, the
associated causes and an assessment of their possible impact on other products or processes, in order to define adequate remediation
actions and appropriate prevention actions for the future.

The Group companies undertake to guarantee flexible and suitable systems to simplify relations with customers so that they can express
their concerns; for complaints, in fact, specific online forms, internal tickets, a certified email address, assistance numbers, chats and
dialogue/listening processes have been made available. Information on how to file acomplaint and how it is managed is available through
various channels (on the home page of the website, in the pre-contractual and periodic product documentation). In particular, the
methods for submitting complaints to the company and the response time are specified, and the company function in charge of
examining them, whose organisational position is suitable to guarantee impartial judgement, is indicated with the relative contact
details.

Complaints relating to the conduct of the Group's insurance companies, as well as that of agents and intermediaries, can be collected,
thus overseeing customer protection also along the distribution chain.

The Policy defines the tools to be used to collect complaints, the internal processes and responsibilities defined for their management,
response methods and the reporting system adopted to activate improvement processes in the areas subject to reports from
consumers. In the event of non-acceptance or partial acceptance of the complaint, the response to the complainant shall provide a clear
explanation of the Company's stance and a report regarding the possibility of involving, in the first place, the Judicial Authority, or
contacting the Supervisory Authority, or using alternative dispute resolution systems established at regulatory or contract level,
specifying the applicable methods.
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The Ethics Officer may be involved as a“facilitator” of possible solutions to meet customer requirements and needs, in collaboration with
the Customer Advocacy Function.

Equally structured approaches are adopted by the companies that offer non-insurance services, such as Societa e Salute, UNA Group
and UnipolRental.

There are no specific rules to protect persons who submit reports from retaliation, but the complainant is guaranteed the right to
reiterate the complaints whenever deemed appropriate. Complaints are managed by the competent units in compliance with
confidentiality and data protection rights, while consumers and/or end users are not allowed to use these mechanisms anonymously.
To support customer awareness of the existence of feedback channels, it should be noted the Italian insurance Companies received and
managed 21,525 complaints and 6,656 follow-ups (cases in which the customer considers the company's response unsatisfactory,
therefore leaving the report open) in 2025. They publish a report regarding complaint management every year on their website, which
summarises the data, types of complaints received and their outcome.

With regard to the hotel sector, the UNA Group handled a total of 158 complaints in 2025, focusing on changes and cancellations of
reservations, cleaning and maintenance, with a100% response rate.

Actions for managing material impacts, risks and opportunities in relation to customers

Impact management

With regard to potential negative impacts for customers deriving from the loss, improper dissemination, improper use and inadequate
protection of their data, the Group has defined guidelines on cybersecurity according to the ISO 27001 standard, which require the
adoption of physical, logical and procedural security measures aimed at guaranteeing the appropriate protection and consistency of the
information processed by IT systems throughout the entire life cycle.

The 2025-2027 Strategic Plan, in continuity with the previous version and in line with the new “Stronger-Faster-Better” Business Plan,
envisaged an organic path of innovation and evolution of the Group's IT services by remapping the strategic IT-related needs indicated
by the Business, at the same time emphasising the importance of maintaining safety and business continuity of the services offered.
Initiatives aimed at strengthening and improving cybersecurity controls led to the updating of company policies and procedures,
monitoring processes, operational management and security reporting in line with regulatory developments and with the constant
change of technological risks and cyber threats. Training is considered an essential element of prevention and mitigation: cyber
awareness initiatives were carried out for technical personnel and end users, aimed at mitigating the risk linked to the human factor,
taking the form of courses designed for employees and intermediaries, as well as periodic simulation campaigns and training on phishing.
Unipol has been certified according to the international security standard 1ISO/IEC 27001 for its Advanced Electronic Signature service
since 2013 and is audited annually by external auditors.

The analysis of operational risks in cyber matters is carried out in a structured and widespread manner across the Group companies and
makes it possible to identify and prioritise actions for oversight over negative impacts.

These actions cover the Group’s activities across the board, with a particular focus on processes involving more data processing
activities: in the insurance sector, underwriting and claims management; in general, the call centre and marketing. Oversight activities
also involve suppliers in the GDPR and ICT services area, with respect to which (as part of the Third Party Audits process and according
to arisk-based approach), in-depth analyses are performed on data management.

The actions described are carried out on an ongoing basis.

Within the structured monitoring system, if a data breach (i.e. a security breach that accidentally or unlawfully involves the destruction,
loss, modification, unauthorised disclosure or access to personal data transmitted, stored or otherwise processed) is detected, the
competent structures are activated, acting according to the procedure, managing and resolving cases promptly in order to minimise the
consequences of the event. Each report received is assessed on the basis of the provisions of specific internal directives written and
published on the company intranet.

The effectiveness of this approach is monitored and assessed taking into consideration the ability to prevent violations, particularly with
regard to significantly severe events or those that need to be reported to the Data Protection Authority as they involve a risk for the
rights and freedoms of natural persons.

This approach meant that, in 2025, no administrative sanctions were imposed on Unipol Group companies, and consequently no amounts
were paid by way of compensation. Only one violation was notified to the Personal Data Protection Authority. Three reports were
received from the Data Protection Authority alleging breach of privacy, which were promptly answered with no follow-up from the
Authority.
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Therefore, despite specific data-related incidents, no serious human rights problems or incidents related to consumers and end users
were reported.

The contribution to the generation of positive impacts® is made through a number of actions, including;
- Initiatives supporting customers’ adoption of informed decisions

The ability to prepare transparent and understandable commercial and communication material contributes to building trust between
customers and Group companies. For this reason, the Companies have defined internal rules and procedures establishing structured
authorisation processes for product-related commercial and advertising communications, designed to verify whether they are clearly
identifiable as such, are impartial and complete, and are not misleading as regards the characteristics, nature, guarantees and risks of
the product offered. This control also extends to the advertising of Life and Non-Life insurance products through websites (including
agency websites), social network pages and apps. Aware of the risks and impacts of greenwashing as a form of misleading advertising,
the Group companies adopt common guidance based on attention to the accuracy and reliability of data of strategies underlying
sustainability communications, in compliance with the principles governed by Art. 36 of IVASS Regulation no. 41 and European legislation
(Regulation (EU) 2019/2088 and Delegated Regulation (EU) 2021/1288).

- Initiatives bringing customers closer to the culture of safety

Unipol believes that education is the first fundamental step for protection, and invests in a broad and diversified manner in paths aimed
at developing a culture of safety and resilience among its customers and, in a broader perspective, to people and businesses that
operate in the reference local communities. The contents and channels are differentiated according to the information objectives and
population targets to be involved.

The projects targeting secondary schools are structured, carried out both independently (https://www.unipoleos.it/it/index.html) and in
collaboration with FEduF (Foundation for Financial and Savings Education), and their objectives include sharing the concepts of risk and
insurance and bringing students closer to the world of employment and pensions culture. In addition to these, targeted initiatives were
carried out in the local areas, in collaboration with local stakeholders and/or with the Unipolis Foundation.

To expand the range of parties involved, in 2025 the Group planned, and in January 2026 launched, a new insurance-financial
communication project called “Assicurati di saperlo” aimed at young people and built as an eight-part column for transmission via social
media.

- Initiatives for the dissemination of channelled claims settlement

Unipol constantly strives to encourage direct repairs, by investing in the expansion of networks in the Mobility, Welfare and Property
areas, with a strategy that also involves the Group's non-insurance companies operating in support of these processes.

A significant indicator of the effectiveness of these actions is represented by the loyalty rate of customers who use the claims
channelling, which is higher than those who do not.

In particular, the Group's settlement modelin relation to MV, Accident or General TPL policies establishes, for those with minor injuries,
a specific service provided by dozens of Medical Report Centres (CPM) spread throughout the country, with the possibility of carrying
out the medical-legal examination directly at the Company offices and then promptly receiving the claim settlement, in a significantly
faster period of time.

- Initiatives supporting social inclusion

In 2025, Unipol Assicurazioni launched “Unica Unipol”, an insurance product built in a completely innovative way.

Itis amodular and customisable insurance solution, which can group into a single contract the cover for home, family, mobility, health and
pets, and therefore allows the management of different needs in a single solution, with a single contact person and just one maturity
date. Unica is aimed at individuals and their extended family members, which includes cohabitants and close relatives.

The new product is characterised by flexibility, making it possible to easily manage different and evolving needs, and by accessibility
from an “omnichannel” perspective, with the option of subscribing either in the agency or online (but in any event with the support of a
dedicated agent).

97These actions also have the function of pursuing material opportunities linked to the social inclusion of consumers and/or end users for companies that have assessed this topic as material for the
financial aspect as well.
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In addition, Unipol has long adopted a number of initiatives to support social inclusion, financial resilience and accessibility, which are:

o  thepayment of insurance premiums in monthly instalments available in the MV segment and for the main General Class
standard products, which in 2025 concerned 1.3m policies, equal to premium income of more than €840m;

o “smart" cover, accessible simply and quickly, for different income levels and providing insurance options at low prices,
such as that aimed at micro-enterprises and start-ups;

o in the MV area, the BeRebel offer, which provides fully customisable solutions, enabling on-demand adaptability of
coverage and suspension periods, offering customers control over the insurance protection they need based on their
driving habits;

o the insurance solution for Third Sector entities, which offers a high degree of customisation based on the different
economic and social purposes of the entities concerned.

In 2025, this model was further strengthened through the launch of the Global Sustainable Tourism Council (GSTC) certification process,
adopted by UNA ltalian Hospitality as its international reference for responsible hospitality management, leveraging a standard that
provides a framework structured to integrate consumer protection, quality of experience, accessibility and management of guest
feedback in operational and decision-making processes.

- Contribution of telematics to promote virtuous behaviour among customers and support daily activities

The widespread use of telematics to support insurance in the Mobility area is a distinctive feature of Unipol, which is the main operator
in this area in Europe. Through the potential offered by telematics, solutions are available for mobility risk prevention and protection,
such as assistance services and dangerous driving alerts and the “Full Assistance” guarantee that also includes services dedicated to the
new needs of electric car users.

The new Smart Move device, on the market since the end of 2025, represents an evolution of telematics applied to mobility; the tool
makes it possible to use both electronic services in support of the MV policy and electronic toll services. The app through which the
device is activated and managed also provides information on driving style and environmental performance related to use of the car.
Policies with Unibox telematics accounted for 43% of total Unipol Assicurazioni MV policies at the end of 2025, corresponding to 49%
of related premiums. The Group’s MV telematics offer is complemented by Arca Assicurazioni solutions and the various Linear solutions.
Overall, 315 Terabytes of data were managed by the Group in 2025 (264 in 2024).

Management of risks and opportunities
Unipol has defined actions to mitigate material risks in relations with consumers and end users, and in particular:

e with regard to the operational risk linked to the possible increase in economic sanctions deriving from non-compliance with
regulatory requirements on data processing, the actions described to prevent the negative impacts on privacy to which these
risks are connected are valid;

e with regard to the underwriting risk linked to the potential increase in claims due to the ageing of the population and the
increase in chronic and acute morbidity, the Group uses risk identification and assessment tools in the short-medium and long
terms to fully understand, monitor and assess the impacts of the phenomena in progress.

The Group is also committed, as defined in the strategic guidelines that emerged from 2025-2027 planning, to implementing actions
aimed at pursuing material opportunities, including:

- Costreduction as a result of combating fraud thanks to the use of data and telematics

The Criminal Law, Anti-Fraud and Authority Response function works constantly, together with the responsible functions in the Claims
Area and the Information Area, in the development and optimisation of new methodologies and IT applications dedicated to detecting
fraud, also based on search engines and predictive systems. In this area, Unipol has invested significantly in recent years in the
development and evolution of anti-fraud predictive models in the MV TPL, LVH and General Classes, for which it continues to refine
methods and criteria with the support of solutions based on data management.

- Increase in insurance premiums collected, non-insurance revenues and generation of profitability linked to the development
of products and services to support welfare
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The offer in the health and welfare, insurance and service areas plays a central role in the 2025-2027 Strategic Plan, which provides for
sustainable growth and an integrated, omnichannel and modular offer for the Health business®8.

In 2025, the new “UniSalute per Te" digital offer was launched, modular and available on the digital channels of Unisalute and with the
support of a dedicated contact centre. The digital experience is extremely simplified and facilitated by an online configurator that, based
on a few indications, allows the customer to identify the best insurance solution for their needs. In addition, UniSalute per Te supports
the insurance component in the strictest sense with a new services component, both digital and non-digital (such as psychological
consultations, assistance courses, online paediatrician), which makes the overall proposition more inclusive and customisable. The
solutions that can be combined with the basic policy include, for example, My Baby, dedicated to a new mother and her child, and My
Support, dedicated to the caregiver and the person assisted.

The dedicated offer “UniSalute al tuo fianco”, purchasable at Group Agencies, was designed to adapt to the needs of Policyholders, and
provides three solutions intended for different segments of the population: Young people, suitable for students or those entering the
workforce for the first time, including far from home; Parents, with specific health services for parents and useful assistance and
management services for children; Seniors, for those over 60, also for cases of non-self-sufficiency, with numerous useful services
available on the SiSalute Up App.

The insurance offer aimed at private customers is accompanied by the management by UniSalute of 53 Healthcare Funds.

TheHealth offeralsoincludes cover for the risk of non-self-sufficiency, as in the “UnipolSai Autonomia Costante” product. The integrated
global support model defined by the Group envisages personalised management of medical care and consultancy of excellence in cases
of non-self-sufficiency and hospitalisation at home after a hospital stay.

Life solutions are also evolving, introducing a new commercial offer model that takes a Life Cycle approach. This is the case of the
commercial pension initiative included in the Unipol Previdenza Futura multi-class PIP designed for Young people, which encourages
supplementary pension schemes amongst young people by launching a path to cover risks and respond to needs that will evolve over
time, also thanks to a 50% reduction in the expense borne by the member up to the age of 26.

In the Welfare area, the Group offers integrated and complementary services through three Group companies:

e  SiSalute, an UniSalute company, offers non-insurance health services and company welfare services both in addition to the
insurance offer and directly to individual users, through the proposal of packages of services (Contact Care, Smart Care, Doctor
Care, Private Care, Exams and Visits, Physical therapy) that can be used via app (Sisalute Up), which provide access to
healthcare services in the network of affiliated facilities at discounted rates;

e Tantosvago and WelBee are responsible for the management and dissemination of company Welfare services through a multi-
channel online platform dedicated to the employees of the client companies, which provides access to a broad network of
services and products that can be purchased from over 12,000 partners operating through 17,000 structures.

In order to manage the impacts, risks and opportunities, in 2025 Unipol made €176.5m in ICT investments (compared to an average €92m
in the previous three years).

Objectives and metrics

With the 2025-2027 Strategic Plan, Unipol defined a number of objectives to strengthen its ability to generate positive impacts and seize
opportunities in relations with customers and beneficiaries.

With regard to the insurance offer as a whole, the Group is committed to achieving, at the end of 2027, an incidence of products with
environmental and social value®? equal to 40% of the total Non-Life and Life premiums of the Insurance Companies'®®, to starting from
abaseline value of 31.5% recorded in 2024.

In 2025, Unipol collected €7,401m in premiums from solutions with social and environmental value, equal to 42.6% of total premiums.
The significantly higher incidence compared to 2024 is associated in particular with the qualification pursuant to Art. 8 SFDR of Class |
solutions underlying the Life products distributed by Arca Vita Assicurazioni.

98 Through these actions, Unipol also generates positive impacts on health and demographic changes.

99As already described in the chapter on Climate Change, to support the identification of products with social and environmental value, Unipol considered a number of sources (voluntary reporting standards
recognised on the market, papers of sector organisations, benchmarks between the main players in the sector), in order to avoid self-referencing.

190 The target is expressed in relative terms and has as a unit of measurement a percentage calculated on the figure of gross premiums written referring only to the direct business, for the Group's
insurance companies operating in all geographical contexts, expressed in euro. To support the definition of the quantitative target, forecast premiums relating to products in scope used as the
assumptions underlying the three-year Plan, consistent with and ensuing from the Group's strategic commitments on the matter, were considered. The data used to set the target and to monitor
performance over time are budget and operating figures from the information systems of Group Companies which, in their actual form, are used in financial performance reporting.
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As a result of this growth, 60% of the premiums associated with insurance solutions with social value are attributable to the Life
business, where the important role played by the Group in the pensions sector also has a significant impact, while the remaining 40%,
attributable to the Non-Life segment, is determined in particular by the growing importance of the Healthcare offer and the payment of
premiums in monthly instalments available in the MV segment and for the main General Class standard products.

Premiums with social value

€5,872m
€1,286m C - A€2835m
! \ 4 A Products promoting responsible conduct
em B Protection products for specific customers or events
C Health products offering reimbursements and/or services
€1,751mB

Unipol's capacity to seize opportunities for the development of welfare support products and services is measured using the indicator
of the percentage of Italian citizens reached by Welfare cover provided by Group companies, calculated as the percentage of the
resident population in Italy reached by the Unipol Group with Life (pension funds) or Health (health insurance) welfare insurance cover.
From a share of 14.8% in 2024, Unipol's target is to reach 16.5%'" in 2027. In 2025, the population benefiting from this coverage was
16.1%.

With specific reference to activities in the Health area, the Group has defined a target regarding the health services provided to
customers and beneficiaries of health insurance. In the period 2025-2027, the aim was to reach a total of 16m services; in 2025, 5.07m
services were provided (4.7m in 2024).

Unipol also focuses on the quality perceived by people using the health services provided. The Strategic Plan has defined an objective
relating to the Net Promoter Score (NPS) measured on customers who receive healthcare services provided by medical centres that
form part of the Group's proprietary network. The target identified is the achievement of a result higher than 75 over the three-year
period (starting from a figure recorded in 2024 of 73.4.In 2025 the value measured was 78.2.

191 There is no validation of the metric measurement by an external body other than the party issuing the certificate of compliance.
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Governance information

Business conduct

Material impacts, risks and opportunities in relation to business conduct

The materiality analysis brought to light material impacts, risks and opportunities with regard to business conduct at aggregate Group
level'®? described below:

Sub-topic IRO description and effects I/R/0O Time
horizon*
- Corporate culture Dissemination of a conscious and adequate culture of corporate ethics based on respect for humanrights | Positive impact ST
- Management of and external and internal regulations, and on combating tax evasion and money laundering (G1-IRO1) (actualand MT
relationships with potential)
suppliers, including
payment practices
Consolidation of small businesses, thanks to stable relationships with the Group, punctual payments and Positive impact ST
monitoring of legality in the supply chains affected by the Group's activities (G1-IRO2) (actualand MT
potential)
Whistleblower Protection of stakeholders by promoting safe and effective whistleblowing systems (G1-IRO3) Positive impact ST
protection (actualand MT
potential)
Responsible investment | Positive impacts on the environment and society linked to responsible investment and underwriting Positive impact ST
and underwriting practices, which guarantee a high level of compliance of the corporate portfolio with respect to legislative | (actual and MT
and regulatory requirements (G1-IR04) potential)
Corruption and bribery Improvement of the corporate culture and the players with whom the Group maintains relations through Positive impact ST
adequate anti-corruption control and promotion systems (G1-IRO5) (actualand MT
potential)
Political engagement and | Orientation to consider environmental, social and governance impacts in political decisions caused by the | Positive impact ST
lobbying activities promotion of responsible lobbying practices by the insurance segment, stimulating discussion ontherole | (actual and MT
of insurance in key areas of the social organisation (G1-IRO6) potential)
Relations with the Increase in Agent skills through training opportunities implemented by the Group (G1-IR07) Positive impact ST
agency network (actualand MT
(entity-specific scope) potential)
Growing commercial opportunities thanks to a value-driven omnichannel distribution model focused on the | Opportunity (actual | ST
capabilities of the Agency Network and enhanced by technology and specialisation (G1-IRO8) and potential) MT

102 Aside from the IROs identified at Group level, in relation to some Companies and some business areas, the sub-topics listed also emerged as material for a dimension other than that assessed as
material at Group level. This applies, for example, to the sub-topic Corporate culture and Management of relationships with suppliers, including payment practices, which was assessed as material also for
the financial aspect for certain companies (e.g., UNA Italian Hospitality), and for the entity-specific sub-topic for Relations with the agency network, which was assessed as material also for the financial
aspect for UnipolRental, in relation to opportunities associated with it.
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Sub-topic IRO description and effects I/R/0O Time
horizon*
Digitalisation and the Improper/unfair risk profiling due to the presence of bias in artificial intelligence algorithms (G1-IRO9) Negative impact ST
ethics of Artificial (potential) MT
Intelligence - Al LT

(entity-specific scope)

Improvement of the quality of services offered and customer satisfaction thanks to digital innovations (G1- | Positive impact ST
IRO10) (potential) MT
LT
Operational risk linked to the increase in errors caused by the use of inaccurate data and abuse of Al Risk (potential) ST
algorithms, as well as poor reliability of the models (G1-IROM) MT
LT
Benefits deriving from the use of Al along the entire insurance value chain, for example through the Opportunity (actual | ST
development of “customised” products and pricing with the support of Al technologies and more efficient | and potential) MT
use of resources and automated processes (G1-IR012) LT

*ST=Short Term; MT =Medium Term; LT =Long Term

All of the impacts specified above originate from and are closely linked to the Group’s strategy and business model, as they may be
generated by companies in the performance of their business activities and, in certain cases, they are potentially strengthened by
strategic choices such as the claims channelling model and the introduction of Artificial Intelligence in Group processes.

The anticipated and current financial effects of risks and opportunities are a fundamental element for the definition of the company
strategy in the short-, medium-and long-term. In line with the provisions of current accounting standards, where applicable and pertinent,
the context of risks and opportunities and the relative strategy were taken into consideration to prepare the Unipol Group's consolidated
financial statements, both in current terms (e.g. provisions for future risks or charges) and prospective terms (e.g. impairment testing on
financial assets or goodwill). The Group's commitment to understanding in a structured manner the macro-trends linked to business
conduct, and understanding their impact on the different business dimensions and according to different time horizons, is aimed at
providing the functions and companies with the tools to define strategic responses capable of guaranteeing the resilience of the strategy
and the business model in the face of material impacts, risks and opportunities.

Business conduct oversight tools
Group culture

For Unipol, the corporate culture is the set of values, commitments, knowledge, skills and processes defined, nurtured and structured
to fulfil the Group’s Mission, which states: “We are responsible for improving the quality of life of our customers by proposing solutions
for the protection, support and realisation of their projects. We pursue efficient, profitable and sustainable business management over
time, based on the contribution and enhancement of our people. We are committed to operating with simplicity, effectiveness and
organisational and operational transparency, to be close to the needs of our stakeholders; promoting the culture of innovation aimed at
greater benefits for customers; helping to create new forms and tools to improve social well-being.”"

To establish and develop the corporate culture in a complex context such as the Unipol Group, which is, among other things, the result of
numerous and significant business combinations over the course of its history, it is fundamental to integrate a number of levers, starting
from the guiding principles of governance, the system of policies that define commitments and further internal regulations that
contribute to their application and the internal control and risk management system, to the myriad initiatives in which people are involved
in the construction and daily evolution of this culture (training, including managerial and talent development, engagement activities,
reputation management).
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Dissemination of business conduct principles

The Unipol Group focuses on training as a fundamental tool for promoting business conduct that complies with ethics, regulatory and
governance principles, and therefore develops training initiatives aimed at ensuring widespread dissemination and targeted in-depth
analysis of topics linked to business conduct, with a specific emphasis on the fight against corruption, according to the approach
described below in the “Anti-corruption and anti-bribery” section.

During 2025, the e-learning modules on the Organisation, Management and Control Model (OMM) were updated or introduced in various
Group companies, following periodic deadlines, organisational or regulatory changes, changes in corporate structure and new
acquisitions. Additional videoconferencing modules were also provided for officers with specific responsibilities and in-person training
sessions for the personnel of certain Group companies, also guaranteeing accessibility to protected categories. For companies that
recently approved anew OMM, publication of the related courses is expected in the first half of 2026.

The Unipol Group thus demonstrates a constant commitment to ensuring that the principles of business conduct are understood and
respected by all recipients, supporting a corporate culture based on integrity and social responsibility.

Potential incident oversight process

The company has set up a procedural approach intended to quickly, independently and objectively investigate potential incidents
concerning business conduct, identifying the Audit Function as responsible for the prevention, detection and investigation of fraudulent
behaviour or technical/regulatory and behavioural irregularities by Group employees or collaborators. In this context, Audit activities are
broken down into the following phases:

- Fraud prevention: activities aimed at identifying and assessing the potential risks of external/internal fraud to which the Group
is exposed and the relative internal control system in place to mitigate them;

- Fraud detection: continuous monitoring of areas of activity deemed particularly exposed to the risk of fraud. In this context,
Audit provides continuous monitoring of the claims settlement processes of Unipol and the other main insurance companies;

- Fraud investigation: activities aimed at (i) reconstructing incidents or (ii) investigating potentially anomalous phenomena in
order to confirm any fraudulent behaviour or technical/regulatory or behavioural irregularities by Group employees or
collaborators.

Where necessary, the results of the audits performed are shared with the competent units so that the necessary organisational and
disciplinary measures may be taken, by preparing Confidential Reports. Where the audits also bring to light shortcomings in the internal
control system, the Audit Function draws up an Audit Report to be appropriately shared with the management concerned.

With reference to business conduct, Unipol has prepared a set of policies, partly aimed at meeting legislative and regulatory
requirements (characteristics of the supervised insurance sector) and partly voluntary, described in the following paragraphs in relation
to the specific areas.

Responsible action in investment and underwriting

The “Guidelines for responsible investing” (“R| Guidelines”), regarding responsible investment activities, and the “ESG Guidelines for
Non-Life Underwriting” and for “Life Underwriting”, as concerns the integration of sustainability in the underwriting process, outline the
commitments made by the Group to promote legality in the economic system and spread a culture of corporate ethics based onrespect
for human rights and external and internal regulations'®s.

Asregards the investments within the scope of the Rl Guidelines, sustainability matters are integratedinto the investment process via:
(i) ESG screening of issuers in each environmental, social and governance area, (ii) conduct-based and product-based selective
exclusions, (iii) bilateral and/or collective engagement activities.

On the basis of the screening results, Unipol excludes direct investments in corporate issuers that, in carrying out their core business, do
not reach a specific minimum ESG performance threshold in each of the three environmental, social and governance areas, appropriately

103 The RI Guidelines and the ESG Guidelines for Non-Life and Life Underwriting call for the management of the IROs specified in the table in the “Material impacts, risks and opportunities in relation to
business conduct” paragraph (G1-IRO1and G1-IRO4).
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weighted according to the materiality of the dimension. Direct investments in corporate issuers that do not adopt sufficient safeguards
in terms of human and workers'rights, use of natural resources and anti-corruption and, therefore, do not reach a minimum performance
threshold in these areas, are also excluded.

With regard to the sector of operations, in addition to the climate-related exclusions noted in the “Climate change and the value chain”
chapter, direct investments in corporate issuers are excluded if they are involved in the production of controversial weapons such as
cluster munitions and submunitions, anti-personnel mines, chemical weapons and biological weapons, as well as in gambling (if the
turnover deriving from this business is equal to or greater than 20% of the total). In the case of government issuers, the Group believes
that it is unsustainable to make direct investments in government bonds issued by countries that do not reach a specific minimum
sustainability performance threshold or where there are serious violations of human rights or predatory policies with respect to
environmental resources with global impact.

Unipol promotes dialogue with the issuers in which it invests, in order to improve their sustainability strategies and performance and to
help and support the economic and financial system in moving towards a just transition. This is why it plans to carry out both collective
engagement activities, in collaboration with other investors with respect to one or more corporate issuers, as well as bilateral activities,
consisting of direct dialogue with corporate issuers.

In 2025, with respect to the total investments included in the Group Investment Policy, the assets falling within the scope of application
of the RI Guidelines represented 93.4% of the total.

In underwriting activities, the Group is committed to supporting customers (with reference to corporates) in increasing their awareness
of the negative impacts, current or potential, on sustainability factors generated by their behaviour and, where possible, to making its
know-how available to them (in the form of information, guidelines, tools and services) to support the prevention or reduction of these
negative impacts. Furthermore, by identifying the negative impacts for sustainability generated or that may be generated by business
customers or potential policyholders (taking into consideration their sector of operations and how they manage the relative activities),
Unipol contributes to a more informed assessment of their fairness, strength and transparency. To this end, the Group is committed to
progressively structuring and extending a due diligence approach that makes it possible to integrate the identification, assessment and
monitoring of negative impacts for sustainability related to its business relationships in the underwriting process.

The Group is also careful not to establish business relations with entities that operate in a situation of:
- violation of human and workers'rights;
- exploitation of natural resources that does not take due account of environmental impacts;
- systematicreliance on corruption and illegal practices in business management.

To this end, Unipol has established processes and instruments to support the assessment of current and potential negative
sustainability impacts in the underwriting process, which are gradually implemented in the Group Companies affected, with methods and
timescales proportional to the dimensions and relevance of the entities involved and the contractual operations.

In particular, Unipol Assicurazioni adopts appropriate measures to integrate considerations on negative impacts for sustainability into
processes and strategies of the Non-Life Insurance core business.

The company has structured a data-driven approach, capable of integrating into the underwriting process a summary assessment of the
ESG Scores of each customer, on the basis of which the compatibility or otherwise of potentially negative impacts deriving from the
commercial relationship is defined with respect to the Group’s approach to sustainability and risk management objectives. In the event
of incompatibility, as a result of targeted engagement activities with the customers concerned, the creation or continuation of the
contractual relationship can be excluded. In 2025, Unipol Assicurazioni updated and developed the analysis model that generates the
ESG Score, to benefit from the increasing availability of data relating to environmental, social and governance performance relating to
corporate customers, which allowed the introduction of new indicators and their calibration better able to capture the relationships
between poor ESG performance and higher risk.

In addition to the climate-related exclusions notedin the “Climate change and the value chain” chapter, the following sectors are excluded
from Non-Life'*4 and Life'®> underwriting activities:

194 The exclusions based on sustainability performance do not apply when underwriting products that protect the employees of the policyholder legal entities in the case of illness and accident, in view of
the social role that these policies perform for individuals. Therefore, for these products, there are no exclusions envisaged a priorirelated to the operating sector of the policyholder company. This is also
without prejudice to underwriting Non-Life business insurance proposals for which Companies have a legally binding obligation to contract.

1951t is considered that pension, protection and savings products for the employees of legal entity policyholders/participants have an intrinsic social value in terms of the integration between public and
private welfare, such that no limitations or exclusions related to the sector in which the policyholder company operates are envisaged. The exclusions therefore apply to investment products.
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- companies that develop and manufacture controversial weapons such as cluster munitions and submunitions, anti-personnel
mines, chemical weapons and biological weapons;

- companies that distribute weapons in conflict or civil war areas, or to countries that systematically infringe human rights;

- companies that transport weapons that are controversial and/or banned by international treaties into conflict or civil war
areas, or to countries that systematically infringe human rights;

- business activities directed solely at the performance of gambling (such as VLT rooms and similar).

In relation to the Non-Life business, sensitive sectors are then identified, which are subject to particular attention in the process of
assessing sustainability performance; these are: waste management and remediation activities; construction; transport and storage;
agriculture, livestock, forestry and fishing; textiles and leather goods.

Anti-corruption and anti-bribery

The Guidelines on Anti-Corruption'®, which aim to establish the reference anti-corruption principles. They define the general principles
on which the organisation system of the Group companies in scope is based and the specific principles of conduct governing the
performance of activities most exposed to the risk of corruption (“sensitive activities”), guidelines on the corruption risk monitoring and
control system, the methods for reporting potentially unlawful conduct, the penalty system for potentially unlawful conduct and related
training guidelines.

In the insurance sector, the Group functions most at risk of corruption are those involved in main sales and operational management
processes, including: portfolio management, claims management (settlement structures and actuarial functions) and complaints
management, treasury, financial and real estate investment management, technical accounting, tax obligations, relations with suppliers
and logistics, intercompany relations, outsourcing management and control, reinsurance, personnel management (selection, safety,
regulations, training and incentive systems), legal processes, privacy management and cybersecurity.

Further risk areas were identified in other business sectors of the Group, in particular: agricultural production and hotel, port facilities
and restaurant services for the tourism-hotel segment; in car rental and assistance services for UnipolRental, UnipolService and
UnipolGlass; in the management of clinical risk, acceptance and booking, diagnosis and treatment of patients, in the relationship with the
Italian National Health Service, for companies in the healthcare sector; in the operational management of accounts and bank transfers,
in the development of partnerships and joint ventures, in relations with supervisory bodies, for UnipolPay active in payment services.

The system of procedures aimed at preventing and managing potential or actual cases of corruption is based on an integrated set of
organisational and control measures, including:

- Organisation, Management and Control Model (OMM), in which Special Part 1"Offences against the Public Administration” is
dedicated to oversight mechanisms and control tools for combating corruption in relations with the Public Administration, and
the Special Part 2 “Corporate Offences” deals with the offence of corruption between private parties as contemplated by the
Italian Civil Code, laying out in detail the specific conduct principles and control principles to prevent the commission of each
type of offence indicated above;

- Operating Rules, which aim to regulate the behaviour required of Group company employees in their working relationship, with
customers, suppliers, as well as any other subject/entity that engages or intends to engage in relations with one of the Group
companies, with reference to both the receipt and the promise and provision of gifts;

- Control system broken down into several levels, as described in the Guidelines on Anti-Corruption:

o line controls (“first-level controls”), aimed at ensuring the correct execution of transactions. These are performed by the
same operating structures (e.g. hierarchical, systematic and sample controls), also through the different units which
report to the heads of the structures, or carried out as part of back office activities. As far as possible, they are
incorporatedin IT procedures;

o risk and compliance controls (“second-level controls”), which aim to ensure: correct implementation of the risk
management process; compliance with operational limits assigned to the various functions; compliance with conflict of
interest regulations, including self-governance; regulatory compliance of corporate operations, including self-
governance;

19 The Guidelines on Anti-Corruption call for the management of the IROs specified in the table in the “Material impacts, risks and opportunities in relation to business conduct” paragraph (G1-IRO1and G1-
IRO5).
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o internal audit (“third-level controls”), i.e. verification of the completeness, functionality, adequacy and reliability of the
Internal Control and Risk Management System (including the first- and second-level controls) and that business
operations comply with the system.

With reference to foreign insurance companies operating in Serbia and Ireland, internal controls and procedures are in place in line with
local legal provisions.

The Group promotes knowledge of the Guidelines on Anti-Corruption and the OMM through a company e-mail communication sent by
the appropriate department. The same documents are published on the company intranet and can be consulted at any time.

The OMM s the subject of an online training course that is mandatory for employees, whose use is monitored by the relevant structures.
Basic training is also extended to agents, for whom acknowledgement of the Model is required, and provides programmes adapted to
the specific features of individual Group companies.

The training courses include mandatory e-learning courses or classroom sessions dedicated to Legislative Decree 231/2001 and the main
operational provisions of the OMM, to be completed within 90 days of assignment. In the presence of regulatory updates or significant
changes to the Model, a specificupdating module is envisaged. In the absence of substantial changes, the training is repeated every three
years in order to consolidate the knowledge acquired.

Top management at risk of the offences covered by Italian Legislative Decree 231/2001 participate in specific one-to-one training
sessions focusing on appropriate behaviour and operating methods. These meetings aim to strengthen awareness of the consequences
of non-compliance with the Guidelines and company regulations.

Training activities on anti-corruption matters are assessed and planned by each Group company, in keeping with the regulations set forth
in company rules relating to training processes.

The Supervisory Board (which also includes the members of the CRC) periodically receives information about the evolution of the OMM
and the associated application practices.

The percentage of functions at risk'® covered by training programmes on combating corruption and bribery, in Italy and abroad, is 100%.
The course, which is mandatory for employees, has an average duration of 4 hours.

The adoption of an internal control and risk management system broken down into multiple levels allows the separation of functions in
processes sensitive to corruption offences.

Specific information flows are envisaged to the Supervisory Bodies of the Group companies that have adopted an OMM, with reference
to the areas considered at most risk of committing corruption offences.

The suppliers sign a clause in which they undertake to comply, under penalty of termination of the contract stipulated with the Group
company.

In 2025, there were no convictions due to the violation of laws against corruption or bribery.

Whistleblower protection

With reference to the supervised companies in scope and/or those adopting an Organisation, Management and Control Model, the Group
has an internal system for reporting violations that makes it possible to report, to protect the public interest as well as the entity’s
integrity, information, including grounded suspicions, regarding, inter alia, a violation of rules governing the companies’ business
activities, including unlawful conduct pursuant to the Guidelines.

The Unipol Group has adopted an internal system for reporting violations which aims to safeguard the confidentiality of the
whistleblower's identity and protect them from retaliatory conduct as a result of the report, in line with European level and national
regulations issued on whistleblowing.

The reporting system is formalised in a Group procedure which defines, inter alia, who can activate it, what conduct, acts or omissions
may be reported, the methods used to report alleged violations and the report management process.

The reports are received, examined and assessed by the relevant structures (main and alternative) identified in each Company and
constituted by an independent person or function (and any delegates) who are provided with specific training.

197 Mandatory training against corruption and bribery is aimed at all Group employees with the exception of those employees who are not subject to risk situations as part of their duties.
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In the entire report management process, from receipt to the investigation and final phases, utmost confidentiality is ensured
regarding the identity of the whistleblower and the reported person as well as on the contents of the report and the related
documentation.

In particular, all whistleblowers are required to use a specific IT platform suitable for guaranteeing the confidentiality of their identity.
Violation of the confidentiality obligation constitutes a disciplinary liability, without prejudice to other forms of liability envisaged by
law.

The Companies undertake to protect whistleblowers (except in the case of unfounded reports made with wilful misconduct or gross
negligence) from any conduct, act or omission, even merely attempted or threatened, as a result of the report and which causes or could
directly or indirectly provoke undue harm to the whistleblower.

In order to encourage use of the internal reporting system and promote the dissemination of a culture of legality, the Group envisages
(i) the provision of a mandatory training module for all employees, relating to the contents of the procedure and the platform access
and operating methods; (ii) publication of the procedure, on the company intranet and in one or more dedicated sections of the
websites of the Companies in scope.

Management of relationships with suppliers

The objective of managing relationships with suppliers is to negotiate the best price/quality ratio and create shared value, generating
positive impacts in terms of sustainability and preventing any negative impacts and associated risks.

In pursuing this objective, the Group aims to favour economic development attentive to environmental protection and respect for human
rights and adopts uniform purchasing processes and approaches, so as to align sourcing activities, regulatory oversight, qualification and
monitoring of the suppliers of all companies with the principles of transparency and fairness set forth in the Code of Ethics and the
responsible business culture shared by the Group.

The oversight performed by the Procurement Functions of the Group companies ensures that purchases remain consistent with the
consolidated guidelines established inreference internal regulations. The Vendor Management system underpins negotiations inspired
by fairness and competitive dialogue, as a continuous and precise monitoring tool for all positions considered, contributing to making
assessment and control activities more effective.

The "Outsourcing and supplier selection policy”° outlines the principles supporting responsible procurement, requiring suppliers of
goods and services, both direct and indirect, to be assessed in terms of selection criteria based on the requirements of correct and
responsible management towards stakeholders, as expressed in the Code of Ethics of the Unipol Group that suppliers consult when
registering in the Vendor Management system and which subsequently they must undertake to comply with, if the contract is entered
into.

Suppliers are also asked for a commitment to comply with the Supplier Code of Conduct for responsible procurement (or the “Code”),
adopted at the end of 2018, updated in 2023 and inspired by the principles of the United Nations Global Compact and 15020400, focusing
on corporate governance issues (anti-corruption, all forms of money laundering and anti-competitive behaviour), human rights and
workers' rights (including eliminating child labour) and environmental protection.

The Code consistently defines the rules of conduct and fundamental practical principles that Unipol expects of its suppliers, whether
they are general suppliers, partners in the settlement process or specific suppliers for the core business of Group companies such as the
purchase of cars (e.g. UnipolRental), spare parts (e.g. UnipolService), black boxes (e.g. UnipolTech), or clinical equipment and supplies (e.g.
Societa & Salute).

The monitoring of Group commitments and accessibility, in this respect, is also supported by the channels and reporting methods
envisaged in the Group Whistleblowing Procedure in force for reporting violations of regulatory provisions pursuant to the Procedure.

In addition, the Code envisages - amongst other aspects - the right of Unipol to check the supplier's processes and structures to verify
their compliance, as well as apply penalty mechanisms if their non-compliance with the Code continues. Suppliers, with the exception of
Public Administrations, are asked to sign the Code when they sign or renew their contracts. Since 2022, Unipol has developed a supplier
reliability audit, which calls for systematic and periodic controls of the supplier organisations deemed strategic or exposed to potential
risk, via targeted actions that analyse supplier adequacy and compliance in the following areas: privacy, Decree 231/01, sustainability, ICT
for cloud service providers, energy crisis.

198 The Outsourcing and supplier selection policy, with the Supplier Code of Conduct, calls for the management of the IROs specified in the table in the “Material impacts, risks and opportunities in relation
to business conduct” paragraph (G1-IRO1and G1-IRO2).

166 w Consolidated Financial Statements 2025y Unipol



The Unipol Group » Financial Management Report v Sustainability Statement v Financial Statement and Notes

General Disclosures » Enviromental Information » Social Information v Gevernance Information

With reference to the controls carried out on suppliers and third parties, in 2025 audits were conducted on 129 suppliers, selected on the
basis of an assessment of the potential risks linked to the operating sector or to the characteristics of the organisation.

With regard to sustainability issues, 50 suppliers were examined; 14% of these had a high risk profile. For these, over 130 improvement
actions were identified, of which nearly 40% relating to the “Environment” topic.

Aware of the asymmetry in negotiating power between small and large operators that can make smaller companies more vulnerable to
the risk of delayed payments, the Group adopts a complex self-regulatory system that ensures the efficiency, effectiveness and
timeliness of all activities involving commercial transactions with suppliers, including payment. Procedures have been adopted to
facilitate payment flows and processing times, including automatic payment procedures for processes in which the authorisation
process has been respected and no anomalies have been identified when checking the good or service.

Quantitative information on payment practices

The standard contractual terms of payment of the Group’s suppliers provide for a variable due date based on existing contractual
categories and the type of goods or services purchased (general services, costs linked to the settlement of claims, intermediary
commissions and other suppliers). The contractual terms vary from 15 to 90 days from the invoice issue date, with the majority of
payments made at 60 days (approximately 70%).

Quantitative indicators with regard to payment practices are provided below:

Payment practices

1

31/12/2025 31/12/2024 Variazione
Average number of days to pay invoices 488 502 (1.4d)
Percentage of the company’s payments aligned with standard payment terms 80.8% 852% (4.4pp.)

Number of legal proceedings currently pending due to late payment

Reporting standards

Payment practices: the days to pay invoices are the days between the effective date of the terms (contractual or statutory) and the date of actual payment. The average is
calculated as a ratio of the total number of invoices paid during the year. The calculation of payments made in compliance with payment terms takes into account the
technical times inherent in the authorisation procedures and cash flow management; the percentage is calculated in relation to the total value of invoices paid during the
year.

Political influence and lobbying activities

The Unipol Group operates in a highly regulated context, at national and European level. In this context, the Group continuously monitors
the evolution of public policies and the reference regulatory framework and participates in the processes of defining policies through
advocacy and interest representation activities carried out in a manner transparent, responsible and consistent with its own strategic
values and objectives.

Policy influence and interest representation activities are governed by internal policies and procedures aimed at ensuring compliance
with current regulations, the Code of Ethics and the principles of integrity, fairness and transparency. Policy influence activities are also
consistent with the commitments made publicly by the Group on sustainability, climate resilience, consumer protection and responsible
digitalisation.

The supervision of institutional relations and policy influence activities is entrusted to the Institutional & Public Affairs Department,

which ensures a unified and coordinated approach in discussions with institutions, regulatory and supervisory authorities, trade
associations and other relevant stakeholders, working in conjunction with Group companies and with the competent functions.
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The Group's action in the field of policy influence is aimed at promoting constructive and transparent dialogue with institutions and
contributing to the development of a balanced and effective regulatory framework, consistent with system stability, consumer
protection, climate resilience, responsible digitalisation and the sustainability objectives pursued by the Group.

Interest representation activities are carried out through a structured and continuous dialogue with public institutions, through
participation in working groups, technical round tables, bilateral meetings and consultation processes promoted at national, European
and international level.

During 2025, the main policy influence activities concerned, in particular, the proposal for a Delegated Regulation under the Solvency Il
Directive, with specific reference to the “Danish Compromise”, a provision that, in regulating the prudential treatment of equity
investments in financial and insurance companies, determines a disparity in regulatory treatment between the banking and insurance
sectors.

As regards the proposed Regulation on Financial Data Access (FIDA), which extends the data sharing model introduced to payment
services by PSD2 to the financial sector, while recognising the opportunities offered by FIDA in terms of greater competition and
innovation in the European financial market, the Group highlighted the need for adequate safeguard measures in order to prevent
potential risks deriving from the asymmetrical use of data by large digital operators, particularly outside the EU.

The activities also concerned the Retail Investment Strategy (RIS) with the aim of strengthening investor protection, mitigating
conflicts of interest, combating misleading commercial communication practices and improving the transparency and value for money
of investment products. In this context, the Group contributed to the institutional debate by formulating reasoned observations on
certain provisions which, if not adequately calibrated, could generate negative effects for investors and for the proper functioning of the
market.

At national level, dialogue activities referred to the evolution of the regulatory framework on catastrophe risk management, with
particular reference to the bill on post-disaster reconstruction, which introduces mechanisms for the early settlement of damages and
mandates Government to define insurance schemes to compensate individuals and businesses, as well as the introduction of mandatory
insurance cover against catastrophe risks for businesses operating in Italy. In this context, the Unipol Group promoted the creation of
the Natural Risk Forum Think Tank, as a platform for dialogue between institutions, the scientific community and the private sector,
aimed at supporting an approach designed to strengthen the country’s resilience and integrated risk management that enhances
prevention, preparation and coordination between public and private players, in line with the evolution of the Italian regulatory
framework.

With regard to sustainable mobility, the Group monitored the evolution of air quality policies and road traffic regulation measures in
relation to the various environmental classes. In this context, dialogue with the institutions was promoted - also through The Urban
Mobility Council Think Tank - aimed at exploring the adoption of compensatory measures consistent with the European regulatory
framework, capable of balancing the pursuit of environmental objectives with the need to promote innovative solutions and thus open
the way to fairer and more inclusive environmental policies that take into account behavioural merit, and not only endorsement
standards.

In 2025, the Group also provided its own contribution in various public consultation processes on topics identified as material.

With reference to national regulations on the cancer-related right to be forgotten, the Group highlighted the need to ensure a correct
balance between the protection of consumer rights and compliance with legal obligations for the storage of documentation envisaged
by regulations in force, and underlined the importance of strengthening the clarity and completeness of contractual disclosure, in order
to ensure a full understanding, by customers, of the methods for exercising the right to be forgotten.

In relation to the European regulation on artificial intelligence, the Group contributed to the consultation process by highlighting the
need for a proportionate regulatory approach, which takes into account the specific features of the insurance sector and the controls
already envisaged by the current regulatory framework, in particular for Al systems used for fraud prevention and risk measurement
purposes.

Withregard to supplementary pensions, the Group contributed to the consultation process by supporting initiatives aimed at expanding
worker participationin supplementary pension schemes and promoting the development of a sustainable and accessible offer of pension
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products at European level. Again in the context of the European debate on supplementary pensions, the Group expressed opinion in
favour of the introduction of transparency tools, such as a system for tracking pension positions, aimed at improving citizens' awareness
of the benefits accrued in the various pension pillars. The Group also supported initiatives aimed to expand participation in
supplementary pension schemes, with particular attention to the categories of workers currently less covered.

Inrelationto climate resilience and natural catastrophe risk management, the Group has supported an approach aimed at strengthening
the resilience of geographic areas, enhancing the role of public-private partnerships and the need for investments in prevention and
adaptation to climate change. The Group also highlighted the importance of having reliable data infrastructures on climate risks, also
with the contribution of the insurance sector, to improve the assessment and management of systemic risks.

As part of the European initiatives to simplify digital regulation, the Group has supported the need for a coherent and proportionate
regulatory framework, aimed at fostering innovation, competitiveness and reduced administrative expense. In this context, the Group
highlighted the importance of ensuring fair competition in the financial and digital data market, while promoting coordinated solutions
for the reporting of IT incidents and access to vehicle data under transparent and non-discriminatory conditions, for the benefit of the
development of innovative services.

Unipol does not finance, either in Italy or abroad, political parties, their representatives or candidates, nor does it sponsor congresses or
celebrations whose sole purpose is political propaganda. To this end, it has no contributions to or expenses for political campaigns or
causes, political or lobbyist organisations, trade associations and other tax-exempt groups, as defined in the Unipol Organisational
Model (OMM). Unipolis registered in the European Union Transparency Register with registration number 073609715164-10 and in Italy
has been registered in the Register of Interest Representatives of the Chamber of Deputies since 2017.

There are no members of the administrative, management and supervisory bodies who, in the two years prior to their appointment in the
current reference period, have held a comparable position in the public administration (including regulatory authorities).

Relations with the agency network

Amongthe Group's insurance companies, Unipol Assicurazioniis the one that distributes its products mainly through the agency network;
recently, this channel was also enabled for the distribution of UniSalute products intended for retail customers. The Agencies also
represent a significant channel for companies that offer non-insurance services, such as UnipolRental, UnipolMove and WelBee.

The relationship with the Agents is defined through issue of the mandate to each intermediary, in addition to a system of agreements
and internal rules, which establish the sharing of common principles, the regulation of specific institutions, as well as the approach with
which the Company and the network are committed to achieving the objectives defined in the Group’s Strategic Plans through mutual
collaboration.

The “Stronger Distribution Network” strategic guideline identified in the 2025-2027 Strategic Plan has, among others, the objective of
creating a fully omnichannel distribution model that enhances the centrality of the Agency Network. Through the “omnichannel
approach”, it is possible to manage relationships with customers effectively via any channel, strengthening the ability to oversee agents
and flexibility for customers. Unipol is also committed to supporting the development of a new generation of agents, through tools and
content that take care of their technical and managerial training, to ensure the long-term solidity of the network.

In 2023, Unipol Assicurazioni and Agenti Unipol Associati- AUA (the association that represents and protects the professional interests
of associated Unipol agents) signed the “3.0 Agreement™® (“the Agreement”), which defines reciprocal commitments and governs their
relationships in detail (following the previous versions of 2011 and 2017).

The Agreement consists of a number of documents, including the Programmatic Framework Agreement, which sets out the general
principles that guide the relationship (inter alia, compliance with the Group's Code of Ethics and Charter of Values), and the 3.0
Supplementary Agreement, which governs in detail a series of conditions that define relations with the Agency Network.

The most significant conditions for generating material positive impacts on the agency network include:

19 The 3.0 Agreement calls for the management of the IROs specified in the table in the “Material impacts, risks and opportunities in relation to business conduct” paragraph (G1-IRO7 and G1-IRO8).
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- rules on distribution, transitioning from multi-channel to omnichannel, as an innovative form of insurance policy distribution,
which requires close interaction between different sales channels, where digital channels are integrated with the agency
network, enhancing the network’s expertise, together with its advisory and relational skills;

- therecognition of training as an essential component for the performance of activities and at the same time a fundamental
lever to favour the evolution of the agency network and the agency sales network; this is why, in continuity with previous
versions of the Agreement, it defines the Company's commitment to support training, in collaboration between the Company
and the Agent Group, in the design, management and implementation of the training courses to be provided to agents;

- the definition of a new technological infrastructure, with resulting impacts on the organisation, that allows agents to work
flexibly and effectively, supported by the necessary information.

The 3.0 Agreement, based on loyal and reciprocal collaboration, fairness and transparency principles, is the result of a process of
discussion and sharing between the Company and the Unipol agents representative association, submitted to the National Agents Trade
Union (SNA) for approval before it is signed by the AUA Chairman. The provisions of the 3.0 Agreement and related arrangements must
be understood as extended to the UniSalute agency network for the parties concerned.

The commitments undertaken with the Agreement are implemented through a number of actions carried out by the Company in
collaboration with and in support of the agency network, which also make it possible to seize upon the opportunities indicated in this
area.

The main lines of action concern:

- the organisational and business evolution of the Agency Network, also thanks to the integration between the various
distribution channels based on choices made by the customer during the sales process;

- the consolidation, strengthening, development, qualification and specialisation of the Agency's commercial collaborator
network, providing specialist figures suited to the market context, the different businesses, as well as the new organisational
skills and abilities required; in particular, this involves the identification, with the support of the Company, of Business
Specialists and Family Welfare Specialists, and the definition of Company organisational structures consisting of SME Tutors,
to support sales areas in meeting the needs of small and medium-sized enterprises, and Welfare Advisors, who support the
agency network in the development of Welfare Plans dedicated to entrepreneurs, their companies and their employees;

- planning and delivery of training to people in the agency and sub-agency sales network (with over 550 courses available); in
addition to the content linked to offer characteristics, regulatory compliance and protection fromrisks, there are, for example,
training courses to support the growth of high potential agents, and targeted generational turnover programmes. Overall, in
2025, the direct investment in training for the agency network amounted to €2.6m;

- new technological infrastructure that allows maximum flexibility in the work of all Agency operators, both on site and in the
field, maximizing the level of service to customers.

Digitalisation and the ethics of Artificial Intelligence

With the “Better Tech & People Skills™° strategic guideline of the 2025-2027 Plan, Unipol has set itself a goal of technological evolution
and the development of new skills to accelerate business strategy, automate processes and increase productivity.

Artificial Intelligence (or “Al") has been progressively integrated into multiple business processes, and over the course of the three-year
period it is expected to evolve the Al solutions and develop coding automation to facilitate their use along the entire insurance value
chain.

The Group is committed to guiding responsible technological evolution paths so that all the players involved can take advantage of
the opportunities, and to developing and adopting Artificial Intelligence tools geared towards ethics and with a reduced environmental
impact.

For this reason, in 2025 Unipol adopted the “Policy on the development and responsible use of Artificial Intelligence systems”, which
aims to define the strategic guidelines of the Unipol Group with regard to Al development and use.

To this end, the Policy specifies:

- theorganisational model for monitoring the risk deriving from the development/use of an Al System (“Al Risk”);

"0 The 2025-2027 Strategic Plan supports the management of impacts and opportunities indicated in the table in the “Material impacts, risks and opportunities in relation to business conduct” paragraph
(G1-IRO10 and G1-IR012).
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- guidelines on the development and responsible use of Al systems;

- the processes governing the development and responsible use of Al Systems, the obligations applicable to High-Risk Al
Systems and the related reporting obligations;

- the provisions regarding the monitoring of Al systems, the selection and management of Third Parties and training on the
subject of Al;

- theroles and responsibilities in the use and development of Al Systems and the related reporting flows.

The Policy also sets out the fundamental principles adopted by the Group with respect to Al, which guide all phases of the life cycle of
the Al Systems developed and/or used within the Group; these are:

— transparency, explainability, security and reliability;

—  equity and algorithmic non-discrimination;

—  human supervision and oversight;

—  privacy and data protection;

— environmental sustainability and responsible innovation;

—  stakeholder collaboration and participation.

This approach aims to guide the adoption of Al by Unipol so that it is integrated with the economic, social and environmental context in
which it operates, ensuring a balance between innovation, rights protection and risk management.

With regard to the process for the development and responsible use of Al Systems, set up according to a risk-based logic, it aims to:

- prevent the development and use of prohibited Al practices;

- identify countermeasures to be implemented to manage the Al Risk in each Al System, with particular reference to High Risk
Al Systems;

- ensure compliance with the fundamental principles for the development and responsible use of Al Systems outlined in the
Policy, as well as, with particular reference to High Risk Al Systems, compliance with the provisions of the Al Act.

The process s initiated by the company function that sees the opportunity to develop and/or use an Al System (“Proposing Function”)
once its main elements have been defined™ and after consulting the Organisation Function of the Parent in order to ensure alignment
with the Group's strategic lines on Al and foster synergies at Group level. For each Al System, an Al Risk assessment is envisaged, the
results of which determine the subsequent steps to be followed, and requires the necessary final approval by the Chief Executive Officer
or, if not present, by the General Manager of the Company to which the Proposer Function belongs, to continue with
development/implementation activities if a System has been considered High or Medium-High Risk.

The role of coordinating the governance process is entrusted to a structure established within the Compliance Area of the Parent,
equipped with adequate resources and skills (*Al Control Unit"). The risk and impact assessment activities for each Al System are carried
out by the Proposing Function under the coordination of the Al Control Unit and with support from the Al Room, i.e. a team coordinated
by the Al Control Unit and composed of the corporate functions tasked with assisting the Proposing Function in assessing the Al Risk.
The Al Room includes the Compliance, Information, Innovation and Risk areas, the Corporate Social Responsibility Function, the
Organisation Function and the Ethics Officer. The Al Control Unit may seek support from other corporate functions based on the
assessment needs identified.

The Group recognises that success in the responsible adoption of Artificial Intelligence depends decisively on the awareness and
expertise of its people, which is why it promotes continuous initiatives both for engagement, to raise awareness among employees, and
for training, with the aim of: (i) disseminating a corporate culture oriented towards the ethical and responsible use of Al (ii) providing
basic knowledge on the principles of transparency, fairness, security and data protection applicable to Al systems, (iii) making employees
aware of the potential risks associated with the use of Al and the behaviour to be adopted to prevent or report them (iv) supporting the
development of technical and management skills functional to the design, development, implementation and monitoring of Al systems.
The training programmes are calibrated according to the different roles and levels of responsibility, guaranteeing adequate preparation
of all those directly or indirectly involved in the processes related to Al.

" Including, at least, the purpose, type, product/channel/process in relation to which the Al System must be implemented, Users/Recipients/stakeholders impacted and type of data processed.
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The Group communicates the datapoints that derive from other EU legislative (listed pursuant to ESRS 2 Appendix B) in the sections of
the Sustainability Statement specified in the table below:

Disclosure Requirement and
related datapoint

SFDR reference

Pillar 3 reference

Benchmark Regulation
reference

EU Climate Law
reference

Reference section

ESRS 2GOV-1
Board's gender diversity
paragraph 21(d)

Indicator number13 of
Table #1 of Annex |

Commission Delegated
Regulation (EU) 2020/1816,
Annex |l

General information |
Governance |
Therole of the
administrative,
management and
supervisory bodies in
sustainability
governance

ESRS 2GOV-1
Percentage of board members
who are independent

Commission Delegated
Regulation
(EU) 2020/1816, Annex I

General information |
Governance | Therole
of the administrative,

Statement on due diligence
paragraph 30

Table #3 of Annex |

paragraph 21 (e) management and
supervisory bodies in
sustainability
governance

ESRS 2 GOV-4 Indicator number 10 General information |

Governance | The due
diligence process

ESRS 2 SBM-1

Involvement in activities
related to fossil fuel activities
paragraph 40 (d)i

Indicator number 4
Table #1 of Annex |

Article 449a
Regulation (EU)

No 575/2013;
Commission
Implementing
Regulation
(EU)2022/2453,
Table 1: Qualitative
information on
Environmental risk
and Table 2:
Qualitative
information on Social
risk

Commission Delegated
Regulation
(EU) 2020/1816, Annex I

General information |
Strategy | Strategy,
business model and
value chain

ESRS 2 SBM-1
Involvement in activities

Indicator number 9
Table #2 of Annex|

Commission Delegated

Regulation (EU) 2020/1816,

General information |
Strategy | Strategy,

Involvement in activities
related to controversial
weapons paragraph 40 (d) iii

Table #1 of Annex |

2020/1818, Article 12(1) and
Delegated Regulation
(EU) 2020/1816, Annex I

related to chemical production Annex|| business model and
paragraph 40 (d) i value chain
ESRS 2 5BM-1 Indicator number14 Delegated Regulation (EU) General information |

Strategy | Strategy,
business model and
value chain

ESRS 2 SBM-1
Involvement in activities
related to cultivation and
production of tobacco
paragraph 40 (d) iv

Delegated Regulation (EU)
2020/1818, Article 12(1) and
Delegated Regulation
(EU) 2020/1816, Annex I

General information |
Strategy | Strategy,
business model and
value chain
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Disclosure Requirement and
related datapoint

SFDR reference

Pillar 3 reference

Benchmark Regulation
reference

EU Climate Law
reference

Reference section

ESRS E1-1

Transition plan to reach
climate neutrality by 2050
paragraph14

Regulation (EV)
2021/1119, Article 2(1)

Environmental
information | Climate
change

ESRSE1-1
Undertakings excluded from
Paris-aligned Benchmarks

paragraph16 (g)

Article 449a
Regulation (EU)

No 575/2013;
Commission
Implementing
Regulation (EU)
2022/2453 Template
1:Banking book -
Climate change
transition risk: Credit
quality of exposures
by sector, emissions
and residual maturity

Delegated Regulation
(EU) 2020/1818, Article12.1(d) to

(g).and
Article12.2

Not applicable

ESRS E1-4
GHG emission reduction
targets paragraph 34

Indicator number 4
Table #2 of Annex |

Article 449a
Regulation (EU)
No 575/2013;
Commission
Implementing
Regulation

(EU) 2022/2453
Template 3: Banking
book - Climate
change transition
risk: alignment
metrics

Delegated Regulation
(EU) 2020/1818, Article 6

Environmental
information | Climate
change | Climate
change and own
operations

ESRS E1-5

Energy consumption from
fossil sources disaggregated
by sources (only high climate
impact sectors) paragraph 38

Indicator number 5
Table #1and Indicator
number 5 Table #2 of
Annex |

Environmental
information | Climate
change | Metrics

ESRS E1-5 Energy consumption

Indicator number 5

Environmental

and mix paragraph 37 Table #1 of Annex| information | Climate
change | Metrics
ESRS E1-5 Indicator number 6 Environmental

Energy intensity associated
with activities in high climate
impact sectors paragraphs 40
to43

Table #1 of Annex |

information | Climate
change | Metrics
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Disclosure Requirement and

SFDR reference

Pillar 3 reference

Benchmark Regulation

EU Climate Law

Reference section

related datapoint reference reference
ESRS E1-6 Indicators number 1 Article 449a Delegated Environmental
Gross Scope1,2,3and Total and 2 Table #1 of Regulation (EU) Regulation information | Climate
GHG emissions paragraph 44 Annex | No 575/2013; change | Metrics
(EU) 20201818,

Commission

Implementing Article 5(1),

Regulation (EU)

2022/2453 Template | 6and

1: Banking book - 8(1)

Climate change

transition risk: Credit

quality of exposures

by sector, emissions

and residual maturity
ESRS E1-6 Indicators number 3 Article 449a Delegated Regulation (EU) Environmental
Gross GHG emissions intensity | Table #1of Annex | Regulation (EU) 2020/1818, Article 8(1) information | Climate
paragraphs 53 to 55 No 575/2013; change | Metrics

Commission

Implementing

Regulation

(EU) 2022/2453

Template 3: Banking

book - Climate

change transition

risk: alignment

metrics
ESRS E1-7 Regulation (EV) Environmental
GHG removals and carbon 2021/1119, Article 2(1) | information | Climate
credits paragraph 56 change | Metrics
ESRS E1-9 Delegated Regulation The Unipol Group

Exposure of the benchmark
portfolio to climate-related
physical risks paragraph 66

(EU) 2020/1818, Annex Il and

Delegated Regulation
(EU) 2020/1816, Annex I

took advantage of
the possibility of
omitting the
information required
by this disclosure
requirement in line
with what is set forth
in the regulation
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Disclosure Requirement and
related datapoint

SFDR reference

Pillar 3 reference

Benchmark Regulation
reference

EU Climate Law
reference

Reference section

ESRS E1-9 Article 449a The Unipol Group
Disaggregation of monetary Regulation (EU) took advantage of
amounts by acute and chronic No 575/2013; the possibility of
physical risk paragraph 66 (a) Commission omitting the
ESRS E1-9 Implementing information required
Location of significant assets Regulation by this disclosure
atmaterial physical risk (EU) 2022/2453 requirement in line
paragraph 66 (c) paragraphs 46 with what is set forth
and 47; Template 5: in the regulation
Banking book -
Climate change
physical risk:
Exposures subject to
physical risk
ESRS E1-9 Breakdown of the Article 449a The Unipol Group
carrying value of its real estate Regulation (EU) took advantage of
assets by energy-efficiency No 575/2013; the possibility of
classes paragraph 67 (c) Commission omitting the
Implementing information required
Regulation by this disclosure
(EU) 2022/2453 requirement in line
paragraph 34; with what is set forth
Template 2: Banking in the regulation
book - Climate
change transition
risk: Loans
collateralised by
immovable property -
Energy efficiency of
the collateral
ESRS E1-9 Delegated Regulation The Unipol Group

Degree of exposure of the
portfolio to climate-related
opportunities paragraph 69

(EU) 2020/1818, Annex

took advantage of
the possibility of
omitting the
information required
by this disclosure
requirement in line
withwhat is set forth
in the regulation
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Disclosure Requirement and

Benchmark Regulation

EU Climate Law

B —— SFDR reference Pillar 3 reference reference reference Reference section
ESRS E2-4 Indicator number 8 Not material
Amount of each pollutant Table #1 of Annex |;
listed in Annex Il of the E-PRTR
Regulation (European Indicator number 2
Pollutant Release and Transfer | Table #2 of Annex |;
Register) emitted to air, water
and soil, paragraph 28 Indicator number1

Table #2

of Annex 1;

Indicator number 3

Table #2 of Annex |
ESRS E3-1 Indicator number 7 Not material
Water and marine resources Table #2 of Annex |
paragraph9
ESRS E3-1 Indicator number 8 Not material
Dedicated policy paragraph 13 Table 2 of Annex|
ESRS E3-1 Indicator number 12 Not material
Sustainable oceans and seas Table #2 of Annex |
paragraph14
ESRS E3-4 Indicator number 6.2 Not material
Total water recycled and Table #2 of Annex |
reused paragraph 28(c)
ESRS E3-4 Indicator number 6.1 Not material
Total water consumptioninm3 | Table #2 of Annex |
per net revenue on own
operations paragraph 29
ESRS 2 SBM-3-E4 paragraph Indicator number 7 Not material
16 (a)i Table #1 of Annex |
ESRS 2 SBM-3-E4 paragraph Indicator number 10 Not material
16 (b) Table #2 of Annex |
ESRS 2 SBM-3-E4 paragraph Indicator number 14 Not material

16(c)

Table #2 of Annex |

ESRS E4-2

Sustainable land / agriculture
practices or policies paragraph
24(b)

Indicator number 11
Table #2 of Annex |

Environmental
information |
Biodiversity and
ecosystems | Policies
related to
biodiversity and
ecosystems
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Disclosure Requirement and
related datapoint

SFDR reference

Pillar 3 reference

Benchmark Regulation
reference

EU Climate Law
reference

Reference section

ESRS E4-2

Sustainable oceans / seas
practices or policies paragraph
24(d)

Indicator number 12
Table #2 of Annex |

Environmental
information |
Biodiversity and
ecosystems | Policies
related to
biodiversity and
ecosystems

ESRS E4-2
Policies to address
deforestation paragraph 24 (d)

Indicator number 15
Table #2 of Annex|

Environmental
information |
Biodiversity and
ecosystems | Policies
related to
biodiversity and

ecosystems
ESRS E5-5 Indicator number13 Not material
Non-recycled waste paragraph | Table #2 of Annex |
37(d)
ESRS E5-5 Indicator number 9 Not material

Hazardous waste and
radioactive waste paragraph
39

Table #1 of Annex |

ESRS 2-SBM3-51
Risk of incidents of forced
labour paragraph 14 (f)

Indicator number13
Table #3 of Annex |

Social information |
Ownworkforce |
Material impacts,
risks and
opportunities in
relation to own
workforce

ESRS 2-SBM3-51
Risk of incidents of child labour

paragraph 14 (g)

Indicator number 12
Table #3 of Annex |

Social information |
Ownworkforce |
Material impacts,
risks and
opportunities in
relation to own
workforce

ESRS S1-1
Human rights policy
commitments paragraph 20

Indicator number 9
Table #3and

Indicator number 11
Table #1 of Annex |

Social information |
Ownworkforce |
Policies related to
ownworkforce
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Disclosure Requirement and
related datapoint

SFDR reference

Pillar 3 reference

Benchmark Regulation
reference

EU Climate Law
reference

Reference section

ESRS S1-1

Due diligence policies on
issues addressed by the
fundamental International
Labor Organisation
Conventions 1to 8, paragraph
21

Commission Delegated

Regulation (EU) 2020/1816,

Annex||

Social information |
Ownworkforce |
Policies related to
ownworkforce

ESRS S1-1

Processes and measures for
preventing trafficking in
human beings paragraph 22

Indicator number 11
Table #3 of Annex |

Social information |
Ownworkforce |
Policies related to
ownworkforce

ESRS S1-1 Indicator number1 Social information |
Workplace accident Table #3 of Annex| Ownworkforce |
prevention policy or Policies related to
management system own workforce
paragraph 23

ESRS S1-3 Indicator number 5 Social information |

Grievance/complaints handling
mechanisms paragraph 32 (c)

Table #3 of Annex |

Ownworkforce |
Worker and worker
representative
engagement

ESRS S1-14

Number of fatalities and
number and rate of work-
related accidents paragraph
88

(b)and (c)

Indicator number 2
Table #3 of Annex |

Commission Delegated
Regulation
(EU) 2020/1816, Annex I

Social information |
Ownworkforce |
Metrics

ESRS S1-14

Number of days lost to injuries,
accidents, fatalities orillness
paragraph 88 (e)

Indicator number 3
Table #3 of Annex |

The Unipol Group
took advantage of
the possibility of
omitting the
information required
by this disclosure
requirement in line
withwhat is set forth
in the regulation
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Disclosure Requirement and
related datapoint

SFDR reference

Pillar 3 reference

Benchmark Regulation
reference

EU Climate Law
reference

Reference section

ESRS S1-16

Gender pay gap paragraph 97
(@)

Indicator number 12
Table #1 of Annex |

Commission Delegated
Regulation
(EU) 2020/1816, Annex I

Social information |
Ownworkforce |
Metrics

ESRS S1-16 Indicator number 8 Social information |
Annual total remunaration Table #3 of Annex | Ownworkforce |
ratio paragraph 97 (b) Metrics

ESRS S1-17 Indicator number 7 Social information |
Incidents of discrimination Table #3 of Annex | Ownworkforce |
paragraph103(a) Metrics

ESR S1-17Non-respect of
UNGPs on Business and
Human Rights and OECD
paragraph104 (a)

Indicator number 10
Table #1and

Indicator number 14
Table #3 of Annex |

Delegated Regulation
(EU) 202011816,

Annex Il and Delegated
Regulation (EU) 2020/1818 Art
12(1)

Social information |
Ownworkforce |
Metrics

ESRS2SBM-3-52

Indicators number 12

Social information |

Significant risk of child labour and number13 Table Ownworkforce |
or forced labour in the value #3 of Annex | Metrics
chain paragraph11(b)
ESRS S2-1 Indicator number 9 Not material
Human rights policy Table #3and
commitments paragraph17
Indicator number 11
Table #1 of Annex |
ESRS S2-1Policies related to Indicator number 11 Not material

value chain workers paragraph
18

and number 4 Table
#3 of Annex |
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Disclosure Requirement and

Benchmark Regulation

EU Climate Law

B —— SFDR reference Pillar 3 reference reference reference Reference section
ESRS S2-1Non-respect of Indicator number 10 Delegated Regulation (EU) Not material
UNGPs on Business and Table #1 of Annex | 2020/1816,
Human Rights principles and
OECD guidelines paragraph19 Annex Il and Delegated
Regulation (EU) 2020/1818 Art
12(1)
ESRS S2-1 Delegated Regulation (EU) Not material
Due diligence policies on 2020/1816, Annex I
issues addressed by the
fundamental International
Labor Organisation
Conventions 1to 8, paragraph
19
ESRS S2-4 Indicator number 14 Not material
Human rights issues and Table #3 of Annex |
incidents connected to its
upstream and downstream
value chain paragraph 36
ESRS S3-1 Indicator number 9 Not material
Human rights policy Table #3and
commitments paragraph 16
Indicator number 11
Table #1 of Annex |
ESRS S3-1 Indicator number 10 Delegated Regulation (EU) Not material
Non-respect of UNGPs on Table #1 of Annex | 2020/1816,
Business and Human Rights,
ILO principles or and OECD Annex Il and Delegated
guidelines paragraph 17 Regulation (EU) 2020/1818 Art
12(1)
ESRS S3-4 Indicator number 14 Not material
Human rights issues and Table #3 of Annex|
incidents paragraph 36

ESRS S4-1Policies related to
consumers and end-users
paragraph16

Indicator number 9
Table #3and

Indicator number 11
Table #1 of Annex |

Social information |
Consumers and end
users | Policies
governing customer
relations
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Disclosure Requirement and
related datapoint

SFDR reference

Pillar 3 reference

Benchmark Regulation
reference

EU Climate Law
reference

Reference section

ESRS 54-1

Non-respect of UNGPs on
Business and Human Rights
and OECD guidelines

Indicator number 10
Table #1 of Annex |

Delegated Regulation (EU)
2020/1816,

Annex Il and Delegated

Social information |
Consumers and end
users | Policies

governing customer

paragraph17 Regulation (EU) 2020/1818 Art relations
12(1)
ESRS S4-4 Indicator number 14 Social information |
Human rights issues and Table #3 of Annex| Consumers and end
incidents paragraph 35 users | Actions for
managing material
impacts, risks and
opportunities in
relation to customers
ESRS Gi-1 Indicator number 15 Governance
United Nations Convention Table #3 of Annex | information |

against Corruption paragraph
10(b)

Business conduct |
Business conduct
oversight tools

ESRS G1-1 Indicator number 6 Governance

Protection of whistle-blowers Table #3 of Annex | information |

paragraph10(d) Business conduct |
Whistleblower
protection

ESRS G1-4 Indicator number17 Delegated Regulation (EU) Governance

Fines for violation of anti- Table #3 of Annex | 2020/1816, Annex || information |

corruption and anti-bribery

Business conduct |

laws paragraph 24 (a) Anti-corruption and
anti-bribery

ESRS G1-4 Indicator number 16 Governance

Standards of anti-corruption Table #3 of Annex| information |

and anti-bribery paragraph 24
(b)

Business conduct |
Anti-corruption and
anti-bribery
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Significant events after the reporting period and business outlook

Significant events after the reporting period

Unipol Assicurazioni S5.p.A. issue of Restricted Tier 1 subordinated bonds

On13 January 2026, the Board of Directors of Unipol Assicurazioni S.p.A. approved the Company issue of Restricted Tier 1 subordinated
bonds, intended for qualified Italian and international investors, to be issued in dematerialised form and centralised with Euronext
Securities Milan (Monte Titoli).

The transaction was structured in a single tranche and entrusted to Mediobanca and J.P. Morgan SE as Global Coordinator, with BNP
Paribas, Goldman Sachs International and Intesa Sanpaolo as Joint Lead Managers.

On14 January 2026, Unipol announced completion of the Restricted Tier 1 subordinated bonds placement for a nominal amount of €1bn.
The issue met with strong investor interest, confirming the solid reputation of the Unipol Group in international markets. During the
bookbuilding phase, orders exceeded €4.2bn, with coverage of 4.2 times the amount issued. Approximately 93% of the Bonds were
placed with international investors.

The bonds, perpetual and subordinated, were issued on 21 January 2026, with a fixed coupon of 6.00% up to 2036 and five-year resets
thereafter. The Restricted Tier 1, which was assigned a rating of BBB-by Fitch, is listed on the Euro MTF market of the Luxembourg Stock
Exchange.

Merger by incorporation of BIM Vita S.p.A. into Unipol Assicurazioni 5.p.A.

With protocol no. 0028707/26 of 11 February 2026, IVASS authorised the Merger pursuant to Art. 201, Italian Legislative Decree no. 209
of 7September 2005 and Art. 23 of IVASS Regulation no. 14/2008; on 25 February 2026, the process for filing the merger plan with the
competent Companies Registers was completed.

The Merger will take statutory effect on1July 2026 with accounting and tax effects backdated to1January 2026.

Unipol title sponsor of the most innovative venue in Italy: Unipol Dome

Unipoland CTS Eventim have signed an important partnership that sees the insurance group acquire, as title sponsor, the naming rights
of Arena Santa Giulia Milano, owned by the CTS Eventim group, leading operator and ticketing services (owner in Italy of the company
TicketOne). The innovative Milan venue takes the name Unipol Dome under a ten-year agreement lasting from Spring 2026 to December
2035, as part ofa long-term strategic partnership.

The title sponsorship of one of the most iconic and sustainable Italian and international arenas in the field of music and sports
entertainment allows Unipol to consolidate its brand positioning through a naming strategy that supports Unipol Dome with multi-year
sponsorships on the twomost important indoor arenas in Italy: Unipol Arena in Casalecchio diReno - Bologna and Unipol Forumin Assago
- Milan.
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Business outlook

The uncertainty surrounding commercial policies triggered by the announcements of the “Liberation Day” on 2 April 2025, though
diminishing gradually during the year, still remains high. The gradual decline in uncertainty contributed to strengthening global
confidence indices, which closed 2025 at high levels that improved on the beginning of 2025. On the geopolitical front, in addition to the
persistence of the Russia-Ukraine war and the Israeli-Palestinian tensions, war scenarios have been playing out in Iran since the end of
February 2026.

The macroeconomic forecasts reported below take into account the current geopolitical scenario, assuming that the war currently being
fought in the Middle East will end quickly. If the conflict should continue, inflation estimates and GDP growth rates could see a significant
downturn.

Given the current situation, in the United States, GDP is expected to grow by +2.6% in 2026, after +1.9% in 2025, thanks to the improved
balance of trade following the increase in tariffs, as well as significant private investments in the IT sector related to the development
of artificial intelligence. Current geopolitical tensions should not lead to a significant increase in inflation, given that the US is a net
exporter of fossil fuels.

In the Euro Area, the macroeconomic forecasts for 2026 are characterised by growth expectations of around 1.3%, supported by the
broad fiscal stimuli deriving from the final part of the NRRP in Italy and Spain and from German investment plans. Inflation is expected
to exceed 2% as a 2.3% increase in the core component would be compounded by current pressures on energy prices. However, energy
price increases would have no significant consequences on growth as, for the most part, they could be absorbed by higher savings of
European consumers.

In Italy, growth expectations in 2026 remain modest (+0.7%), due to the effects of stagnating consumption and a restrictive fiscal policy.
Compared to other countries in the Euro Area, Italy is more vulnerable to possible shocks caused by an increase in energy prices as it is
more strongly dependent on fossil fuels..

With regard to the Non-Life insurance business, the effects of climate change are leading to changes in products, at both tariff and
regulatory level, in addition to a revision of reinsurance treaties. As concerns MV TPL, ongoing actions as envisaged in the Stronger |
Faster | Better 2025-2027 Strategic Plan are aimed at achieving positive margins through portfolio selection and cost containment, also
thanks to the know-how acquired in the area of telematics and the constant increase in MV claims channelled to the UnipolService and
UnipolGlass networks, allowing for excellent results in terms of limiting average repair costs.

In the Life segment, traditional Class | products will also continue to be offered across all production networks in 2026 to promote the
profitability of segregated funds, along with multi-segment and protection products, while maintaining leadership in the Pension Funds

sector.

The management of Group investments continues to be aimed at the consistency of assets and liabilities, optimising the risk/return
profile and liquidity of the portfolio, as well as the maintenance of an adequate level of solvency.

The information currently available makes it possible to confirm, in the absence of currently unforeseeable events, also linked to an
unfavourable development of the reference context, that expectations relating to the operating income performance for the year under
way are in line with the objectives laid out in the 2025-2027 Strategic Plan.

Milan, 26 March 2026

The Board of Directors
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Glossary

ALM: Asset and Liability Management, referring to the integrated management of assets and liabilities for the purpose of allocating
resources in such away as to optimise the risk/return ratio.

Capital: stocks of value on which all organisations depend for their success. Used as inputs to the business model, and are increased,
decreased or transformed through the organisation’s business activities and outputs. The capitals are categorised in the <IR>
Framework as financial, productive, intellectual, human, social and relational, and natural. (International <IR> Framework).

CARD - Convenzione tra Assicuratori per il Risarcimento Diretto - Agreement between Insurers for Direct Compensation: MV TPL
claims may be classified as one of three cases of claims managed:

Non-Card claims: claims governed by the ordinary regime, to which CARD is not applied;

Debtor Card claims: claims governed by CARD where “our” policyholder is fully or partially liable, which are settled by the counterparty's
insurance companies, to which “our” insurance company must pay a flat rate pay-out (“Debtor Flat Rate”);

Handler Card claims: claims governed by CARD where “our” policyholder is fully or partially not liable, which are settled by “our” insurance
company, to which the counterparty's insurance companies must pay a flat rate pay-out ("Handler Flat Rate”).

However, it must be noted that this classification is a simplified representation because, in reality, each individual claim may contain
damages included in each of the three above-indicated cases.

CoR or Combined ratio: the indicator that measures the balance of overall Non-Life technical management, or the ratio between
insurance expenses and revenue. The ratio is calculated using the following formula 1- (insurance service result/insurance revenue from
insurance contracts). The Combined ratio corresponds to the sum of the Loss ratio (which includes indemnities and expenses relating to
claims under costs) and the Expense ratio (which includes all other insurance costs such as acquisition and management costs and other
costs attributable to insurance contracts).

Collective bargaining: All negotiations which take place between an employer, a group of employers or one or more employers'
organisations, on the one hand, and one or more trade unions or, in their absence, the representatives of the workers duly elected and
authorised by them in accordance with national laws and regulations, on the other, for:
- determining working conditions and terms of employment; and/or
- regulating relations between employers and workers; and/or regulating relations between employers or their organisations
and aworkers' organisation or workers' organisations.

Corporate Sustainability Reporting Directive (CSRD): Directive (EU) 2022/2464 of 14 December 2022 which introduces new rules for
corporate sustainability reporting, harmonising the disclosure of sustainability information so that financial undertakings, investors and
the general public have transparent, comparable and reliable information.

Double materiality: double materiality has two dimensions: impact materiality and financial materiality. A sustainability matter meets
the criterion of double materiality if it is material from the impact perspective or the financial perspective or both.

Scope 1 GHG emissions: direct GHG emissions from sources that are owned or controlled by the undertaking.

Scope 2 GHG emissions: indirect emissions from the generation of purchased or acquired electricity, steam, heat or cooling consumed
by the undertaking.

Scope 3 GHG emissions: all indirect GHG emissions (not included in scope 2 GHG emissions) that occur in the value chain of the reporting
undertaking, including both upstream and downstream emissions. Scope 3 GHG emissions can be broken down into scope 3 categories.

Environmental, social and governance (ESG): an acronym that refers to the organisational aspects of a company, linked to
environmental, social and good governance policies, objectives and implementation procedures.

Anticipated financial effects: financial effects that do not meet the recognition criteria for inclusion in the financial statement items in
the reporting period and that are not captured by the current financial effects.
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Excess organic capital generation: this is the amount of organic capital generation that remains after deducting the portion of the
change in its Solvency Capital Requirement (SCR) and any foreseeable dividends.

Expense ratio: percentage indicator of the ratio between operating expenses and revenue from insurance contracts issued.

EU Sustainability Reporting Standard (ESRS): the reporting standards prepared by EFRAG (European Financial Reporting Advisory
Group) on behalf of the European Commission, aimed at defining the sustainability information that companies must disclose in
compliance with the Corporate Sustainability Reporting Directive.

FSB - Financial Stability Board: the international body that controls and formulates recommendations on the global financial system.

Global Compact: United Nations initiative launched in 2000 to encourage companies all over the world to adopt sustainable policies,
comply with corporate social responsibilities and publicly disclose the results of the actions undertaken. It involves compliance with 10
Principles in four areas: Human Rights, Labour, Environment and Anti-Corruption.

To date, over 18,000 companies from 160 countries worldwide have adopted the initiative, in support of the United Nations Sustainable
Development Goals (SDGs) for 2030.

Global Reporting Initiative (GRI): an international non-profit organisation established with the aim of defining sustainability
performance reporting standards for companies and organisations of any size, from any sector or country in the world. The GRI has
developed and prepared the GRI Standards as areporting reference framework for the organisations mentioned above.

Impacts: the effects that the undertaking has or could have on the environment and people, including the effects on their human
rights, as a result of the undertaking's activities or business relationships. The impacts can be actual or potential, negative or positive,
short, medium or long-term, intentional or unintentional, reversible or irreversible. The impacts indicate the company’s contribution,
negative or positive, to sustainable development.

Premium retention ratio: This is the ratio representing the portion of risks underwritten that is not transferred to reinsurers through
outwards reinsurance contracts, which is equal to the ratio of premiums retained (total direct and indirect premiums net of premiums
ceded) to total direct and indirect premiums. Investment products are not included in calculating this ratio.

IPCC - Intergovernmental Panel on Climate Change: the scientific body of the United Nations that is responsible for assessing climate
change, its implications and potential future risks, as well as proposing options for adaptation and mitigation.

ISO 50001: a voluntary international standard that provides organisations of any size with a system for optimising the energy
performance of all of their processes and for promoting more efficient energy management.

IROs (Impacts, Risks and Opportunities): Sustainability-related impacts are the effects the undertaking has or could have on the
environment and people, including effects on their human rights, as a result of the undertaking's activities or business relationships.
These can be actual or potential, negative or positive, short-term, medium or long-term, intended or unintended, and reversible or
irreversible, and indicate the undertaking’s contribution, negative or positive, to sustainable development. Sustainability-related risks
and opportunities are uncertain environmental, social or governance events or conditions that, if they occur, could cause a potential
material negative or positive effect on the undertaking's business model or strategy and on its capability to achieve its goals and targets
and to create value. Sustainability Reporting must include relevant and truthful information on allimpacts, risks and opportunities (IROs)
related to environmental, social and governance issues deemed significant in terms of impact materiality, financial materiality or both.

ESG Guidelines: guidelines for the ex-ante assessment of ESGrisks that could arise in the business processes (investments, recruitment,
credit), annexed to the related Policies and useful to supporting correct assessment of the risks in line with the Sustainability Guidelines.

Loss ratio: primary indicator of the cost-effectiveness of operations of an insurance company in the Non-Life business. It consists of the
ratio between the cost of claims for the year and revenue from insurance contracts issued.

Mission: establishes what the Company does. It expresses the Company's day-to-day activities.

MRO (Main Refinancing operations): open market operations carried out by the Eurosystem.
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Net Promoter Score or NPS: an indicator that measures a customer's propensity to recommend a brand, its products or services. The
propensity to recommend ranges from 0 to 10 and customers are classified as promoters (9-10), passives (7-8) or detractors (0-6). The
NPS corresponds to the difference between the percentage of promoters and that of detractors and is anumber between-100 and +100.

Organic capital generation: organic capital generation refers to the change (after taxes) in regulatory own funds attributable to the
ordinary/recurring operations of the Unipol Group. As such, it includes the expected return generated by new business and the existing
portfolio, the contribution of banking associates net of interest expense on external debt.

Paris Agreement: it defines a global framework to avoid dangerous climate changes, limiting the rise in the global temperature to well
below 2 °C and continuing efforts to limit this increase to 1.5°C (compared to pre-industrial levels). It was agreed at the Paris Climate
Conference (COP21) in December 2015 and is currently ratified by roughly 190 parties, including the EU and its Member States.

PRI: principles promoted in 2006 by the United Nations to favour the spreading of sustainable and responsible investment amongst
institutional investors, which are signed and implemented by financial sector companies. The companies commit to incorporating ESG
issues within investment analyses and decision-making processes, as well as their company policies and practices.

Premiums: In the Management Report, Premiums represent the total volume of premiums issued by insurance companies during the
year. These contracts are subject to different accounting methods depending on their respective economic characteristics. As aresult,
the amount of Premiums differs from “Insurance revenue from insurance contracts issued” in the consolidated income statement, the
amount of which is determined on the basis of IFRS 17, as described in more detail in the notes to the financial statements.

Taxonomy Regulation: Regulation (EU) 2020/852 of the European Parliament and of the Council of 18 June 2020, on the establishment
of a framework to facilitate sustainable investment.

Reputation Index: an index developed by the Reputation Institute to measure and manage the reputation of companies and their brands
as a lever for business growth, valid at international level. The reputation of the Unipol Group consists in a series of expectations,
perceptions and opinions developed over time by the reference Stakeholders (customers, employees, agents, financial community,
institutions, opinion makers, public opinion) on the qualities of the Group, its characteristics and its conduct, which derive from
experience, word of mouth or observation of the Group's shares. The consistency of Group conduct with its promises and resulting
response to expectations formulated by its Stakeholders determine how the corporate reputation is formed.

Impact materiality: a sustainability matter is material from an impact perspective when it pertains to the undertaking's material actual
or potential, positive or negative impacts on people or the environment over the short, medium and long term. A material sustainability
matter from an impact perspective includes impacts connected with the undertaking’s own operations and upstream and downstream
value chain, including through its products and services, as well as through its business relationships.

Financial materiality: a sustainability matter is material from a financial perspective if it generates risks or opportunities that affect (or
could reasonably be expected to affect) the undertaking's financial position, financial performance, cash flows, access to finance or cost
of capital over the short, medium or long term.

Transition risks: risks that result from a misalignment between an organisation’s or investor's strategy and management and the
changing regulatory, policy or societal landscape in which it operates. Developments aimed at halting or reversing damage to the climate
or tonature, such as government measures, technological breakthroughs, market changes, litigation and changing consumer preferences
can all create or change transition risks.

Physical risks: all global economic enterprise depends on the functioning of earth systems, such as a stable climate and on ecosystem
services, such as the provision of biomass (raw materials). Nature-related physical risks are a direct result of an organisation’s
dependence on nature. Physical risks arise when natural systems are compromised, due to the impact of climatic events (e.g, extremes
of weather such as a drought), geologic events (e.g. seismic events such as an earthquake) events or changes in ecosystem equilibria,
such as soil quality or marine ecology, which affect the ecosystem services organisations depend on. These can be acute, chronic, or both.
Nature-related physical risks arise as a result of changes in the biotic (living) and abiotic (non-living) conditions that support healthy,
functioning ecosystems. Physical risks are usually location-specific. Nature-related physical risks are often associated with climate-
related physical risks.
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Sustainability-related risks: uncertain environmental, social or governance events or conditions that, if they occur, could cause a
potential material negative effect on the undertaking's business model or strategy and on its capability to achieve its goals and targets
and to create value, and therefore may influence its decisions and those of its business relationships with regard to sustainability
matters. Like any other risks, sustainability-related risks are the combination of an impact’s magnitude and the probability of occurrence.

Net profit of the insurance group: corresponds to the consolidated net profit determined by excluding the effects deriving from the
consolidation using the equity method of the associate BPER, as well as of the associate Banca Popolare di Sondrio limited to periods
prior to the acquisition of control over the latter by BPER. The economic contribution of these investees to the net profit of the insurance
group therefore corresponds only to the dividends collected during the period.

Scope of GHG emissions: classification of the organisational boundaries in which the direct and indirect GHG (Greenhouse Gas)
emissions generated by an organisation’s activities are produced. There are 3 Scope classes: Scope 1, Scope 2 and Scope 3. The
classification derives from the World Resources Institute (WRI) and the World Business Council for Sustainable Development (WBCSD).
Scope 1 refers to direct GHG emissions from installations owned or controlled by the organisation. Scope 2 refers to indirect GHG
emissions deriving from the generation of electricity, steam energy, heating and cooling, imported and consumed within the organisation.
Scope 3refers to other indirect emissions not covered by Scope 2, such as emissions associated with business travel.

SDGs- Sustainable Development Goals: the 2030 Agenda for Sustainable Development is a plan of action for people, the planet and
prosperity, signed in September 2015 by the governments of 193 UN member states. It encompasses 17 Sustainable Development Goals
-SDGs - as listed below:
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use the oceans, seas and
marine resources for
sustainable development.

Goal17:
Strengthen the means
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sustainable
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justice for all and build effective,
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atall levels.

TLTRO - Targeted Long Term Refinancing Operations: financial interventions carried out by the European Central Bank, introduced for
the first time during the sovereign debt crisis that took place in Eurozone countries. Under the TLTRO programme, 4-year loans with very
low interest rates are disbursed through auctions to Eurozone banks, with a view to injecting liquidity into the real economy. Indeed,
banks are required to use this liquidity to support lending to small and medium sized enterprises.

UNEP - United Nations Environment Programme: the main global environmental authority which establishes the global environmental
agenda, promotes consistent implementation of environmental approaches to sustainable development within the UN system and acts

as the authoritative defender of the global environment.

UNEP FI - United Nations Environment Programme Finance Initiative: a global partnership established between the United Nations
Environment Programme and the financial sector.

Unipol v Consolidated Financial Statements 2025 v 187






CONSOLIDATED
FINANCIAL
STATEMENTS
LES 0 F
CONSOLIDATED
FINANCIAL
STATEMENTS




Balance sheet

Assets

1 INTANGIBLE ASSETS 2,642 2,558
of which: goodwill 1,895 1,883

2. PROPERTY, PLANT AND EQUIPMENT 4,235 4,467
3. INSURANCE ASSETS 645 1,089
31 Insurance contracts issued that are assets 3 78
32 Reinsurance contracts held that are assets 642 1,011
4. INVESTMENTS 76,997 68,189
41 Investment property 1,963 2,080
42 Investments in associates and interests in joint ventures 3124 2,942
43 Financial assets at amortised cost 1,826 2,081
4.4 Financial assets at fair value through OCI 48,008 42,644
45 Financial assets at fair value through profit or loss 22,076 18,442
a) Held-for-trading financial assets 618 185

b) Financial assets at fair value 14,544 1,980

9] Other financial assets mandatorily at fair value 6,914 6,277

5. OTHER FINANCIAL ASSETS 1140 1,142
6. OTHER ASSETS 3,577 4,267
6.1 Non-current assets or assets of a disposal group held for sale 30 82
6.2 Taxassets 1,082 993
a) current 571 364

b) deferred 5N 629

63 Other assets 2,465 3192
7 CASH AND CASH EQUIVALENTS 1,180 1,713
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Balance sheet

Shareholders’ equity and liabilities

Items of Shareholders’ Equity and Liabilities 31/12/2025 31/12/2024

1 SHAREHOLDERS' EQUITY 10,715 9,628
11 Share capital 3365 3365
12 Other equity instruments 496 496
13 Capital reserves 1,801 1,801
1.4 Income-related and other equity reserves 2,870 2,356
15 Treasury shares (-) (40) (14)
1.6 Valuation reserves 417 243
17 Shareholders' equity attributable to non-controlling interests (+/-) 276 262
18 Profit (loss) for the year attributable to the owners of the Parent (+/-) 1,482 1,074
19 Profit (loss) for the year attributable to non-controlling interests (+/-) 48 45
2, PROVISIONS FOR RISKS AND CHARGES 743 712
3. INSURANCE LIABILITIES 56,469 53,226
31 Insurance contracts issued that are liabilities 56,395 53137
32 Reinsurance contracts held that are liabilities 74 89
4. FINANCIAL LIABILITIES 19,520 17.412
41 Financial liabilities at fair value through profit or loss 14,512 1,862
a) Financial liabilities held-for trading 190 126
b) Financial liabilities at fair value 14,322 1,736
4.2 Financial liabilities at amortised cost 5,008 5,550
5. PAYABLES 1,10 953
6. OTHER LIABILITIES 1,859 1,494
6.1 Liabilities associated with disposal groups held for sale
6.2 Tax liabilities 472 107
a) current 429 90
b) deferred 43 17
6.3 Other liabilities 1,387 1387

TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES m
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Income statement

1. Insurance revenue from insurance contracts issued 10,066 9,810
2. Insurance service expenses from insurance contracts issued (8,820) (8797)
3 Insurance revenue from reinsurance contracts held 18 220
4 Insurance service expenses from reinsurance contracts held (420) (392)
5. Result of insurance services 944 841
6 Gains/losses on financial assets and liabilities at fair value through profit or loss 990 572
7 Gains/losses on investments in associates and interests in joint ventures 703 402
8. Gain/losses on other financial assets and liabilities and investment property 1,222 1,421
81 - Interest income calculated with the effective Interest method 1,632 1526
8.2 - Interest expense (189) (223)
83 - Otherincome/Charges 205 169
8.4 - Realised gains/losses (172) 1
85 - Unrealised gains/losses (254) (52)

of which: Related to impaired financial assets (4)
9. Balance on investments 2,915 2,395
10. Net financial costs/revenues relating to insurance contracts issued (1,702) (1,554)
1. Net financial revenues/costs relating to reinsurance transfers (5) 20
12. Net financial result 1,208 861
13. Other revenue/costs 1,293 1,064
14. Operating expenses: (643) (638)
141 - Investment management expenses (71) (72)
14.2 - Other administrative expenses (572) (566)
15. Net provisions for risks and charges (38) (44)
16. Net impairment losses/reversals on property, plant and equipment (534) (624)
17. Net impairment losses/reversals on intangible assets (169) (143)

of which: Value adjustments to goodwill

18. Other operating expenses/income 3) (1)

19. Pre-tax Profit (Loss) for the period 2,058 1,316

20. Income taxes (528) (197)

21. Profit (Loss) for the year after taxes 1,530 119

22. Profit (Loss) from discontinued operations

23. Consolidated Profit (Loss) m m
of which: attributable to the owners of the Parent 1,482 1,074
of which: attributable to non-controlling interests 48 45
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Comprehensive income statement

1 Profit (Loss) for the period 1,530 1119
2 Other income items net of taxes not reclassified to profit or loss 366 95
21  Portion of valuation reserves of equity investments valued at equity (33) 13

22 Changeinthe revaluationreserve for intangible assets

23  Changeinthe revaluation reserve for property, plant and equipment 1

2.4 Financial revenues or costs relating to insurance contracts issued (127) (21)
25  Gains and losses on non-current assets or disposal groups held for sale

26 Actuarial gains and losses and adjustments relating to defined benefit plans (2) 2
27  Gainsor losses on equity instruments at fair value through OCI 527 101
2.8  Reserve deriving from variation on credit risk on financial liabilities at fair value through profit or loss

29 Otheritems

3 Other income items net of taxes reclassified to profit or loss (32) 25
31, Changeinthe reserve for foreign currency translation differences 1

32 Gains or losses on financial assets (other than equity instruments) at fair value through OCI (280) 363
33  Gainsorlosses on cash flow hedges n 15

3.4  Gainsorlosses onhedges of anet investment in foreign operations

35  Portion of valuation reserves of equity investments valued at equity 1 16
3.6  Financial revenues or costs relating to insurance contracts issued 237 (377)
37  Financialrevenues or costs relating to reinsurance transfers (2) 8

38  Gains and losses on non-current assets or disposal groups held for sale

39 Otheritems

4  TOTAL OTHER COMPREHENSIVE INCOME (EXPENSE) 334 120
e
5.1 of which: attributable to the owners of the Parent 1,814 1,206
5.2 of which: attributable to non-controlling interests 50 32
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Statement of changes in shareholders’ equity

Profit (loss) Equit Shareholders'
Income- for the year attri?)ut:ble equity
Share  Otherequity  Capital relatedand  Treasury Valuation attributable . attributable Total
capital instruments reserves  otherequity shares reserves tothe owners of tonon- equity
reserves owners of the Parent controlling
the Parent interests
Balance at 1.1.2024 3,365 1,801 3177 (4) 128 1331 7.967 1,832 9,799
of which: Changes to opening
balance
Allocation of profit (loss) for the
year 2023
Reserves 1,006 (1,006)
Dividends and other allocations (25) (325) (297) (53) (350)
Changes during the year
Issuance of new shares
Purchase of treasury shares (10) (10) (10)
Changes ininvestments (1129) (121) (1,008) (1,129)
Comprehensive Income Statement 119 1,119 1,206 32 1,238
Other changes 496 (416) 575 (495) 80
Balance at 31.12.2024 3,365 496 1,801 2,613 (14) 247 119 9,320 307 9,628
Balance at 1.1.2025 3,365 496 1,801 2,613 (14) 247 119 9,320 307 9,628
of which: Changes to opening
balance
Allocation of profit (loss) for the
year 2024
Reserves 466 (466)
Dividends and other allocations (25) (653) (634) (43) (677)
Changes during the year
Issuance of new shares
Purchase of treasury shares (26) (26) (26)
Changes ininvestments
Comprehensive Income Statement 334 1,530 1,814 50 1,864
Other changes 85 (157) (82) 9 (72)
Balance at 31.12.2025 3,365 496 1,801 3,139 (40) 424 1,530 10,391 324 10,715
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Statement of cash flows (indirect method)

S |

Net cash flows generated by/used for:

- Profit (loss) for the period (+/-) 1,530 19
-Net revenues and costs of insurance contracts issued and reinsurance transfers (+/-) 762 693
- Capital gains/losses on financial assets at fair value through profit or loss (-/+) (874) (en)
- Other non-monetary gains and losses on financial instruments, investment property and investments (+/-) (1,409) 76
- Net provisions for risks and charges (+/-) 31 160
- Interest income. dividends, interest expense. taxes (+/-) (1,706) (1,418)
- Other adjustments (+/-) (1192) 27
- interest income collected (+) 1138 1193
- dividends collected (+) 234 238
- interest expense paid (-) (250) (264)
- paid taxes (-) (379) (260)
Net cash flows generated by/used for other monetary items from operating activities

- Insurance contracts classifiable as liabilities/assets (+/-) 1,892 914
- Reinsurance transfers classifiable as assets/liabilities (+/-) 31 (92)
- Liabilities from financial contracts issued by insurance companies 2,028 667

- Receivables of banking subsidiaries (+/-)
- Liabilities of banking subsidiaries (+/-)

- Other financial instruments and liabilities at fair value through profit or loss (+/-) 1,853 (318)
- Other financial instruments and liabilities (+/-) 904 393
Total net cash flow generated by/used for operating activities 4,593 2,517
Net cash flows generated by/used for:

- Sale/purchase of investment property (+/-) (30) (45)
- Sale/purchase of investments in associates and joint ventures (+/-) (38)

- Dividends collected on equity investments (+) 558 307
- Sale/purchase of financial assets measured at amortised cost (+/-) 295 (288)
- Sale/purchase of financial assets measured at fair value through other comprehensive income (+/-) (3.423) (1,275)
- Sale/purchase of property, plant and equipment and intangible assets (+/-) (539) (924)
- Sale/purchase of subsidiaries and business units (+/-) (589)
- Other net cash flows from investing activities (+/-) 27 46
Total net cash flow generated by/used for investing activities (3,150) (2,768)

Net cash flows generated by/used for:
- Issues/purchases of equity instruments (+/-)

- Issues/purchases of treasury shares (+/-) (21) 8)
- Distribution of dividends and other purposes (-) (953) (350)
- Sale/purchase of non-controlling interests (+/-) ()
- Issues/purchases of subordinated liabilities and participating financial instruments (+/-)

- Issues/purchases of liabilities measured at amortised cost (+/-) (1,002) 505
Total net cash flow generated by/used for financing activities (1,976) 146
NET CASHFLOW GENERATED/USED DURING THE YEAR (533) (105)
Key:

(+) generated

(-) used

RECONCILIATION

Cashand cash equivalents at 1January 1713 1818
Total net cash flow generated/used during the year (533) (105)

Cash and cash equivalents: effect of exchange rate changes

Cash and cash equivalents at 31 December m
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Basis of presentation

The Unipol Group, consisting of the Parent Unipol Assicurazioni SpA (“Unipol”) and its subsidiaries, operates in all Non-Life and Life
insurance and reinsurance and capitalisation business; it may issue investment contracts and may set up and manage Open Pension
Funds, in compliance with the provisions of Art.9 of Italian Legislative Decree 124 of 21 April1993 and subsequent amendments. As
extensively described in the Management Report, following the merger by incorporation of UnipolSai Assicurazioni SpA, Unipol Finance
Srl, UnipolPart | SpA and Unipol Investment SpA into Unipol Gruppo SpA, the latter took the company name “Unipol Assicurazioni SpA”
or “Unipol SpA” for short.

To support the insurance business and the relative ecosystems, the Unipol Group has developed instrumental commercial activities
relating in particular to vehicle repair and vehicle glass replacement, the management of black boxes and other telematic devices, the
management of payments in mobility, long-term vehicle rental and the marketing of anti-theft systems for vehicles. It also carries out
real estate, financial, hotel, agricultural, healthcare and flexible benefits activities.

The Unipol Group operates primarily in Italy: outside Italy, the Group operates in Serbia, through the subsidiary DDOR Novi Sad and the
dedicated captive reinsurance company Ddor Re.

The Parent Unipol, head of the Unipol Insurance Group, is a joint-stock company with registered office at Via Stalingrado 45, Bologna
(Italy) and is listed on the Milan Stock Exchange.

The Unipol Group's Consolidated Financial Statements were drawn up in accordance with Art.154-ter of Italian Legislative Decree
58/1998 (Consolidated Law on Finance) and of ISVAP Regulation no. 7 of 13 July 2007, as amended. They conform to the IAS/IFRS
standards issued by the IASB and endorsed by the European Union, along with the interpretations issued by IFRIC, in accordance with
the provisions of Regulation (EC) no.1606/2002 in force on the closing date of the financial statements.

The Consolidated Financial Statements consist of:

e Statement of Financial Position;

e Income Statement and Comprehensive Income Statement;
e Statement of Changes in Shareholders’ Equity;

e Statement of Cash Flows;

e Notes to the Financial Statements.

The layout conforms to the provisions of ISVAP Regulation no. 7 of 13 July 2007, Part lll as amended, relating to the layout of the
Consolidated Financial Statements of insurance and reinsurance companies that must adopt international accounting standards.

The information requested by Consob Communication DEM/6064293, 28 July 2006.

The Consolidated Financial Statements are drawn up on the assumption that the company will continue as agoing concern, in application
of the principles of accrual accounting, materiality and truthfulness of accounting information, in order to provide a true and fair view of
the equity-financial position and economic result, in compliance with the principle of the prevalence of the economic substance of
transactions over their legal form.

The going concern assumption is considered to be confirmed with reasonable certainty given that companies belonging to the Unipol
Group have sufficient resources to ensure that they will continue to operate for the foreseeable future. In addition, the liquidity risk is
deemed to be very remote.

The layout of the financial statements offers a comparison with the figures of the previous year. Where necessary, in the event of a
change to the accounting standards, measurement or classification criteria, the comparative data are restated and reclassified in order
to provide homogeneous and consistent information.

The presentation currency is the euro and all the amounts, unless otherwise indicated, are disclosed in €m. Note that, in line with the
provisions of ISVAP Regulation no. 7 of 13July 2007, with reference to the Statement of Financial Position, Income Statement,
Comprehensive Income Statement, Statement of Cash Flows and Statement of Changes in Shareholders’ Equity (the “Financial
Statements”), the amounts of the sub-items have been rounded, disregarding fractions of amounts equal to or less than €500k and
rounding fractions greater than €500k up to the nearest million. The rounded total of items is the sum of rounded sub-item amounts. The
algebraic sum of the differences deriving from the rounding carried out on the items refers to the items in each financial statement
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specifically indicated in the Regulation. The amounts in the Explanatory Notes are rounded according to the same criterion and are
expressed in €m, ensuring that the amounts therein are aligned with those of the Financial Statements.

The Consolidated Financial Statements of Unipol are subject to audit by the independent auditors EY S.p.A., the company tasked with
performing the legally-required audit of the consolidated financial statements for the period 2021-2029.

Reporting date

The reporting date of the Consolidated Financial Statements is 31 December 2025, the date the Separate Financial Statements of the
Parent Unipol closed.

The Consolidated Financial Statements were drawn up using restatements of the separate financial statements of the consolidated
companies, adjusted to comply with IAS/IFRS standards, as applied by the Parent Unipol and approved by the Boards of Directors of the
companies concerned.

Basis of consolidation
Companies consolidated on a line-by-line basis

This method provides for the consolidation on a line-by-line basis of the assets, liabilities, gains and losses of the consolidated companies
as from the date they were acquired, with the carrying amount of the investment being offset against the corresponding amount of the
shareholders’ equity of each individual subsidiary and, in the case of investments not wholly owned, the separate recognition of the
amount of the equity and the profit or loss for the year attributable to non-controlling interests.

The amount of equity attributable to non-controlling interests is recognised under shareholders’ equity as “Share capital and reserves
attributable to non-controlling interests”, whilst the corresponding share of consolidated profit or loss is shown under “Profit (loss) for
the year attributable to non-controlling interests".

The financial statements of the subsidiaries are consolidated on a line-by-line basis.

Goodwill

If the cost of acquiring investments in subsidiaries exceeds the fair value of the identifiable assets, liabilities and contingent liabilities,
the excess amount is recognised as goodwill under intangible assets.

This goodwill represents a payment made in the expectation of future economic benefits arising from assets that cannot be identified
individually and recognised separately.

In the years after the year of acquisition, goodwill is measured at cost, net of any impairment losses accumulated.

Ancillary acquisition costs are recognised in the income statement during the year in which the costs are incurred or the services
provided.

Under IFRS10.23 changes in investments in subsidiaries that do not lead to a loss of control are recognised as equity transactions. Any
positive difference between the proportion of net fair value of identifiable assets, liabilities and contingent liabilities of the subsidiary
and the fair value of the price paid or received is recognised directly in profit for the period and allocated to the members of the holding
company.

Companies measured using the equity method

When this method is used the carrying amount of the investment is adjusted to the corresponding portion of shareholders' equity,
including the profit/loss for the year and all the adjustments made when consolidation is on a line-by-line basis. Any difference between
the portion of shareholders' equity acquired and the fair value of the price paid (goodwill) is recognised in the carrying amount of the
investment. Changes in interests in an associate which do not entail the acquisition of control or the loss of significant influence are
treated as purchases or sales of shares, even if due to reasons other than purchases or sales, and therefore result inincome or expenses
recognised in the income statement and calculated on the basis of the difference between any consideration due or received and the
change in the share of the investee’s shareholders’ equity held by the investor.
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Elimination of intragroup transactions

The amounts receivable and payable between companies included in the consolidation scope, the gains and losses relating to
transactions carried out between these companies and the profits and losses resulting from transactions carried out between these
companies and not yet realised with parties external to the Group are eliminated during the preparation of Consolidated Financial
Statements.

Put options on non-controlling interests

Inthe presence of put options granted by the Group on the shareholders’ equity of subsidiaries held by non-controlling shareholders, and
in the absence of mechanisms for determining the exercise price that in substance already expose the Group to the risks and benefits
deriving from holding such shareholders' equity, the following accounting treatment is adopted:

e ateconomic level, the result for the period of the subsidiary is divided between the share attributable to the owners of the Parent
and the share attributable to non-controlling interests on the basis of the share actually held by the two categories of shareholders
during the year;

e atasset level, a financial liability is recognised in an amount equal to the present value of the put option exercise price and, as a
balancing entry, the shareholders’ equity attributable to non-controlling interests subject to the put option is cancelled. Any
differences between the two values are recognised as a reduction or increase in the shareholders’ equity attributable to the owners
of the Parent.

If, on the other hand, the above-mentioned put options granted by the Group on the shareholders’ equity of subsidiaries held by non-

controlling shareholders substantially already expose the Group to the risks and benefits deriving from holding such shareholders’

equity, the transaction would be treated like a purchase of non-controlling interests with deferred payment.

Segment reporting

Segment reporting is provided according to the provisions of IFRS 8 and structured on the basis of the major business segments in which
the Group operated in the year reported in these consolidated financial statements and in the previous year:

e Insurance Business: Non-Life;

e Insurance Business: Life;

Banking Associates Business;

Other Businesses.

It should be noted that, in order to provide a better representation of the actual contribution to the consolidated results and also taking
into account the significance of this activity on the overall Group, the economic and financial results of certain real estate investment
funds consolidated line-by-line have been allocated to the Life business, if referring to assets whose returns affect the services to be
provided to subscribers of revaluable products, and to Other Businesses for the residual portion.

Segment reporting is carried out by separately consolidating the accounting items for the individual subsidiaries and associates that

belong to each identified segment, eliminating intragroup balances between companies in the same segment and cancelling, where

applicable, the carrying amount of the investments against the corresponding portion of shareholders' equity.

In the column“Intersegment eliminations”, the intragroup balances between companies in different sectors are eliminated.

This rule does not apply in the following cases:

e investment relations between companies in different sectors, since the elimination of the investment takes place directly in the
sector of the company that holds the investment;

e collected dividends, eliminated in the sector of the company that collects the dividend;

o realised profits and expenses, since the elimination takes place directly in the sector of the company that realises the capital gain or
loss.

No segment reporting based on geographical area has been provided since the Group operates mainly at the national level and there
appears to be no significant diversification of risks and benefits, for a given type of business activity, based on the economic situation of

the individual regions.

The segment reporting layout conforms to the provisions of ISVAP Regulation no. 7/2007 as amended.
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Main accounting standards

New accounting standards

The changes to the accounting standards previously in force are summarised below, whose application took effect from1January 2025,
for which no accounting impacts worthy of note were recorded.

IFRS 9 - Hedge Accounting

Starting from 1 January 2025, with the exception of any future portfolio fair value hedges of interest rate risk (“Macro fair value hedge”),
the Group ceased to exercise the right to recognise hedging transactions according to the accounting model set forth in IAS 39 in the
version endorsed by the European Union and therefore applied the hedge accounting rules set forth in IFRS 9 to these transactions.
The adoption of the principles set forth in IFRS 9 makes it possible to more effectively and substantially align the risk management
approaches underlying hedging transactions with the relative presentation in the accounts. Indeed, IFRS 9 simplifies the requirements
concerning the documentation of hedge effectiveness and expands the categories of hedging strategies eligible for hedge accounting,
favouring more transparent and useful financial reporting for stakeholders.

With reference to hedging transactions in progress at the end of the previous year and at that time accounted for in accordance with IAS
39, the transition to IFRS 9 had no impact on the effectiveness assessment of existing hedging relationships, nor did it entail any
appreciable changes to the comparative balance sheet and income statement figures for 2024.

Amendments to IAS 21 - The Effects of Changes in Foreign Exchange Rates

Regulation (EU) 2024/2862 implemented the amendments to IAS 21 “The Effects of Changes in Foreign Exchange Rates” issued by the
IASB on 15 August 2023. The amendments contain details of the requirements that an entity must consider to establish when a currency
is convertible into another currency, as well as specific additional disclosures to be provided in the notes to the financial statements. In
addition, the new provisions require an entity to estimate the spot exchange rate when it determines that a currency is not convertible
into another currency. Lastly, the Regulation also provides an operating guide that should support companies in the phase of verifying
any conversion of currencies.

Updating of the EU ESEF Regulation - Financial statements in the single electronic reporting format

On 15 January 2025, the sixth version of Regulation (EU) 2025/19 of 26 September 2024 was published, which amends the regulatory
technical standards laid down inRegulation (EU) 2019/815 as regards the 2024 update of the Taxonomy for the single electronic reporting
format (ESEF). As is known, the Transparency Directive (2004/109/EC) required listed companies to publish their annual report in the
single electronic reporting format. To this end, the ESEF Regulation, as supplemented by national regulations, then imposed the
obligation of drafting such reporting in XHTML format starting from 2021, also marking up certain information in the consolidated
financial statements using XBRL specifications.

Bank of Italy, Consob and IVASS Document no. 10 - Treatment of stamp duty on life insurance policies classified as financial
liabilities

Note that on 30 January 2026 the Bank of Italy, Consob and IVASS issued Document no. 10, in order to provide interpretative
clarifications on the application of IAS/IFRS with reference to the regulatory changes introduced by the Budget Law 2025 on the
treatment of stamp duty on life policies. Specifically, from 2025, insurance companies are required to pay stamp duty on life policies
annually and, as regards policies existing at 1January 2025, the regulations envisage a four-year payment plan for the portion of tax
accrued previously. In addition, this rule establishes that insurance companies may only recover the amounts paid from customers when
the benefit is paid out (upon expiry or surrender of the policy).

In the specific case of recognising stamp duty relating to life policies classified as financial liabilities, in Document no. 10, the Authorities
provide the following accounting guidance on the “asset from customers” that originates from the payment of this tax: the initial
recognition should be at its present value - if the effect deriving from discounting is significant - and the difference between the nominal
value and the present value of the asset should be recorded as a charge in the Income Statement. This asset should also be classified
under the item“Other assets” in the Statement of Financial Position and, with reference to the representation of charges and income in
the income statement, these should also be included in a residual item. Lastly, the Bank of Italy, Consob and IVASS require adequate
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disclosure in the financial statements of the classification and measurement criteria used and the chosen discounting method. Lastly,
the Bank of Italy, Consob and IVASS require adequate disclosure in the financial statements of the classification and measurement
criteria used and the chosen discounting method.

New accounting standards not yet in force

The documents published by the International Accounting Standards Board listed below could be significant for the Group, but are still
not applicable since they have not yet been endorsed by the European Union or have not yet entered into force at the reporting date.

IASB - IFRS 18 Presentation and Disclosure in Financial Statements

It should be noted that on 13February 2026, Regulation (EU) 2026/338 was published, concerning the endorsement of IFRS 18
“Presentation and Disclosure in Financial Statements” issued by the IASB on 9 April 2024 and applicable from 1January 2027, though
early adoption is permitted. The new standard, which will replace IAS 1 “Presentation of Financial Statements”, envisages significant
changes regarding the disclosure and presentation requirements in reporting, with a particular focus on the Income Statement, with the
aim of improving the comparability of financial statements, as well as increasing the transparency of business performance.

Firstly, IFRS 18 introduces in the Income Statement the following categories in which the entity is required to classify the respective
costs and revenues: operating (income statement items deriving from the entity's core activity), investing and financing. The new
standard also requires that certain sub-totals be highlighted in the Income Statement.

Secondly, IFRS 18 innovates the disclosure requirements of “alternative performance measures” (defining them as Management-defined
Performance Measures- MPM) which will become an increasingly integral part of the financial statements and which must necessarily
be reconciled with the reporting values.

Lastly, the new standard strengthens the criteria for grouping/selecting the information to be introduced in the financial statements,
requiring greater consistency between the main items of the statements and what is argued and envisaged in the notes.

IASB - Disclosure on climate uncertainties and other uncertainties

On 28 November 2025, the IASB released the final version of a number of illustrative examples that describe how companies can apply
the IFRS accounting standards to report the effects of uncertainties in their financial statements. Initially focused on climate-related
risks, the scope of the IASB project was subsequently expanded to address other uncertainties in financial reporting, such as accounting
estimates, judgements and impairment. Note that these illustrative examples donot have a date of entry into force, but the Board invited
companies to ensure that there is consistency between climate-related uncertainties - and other uncertainties - and the mitigation
actions discussed inthe Management Report, in Sustainability Statement or in press releases of the company, withwhat is then reflected
in the estimates, judgements and financial statement disclosures, as required by the IAS/IFRS accounting standards.

IASB - Annual Improvements to IFRS Accounting Standards - Volume 11

On 10 July 2025, Regulation (EU) 2025/1331 was published, adopting the IASB document “Annual Improvements to IFRS Accounting
Standards - Volume 11" which, though not introducing new accounting standards, does pursue the aim of promoting greater consistency
and comparability of application of the IFRS. The aforementioned amendments, applicable from1January 2026, concerned in particular
the following accounting standards:
* IFRS1"First-time Adoption of IFRS”, which clarifies the application methods for hedge accounting criteria envisaged in IFRS 9
for an entity adopting IFRS for the first time;
* IFRS 7"Financial Instruments: Disclosures”, which specifies which profit/loss elements qualify as “gains/losses” in the event of
derecognition of financial instruments;
* IFRS 9"Financial Instruments"”, which provides more information on the disclosure relating to credit risk;
* IFRS 10 “Consolidated Financial Statements”, which specifies the criteria for identifying a “de facto agent” exercising control
of acompany.
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IASB - Contracts Referencing Nature-dependent Electricity - Amendments to IFRS 9 and IFRS 7

Note that on 1July 2025, Regulation (EU) 2025/1266 was published, concerning “Contracts Referencing Nature-dependent Electricity -
Amendments to IFRS 9 and IFRS 7. The objective of the IASB intervention, launched in 2024, was to perfect the classification and
measurement of the financial effects in the financial statements of nature-dependent electricity contracts, which are often structured
as electricity purchase and sale agreements. In particular, the Board added a number of specific paragraphs to IFRS 9 “Financial
Instruments” and to IFRS 7 “Financial Instruments: Disclosures”. The latter amendment introduced new disclosure requirements to
provide investors with a clearer and more transparent view of the financial impact of these contracts (e.g. financial performance, future
cash flows). The amendments entered into force on1January 2026.

IASB - Amendments to the Classification and Measurement of Financial Instruments - Amendments to IFRS 9 and IFRS 7

On 28 May 2025, the IASB published Regulation (EU) 2025/1047 which adopts the “Amendments to the Classification and Measurement
of Financial Instruments - Amendments to IFRS 9and IFRS 7"issued by the IASB on 30 May 2024 and forming part of the IFRS 9“Financial
Instruments” Post Implementation Review (PIR) project, concluded in December 2022, deployed by the Board to assess financial
instrument classification and measurement requirements. In this context, the IASB had stated that it did not find any material critical
issue with regard to the clarity or adequacy of the objectives of the standards, without prejudice to some issues such as financial assets
with ESG-linked features and cash via electronic transfer as settlement for a financial asset or liability. In detail, with regard to financial
assets with ESG-linked features, the Board proposed some clarifications on the general principles of the SPPI test applicable to those
instruments and also provided some application examples. The amendments entered into force on1January 2026.

Update on the main activities of the IASB/Authority on accounting matters
IASB - ED Risk Mitigation Accounting model

On 3 December 2025, the IASB published the Exposure Draft on the “Risk Mitigation Accounting model”, proposing a new accounting
criterion to better reflect how financial institutions manage interest rate risk in their dynamic portfolios. In particular, the IASB proposes
a new accounting model to represent in the financial statements how entities manage interest rate repricing risk through dynamic
strategies and open portfolios, at the same time simplifying the numerous operational complexities and problems deriving from the
current macro-hedge accounting pursuant to IAS 39/IFRS 9. The Exposure Draft will be in consultation until 31 July 2026.

IASB - Practice Statement 1 Management Commentary

On 24 June 2025, the |ASB issued Practice Statement 1 “Management Commentary”, aimed at promoting cohesion between the
accompanying reports and the financial statements - in the strictest sense - prepared according to IFRS, with the aim of making the
Management Report an even more strategic tool in terms of transparency of managerial decisions and market disclosure. Specifically,
the Management Report should include more information about the business model, strategies, key resources, risks, performance and
future prospects using a forward-looking approach, and must at the same time include multiple links to the remaining reporting
documents of the companies as well as draw onrelevant information used for internal purposes. This Guidance, as such, is not mandatory
for companies though it in any case remains complementary to the IAS/IFRS accounting standards.

CONSOB - Amendment to Regulation no. 11971/1999, “Issuers’ Regulation”, on sustainability reporting

Inline with the CSRD Directive (Directive (EU) 2022/2464 - Corporate Sustainability Reporting Directive), CONSOB introduced new rules
and controls on Corporate Sustainability Reporting, closely linked to accounting reporting, through the approval of Resolution no. 23463
of 12 March 2025 on amendments to Regulation no. 11971/1999 (Issuers’ Regulation - IR). In general, the amendments concerned aspects
relating to the certification, governance and content of these reports, with impacts also on the notes to the financial statements.

In detail, CONSOB introduced Art. 89-quinquies on the methods and terms of the Authority’s control over sustainability reporting as part
of its supervisory scope, determined annually, considering the risks to the fairness and completeness of sustainability information
disclosed to the market, as well as the need to supervise all information provided by issuers.

Lastly, CONSOB included a specific template for the certification of sustainability reporting by senior executives, which supplements
the templates already envisaged for financial statements and other corporate documents (Annex 3C-ter).
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CONSOB/Bank of Italy Communication “Crypto-assets and financial reporting”

With the entry into force of Regulation (EU) no. 2023/1114 (Markets in Crypto-Assets Regulation, or MiCAR), which introduced the
harmonised regulatory framework applicable to crypto-assets in the European Union, which was initiated in 2020 with the publication of
the Digital Finance Package by the European Commission, on 6 March 2025 Consob and the Bank of Italy issued a Communication to
listed companies concerning reporting in the financial statements on investments held in crypto-assets as well as the in-depth audits to
be performed by the auditors on the matter, justified by the particular risk inherent in this type of instrument. In detail, even without
introducing ad hoc reporting obligations, in order to pursue greater accounting transparency the above-mentioned Authorities reiterated
the importance of providing disclosures in the financial statements to allow for an understanding of the effects of crypto-assets on the
investor's equity, profit and loss and financial situation, in light of the exposure and risk linked to the positions held, starting, in any case,
from the applicable IAS/IFRS accounting standards.

The accounting standards and the most significant criteria used in drawing up the Consolidated Financial Statements are set out below.

The paragraph numbers are the same as those of the corresponding items in the Statement of Financial Position and Income Statement,
which are laid out in accordance with ISVAP Regulation no. 7/2007, as amended.

Statement of Financial Position
Assets
1Intangible assets - IAS 38

In accordance with the provisions of IAS 38, the only intangible assets that may be capitalised are those that can be identified and
controlled by the company and from which the company will derive future financial benefits.

The following assets are recognised as intangible assets with a finite life:

e goodwill paid for the acquisition of Non-Life and Life portfolios: the value of the policies acquired is calculated by estimating
the present value of the future cash flows of the existing policies. The Group amortises this value throughout the expected
average residual life. This valuation is reviewed annually;

e costsincurred for the acquisition of software licences, amortised over three years;

e trademarks acquired within a business combination;

e costs incurred for consultancy on major projects for the development and implementation of IT systems, including
customisation of the corresponding software, amortised over five or ten years according to its estimated useful life.

Projects under development are not amortised until the year in which they are first used.

Goodwill paid when companies are acquired or merged is also included among intangible assets, as already mentioned in the previous
paragraph Basis of consolidation (also provisionally, determined on the basis of IFRS 3). As this goodwill has an indefinite useful life, it is
notamortised, butitis tested forimpairment at least once ayear, or each time there is any indication of impairment; durable impairments
arerecognised in the income statement and cannot be reversed in subsequent years.

2 Property, plant and equipment - IAS 16 and IFRS 16

The item includes properties used for business purposes, plant, other machines and equipment owned by the Group and rights of use
acquired through lease contracts for the use of a tangible asset, except for contracts with a duration equal to or less than 12 months or
referring to assets of a modest unit value.

For recognising and measuring this category of assets the Group has adopted the cost model, which systematically depreciates the

asset’s depreciable amount over its useful life. With reference to property, plant and equipment deriving from right of use recognition,
as envisaged in IFRS 16, the initial recognition value corresponds with the present value of future payments to the lessor over the
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duration of the lease, also including amounts due to the lessor for the exercise of any purchase option on the asset if such exercise is
considered reasonably certain.

Depreciation, which is carried out each year on a straight-line basis, begins when the asset is available and ready for use and ends when
the asset has come to the end of its useful life (which in the case of property is estimated at 33.4 years). In the case of wholly-owned
properties (land and buildings) depreciation is carried out only on the building.

Consolidated real estate companies include in the carrying amount the borrowing costs incurred for loans specifically for acquiring and
renovating property, if this can be justified.

The costs of improvements and conversions are capitalised if they result in an increase in the useful life or the carrying amount of the
assets.

Assets that suffer impairment losses are written down.
The carrying amount of property acquired as aresult of business combinations is reassessed on the basis of the current value on the date
of acquisition.

3 Insurance assets - IFRS 17

3.1 Insurance contracts issued that are assets

This item includes insurance contracts issued as defined and governed by IFRS 17 - insurance and reinsurance contracts, and investment
contracts issued with discretionary participation features - belonging to groups of contracts (Units of Account - UoAs) whose net
positions at year end constitute assets. Please refer to the comments to item 3 Insurance liabilities - IFRS 17 for additional information
on the recognition and measurement criteria adopted with regard to insurance contracts.

3.2 Reinsurance contracts held that are assets

This item includes reinsurance contracts held defined and governed by IFRS 17, belonging to groups of contracts (Unit of Account - UoA)
whose net positions at year end constitute assets.

Classification of reinsurance contracts held

The Group generally applies the same recognition and measurement criteria used for insurance contracts issued without direct
participation features to reinsurance contracts held that transfer a significant risk, as defined and governed by IFRS 17, illustrated below
in the note on item 3 Insurance liabilities - IFRS 17, to which reference is made. In particular, reinsurance contracts held can be recognised
in accordance with the Building Block Approach (BBA) and Premium Allocation Approach (PAA) accounting models. Similarly to the
underlying insurance contracts, the PAA is generally used for short-term reinsurance coverage, while contracts with long-term coverage
are measured with the BBA. It should be noted that since the specific features of the treaties may influence their respective
classification, each reinsurance contract is subject to a detailed analysis by the Group in order to identify the corresponding appropriate
accounting treatment.

In addition, the valuation of reinsurance contracts held adopts assumptions consistent with those used to estimate the present value of
future cash flows of the underlying insurance contracts, integrating an adjustment for the risk of default of the reinsurer measured at
each reporting date, the effect of which is recognised in the income statement. The trend of the valuation models is the same as the
underlying insurance contracts except for the concept of contractual service margin (CSM), which is replaced by that of “net cost/net
gain” which, in any case, is deferred and released to the Income Statement during the coverage period, in line with the provision of
reinsurance services.
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4 Investments
4.1 Investment property - IAS 40 and IFRS 16

This item includes property or rights of use (IFRS 16) held either to earn rental income or for capital appreciation or for both.
Investment property is recognised by applying the cost method, as allowed by IAS 40 (an alternative to the fair value method).

If the final recoverable amount of property is estimated to be less than the carrying amount (or zero) it is depreciated annually on a
straight-line basis, based on the recoverable amount and the estimated useful life (33.4 years).

If the recoverable amount of the property is estimated to exceed the carrying amount, no depreciation is applied. In the case of wholly-
owned properties (land and buildings) depreciation is carried out only on the building.

The costs of improvements and conversions are capitalised if they result in an increase in the carrying amount, the useful life or the
profitability of the assets.

Assets that suffer impairment losses are written down. The market value is determined at least once a year by means of expert
appraisals conducted by outside companies.

The carrying amount of property acquired as aresult of business combinations is reassessed on the basis of the current value on the date
of acquisition.

4.2 Investments in associates and interests in joint ventures - IAS 28 and IFRS 11
This item includes investments in associates as defined in IAS 28, which are measured using the equity method or at cost.

Financial instruments -1AS 32-IFRS 7,9 and 13

Recognition date

The Group generally records financial transactions on the basis of the settlement date (value date), with reference to the financial
instruments included in items 4. Investments and 4. Financial liabilities and on the basis of the transaction (trading) date for the financial
instruments recognised in other items of the Statement of financial position.

Reclassifications of financial assets - IFRS 9

With reference to debt securities, reclassifications among other categories of financial assets are limited to cases in which there is a
change to the business model for financial asset management and forward-looking recognition is applied, i.e. without adjusting any
economic component recognised previously. The reclassification of equity instruments is not permitted.

Derivatives

Derivatives are initially recognised at the purchase cost representing the fair value and subsequently measured at fair value. Information
on how the fair value is determined is provided in the section “Fair value measurement criteria - IFRS 13".

Derivatives may be acquired for “trading” or “hedging” purposes. For hedging transactions, the accounting standards envisage
cumbersome and complex rules, with the preparation of specific documentation, to assess the effectiveness of the hedge from the time
it is activated and throughout its entire term (hedge accounting). As previously indicated, it is specified that the Group applies the
provisions of IFRS 9 in accounting for its hedging transactions, with the exception of any future portfolio hedging operations (so-called
“macro-hedging”), for which it instead exercises the option to continue applying the provisions of the previously applicable IAS 39.

All derivative financial instruments are classified under “Financial assets at fair value through profit or loss - Held-for-trading financial
assets” and “Financial liabilities at fair value through profit or loss - Held-for-trading financial liabilities".
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Accounting of structured bonds issued by special purpose vehicles (SPVs)

The Group invests in notes issued by SPVs with rather similar purposes and management methods as those that characterise
investments inbonds, structured and unstructured, made as part of the ordinary financial management of resources derived from normal
business. This financial management is characterised, inrelation to the Group's business sector, by a special degree of complexity, which
requires, under certain circumstances, the subscription of financial assets with specific characteristics (e.g. in terms of maturity,
creditworthiness and payoff) that are not always easy to find on the financial markets.

The investment opportunities offered via SPVs also make it possible, owing to their specific nature, to expand the range of financial
investments available.

The Unipol Group classifies and records the bonds issued by SPVs based on the instructions provided in IFRS 9, deeming the
circumstance that they have been issued by SPVs irrelevant, in consideration of the fact that the SPV is, in fact, considered merely a
technical instrument through which to structure complex financial instruments whose risk/return profile is essentially evaluated by
jointly taking into consideration the contracts that govern the notes issued by the SPV, the associated derivative contracts (generally
swap agreements) and any other contractual clauses such as financial guarantee or similar clauses, or yet other “ancillary” clauses which
may, in theory, make provision, when given conditions are satisfied, for the liquidation of the securities. The SPVs whose bonds are held
by the Unipol Group in fact, consistently replicate, with the arranger, the positions they assume with noteholders, as the risks or returns
of the transaction cannot be retained within it.

Therefore, investments in notes issued by SPVs are accounted for on the basis of IFRS 9, with the same criteria applied for investments
in bonds, structured and unstructured, with particular regard to the SPPI test.

An entity must only consolidate an SPV in the event the entity exercises control over it pursuant to IFRS 10, paragraphs 6 and 7. The
Unipol Group, with regard to bonds issued by SPVs in the portfolio at 31 December 2025, does not exercise any form of control over the
SPVs, in the sense that it is not able to govern the management process of the SPVs (which, in fact, is defined by the arrangers of the
investment transaction in which the Group participates by subscribing the notes and other relevant contracts) and does not obtain any
benefits from the SPVs other than those strictly dependent on the formally subscribed financial instrument. The Group holds the notes
issued by the SPV and can only dispose of these autonomously, as it does not have the power to dispose of the financial instruments held
by the vehicle. Itis reasonable to infer, from this, that the Group holds no form of control of the SPVs pursuant to IFRS 10.

In cases where, through the SPV internal segments, which segregate the risks and benefits of issues, the majority of said risks and
benefits are transferred to the Unipol Group, the consolidation of the segments would lead to the need to replace the debt securities
issued by the SPV and subscribed by the Group with a financial asset which, in terms of the associated risks and returns, exactly
replicates the financial profile of the notes cancelled as a result of the consolidation.

In fact, the segments consistently replicate, with the arranger, the positions the latter assume with noteholders, as the risks or benefits
of the transaction cannot be retained within it. The result is that the financial asset to be recognised due to the consolidation of the
segments would have, substantively speaking and therefore for the purposes of classification and measurement pursuant to IFRS 9,
characteristics identical to those of the notes cancelled as a result of the consolidation of said segment; the result being that, in the case
of consolidation of segments in which the risks/benefits of the asset pertain fully to the Unipol Group, there would be no substantive
effects on the accounting representation of the transaction, essentially confirming the fact that, in effect, the SPVs are technical
instruments for realising an investment in financial assets with characteristics which are, for all intents and purposes, equivalent to those
of the notes issued by the SPV itself and segregated in the segment.

Impairment

In order to quantify impairment, financial assets (other than those purchased or originated which, as of the initial recognition date, show
objective evidence of impairment “Purchased or Originated Credit Impaired assets” or “POCI") recognised in the categories Financial
assets at amortised cost and Financial assets at fair value through other comprehensive income are classified in three stages (credit
rating):
- Stage 1: financial assets qualified as “performing”, for which a significant increase in credit risk has not been recognised with
respect to the initial recognition date;
- Stage 2: financial assets qualified as “performing”, for which a significant increase in credit rating has been recognised with
respect to the initial recognition date;
- Stage 3:impaired financial assets.
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With reference to POCI, the amortised cost and the relative impairment adjustments are calculated in a specific manner on the basis of
an effective interest rate adjusted for the credit risk determined by taking initial expected losses into account in estimated future flows.

The IFRS 9 impairment model is based both on objective (quantitative) and qualitative criteria to determine the significant increase of
credit risk used to classify the individual financial assets in Stage 1 or Stage 2. Specifically, the Unipol Group recognises in Stage 2 any
situations of non-payment for at least 30 days from the reporting date and any exposures whose rating assigned to the security has been
specifically downgraded (in terms of the number of notches). As regards downgrading, it is noted that, in defining a significant increase
in credit risk, the option is exercised to exclude a portion of the securities portfolio, which is characterised by a low credit risk (i.e., “Low
credit risk exemption"). Specifically, that option is applied to debt securities with “investment grade” ratings. All exposures for which
there is objective evidence of loss are classified in Stage 3.

Different modalities to measure value adjustments were defined for each Stage, based on the concept of “Expected Loss" or “Expected
Credit Losses" (ECL), and, specifically:

- whenever it is deemed that the credit risk of the instrument has significantly increased after initial recognition (Stage 2) and
for loans in Stage 3, an estimate of the “lifetime” ECL is applied (determination of possible losses over the entire residual life
of the instrument);

- for instruments classified in Stage 1 or, in any event, on instruments maturing within the year, an estimate of the ECL deriving
from possible default events within 12 months is applied.

In the risk parameters used to calculate the ECL, measurement models of expected losses include the Point-in-Time risk measures and
the Forward-looking risk measures on the future dynamics of macroeconomic factors on which the lifetime expected loss depends. It
should be noted that the quantification of the ECL applicable to each debt instrument classified under financial assets measured at
amortised cost or FVOC], as it is mainly based on external ratings, also incorporates the expectations of the effects deriving from
expected future losses due to climate change.

4.3 Financial assets at amortised cost - IFRS 9

This financial statement item includes financial assets that meet both the following conditions:
- the financial asset is held within the context of a new business model that has the objective to collect contractual cash flows
(HTC-Held to Collect);
- contractual terms of financial assets generate, at predetermined maturity, cash flows representing only principal and interest
on the residual capital that meet the Solely Payments of Principal and Interest (SPPI) condition.

The initial recognition of these financial assets is carried out when the Group becomes a party in the contractual terms of the financial
instrument, which usually coincides with the date of settlement. The value of the initial recognition is equal to the fair value of the
financial instrument, which generally corresponds to the related purchase cost, including directly chargeable transaction costs or
income.

After the initial recognition, these assets are measured at amortised cost by using the effective interest method, as well as net of
impairment loss.

4.4 Financial assets at fair value through other comprehensive income (FVOCI) - IFRS 9

Debt securities or loans, fulfilling both conditions, are recognised in this category:
- thefinancial assets are held within the context of a new business model that has the objective to both collect contractual cash
flows and sell financial assets (HTCS - Held to Collect & Sell), and;
- contractual terms of financial assets generate, at predetermined maturity, cash flows representing only principal and interests
on the residual capital that meet the SPPI condition.

The initial recognition of these financial assets is carried out at the date in which the Group becomes a party in the contractual terms of
the financial instrument, which usually coincides with the date of settlement. The value of the initial recognition is equal to the fair value
of the instrument, which generally corresponds to the related purchase cost, including transaction costs or income that are directly
chargeable to the same.
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After the initial recognition, these assets continue to be measured at fair value. The interest component resulting from the application
of the amortised cost method, as well as impairment losses resulting from the measurement of credit risk, are included in the income
statement, while gains and losses resulting from changes in fair value are recognised directly in Shareholders' equity under “Gains or
losses on financial assets (other than equity instruments) at fair value through other comprehensive income”.

In the event the asset is cancelled, accrued gains and losses due to changes in fair value are recognised through profit or loss.

As regards details on determining of impairment losses, reference is made to the previous section on“Impairment”.

Equity instruments that meet the following conditions are also classified under the category Financial assets at fair value through other
comprehensive income:

- theyare not equity investments in subsidiaries, associates or jointly controlled entities;

- theyare not held for trading nor represent a potential consideration for a business combination, pursuant to IFRS 3;

- anirrevocable option was exercised for their designation at fair value through other comprehensive income.

Any gains or losses consequent to the change in fair value are disclosed directly in Shareholders' equity under the item “Gains or losses
on equity instruments at fair value through other comprehensive income”.
Specifically, the accounting of equity instruments, classified under category FVOCI, is different from the one applicable to debt
securities classified under the same category, for the following reasons:

- the impairment requirements of IFRS 9 are not applicable to equity instruments;

- allexchange rate differences are recognised in the OCl reserve;

- the values recorded in OCl (Other Comprehensive Income) are never reclassified to income statement (not even for

cancellation/netting);
- onlydividends are recognised through profit or loss.

4.5 Financial assets at fair value through profit or loss -IFRS 9

Investments in this category are recognised at fair value and the differences (positive or negative) between fair value and carrying
amount are recognised through profit or loss.
Information on how the fair value is determined is provided in the section “Fair value measurement criteria - IFRS13".

There are three further sub-items:

- held-for-trading financial assets, which includes debt securities and equity instruments, mainly listed, credit positions in
derivative contracts and structured financial instruments where the embedded derivative would have to be separated if they
were classified in a different category;

- financial assets to be recognised at fair value through profit or loss, mainly consisting of assets linked to financial liabilities
measured at fair value such as investments related to policies issued by insurance companies where the investment risk is borne
by the policyholders and those arising from pension fund management;

- financial assets mandatorily measured at fair value through profit or loss (FVTPL): this category includes all financial assets that
do not meet the classification criteria at amortised cost or fair value, with changes recognised in comprehensive income
statement (FVOCI), that are not financial assets designated at fair value or held-for-trading financial assets.

The initial recognition of such financial assets is carried out at the date in which the entity becomes a party of the contractual terms
related to the financial instruments, usually coinciding with the settlement date for the debt securities and equity instruments, and at
the subscription date for derivatives, for a value equal to the fair value of the financial instrument, without considering transaction costs
or income that are directly recognised in the income statement.

After the initial recognition, these assets are measured at fair value and changes in value are recognised in the income statement.

5 Other financial assets

The item includes financial assets not included in the item “Investments”, such as trade receivables and tax receivables. These assets are
recognised at their nominal value and subsequently measured at their estimated realisable value.

Other financial assets include, inter alia, receivables deriving from insurance and reinsurance transactions not included, in application of
the provisions of IFRS 17, in the cash flows taken into account for the calculation of Insurance assets and liabilities and tax receivables.
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6 Other assets
6.1 Non-current assets or assets of a disposal group held for sale- IFRS 5
This item includes Non-current assets held for sale and any discontinued operations as defined by IFRS 5.

Assets held for sale are recognised at the carrying amount or fair value, whichever is the lower, less costs to sell.

If an investment in a subsidiary consolidated using the line-by-line method is to be sold within the time limit set by IFRS 5, all the assets
of the company to be sold are reclassified as “Non-current assets or assets of a disposal group held for sale” in the consolidated
statement of financial position (item 6.1 of the Assets) and the liabilities are similarly reclassified under the single item “Liabilities
associated with disposal groups held for sale” (item 6.1 of the Liabilities). Both items appear in the consolidated financial statements net
of intragroup transactions with the company to be sold.

If a group continues to operate in the business of the company to be sold, income statement items relating to the assets held for sale or
disposal groups are recognised in accordance with the normal rules of consolidation on a line-by-line basis.

6.2 Current tax assets and deferred tax assets - IAS 12

The item includes current and deferred tax assets, defined and governed by IAS 12.

Inparticular, deferred tax assets are calculated on the deductible temporary differences between the carrying amounts and the amounts
for tax purposes of the assets and liabilities of the individual consolidated companies and on the consolidation adjustments. If there are
any tax losses, deferred tax assets are also recognised provided there is a probability that taxable income for which they can be used will
be available in future.

Deferred taxes are based on the tax rates applied at the end of the year or on the rates that are expected to be applied in the future
according to the information available at the end of the financial year.

If assets are revalued solely for tax purposes and relate neither to a revaluation of the carrying amount for a previous year nor to one
that is to be carried out in a subsequent year, the tax effects of the adjustment for tax purposes must be recognised in the income
statement.

Deferred tax assets and liabilities, distinguished by type of tax, are offset at the level of single Group company or at the consolidated
level, within the limits of the scope of the tax consolidation agreement set up by Unipol.

6.3 Other assets

The item includes assets not attributable to other Statement of financial position asset items.

This item includes, inter alia, prepayments and accrued income and deferred commission expense connected to investment contracts
not falling within the scope of application of IFRS 17, as these are additional costs incurred to acquire the contract and amortised on a
straight-line basis over the whole life of the contract. As recommended by Bank of Italy/Consob/IVASS document no. 9 of the Working
Group on the application of IAS/IFRS, this item also includes tax credits relating to tax subsidies (such as the “ecobonus” and the
“sismabonus”) acquired from third parties (direct beneficiaries or previous purchasers) and recoverable by offsetting future payments
according to methods and timing established in the reference regulation.

In particular, note the recognition among other assets of the receivable referring to payments, as envisaged in the Budget Law 2025, of
stamp duty onlife policies in Classes Il and Vreferred to in Art. 2, paragraph 1, Legislative Decree no. 209 of 7 September 2005, classified
under financial liabilities (pursuant to IFRS 9) as required by “Bank of Italy-Consob-IVASS Working Group” Document no. 10 of
30 January 2026.

7 Cash and cash equivalents - IAS 7

Cash and cash equivalents include cash on hand, cash in current accounts available on demand, and term deposits for periods not
exceeding 15 days.
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Liabilities

1Shareholders’ equity - IAS 32

1.1Share capital

The item includes the share capital of the consolidating company.
1.2 Other equity instruments

This item includes perpetual regulatory capital instruments issued by the Parent that qualify as Restricted Tier 1, which do not envisage
in any case any obligation on the part of the issuer to reimburse the principal or interest to subscribers (without prejudice to cases of
liquidation or the exercise of the right to early redemption by the issuer). These instruments are recognised at the issue value, net of
issue expenses and the relative tax benefits. In line with this classification, coupon payments to subscribers are recognised, similar to
what takes place for the payment of dividends, as a direct reduction from the equity reserves. Note that similar perpetual capital
instruments issued by companies are recognised in item1.2.1 Share capital and reserves attributable to non-controlling interests.

1.3 Capital reserves

This item includes in particular the share premium reserve of the company that carries out the consolidation. It includes the direct costs
of issuing equity instruments, net of tax, and any commission income, net of tax, received for the sale of option rights not exercised by
shareholders.

1.4 Income-related and other equity reserves

In addition to the income-related and other reserves of the consolidating company, this item includes in particular gains or losses arising
from the first-time application of IAS/IFRS (IFRS 1), gains or losses resulting from changes in accounting standards or accounting
estimates (IAS 8), provisions arising from equity-settled share-based payment transactions (IFRS 2) and consolidation reserves.

1.5 Treasury shares

This item includes the equity instruments of the undertaking that draws up the consolidated financial statements owned by the
undertaking itself and the consolidated companies. The item was negative. The gains or losses resulting from their subsequent sale are
recognised as changes in shareholders' equity.

1.6 Valuation reserves

The Valuation reserves include the exchange rate differences from translation to be charged to shareholders’ equity pursuant to IAS 21,
whether they arise from transactions in foreign currency or from conversion into the currency of presentation of the financial statements
stated in foreign currency.

This item includes, inter alia, gains or losses on cash flow hedges, revaluation reserves of property, plant and equipment and intangible
assets and gains or losses on financial assets at fair value through other comprehensive income.

This item also includes the valuation reserves relating to insurance contracts issued and reinsurance contracts held with regard to the
impacts deriving from financial variables, as well as the share of valuation reserves of equity investments valued using the equity
method.

2 Provisions for risks and charges - IAS 37 and IFRS 9
Provisions are made for risks and charges only when they are deemed necessary to meet an obligation arising from a past event and when
it is likely that the amount of resources required can be reliably estimated.

The item mainly consisted of provisions for litigation, various disputes, charges relating to the sales network, provisions for salary
policies and personnel leaving-incentive schemes.
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3 Insurance liabilities - IFRS 17
Classification of insurance contracts

Insurance contracts according to IFRS 17 are those contracts whereby the issuer assumes significant insurance risk and agrees to
compensate a beneficiary in the event of an uncertain adverse event concerning the policyholder.

Aninsurance risk is significant if and only if the insured event could cause the issuer to pay additional amounts that are significant in any
scenario with economic substance.

The uncertainty, on the other hand, concerns the occurrence of the insured event, the timing of the insured event, as well as the amount
that must be paid to the policyholder.

Specifically, the Group applies IFRS 17 to all products featuring significant insurancerisk and to investments contracts with discretionary
participation features. Based on that criterion, the scope of application included Non-Life contracts and, with reference to the Life
business, all products inClass |, 1V and V and alimited portion of products in Class Ill, where they contain a significant insurance risk higher
than the investment risk.

In detail, as for the Non-Life segment, all the policies in the portfolio were classified as insurance contracts.
As regards the Life segment, the principal criteria used for classifying Life products as insurance policies were:

e the presence of asignificant insurance risk, i.e. the reasonable possibility that the occurrence of the insured event would give
rise to the payment of significant “additional benefits” compared with those that would have been payable if the insured event
had not taken place. The criteria for identifying the presence of significant insurance risk are structured as follows:

- above10% the contract is an insurance contract;
- under 5% the contract is a financial contract;
- between 5% and 10% specific product analyses are carried out;
. the presence of options or guarantees, such as the coefficient of conversion into a guaranteed rate annuity.

Direct participation contracts are those insurance contracts whose cash flows are dependent on the underlying assets and which
therefore establish:
e that the policyholder obtains a return linked to a group of clearly identified underlying assets;
e thattheissuer expects torecognise a significant share of the returns generated by the fair value of the underlying assets;
e thatasignificant share of the cash flows that the issuer expects to pay to the policyholder will change based on changes in the
fair value of the underlying assets.

Contracts with discretionary participation features (DPF), on the other hand, establish the right to receive, in addition to the basic
benefits provided by the guarantee, additional services:
e thatthey may represent a significant share of the total contractual benefits;
e the amount and timing of which are at the discretion of the Company;
e that they are contractually defined on the basis of:
o theperformance of agroup of contracts;
o realised and/or unrealised returns on a specific group of assets managed by the issuer;
o theprofitorloss of the Company issuing the contract.

In particular, contracts subject to revaluation and linked to segregated funds were classified as investment products with DPF and were
therefore measured and recognised as insurance contracts.

Investment contracts are those contracts characterised by the presence of an investment component (deposit), defined as the amount
that the company pays to the policyholder even if the insured event does not take place. If they do not include significant insurance risk,
they fall within the scope of application of IFRS 9“Financial Instruments”.

The following types of contract were classified as investment contracts with no DPFs according to the rules of IFRS 9:
e index-linked, where the suminsured in the event of death corresponds to the value of the asset plus a small percentage;
e unit-linked, where the sum insured in the event of death corresponds to the NAV plus a small percentage;
e  pension funds with guaranteed benefits at contractual maturity or when predefined events occur for which the guarantee is
considered insignificant with respect to a pure investment product.
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In the case of unit-linked products the loading and the acquisition commissions for the asset management service are recognised and
amortised separately over the life of the contract. In the case of index-linked policies, which are not managed over time but only
administered, these deferments were not necessary.

Without prejudice to any contractual amendments taking place subsequent to the issue, a contract classified as an insurance contract
continues to be an insurance contract until terminated, whereas under certain circumstances an investment contract may be
subsequently classified as an insurance contract.

Separation of components
Although, based on a general legal-economic principle, a contract should not be separated in order to correctly reflect its “economic
substance”, an insurance policy may contain various non-insurance components, such as:

- embedded derivatives, to the extent that they meet certain criteria;

- investment components;

- distinct service components, such as the obligation to provide a non-insurance service or good.

These different components must be measured separately from the host contract, as well as accounted for distinctly pursuant to IFRS
9 (for embedded derivatives and investment components) or IFRS 15 (for non-insurance goods/services).

With regard to the investment component, which IFRS 17 defines as the amounts that an insurance contract requires the entity to
reimburse to the policyholder in all circumstances, regardless of whether or not an insured event occurs, the Group has identified this
component by determining the amount that it would be required to reimburse to the policyholder in all scenarios with an impact on
commercial substance.

After separating any non-insurance components, the Group applies IFRS 17 to all of the remaining components of the “host” insurance
contract.

Method of aggregating groups of contracts
For the purpose of aggregating insurance contracts, the concept of portfolio (“contracts subject to similar risks and managed together”)
set out in the standard, was interpreted by the Group as follows:

- withregard to contracts in the Non-Life business, the Insurance Class and the Solvency Il Line of Business were considered;

- with regard to the products in the Life business relating to revaluable products, the single segregated fund to which the
revaluation of the benefits for the contracting party is linked and, on an aggregate level, class Ill products containing significant
insurance risk, were considered;

- fortheinsurance rates in the Life business not linked to segregated funds, the portfolios were identified based on the type of
risk (e.g, Term Life Insurance policies, with specific funding of assets, etc.) and underwriting method (individual and collective).

For the purpose of identifying the unit of account, i.e, the level of aggregation, also defined based on the level of expected profitability
of the contracts, to which the accounting criteria set out in the standard are applied, the Group includes in the same UOA all contracts
issued during each financial year (period 1/1 - 31/12, corresponding to the “annual cohort” concept).

The Group applies the option set out in Regulation (EU) 2021/2036, which permits, for contracts with direct participation features that
are specifically intergenerationally mutualised (identified within the scope of the Unipol Group as revaluable Life products linked to
segregated funds), not applying the breakdown of UOAs into annual cohorts of issue.

Valuation models for groups of contracts
By virtue of the provisions of IFRS 17, the entity is required to apply one of the following valuation models to each group of insurance
contracts:

A.  theBuilding Block Approach (BBA), also known as the “general model”;

B. thePremium Allocation Approach (PAA), which constitutes an optional and simplified valuation model adopted when contacts
offer insurance coverage of less than or equal to 12 months or when it represents a good approximation of the BBA for
contracts with a longer duration;

C. the Variable Fee Approach (VFA), which is the mandatory model to be used for the measurement of direct participation
contracts.
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Please recall that the classification of contracts based on the valuation model adopted, described in greater detail below, is carried out
by the Group exclusively at the time of initial recognition on the basis of the contractual terms and economic context existing at that
date and cannot be subsequently revised except in the event of contractual amendments.

Building Block Approach “BBA” (or General Measurement Model “GMM")

The BBA is a standard model that provides for the separate accounting for the components of insurance liabilities/assets, comprised of
the present value of expected future cash flows, the explicit adjustment for risk and the CSM, constantly adjusted based on the market
conditions, specifically:

- the changes in the present value of cash flows deriving from changes in the discount rate used result in an equivalent
adjustment of the present value of cash flows with an offsetting entry in the Income Statement or, as an option, in the
Comprehensive Income Statement, as described in more detail in the section Adoption of options to reduce accounting
mismatches - OCl option;

- thechanges in the estimated liabilities relating to future services result in an adjustment to the CSM;

- thechanges observedin the expected cash flows for the period (recognised under revenue from insurance services) and those
actually incurred in the period (recognised under insurance service expenses), instead, impact the Income Statement for the
year.

Premium Allocation Approach “PAA”

The PAAis an optional and simplified model applicable to contracts with coverage equal to or less than 12 months and, only under specific
conditions, also to contracts with a longer duration. This model requires the recognition of a single liability (“Liability for Remaining
Coverage” or LRC) without explicitly distinguishing between the relative components identified above in the previous paragraphs,
different to the BBA. Generally, at the reporting date, the LRC in the PAA corresponds to the amount of the premiums initially received
from the policyholder net of acquisition costs. The LRC is also recognised in the Income Statement according to systematic logic on a
time basis or, if significantly different, based on the expected risk distribution pattern in the contractual coverage period. In any case,
the BBA valuation model remains applicable for the measurement of liabilities for incurred claims (LIC).

It should be noted that the Group, also taking into consideration the scope of insurance contracts to which this valuation model has been
applied, relies on the option, established in par. 56 of IFRS 17, not to adjust the LRC to reflect the time value of money. On the other hand,
the Group does not rely on the option established by IFRS 17 par. 59 b), i specific conditions are met, not to adjust FCFs for the time value
of money in order to determine the LIC. Lastly, it should be noted that the Group does not make use of the option established by Art. 59
a) of IFRS 17 to recognise the cash flows associated with the acquisition of insurance contracts as costs when they are incurred. The
economic burden of these acquisition costs is therefore reversed to the income statement in line with the period during which the
insurance services are provided.

Variable Fee Approach “VFA"
The Variable Fee Approach (“VFA") is a mandatory accounting model that constitutes a variation of the BBA applicable to cases of
insurance contracts with direct participation and investment contracts with discretionary participation features which require that the
policyholder obtain from the insurance company remuneration based on a substantial share of the returns of a portfolio of clearly
identifiable financial assets. This valuation model does not include contracts without direct participation as well as reinsurance policies
issued and held. Under this approach, the CSM substantially represents the fee for the financial management service provided by the
insurer which must be recognised in the Income Statement over the term of the service.
On initial recognition, there is valuation consistency between the general BBA model and the VFA (with the exception of groups of
insurance contracts that do not apply the annual cohort requirement). On the other hand, in the subsequent valuation phase, different
fromthat set outfor the BBA, any changes in the estimate of the CSM that derive from the performance of the underlying financial assets
and therefore are due primarily to changes in fair value that have an impact on fees for the management service, result in a change in the
CSM without generating direct impacts on the Income Statement or Comprehensive Income Statement. Finally, in the VFA, financial
charges on the CSM are calculated at the market rate (and not at the locked-in rate). In summary, the CSM does not explicitly accrue any
interest but is adjusted in each period by an amount equal to the difference between the change in the fair value of the assets and the
change in fulfilment cash flows due to the effect of the time value of money, financial risks and the changes that have affected it.
Forinsurance and reinsurance contracts taken out since the transition date, the Group generally applies the following accounting models:

- the PAAfor all Non-Life contracts with coverage of up to 12 months;

- the VFA for insurance contracts with direct participation features and investment contracts with discretionary participation

features (mainly comprised of revaluable policies linked to segregated funds);
- the BBAforallinsurance contracts not included in the above categories, i.e., mainly for multi-annual Non-Life and Life policies
other than those to which the VFA is applied.
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By virtue of the principle of consistency, these accounting models were also applied to contracts signed prior to the transition date, with
the exception of Non-Life business, accounted for on the basis of:

- the BBAIf the fair value approach has been applied to them as a transition method;

- the PAAIf the transition took place with the modified retrospective approach.

Estimates of future cash flows
Consistent with the accounting standards applied, for the estimation of future cash flows, which IFRS 17 defines as cash flows that are
expected to arise with the fulfilment of theinsurance contract, the Group adopts all reasonable and available information at the reporting
date and develops reasonable assumptions concerning the weather events that could worsen due to climate change.
Specifically, the cash flows attributable to the group of insurance contracts include, for example, the premiums of policyholders, the
payment of claims (including those reported and all future claims for which there is a substantive obligation to provide services net of
recoveries), expenses and commissions and costs relating to investment activities carried out for the benefit of policyholders (including
investment return services). In addition, the cash flows deriving from the acquisition or underwriting of a group of insurance contracts
must be directly attributable to the portfolio of insurance contracts to which the group in question belongs.
Depending on the type of services provided, the other costs incurred for the fulfilment of the contracts could also include:

- management, maintenance and claims administration expenses;

- thecosts that the Group will need to incur to provide investment services;

- income taxes and any other charges specifically borne by policyholders.

Calculating discount rates

To determine the discount rate to apply to future cash flows, in the absence of regulatory provisions on the matter, the Group applies a
bottom-up approach. That approach entails the identification of arisk free curve adjusted based on an Illiquidity Premium that expresses
the characteristics of illiquidity of the insurance contracts. To identify the risk free curve, the Group has adopted a methodology similar
to the one used in the area of prudential supervision. The method identified by the Group for the determination of the llliquidity Premium
is consistent with the Solvency Il methodology for the determination of the Volatility Adjustment, but uses the actual portfolio of assets
underlying the insurance liabilities instead of the EIOPA reference portfolio, and requires the application of anilliquidity ratio in order to
reflect the different level of illiquidity of insurance contracts. In other words, the Illiquidity Premium is differentiated based on the
liquidity characteristics of the cash flows being discounted, distinguishing, for example, between flows that are dependent on the returns
of aportfolio of underlying financial assets and those that are not.

The weighted average discount rates adopted at the end of December 2025 and 2024 are summarised below.

Discount rates (zero coupon rate) for cash flows not dependent on underlying assets

Years 31/12/2025 31/12/2024
1 2,18% 2,41%
2 2,26% 227%
3 2,38% 227%
4 2,49% 229%
5 2,58% 2,32%
10 2,96% 2,44%
15 321% 251%
20 331% 2,43%
30 3,37% 2,85%

Discount rates (zero coupon rate) for cash flows dependent on underlying assets

Years 31/12/2025 31/12/2024
1 2,43% 2.81%
2 251% 2,67%
3 2,63% 2,67%
4 2,74% 2,69%
5 2,83% 2,72%
10 321% 2.84%
15 3.46% 2,91%
20 3,56% 2,83%
30 3,58% 2,85%
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Calculation of the adjustment for non-financial risks - RA

The Group has adopted a method for determining the Risk Adjustment based on metrics derived from the Solvency Il framework, based
on the probability distributions of the set of risks to which the cash flows are subject, including, among others, those affected by the
dynamics of climate change. The diversification benefits existing between the various UOAs are also taken into account. In particular,
the diversification effect is applied between the insurance portfolios of the same entity, but not between different sectors or between
legal entities. With reference to the confidence level on the basis of which the amount of the Risk Adjustment is determined, the Group
has generally adopted a level equal to the 75th percentile which may be supplemented with a prudential buffer up to the 99th percentile
in the event of situations of particular uncertainty in the reference context.

Contractual Service Margin - CSM

Please recall that, based on the BBA general accounting model, the “Contractual Service Margin” (CSM) is the difference between the
cash flows due to the company (i.e., premiums) and the aggregate contract charges undertaken, including risk adjustment. If the CSMis
positive, it will be suspended under liabilities with the aim of recognising it in the Income Statement throughout the entire insurance
coverage period.

If the CSM is negative, on initial recognition or even subsequently in the event of adverse changes in expected profitability, the implicit
loss deriving from the insurance contract cannot be deferred and will need to be recognised in the Income Statement. Specifically, at
each subsequent reporting period, the CSM must be adjusted due to changes in expected future cash flows caused, for example, by
changes in technical assumptions (death, morbidity, longevity, redemptions, expenses, future premiums, etc.) or the financial interest
deriving from the locked-in discount rate used on initial recognition to determine the present value of estimated cash flows.
Specifically, the CSM will be gradually recognised in the Income Statement under the item “Insurance revenue” during the insurance
coverage period due to a particular calculation mechanism, introduced by IFRS 17, which aims to reflect the insurance services provided
by the company on the basis of "coverage units".

In this regard, to determine the coverage units of the entire Non-Life business, the Unipol Group has chosen to use a method based on
"incurred undiscounted" claims in order to best represent the risk exposure of the UOAs.

On the other hand, as regards the Life Business, the CSM is released through the Coverage Units determined on the basis of insured
capital and any correction to take into account the actual margins achieved during the period.

Adoption of options to reduce accounting mismatches - OCl option

The Group has adopted the options to reduce accounting mismatches deriving from the methods of valuation of liabilities and assets
subject to IFRS 17 and/or IFRS 9. Specifically, the options set out in paragraphs 88, 89 and 90 of IFRS 17 allow for recognising as an
offsetting entry in the Comprehensive Income Statement, rather than in the Income Statement, a portion of the finance income or
expenses relating to insurance contracts. That option makes it possible:
- withregard to contracts accounted for using the BBA or PAA, to recognise changes in insurance assets and liabilities deriving
from changes in the discount rates as an offsetting entry in the Comprehensive Income Statement, recording in the Separate
Income Statement only the effects of capitalising cash flows at the same discount rate applied at initial recognition (the so-
called "locked-in"rate);
- with regard to contracts accounted for using the VFA, to eliminate the net financial profitability recognised in the Income
Statement deriving from the assets underlying the insurance contracts and from the revaluation of insurance liabilities
("mirroring").

Derecognition of insurance contracts

Pursuant to IFRS17, an insurance contract is removed from the group of contracts to which it belongs in the event of its expiry, transfer
or amendment of conditions so that a new contract can be recognised in a new group.

In terms of accounting impacts, the derecognition of insurance contracts entails the adjustment of the respective FCF and CSM of the
group of contracts, in line with the reasons underlying the derecognition, without generating a direct and immediate effect on the Income
Statement (unless the group of contracts becomes onerous or is extinguished).
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Classification of insurance liabilities
IFRS 17 calls for the identification of two separate insurance liabilities based on when the insured event takes place:

e theliability forremaining coverage (LRC), Le. the liability that quantifies the issuer's obligation to provide coverage for insured
events that have not yet taken place, which includes discounted expected flows, adjusted for the economic value of time and
risk, the cash flows relating to future services and the expected profit (CSM Contractual Service Margin) of the group of
contracts at that date, then suspended in the balance sheet and released according to the coverage units;

o the Liability for incurred claims (LIC), i.e. the liability that quantifies the issuer's obligation to compensate for events that have
already occurred and which includes the discounted expected cash flows, adjusted for the economic value of time and risk as
well as the cash flows relating to past services.

3.1Insurance contracts issued that are liabilities

This item includes insurance contracts issued as defined and governed by IFRS 17 - insurance and reinsurance contracts, and investment
contracts issued with discretionary participation features - belonging to groups of contracts (UOAs) whose net positions at year end
constitute liabilities.

3.2 Reinsurance contracts held that are liabilities

This item includes reinsurance contracts held defined and governed by IFRS 17, belonging to groups of contracts (UOAs) whose net
positions at year end constitute liabilities.

4 Financial liabilities - IFRS 9

This item includes the financial liabilities at fair value through profit or loss and the financial liabilities at amortised cost pursuant to IFRS
9.

4.1 Financial liabilities at fair value through profit or loss

The financial liabilities in this category are subdivided into two further sub-items:
e held-for-trading financial liabilities, which include negative items on derivatives;
o financial liabilities to be measured at fair value through profit or loss, which include the financial liabilities related to contracts
issued by insurance companies where the investment risk is borne by the policyholders, when the insurance risk is not
significant, and where there is no discretionary participation feature.

4.2 Financial liabilities at amortised cost

This item includes debt securities issued, financial liabilities for future payments due to lessors following the recognition of aright of use
on property, plant and equipment in application of IFRS 16 and other loans obtained.

5 Payables
The item Payables includes:
- payables deriving from insurance and reinsurance transactions not included, in application of the provisions of IFRS 17, in the
cash flows taken into account for the calculation of Insurance assets and liabilities;
- Other payables, such as trade payables, payables for policyholders’ tax due, payables for post-employment benefits, sundry

tax payables and social security charges payable.

Payables are recognised at their nominal value.
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Employee benefits - IAS 19

Post-employment benefits accrued by 31 December 2006 that were not transferred to external bodies in accordance with the provisions
of Italian Legislative Decree 252/05 on supplementary pension schemes come under the category of employee benefits classified as a
defined benefit plan. The amount due to employees is therefore calculated using actuarial techniques and discounted at the reporting
date, using the “Projected unit credit method"” (a method based on benefits accrued in proportion to length of employment).
The same method is used to establish the effects of other defined benefits for employees for the post-employment period.

Actuarial gains and losses relating to obligations deriving from defined benefit plans are recorded under Other comprehensive income
(expense).

Future cash flows are discounted on the basis of the market yield curve, recorded at the end of the year, for corporate bonds issued by
issuers with high credit standing.

The service cost and net interest are recognised in the Income statement.

Net interest is calculated by applying to the net value of liabilities for defined benefits existing at the start of the year the one-year
interest rate taken from the yield curve used to discount the liability at the end of the previous year.

6 Other liabilities
6.1 Liabilities associated with disposal groups held for sale - IFRS 5

Please see above for the corresponding asset item.
6.2 Tax liabilities - IAS 12

The item includes tax payables for current taxes as well as deferred tax liabilities, which are recognised whenever there is a taxable
temporary difference, except in the cases provided for in paragraph 15 of IAS 12.

Deferred tax liabilities must be measured using the tax rates that are expected to apply during the year in which the tax liability will be
paid off, based on the ruling tax rates (and tax legislation) or those in force at the reporting date. If tax rates change, despite being prior
year items, the deferred taxes recalculated in accordance with the new rates are recognised under Income tax in the income statement
or under equity reserves to which the temporary variations in question apply.

With regard to the offsetting of deferred tax assets and liabilities, reference should be made to the previous paragraph “6.2 Current tax
assets and deferred tax assets -1AS 12" in the section on Assets.

6.3 Other liabilities

The item includes non-financial liabilities which by their nature cannot be classified under other liability items.

The item includes, inter alia, accrued expense and deferred income, liabilities relating to defined benefits and other long-term benefits
for employees and deferred commission income relating to investment contracts without discretionary participation in profits,
therefore not falling within the scope of application of IFRS 17 and the liability for the share of the annual contribution to the Life
insurance guarantee fund.
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Income Statement
1. Insurance revenue from insurance contracts issued - IFRS 17

Revenues from insurance contracts issued consist of the fees due to the Company for the insurance services it provides, which pursuant
to IFRS 17 are recognised in the income statement in proportion to the share of services provided in the reference period.
The methods whereby fees are reflected in the item “Insurance revenue” vary depending on the accounting model applied. With regard
to the general BBA model (and the relative VFA variant), a value is recognised under insurance revenue, corresponding to the benefits
that the Group had estimated to provide in the same period and incorporated into the estimate of the LRC at the beginning of the period
(or initial recognition in the case of new contracts), plus the related risk adjustment and the share of the margin on contractual services
rendered during the period. In detail, the portion of the fee allocated to revenue in the income statement incorporates:
- the estimated expenses for insurance services in the period, i.e. for claims and related expenses expected in the period and
measured on the basis of estimates at the beginning of the period;
- the adjustment for non-financial risk;
- therelease of the contractual service margin in relation to the insurance coverage provided in the period (coverage unit); and
- any additional amounts received and not incorporated in the initial estimates in relation to the services for the current period
or previous years, such as experience adjustments for premiums received relating to current or past services.

On the other hand, with regard to contracts valued according to the Premium Allocation Approach (“PAA"), the recognition of insurance
revenue, therefore therelease of the LRC, must be carried outinrelation to the distribution of insurance risk over the life of the contracts;
in particular, the distribution can be carried out:
- pro-rata temporis if a linear risk trend is assumed during the coverage period; or
- inthe opposite case, on the basis of the different identified and expected distribution of insurance risk during the coverage
period.

2. Insurance service expenses from insurance contracts issued - IFRS 17

The item includes expenses actually incurred in the period deriving from insurance contracts issued and relating to claims occurring
during the year (net of investment components) and other expenses directly attributable to the contracts, estimated losses and the
respective changes in relation to groups of onerous insurance contracts and the amortisation of expenses for the acquisition of
insurance contracts issued.

It also includes the management expenses of investments underlying the insurance contracts to which the VFA is applied.

With regard to groups of insurance contracts with direct participation features and investment contracts with DPF, this item includes
changes in the amount of the share of the fair value pertaining to the company that do not change the CSM.

Any positive or negative balance is also included among other technical charges and other technical income connected with insurance
contracts issued, for the part of these charges and income not included in FCFs.

3. Insurance revenue from reinsurance contracts held - IFRS 17

This item includes the amount recovered from reinsurers such as, for example, the amount of expenses and losses recovered on the
underlyinginsurance contracts, as well as the positive balance between write-backs and value adjustments connected with the expected
losses deriving from the reinsurer’s risk of default.

4. Insurance service expenses from reinsurance contracts held - IFRS 17

The item includes the share of premiums ceded for the year, net of the amounts expected to be received from reinsurers not associated
with claims relating to the underlying insurance contracts.

Lastly, it includes the negative balance between write-backs and value adjustments connected with expected losses deriving from the
reinsurer's risk of default and the positive or negative balance between other technical charges and other technical income connected
with reinsurance, for the part of these charges and income not included in Fulfilment Cash Flows (FCFs).
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6. Gains/losses on financial assets and liabilities at fair value through profit or loss

This item includes realised gains and losses, interest, dividends, charges and positive and negative changes in value of financial assets
and liabilities at fair value through profit or loss.

In particular, the item includes profits and losses relating to non-hedging derivative contracts, other than those included under interest.
Income deriving from units of UCITS - Undertakings for Collective Investment - is also incorporated.

7. Gains/losses on investments in associates and interests in joint ventures

This item includes gains and losses on investments in associates and interests in joint ventures recognised in the corresponding asset
item.

8. Gains/losses on other financial assets and liabilities and investment property

This item includes gains and losses on investment property, equity investments and financial instruments not measured at fair value
through profit or loss.

Specifically, gains mainly include other investment income, including dividends and rental income from investment property, and realised
gains on the sale of financial assets or liabilities and investment property.

As regards losses, on the other hand, these include other investment expense, costs relating to investment property such as
condominium expenses and maintenance expenses that do not increase the value of the investment property, losses realised as aresult
of the derecognition of financial assets or liabilities and investment property, amortisation/depreciation and impairment losses.

8.1and 8.2 Interest income/expense calculated with the effective interest method

These items include interest income and expense, as well as income and similar charges relating, respectively, to financial assets at
amortised cost, financial assets at fair value through other comprehensive income (Asset items 4.3 and 4.4) and financial liabilities at
amortised cost (Liability item 4.2).

8.3 Other gains/losses

The item includes dividends on equity instruments in the portfolio, including those designated at fair value through other comprehensive
income, other than equity investments measured at equity, as well as those relating to “Discontinued operations".

The item also includes income and charges deriving from the third party use of investment property, and, in particular, condominium
expenses and maintenance and repair costs not added to their value.

8.4 Realised gains/losses

The item includes realised gains and losses from the sale of a financial asset at amortised cost or at fair value through other
comprehensive income, as well as investment property.

8.5 Unrealised gains/losses

This item includes positive changes deriving from the reversal of impairment and the subsequent valuation of investment property
measured at fair value, hedging instruments and financial assets and liabilities subject to hedging, other than equity instruments
designated at fair value through other comprehensive income, and negative changes deriving from depreciation, impairment and the
measurement subsequent to the initial recognition of investment property measured at fair value, hedging instruments and financial
assets and liabilities subject to hedging, other than equity instruments at fair value through other comprehensive income.

The item also includes value adjustments and write-backs connected to changes in credit risk of financial assets at amortised cost and
FVOCI, as well as value adjustments/write-backs on other financial assets (item 5) and on financial assets included in “cash and cash
equivalents” (item7) in the Statement of Financial Position.
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10. Net finance expenses/income relating to insurance contracts issued - IFRS 17

The item includes changes in the estimated value of insurance contracts issued due to changes in the time value of money and financial
risks, net of those recognised in the Comprehensive income statement.

11. Net finance income/expenses relating to reinsurance contracts held - IFRS 17

Net financial income or charges deriving from insurance and reinsurance contracts are presented in the Group Income Statement with a
distinction between insurance contracts issued and reinsurance contracts held.
Specifically, the items include changes in the estimated value of groups of contracts deriving from financial risks, such as:
(i) theeffect of the time value of money and the relative changes;
(ii) the effect of financial risk and the relative changes (i.e. changes in the discount rate, exchange rate, time value of options and
guarantees).

The Unipol Group has relied on the option established by IFRS 17 ("FVOCI Option”) to recognise the effects of the change in market rates
on the value of insurance liabilities and assets as a balancing entry to items of other comprehensive income, thus reducing Income
Statement volatility.

Taking into account the above accounting option, financial income/charges relating to insurance and reinsurance contracts are

systematlcally recognised in the income statement according to different methods based on the accounting model applied; in particular:
for groups of contracts accounted for according to the general BBAmodel, financialincome/charges are released to the income
statement on the basis of the same interest rate used to discount future cash flows at initial recognition, the so-called “locked-
in" interest rate;

- for groups of contracts accounted for according to the PAA model, financial income/charges are released to the income
statement on the basis of a locked-in interest rate that corresponds to the interest rate originally used to discount LIC future
cash flows, or the market rate of the year in which the claims occur;

- lastly, for groups of insurance contracts with direct participation features accounted for according to the VFA, since the Group
generally holds the underlying items, the financial income/charges included in the Income Statement correspond exactly to the
accounting return for the period of the underlying items.

13. Other revenue/costs

This item includes the net balance of revenue and costs from the sale of goods, the provision of services other than those of aninsurance
and financial nature and the use by third parties of the company's property, plant and equipment other than investment property and
other assets. Also included are exchange rate differences to be recognised in the income statement pursuant to IAS 21, as well as realised
gains relating to property, plant, equipment and intangible assets, other than investment property and “Discontinued operations”.

14. Operating expenses

14.1 Investment management expenses

The item includes personnel expenses and overheads directly or indirectly relating to the management of financial instruments,
investment property and equity investments. This item does not include expenses calculated by the company in order to estimate
insurance assets and liabilities such as, for example, the management costs of investments relating to insurance contracts accounted

for on the basis of the VFA.

14.2 Other administrative expenses

The item includes personnel expenses and overheads not included in the calculation of insurance liabilities and assets and not allocated
to insurance contract acquisition costs and investment management expenses.

The item includes, in particular, overheads and personnel expenses incurred for the acquisition and administration of investment
contracts issued by the company without discretionary participation features and not falling within the scope of application of IFRS17.
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15. Net provisions for risks and charges

The item includes the provisions and any releases to the income statement of item 2 “Provisions for risks and charges” under Statement
of financial position liabilities. Provisions deriving from commitments and financial guarantees issued are also included.

16. Net impairment losses/reversals on property, plant and equipment

The item includes impairment losses, depreciation and write-backs relating to property, plant and equipment, other than in relation to
investment property, including those relating to assets granted under operating leases and rights of use acquired through leases and for
the use of property, plant and equipment.

The item also includes the results of the valuations of property, plant and equipment classified as “Non-current assets or assets of a
disposal group held for sale” pursuant to IFRS 5.

17. Net impairment losses/reversals on intangible assets

The item includes impairment losses, amortisation and write-backs relating to intangible assets, including those relating to assets
granted under operating leases and rights of use acquired through leases and for the use of intangible assets.

The item also includes the results of the valuations of property, plant and equipment classified as “Non-current assets or assets of a
disposal group held for sale” pursuant to IFRS 5.

18. Other operating expenses/income

The item includes costs and revenues not attributable to other items indicated previously.

In particular, the charges deriving from discounting of the stamp duty credit relating to life policies classified as financial liabilities
(pursuant to IFRS 9) as well as the related income from recapitalisation, subsequent to initial recognition, as envisaged in “Bank of Italy-
Consob-IVASS Working Group” Document no.10 of 30 January 2026.

20. Income tax

Pursuant to Art.117 et seq. of Italian Presidential Decree 917/1986 and Italian Ministerial Decree of 9 June 2004, the Parent Unipol
participates, as consolidating company, in the IRES tax consolidation regime, with 45 companies taking part as consolidated companies.
Unipol has signed an agreement with these companies regulating the economic and financial aspects governing the regime in question,
recognising in its financial position the effects of the transfer of the IRES taxable income of the consolidated companies, calculated
pursuant to the law, keeping into account the applicable consolidation adjustments and the tax credits accrued.
Tax for the year is calculated according to current tax regulations and recognised among costs for the year on an accrual basis and
represents:

- the charges/income for current taxes;

- theamounts of deferred tax assets and liabilities arising during the year and usable in future years;

- forthe portion due for the year, the deduction of deferred tax assets and liabilities generated in previous years.
Deferred tax assets and liabilities are calculated on the basis of the temporary differences (arisen or deducted during the year) between
the profit (loss) for the year and the taxable income and on the consolidation adjustments. In respect of tax losses prior to the applicable
period of tax consolidation, deferred tax assets are recognised to the extent in which said losses can be reasonably used against future
IRES-taxable income. IRAP for the year is also recognised under Income tax.

22, Profit (loss) from discontinued operations
The itemincludes:
- profitand loss from discontinued operations, as defined by IFRS 5, net of tax effects; and

- the capital gain or capital loss, net of tax effects, recognised following the fair value measurement net of costs to sell, or
disposal of assets in the group of assets held for sale that constitute the discontinued operations.
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Foreign currency transactions - IAS 21

Items expressed in foreign currencies are treated in accordance with the principles of multicurrency accounting.

Monetary elements in foreign currency (units of currency owned and assets or liabilities that must be received or paid in a fixed or
ascertainable number of units of currency) are translated using the exchange rate applicable at the end of the year.

Non-monetary elements measured at historical cost in foreign currency are translated using the exchange rate applicable on the date of
the transaction.

Non-monetary elements measured at fair value in a foreign currency are translated using the exchange rates applicable on the date on
which the fair value is determined.

Exchange rate differences arising from the settlement of monetary elements are recognised in the income statement. Exchange rate
differences arising when non-monetary elements are measured are allocated to the profit (or loss) for the year or to other
comprehensive income (expense) depending on whether the profit (or loss) to which they relate is recognised in the profit (loss) for the
year or in other comprehensive income (expense), respectively.

Share-based payments - IFRS 2

The Group pays additional benefits to senior executives under a closed share-based compensation plan under which Unipol Ordinary
shares are granted if specific targets are achieved (Performance shares). As laid down by IFRS 2 - Share-based payments, these plans
form part of the beneficiaries’ remuneration. The charge must be recognised through profit or loss, with a balancing item recognised
directly in shareholders’ equity (Reserve arising from equity-settled share-based payment), on the basis of the fair value of the
instruments allocated on the grant date, the charge being spread over the period provided for in the scheme.

Earnings per share - 1AS 33

Basic earnings per share are calculated by dividing the profit allocated to holders of ordinary shares in the Parent Unipol by the weighted
average number of ordinary shares outstanding during the year.

Diluted earnings per share are calculated by dividing the profit allocated to holders of ordinary shares in the Parent Unipol by the
weighted average number of any additional ordinary shares that would be outstanding if all the potential ordinary shares with dilutive
effect were converted. If the result is negative, the loss (basic and diluted) per share is calculated.

Use of estimates

The application of certain accounting standards implies significant elements of judgment based on estimates and assumptions which
are uncertain at the time they are formulated.

Itis believed that the assumptions made are appropriate and, therefore, that the financial statements have been drafted clearly and give
atrue and fair view of the statement of financial position, income statement and statement of cash flows.

In order to formulate reliable estimates and assumptions, reference has been made to past experience, and to other factors considered
reasonable for the case in question, based on all available information. However, we cannot exclude that changes in these estimates and
assumptions may have a significant effect on the statement of financial position and income statement as well as on the potential assets
and liabilities reported in the financial statements for disclosure purposes, if different elements emerge with respect to those
considered originally.

As required by IFRS 17, the Group formulates and uses judgments and estimates that have a very significant impact on the amounts
recognised for the classification and measurement of insurance contracts as well as their corresponding level of aggregation. In detail,
the most significant judgments concern the data used, the assumptions and the estimation techniques taken into consideration to
project future cash flows and reflect underlying uncertainties at the reporting date. In more technical terms, the main assumptions
adopted that could lead to substantial changes in the estimate of future cash flows concern estimates of payments for claims and the
associated settlement expenses, mortality and longevity rates, the conduct of policyholders (due to terminations and redemptions), the
percentages of participation in the returns and general costs directly attributable to the contract.

The use of estimates is also relevant in relation to mainly:
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- themeasurement of assets and liabilities at fair value (particularly for level 2 and 3 financial instruments);

- the quantification of the adjustment for the impairment of financial assets classified in the FVOCI and amortised cost
categories;

- the analyses targeted at identifying any impairment of intangible assets (e.g. goodwill) booked to the financial statements
(impairment test);

- the quantification of provisions for risks and charges and provisions for employee benefits.

For information on the methods used to determine the items in question and the mainrisk factors, please refer to the sections containing
a description of the measurement criteria.

Notes to the Financial Statements

Consolidation scope

The Unipol Group's Consolidated Financial Statements at 31 December 2025 have been drawn up by combining the figures of the Parent
Unipol Assicurazioni and those of the 68 direct and indirect subsidiaries (IFRS 10).

Associates (9 companies) are measured using the equity method (IAS 28).

If equity investments in subsidiaries or associates are considered immaterial, they are maintained at cost when this is considered a
reasonable approximation for this measurement method. At 31 December 2025, a total of 9 associates and subsidiaries were considered
immaterial.

There are no jointly-controlled interests.
The changes to the consolidation scope and the lists of equity investments in subsidiaries and associates are shown below.
Changes in the consolidation scope compared with 31 December 2024 and other transactions

On 27 June 2025, the contract was signed relating to the acquisition by Unipol Assicurazioni of the entire equity investment held by Banca
Investis S.p.A.inBIM VitaS.p.A, equal to 50% of the share capital of the company; the transaction was completed on 29 July 2025 against
the payment of €10m. As a result of the transaction, Unipol Assicurazioni holds 100% of the share capital of BIM Vita S.p.A.

On 26 June 2025, the Board of Directors of Unipol Assicurazioni approved its acceptance of the public purchase and exchange offer
("OPAS") promoted by BPER on Banca Popolare di Sondrio shares. As aresult of the Transaction, as described in the section“Information
on significant events” in the Financial Management Report, Unipol participated in the OPAS by transferring the entire equity investment
in the associate Banca Popolare di Sondrio, and taking into account the sales and purchases of BPER shares that took place after the
public exchange offer in July, at 31 December 2025 holds an investment equal t0 19.94% of the total share capital of BPER.

On 20 June 2025, Unipol's Extraordinary Shareholders’ Meeting approved the plan for the total non-proportional demerger of Cronos
Vita Assicurazioni S.p.A. ("Cronos Vita") in favour of Unipol Assicurazioni S.p.A., Allianz S.p.A., Fideuram Vita S.p.A., Generali ltalia S.p.A.
and Poste Vita S.p.A. On finalisation of the demerger on 1October 2025, Unipol derecognised the equity investment previously held in
the associate Cronos Vita (already classified under Non-current assets held for sale) and recognised the assets and liabilities making up
the business complex received through allocation.

On 3 October 2025, against payment of €2.4m, Irma S.r.l. (wholly-owned by Unipol Assicurazioni S.p.A.) finalised the acquisition of 100%
of the share capital of Servizi Assicurativi e Finanziari S.r.l, or in abbreviated form “Esseaffe”.

On 14 July 2025, an agreement was signed between Unipol Finance S.p.A. and Opera Prima S.r.l. relating to the acquisition by Unipol
Finance of the entire residual equity investment in the associated company Pegaso Finanziaria S.p.A. (“Pegaso”), equal to 55% of the
share capital.

After completion of this transaction on19 November 2025 and against payment of €9.2m, through the subsidiary Unipol Finance, Unipol
Assicurazioni holds 100% of the share capital of Pegaso.
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The transaction gave Unipol Assicurazioni control over Pegaso and, taking into account the equity investments held by the latter, and
also over Assicoop Bologna Metropolitana S.p.A., Assicoop Emilia Nord S.r.l, Assicoop Romagna Futura S.p.A. and Assicoop Toscana
S.p.A., inwhich Unipol already held associate investments.

As aresult of the transaction, Unipol also assumed (indirect) control of Distribuzione Prodotti Assicurativi S.r.l. (“Dipas”) 64% owned by
Assicoop Romagna Futura S.p.A. and an equity investment in the associates Universo S.r.l. and Assicia Servizi AssicurativiS.r.l.

On 3 December 2025, Assicoop Romagna Futura S.p.A. sold 4% of the share capital of Dipas.

On 29 September 2025, the extraordinary shareholders' meeting of Fin.Priv. S.r.l. approved the early winding-up of the company and its
placement in liquidation.

On the basis of the final financial statements and the allocation plan, Unipol Assicurazioni S.p.A. received net assets for approximately
€90m, consisting almost exclusively of cash and cash equivalents.

The company was cancelled from the Register of Companies on’5 December 2025.

On 30 September 2025, the merger by incorporation of Gratia et Salus S.r.l into the direct parent company Societa e Salute S.p.A.
became effective.

On 31December 2025, after obtaining the authorisations/clearances from the competent authorities, the merger by incorporation into
Arca Vita of the wholly-owned subsidiary Arca Vita International was finalised.
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Equity investments in wholly-owned subsidiaries

% Votes
; Busi T f ) % Total ilable at
Country of registered Countryof ~ Method usiness ypeor, % Direct o ot avatiable a %
office operations (1) (2) aciivity et onhin holdin; (VAR ClliETy Consolidation
P (E)] (4) s interest (5) General
Meetings (6)

Arca Assicurazioni SpA 086 - Italy G 1 1 98.12% 62.20% 100.00%
Arca Direct Assicurazioni Srl 086 - Italy G n 1 100.00% 63.39% 100.00%
Arca Inlinea Scarl 086 - Italy G n 1 100.00% 62.92% 100.00%
Arca Sistemi Scarl 086 - Italy G 1 1 100.00% 63.19% 100.00%
Arca Vita SpA 086 - Italy G 1 1 63.39% 63.39% 100.00%
Assicoop Bologna Metropolitana SpA 086 - Italy G 1 1 62.21% 62.21% 100.00%
Assicoop EmiliaNord Srl 086 - Italy G n 1 62.00% 62.00% 100.00%
Assicoop Romagna Futura SpA 086 - Italy G 1 1 51.50% 51.50% 100.00%
Assicoop Toscana SpA 086 - Italy G n 1 69.67% 69.67% 100.00%
Athens RE. Fund 086 - Italy G 10 1 89.59% 89.59% 100.00%
BeRebel SpA 086 - Italy G n 1 100.00% 100.00% 100.00%
BIM Vita SpA 086 - Italy G 1 1 100.00% 100.00% 100.00%
Cambiomarcia in lig. 086 - Italy G n 1 100.00% 100.00% 100.00%
CasadiCura Villa Donatello - SpA 086 - Italy G 1 1 100.00% 100.00% 100.00%
Centro Oncologico Fiorentino Casa di Cura

Villanova Srlin Liquidazione 086 - Italy G 1 1 100.00% 100.00% 100.00%
Compagnia Assicuratrice Linear SpA 086 - Italy G 1 1 100.00% 100.00% 100.00%
Consorzio Castello 086 - Italy G 10 1 99.57% 99.57% 100.00%
Consorzio tra Proprietari Centro

Commerciale Porta Marcolfa 086 - Italy G 1 1 68.46% 68.46% 100.00%
DaVinciHealthcare Srl 086 - Italy G 1 1 80.26% 80.26% 100.00%
Ddor Auto - Limited Liability Company 289-Serbia G 3 1 100.00% 100.00% 100.00%
Ddor Novi Sad 289-Serbia G 3 1 100.00% 100.00% 100.00%
Ddor Re 289-Serbia G 6 1 100.00% 100.00% 100.00%
Distribuzione Prodotti AssicurativiS.r.l 037-SanMarino G 1 1 60.00% 30.90% 100.00%
Esseaeffe SRL 086 - Italy G n 1 100.00% 100.00% 100.00%
Finsai International Sa 092 - Luxembourg G n 1 100.00% 100.00% 100.00%
Florence Centro di Chirurgia Ambulatoriale

Srl 086 - Italy G n 1 100.00% 100.00% 100.00%
Fondazione Unipolis 086 - Italy G n 1 100.00% 100.00% 100.00%
Fondo Emporion 086 - Italy G 10 1 100.00% 100.00% 100.00%
Fondo Landev 086 - Italy G 10 1 100.00% 100.00% 100.00%
Fondo Oikos 086 - Italy G 10 1 100.00% 100.00% 100.00%
Gruppo UNA SpA 086 - Italy G n 1 100.00% 100.00% 100.00%
|.Car Srl 086- Italy G n 1 100.00% 100.00% 100.00%
Immobiliare C.S. Srl 086 - Italy G 10 1 100.00% 100.00% 100.00%
IRMA Srl 086 - Italy G n 1 100.00% 100.00% 100.00%
Ital H&R Srl 086 - Italy G n 1 100.00% 100.00% 100.00%
Leitha Srl 086 - Italy G n 1 100.00% 100.00% 100.00%
LinearNext Srl 086 - Italy G n 1 100.00% 100.00% 100.00%
Marina diLoano SpA 086 - Italy G 10 1 100.00% 100.00% 100.00%
Meridiano Secondo Srl 086 - Italy G 10 1 100.00% 100.00% 100.00%
Midi Srl 086- Italy G 10 1 100.00% 100.00% 100.00%
Nuove Iniziative Toscane 086 - Italy G 10 1 100.00% 100.00% 100.00%
Nuove Terme Petriolo Srl 086 - Italy G n 1 100.00% 89.59% 100.00%
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% Votes
Country of registered Country of ~ Method Bus!n'ess Type of % Direct % 'I:ota! avall?ble at %
; . activity . . . participating ordinary 7N
office operations (1) (2) @3) relationship (4) holding interest (5) General Consolidation
Meetings (6)

Pegaso Finanziaria SpA 086 - Italy G 9 1 100.00% 100.00% 100.00%
Santagostino Servizi e Prodotti Srl 086 - Italy G il 1 100.00% 100.00% 100.00%
Siat-Societa' Italiana Assicurazionie

Riassicurazioni - per Azioni 086 - Italy G 1 1 94.69% 94.69% 100.00%
SiSalute Srl 086 - Italy G n 1 100.00% 98.99% 100.00%
Societa e Salute SpA 086 - Italy G n 1 100.00% 100.00% 100.00%
Tantosvago Srl 086 - Italy G n 1 75.00% 75.00% 100.00%
Tenute del Cerro SpA - Societa' Agricola 086 - Italy G n 1 100.00% 100.00% 100.00%
Tenute del Cerro Wines Srl 086 - Italy G n 1 100.00% 100.00% 100.00%
Tikal RE. Fund 086 - Italy G 10 1 100.00% 100.00% 100.00%
UniAssiTeam Srl 086 - Italy G il 1 65.00% 65.00% 100.00%
Unicasa Italia SpA 086 - Italy G n 1 70.00% 70.00% 100.00%
Unipol Finance SpA 086 - Italy G 9 1 100.00% 100.00% 100.00%
Unipol Investimenti Sgr SpA 086 - Italy G 8 1 100.00% 100.00% 100.00%
Unipol Motor Partner Srl 086 - Italy G 1 1 100.00% 100.00% 100.00%
Unipol Welfare Solutions Srl 086 - Italy G n 1 100.00% 100.00% 100.00%
UnipolAssistance Scrl 086 - Italy G n 1 100.00% 99.95% 100.00%
UnipolGlass Srl 086 - Italy G 1 1 70.00% 70.00% 100.00%
UnipolHome SpA 086 - Italy G 1 1 100.00% 100.00% 100.00%
UnipolPay SpA 086 - Italy G 11 1 100.00% 100.00% 100.00%
UnipolReC SpA 086 - Italy G n 1 100.00% 100.00% 100.00%
UnipolService SpA 086 - Italy G 1 1 100.00% 100.00% 100.00%
UnipolTech SpA 086 - Italy G n 1 100.00% 100.00% 100.00%
UniSalute SpA 086 - Italy G 1 1 98.99% 98.99% 100.00%
WelBee SpA 086 - Italy G n 1 100.00% 100.00% 100.00%

(1) This disclosure is required only if the country of operations is different from the country of the registered office.
(2) Consolidation method: G=on a line-by-line basis; U=on a line-by-line basis as per unitary management.
(3)1=Italian insurance companies; 2 = EU insurance companies; 3 = Non-EU insurance companies; 4 = insurance holding companies; 4.1 = mixed financial holding companies. 5=
EU reinsurance companies; 6 =Non-EU reinsurance companies; 7 = banks; 8 = asset management companies; 9 = other holding companies; 10 = real estate companies; 11 = other
companies;
(4) Type of relationship:

1=majority of voting rights at ordinary shareholders' meetings

2=dominant influence at ordinary shareholders' meetings

3=agreements with other shareholders

4=other forms of control

5= unitary management pursuant to Art. 96, paragraph 1 of “Legislative Decree 209/2005"

6 = unitary management pursuant to Art. 96, paragraph 2 of “Legislative Decree 209/2005"
(5) The product of investment relations concerning all companies positioned in the investment chain.
(6) Availability of votes at ordinary shareholders’' meetings, distinguishing between actual votes and potential votes. The availability of votes is indicated only if different from
the direct shareholding.
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Equity investments in wholly-owned subsidiaries with material non-controlling interests: non-controlling interests,
availability of non-controlling votes, dividends distributed to non-controlling interests, profit (loss) for the year and
shareholders’ equity of non-controlling interests

Amounts in€m

% Votes available to non-

% controlling interests at Dividends distributed to e Sl IS 7

attributable to non- attributable to non-
controlling interests controlling interests

Non-controlling interests ordinary General non-controlling interests
Meetings

Arca Vita 36.61% 42 48 251

Equity investments with significant third-party interests: accounting information

Amounts in€m

Profit (loss) Profit (loss) . Comprehensi
-~ ~ , Other income
from from Profit (loss) " ve Income
- . " - ° items net of
continuing discontinued for the year taxes Statement
operations operations (U]

after taxes after taxes

Pre-tax profit
Cashand cash Insurance Financial Shareholders Total (loss) from

Iesimenis  Oieressis equivalents liabilities liabilities "equity revenue continuing

operations

1. Arca Vita 19,326 377 168 14,950 3,983 672 624 183 129 129 5 134

Equity investments in wholly-owned subsidiaries - other information

Information about business combinations

Acquisition of Cronos

On 20 June 2025, Unipol's Extraordinary Shareholders’ Meeting approved the plan for the total non-proportional demerger of Cronos
Vita Assicurazioni S.p.A. ("Cronos Vita") in favour of Unipol Assicurazioni S.p.A, Allianz S.p.A., Fideuram Vita S.p.A., Generali ltalia S.p.A.
and Poste VitaS.p.A.

This demerger was finalised on 1October 2025 and Unipol consequently acquired a business complex, identified in the demerger plan,
consisting of assets and liabilities, as well as the related legal relationships mainly referring to a separate insurance portfolio. On
15 December 2025, as required by the criteria identified in the demerger plan, the cash and cash equivalents pertaining to each business
complex allocated to Cronos Vita shareholders were precisely quantified by an independent expert, with their consequent reallocation
under the respective complexes.

Cronos Vita was closed on finalisation of the demerger. Unipol therefore derecognised the equity investment previously held in the
associate Cronos Vita (already classified under Non-current assets held for sale) and recognised the assets and liabilities making up the
business complex received through allocation. The fair value relevant to derecognition of the equity investment and the initial
recognition of the business combination was estimated at €49.5m.

The values of the identifiable assets and liabilities acquired by Unipol Assicurazioni S.p.A. at the demerger date of 1 October 2025 are
shown below.
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Net identifiable assets of the complex allocated to Unipol at the acquisition date (1/10/2025)

Amounts in€m

ASSETS 31/12/2025

Insurance assets 07
Financial assets at amortised cost 16
Financial assets at fair value through other comprehensive income 1,334.2
Financial assets designated at fair value through profit or loss 721.6
Financial assets mandatorily measured at fair value through profit or loss 1253
Other financial assets 1.9
Taxassets n2
Other assets 15.1
Cashand cash equivalents 1275

LIABILITIES 31/12/2025

Provisions for risks and charges (47)
Insurance liabilities (1137.4)
Financial liabilities designated at fair value through profit or loss (674.0)
Financial liabilities at amortised cost (4757)
Payables (03)
Other liabilities (81)

TOTAL LIABILITIES (2299.6)

Total Net identifiable assets 49.5

Note that, as required by IFRS 17 for insurance contracts acquired in a business combination, the initial recognition of these contracts is
determined by assuming that the consideration received or paid for the contracts themselves is equal to the fair value of the contracts
at the acquisition date. The difference between the fair value of the insurance assets and liabilities thus determined and the present
value of the expected cash flows, adjusted for risk, led to the recognition of an initial CSM at the acquisition date of €61m.

The values attributed to the assets acquired and the liabilities assumed must be considered provisional and may be subject to
restatement within the measurement period envisaged by IFRS 3, i.e. twelve months from the acquisition date.

Given the correspondence between the fair value attributed to the complex acquired and the value of the identifiable net assets shown
above, no goodwill or badwill emerges from the acquisition of the former Cronos Vita business unit allocated to Unipol.

Acquisition of full ownership of the share capital of Pegaso Finanziaria S.p.A.

On 19 November 2025, the acquisition was completed by Unipol Finance S.r.l. (a wholly-owned subsidiary of Unipol Assicurazioni S.p.A))
of the residual 55% of the share capital of the associate Pegaso Finanziaria S.p.A. ("Pegaso”), a holding company which owns, inter alia,
non-controlling interests in the associates Assicoop Bologna Metropolitana S.p.A. (13.0%), Assicoop Emilia Nord Sir.l. (12.0%), Assicoop
Romagna Futura S.p.A. (1.5%) and Assicoop Toscana S.p.A. (19.9%) (the “Assicoops”).

Unipol » Consolidated Financial Statements 2025 » 229



As a result of the acquisition of control of Pegaso, Unipol also acquired control of the Assicoops. In fact, also taking into account the
shares already held through Unipol Finance, it reached a controlling interest in the share capital of each Assicoop, equal to 62.2% in
Assicoop Bologna Metropolitana S.p.A., 62.0% in Assicoop Emilia Nord S.r.l, 51.5% in Assicoop Romagna Futura S.p.A. and 69.7% in

Assicoop Toscana S.p.A. Note also the acquisition, through Assicoop Romagna Futura S.p.A, of control of Dipas S.r.l, which performs

insurance brokerage activities in the Republic of San Marino.

Pursuant to IFRS 3, the acquisition of control of companies previously recorded as associates qualifies as abusiness combination carried

out in multiple phases. In this context, in line with the provisions of the aforementioned standard:

- theassociate investments previously held in Pegaso and the Assicoops were derecognised and remeasured, similarly to what would
have happenedinthe event of disposal of these investments at the date of acquisition of control of the companies, at the respective
fair value determined consistently with the value implicit in the consideration recognised by Unipol to acquire the controlling
interest in Pegaso. The economic effect resulting from this remeasurement was negative for €0.1m;

- Thetotal consideration paid by Unipol for the acquisition of control of Pegaso, the Assicoops and Dipas (the"Complex”) was €45.7m,
determined by considering the fair value of the equity investments in associates referred to in the previous point (€36.6m)
increased by the incremental consideration incurred for the purchase of 55% of Pegaso (€9.2m).

The values of the assets and liabilities acquired, calculated on the sub-consolidated accounting position of Pegaso, the Assicoops and

Dipas S.r.l. (hereafter, the "Complex") at 31 December 2025, are reported below:

Amounts in €m

ASSETS 31/12/2025

Intangible assets 123
Property, plant and equipment 247
Investments in associates and interests in joint ventures 0.1
Financial assets at amortised cost 6.0
Financial assets at fair value through other comprehensive income 85
Held-for-trading financial assets 21
Other financial assets 36.8
Tax assets 0.4
Other assets 37
Cashand cash equivalents 463

LIABILITIES 31/12/2025

Provisions for risks and charges (6.2)
Financial liabilities at amortised cost (10.9)
Payables (54.8)
Tax liabilities (1.4)
Other liabilities (14.2)

TOTAL LIABILITIES (87.5)

Total Net identifiable assets 53.5
Total Net identifiable assets of the Parent entity 35.4

The values of the assets acquired and the liabilities assumed are still considered provisional and may be recalculated within 12 months
of the acquisition, as laid out in IFRS 3.
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Given the positive difference between the acquisition cost (€45.7m) and the net identifiable assets (€35.4) goodwill for €10.2m was
recognised, allocated to the Non-Life CGU.

Acquisition of Servizi Assicurativi e Finanziari S.r.l. (Esseaeffe)

On 3 October 2025, Irma S.r.l. (wholly-owned by Unipol Assicurazioni S.p.A.) finalised the acquisition of 100% of the share capital of
Servizi Assicurativi e Finanziari Sr.l, or in abbreviated form “Esseaffe”.

The acquired entity operates in the Milan metropolitan area, distributing Non-Life and Life business products on the basis of mandates
granted by Unipol Assicurazioni S.p.A. and UniSalute S.p.A.

The values of the assets and liabilities acquired, calculated on the accounting position of Esseaeffe S.r.l. at 31 December 2025, are
reported below:

Amounts in€m

ASSETS 31/12/2025

Intangible assets

Property, plant and equipment 03
Other financial assets 0.0
Tax assets 0.1
Other assets 0.2
Cashand cash equivalents 31

TOTAL ASSETS

LIABILITIES 31/12/2025

Provisions for risks and charges (02)
Financial liabilities (03)
Financial liabilities at amortised cost (03)
Payables (12)
Other liability items (03)
Tax liabilities (02)
Other liabilities (01)

Total Net identifiable assets 2.4

On the basis of these values, goodwill was calculated (€1.7m) as the difference between the acquisition cost (€4.1m) and the acquired net
identifiable assets (€2.4m), and allocated to the Non-Life CGU.
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Disclosure on structured entities

The Unipol Group is not exposed to changes deriving from the performance of unconsolidated structured entities. The Unipol Group has
promoted transactions with the following structured entities:

- Azzurro RE Il DAC (Series 2024-1) is an Irish special purpose vehicle (SPV) that issued a CAT BOND on the ILS (Insurance Linked
Securities) markets of €100,000,000 to cover Unipol Assicurazioni earthquake risks in Italy and neighbouring countries with a 4-year
maturity (04/2024 - 03/2028). During 2024, the Group paid the special purpose vehicle a total of €4m as payment of the annual
premium relating to the aforementioned reinsurance cover;

- Mercurio Fleet 2022 Srl is a vehicle company based in Italy and established in accordance with the provisions of Italian regulations
on securitisations. The special purpose vehicle was established in order to guarantee UnipolRental the funding necessary to meet its
operating requirements. This company is financed through a senior bond with an origination value of €520m, increased by a further
€330m in September 2023. As collateral, the bond has an asset allocation established ad hoc, consisting of contracts and vehicles of
the UnipolRental fleet. The segregated assets constitute assets allocated exclusively to repay the SPV loan and the receivables and
vehicles remain under the legal ownership and in the financial statements of UnipolRental. During the year, the Group incurred a net
expense to the entity of €35m, mainly due to interest expense of €38m, partially offset by financial income of €3m as remuneration
of the liquidity reserve left available to the SPV. During the year, UnipolRental transferred to Mercurio Fleet 2022 Srl, against the
contractual agreements relating to the aforementioned loan, cash for €611m. It should be noted that this amount, corresponding to
the collections made on segregated assets, is returned to UnipolRental on a monthly basis by Mercurio Fleet 2022 Srl, net of the
financial and administrative expenses set forth in the contract as part of the securitisation transaction;

- Venere SPV Srl is a vehicle company based in Italy and established in accordance with the provisions of Italian regulations on
securitisations. The special purpose vehicle was established in order to guarantee UnipolRental the funding necessary to meet its
operating requirements. This company is financed through a senior bond with a value of €400m. As collateral, the bond has an asset
allocation established ad hoc, consisting of contracts and vehicles of the UnipolRental fleet. The segregated assets constitute assets
allocated exclusively to repay the SPV loan and the receivables and vehicles remain under the legal ownership and in the financial
statements of UnipolRental. During the year, the Group incurred a net expense to the entity of €19m, mainly due to interest expense
of €18m, partially offset by financial income of €1m as remuneration of the liquidity reserve left available to the SPV. During the year,
UnipolRental transferred to Venere SPV Srl, against the contractual agreements relating to the aforementioned loan, cash for
€350m. [t should be noted that this amount, corresponding to the collections made on segregated assets, is returned to UnipolRental
on a monthly basis by Venere SPV Srl, net of the financial and administrative expenses set forth in the contract as part of the
securitisation transaction.

The aforementioned SPVs are not consolidated as the Unipol Group does not have control of the entity nor is it exposed to their
significant variable returns.
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Carrying amount of assets and liabilities of structured entities and maximum exposure to the risk of loss

Amounts in€m

Carryingamount  Carrying amount of Carrying amount of
Revenue received (at the date of assets recognised
Name of the structured entity/ by the structured  transfer) of assets in the financial

liabilities recognised Corresponding

C di t ) e e
orresponding asse in the financial liability iteminthe | Maximum exposure

item in the statement

Financial statement items entity inthe transferred to the statements and _ X L statements and statement of to the risk of loss
B . of financial position . . X "
referenceyear  structured entity in relating to the relating to the financial position
thereferenceyear  structured entity structured entity
Azzurro RE Il DAC series 2024-1 7
Mercurio Fleet 2022 SRL 2 663
Venere SPV SRL 1 333

Disclosure on transfers between portfolios of financial assets

During the year, there were no transfers between portfolios of financial assets following a change in the business model.

Fair Value Disclosure

IFRS 13 provides guidelines to the measurement at fair value of financial instruments and non-financial assets and liabilities already
required or permitted by other accounting standards (IFRS). This standard:

a) defines fair value;
b) groups into a single accounting standard the rules for measuring fair value;
) enriches financial statement information.

The standard defines fair value as the sale price of an asset based on an ordinary transaction or the transfer price of a liability in an
ordinary transaction on the main reference market at terms applicable at the measurement date (exit price).

Fair value measurement assumes that the transaction relating to the sale of assets or transfer of liabilities can take place:

. on the main listing market;

e ifthereis nolisting market, on the market most advantageous for the assets and liabilities to be measured.

When a market price is not observable, the measurement methods which maximise the use of observable parameters and minimise the
use of non-observable parameters must mainly be used.

IFRS 13 also defines afair value hierarchy based on the level of observability of the inputs contained in measurement techniques used to
measure fair value.

Chapter 2, “Main accounting standards”, outlines the fair value measurement policies and criteria adopted by the Unipol Group.
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Fair value measurement criteria

The table below summarises the methods to calculate the fair value for the different macro categories of financial instruments,
receivables and property.

Mark to Market Mark to Model and other

Bond CBBT contributor - Bloomberg Mark to Model
onds
Other contributor - Bloomberg Counterparty valuation
Listed shares and investments, ETFs Reference market
Financial X . DCF
Instruments Unlisted shares and investments DDM
Multiples
Listed derivatives Reference market
OTC derivatives Mark to Model
UCITS Net Asset Value
" Trade receivables (Mark to Model)
Receivables ) ]
Other receivables (carrying amount)
Property Appraisal value

In compliance with IFRS13, the market price is used to determine the fair value of financial instruments, in the case of instruments traded
in liquid and active markets (Mark to Market).

“Liquid and active market” means:

a) theregulated market in which the instrument subject to measurement is traded and regularly listed;

b) the multilateral trading system (MTF) in which the instrument subject to measurement is traded or regularly listed;

c) listings and transactions performed on aregular basis, i.e. high-frequency transactions with a low bid/offer spread, by an authorised
intermediary (hereinafter “contributor”).

Inthe absence of available prices on a liquid active market, valuation methods are used which maximise the use of observable parameters
and minimise the use of non-observable parameters. These methods can be summarised in Mark to Model valuations, valuations by
counterparty or valuations at the carrying amount in connection with some non-financial asset categories.

With reference to the valuation of financial instruments and properties, it is believed that the measurement procedures described
adequately reflect the effects of climatic aspects. In fact, for the determination of fair value, the group maximises the inputs deriving
from market data which, as such, reflect the expectations of market operators regarding the exposure of each financial instrument to all
risks and opportunities, therefore including those related to climate change. Similarly, when valuing properties, the independent external
experts, in line with best professional practice, take into account the most up-to-date market trends that are affected, among other
things, by the impact of the energy performance of the buildings or their exposure to physical risks.

Mark to Market valuations

With reference to shares, listed investments, ETFs and listed derivatives, the Mark to Market valuation corresponds to the official
valuation price of the market.

For bonds, the sources used for the Mark to Market valuation of financial assets and liabilities are as follows:

a) theprimary source is the CBBT price provided by data provider Bloomberg;

b) where the price referred to the previous point is unavailable, an internal scoring model is used, which makes it possible to select
liquid and active contributors on the basis of pre-defined parameters.

For UCITS the Net Asset Value is the source used.
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Mark to Model valuations

The Group uses valuation methods (Mark to Model) in line with the methods generally used by the market.

The objective of the models used to calculate the fair value is to obtain a value for the financial instrument consistent with the
assumptions that market participants would use to quote a price, assumptions that also concern therisk inherent in a particular valuation
technique and/or in the inputs used. To ensure the correct Mark to Model valuation of each category of instrument, adequate and
consistent valuation models must be defined beforehand as well as reference market parameters.

The list of the main models used within the Unipol Group for Mark to Model pricing of financial instruments is provided below:

Securities and interest rate derivatives:

Discounted cash flows;
Black;
Black-Derman-Toy;

Hull & White 1, 2 factors;
Libor Market Model;
Longstaff & Schwartz;
Kirk.

Securities and inflation derivatives:

Discounted cash flows;
Jarrow-Yildirim.

Securities and share, index and exchange rate derivatives:

Discounted cash flows;
Black-Scholes.

Securities and credit derivatives:

Discounted cash flows;
Hazard rate models.

The main observable market parameters used to perform Mark to Model valuations are as follows:

interest rate curves for reference currency;

interest rate volatility surface for reference currency;
CDS spread or Asset Swap spread curves of the issuer;
inflation curves for reference currency;

reference exchange rates;

exchange rate volatility surface;

share or index volatility surface;

share reference prices;

reference inflation curves.

The main non-observable market parameters used to perform Mark to Model valuations are as follows:

correlation matrices between exchange rates and risk factors;

historical volatility;

benchmark spread curves constructed to assess bonds of issuers for which the prices of the bonds issued or CDS curves are
unavailable;

credit risk parameters such as the recovery rate;

delinquency or default rates and prepayment curves for ABS-type financial instruments.

Unipol » Consolidated Financial Statements 2025 » 235



With reference to bonds in those cases when, even on the basis of the results of the Scoring Model, it is not possible to measure an
instrument using the Mark to Market method, the fair value is obtained on the basis of Mark to Model type valuations. The different
valuation models referred to above are chosen according to the instrument characteristics.

For OTC derivative contracts, the models used are consistent with the risk factor underlying the contract. The fair value of OTC interest
rate derivatives and OTC inflation-linked derivatives is calculated on the basis of Mark to Model type valuations, acknowledging the rules
setinlFRS13.

As regards derivatives on which a collateralisation agreement is provided (Credit Support Annex) between the companies of the Unipol
Group and the authorised market counterparties, the EONIA (Euro OverNight Index Average) discount curve is used.

As regards uncollateralised derivatives, CVA (Credit Valuation Adjustment) and DVA (Debit Valuation Adjustment) adjustments are
made. It should be noted that, at 31 December 2024, almost all derivative positions represented collateralised contracts for which CSA
agreements are in place with the counterparties involved in the trading.

As regards unlisted shares and investments for which a market price or an appraisal by an independent expert is not available, the
valuations are performed mainly on the basis of (i) equity methods, (i) methods based on the discounting of future profit or cash flows,
i.e. Discounted Cash Flow (DCF) or Dividend Discount Model (DDM), (the so-called “excess capital” version) (iii) if applicable, methods
based on market multiples.

As regards unlisted UCITS, Private Equity Funds and Hedge Funds, the fair value is calculated as the Net Asset Value (NAV) at the
financial statement date provided directly by the fund managers. The NAV is constructed on the basis of stringent valuation policies
defined by the fund and is based on valuation of the underlying assets using updated inputs and more appropriate measurement
approaches. Based on these considerations and taking into account sector market practices, this value was used to express the
instrument’s fair value.

For other receivables, the carrying amounts is used as it is considered a reasonable approximation of the fair value.

With reference to properties, the fair value is measured on the basis of the appraisal value provided by independent experts, in
compliance with current legal provisions.

Counterparty valuations

For financial assets and liabilities which do not fall into the categories of instruments valued on a Mark to Market basis and for which
there are no consistent and validated valuation models available for the purposes of measuring fair value, the valuations provided by the
counterparties that could be contacted to liquidate the position are used.

Unique characteristics of the fair value measurement for structured bonds and SPV structured bonds

Bond issues that incorporate a derivative contract which modifies the cash flows generated by the host contract are considered
structured bonds. The measurement of structured bonds requires the representation and separate valuation of the host contract and of
embedded derivative contracts.

The measurement of structured bonds makes use of models consistent with the breakdown into elementary components (host contract
and embedded derivatives) and with the risk factor underlying said contract.

For structured bonds, the valuation of elementary components follows the criteria defined above for the calculation of fair value, which
makes provision for use of Mark to Market valuation if available, or of the Mark to Model approach or counterparty price in the case in
which the Mark to Market-type price is not available.

Bonds issued by a Special Purpose Vehicle secured by collateral and whose flows paid are generated by an interest rate swap contract
in place between the vehicle and the swap counterparty (usually the arranger of the transaction) are considered structured SPV bonds.
The measurement of SPV structured bonds requires the representation and separate valuation of the following elements:

e collateralissue of the vehicle;

e interestrate swap agreement between the vehicle and arranger;

e anyother optional components or CDS agreements included in the vehicle.
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For SPV structured bonds the valuation of collateral follows the criteria defined previously for the calculation of the fair value, which
makes provision for the use of the Mark to Market approach if available, or the Mark to Model approach or the counterparty price in the
case in which the Mark to Market type price is not available.

The valuation of the interest rate swap agreement provides for the discounting of future cash flows on the basis of the different discount
curves, based on the existence or not of a collateralisation agreement (Credit Support Annex) between the vehicle and swap
counterparty. In particular, if the derivative contract is collateralised using available securities included in the SPV's assets, the future
cash flows of the interest rate swap agreement are discounted using the EONIA discount curve; while if there is no collateralisation
agreement, use is made of CVA (Credit Valuation Adjustment), DVA (Debit Valuation Adjustment) and FVA (Funding Valuation
Adjustment), as appropriate.

Criteria for determining the fair value hierarchies

Assets and liabilities measured at fair value are classified on the basis of the hierarchy defined by IFRS 13. This classification establishes
a fair value hierarchy based on the degree of discretionary power used, giving priority to the use of observable market parameters, as
these are representative of the assumptions that market participants would use in the pricing of assets and liabilities.

Assets and liabilities are classified on the basis of the criterion used to determine fair value (Mark to Market, Mark to Model|,

Counterparty) and on the basis of the observability of the parameters used, in the case of the Mark to Model valuation:

e Levell: this category includes assets and liabilities valued on a Mark to Market basis, with CBBT price source and with contributor
prices that meet the minimum requirements to ensure that these prices can be used in active markets;

e Level2:this category includes assets and liabilities valued on a Mark to Market basis, but which cannot be classified in the previous
category, and assets the fair value of which is obtained with a consistent pricing model with observable market parameter inputs;

e Level3:this category includes assets and liabilities for which the variability of the estimate of the pricing model may be significant
due to the complexity of the pay-off or, if a consistent and validated model is available, the parameters needed for the valuation are
notobservable. This category also includes bonds which do not meet the requirements defined in the scoring test (see the paragraph
“Mark to Market valuations") and for which a Mark to Model valuation is not possible. Lastly, this category also includes loans and
investment property.

Fair value measurement on a recurring basis

Process for fair value measurement on a recurring basis

The measurement of financial instruments is a preliminary activity for risk monitoring, integrated asset and liability management and
the drafting of the financial statements for the year.

The fair value measurement of financial instruments on a recurring basis is structured into different stages and is carried out, in
compliance with the principles of separateness, independence and responsibility of the departments, at the same time, and
independently, by the Finance Department and the Risk Management Department of Unipol Gruppo, using the measurement criteria
defined in the previous paragraph.

When the independent valuations of financial assets and liabilities have been carried out by the two Departments involved in the pricing
process, a check is performed for significant deviations, which refer to deviations of more than 3% in terms of absolute value. In the
event of deviations of more than 3%, the reasons for the differences identified are analysed and, when the outcomes of the comparison
are known, the price to be used for financial statement valuation purposes is determined.

Fair value measurement on a recurring basis through non-observable parameters (Level 3)

The classification of financial assets and liabilities at Level 3 adheres to a prudential approach; this category mainly includes the

following types of financial instruments:

e unlisted equity instruments or investments for which a market price or an appraisal drafted by an independent expert is not
available; valuations are performed on the basis of the methods indicated previously;

e shares in private equity funds, hedge funds and unlisted UCITS units for which information on the financial instruments held in the
relative portfolios is not available and which could, as such, include financial instruments valued on a Mark to Model basis using non-
observable parameters;

e  bonds valued on a Mark to Model basis using non-observable parameters (correlations, benchmark spread curves, recovery rate);

e bonds valued with a counterparty price on a Mark to Model basis using non-observable parameters;

e ABS type bonds for which a Mark to Market valuation is not available;
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e derivative instruments valued on a Mark to Model basis using non-observable parameters (correlations, volatility, dividend
estimates);

e bondswhichdonot meet the requirements defined in the scoring test (see the paragraph "Mark to Market valuations”) and for which
aMark to Model valuation is not possible.

Fair value measurement on a non-recurring basis in compliance with the disclosure requirements of
other standards

Consistent with the provisions of IFRS 13, fair value is measured also for assets and liabilities not measured at fair value on a recurring

basis in the Statement of financial position and when the disclosure on fair value has to be provided in the Notes to the financial

statements in compliance with other international accounting standards. Since these assets and liabilities are usually not exchanged, the

calculation of their fair value is based primarily on the use of internal parameters not directly observable on the market. This category

mainly includes the following types of financial instruments:

e  bondissues valued on a Mark to Market basis (level1);

e bondissues and loans valued on a Mark to Model basis using non-observable parameters (benchmark spread curves) (level 3);

e short-term payables with a duration of less than 18 months and Certificates of Deposit at amortised cost (level 3);

e impaired loans and receivables from bank customers measured at amortised cost, net of analytical valuations (level 3);

e otherreceivables valued at carrying amount (level 3);

e investment property valued on the basis of the appraisal value determined by independent experts in compliance with the
provisions of the applicable legislation. The approach to assigning appraisal mandates is based on the non-exclusive assignment of
assets; there is usually a three-year rotation in the assignment of experts.

Fair value measurement on a recurring basis
The table below shows a comparison between the assets and liabilities measured at fair value on a recurring basis, broken down by fair

value hierarchy level.

Assets and liabilities at fair value on a recurring basis: breakdown by fair value level

Amounts in€m

Level1 Level 2 Level3

31/12/2025 | 31/12/2024 | 31/12/2025 | 31/12/2024 | 31/12/2025 | 31/12/2024 | 31/12/2025 | 31/12/2024

Financial assets and liabilities at fair value

Financial assets at fair value through OCI 44,284 39,296 3,085 2,748 639 600 48,008 42,644
Financial assets at fair value through profit or loss: 17,030 13,977 769 346 4,278 4121 22,076 18,442
a) held for trading 24 9 575 175 19 1 618 185
b) at fair value through profit or loss 14,436 1,872 108 109 14,544 11,980
9] mandatorily at fair value 2,569 2,096 194 7 4,151 4,011 6,914 6,277
Investment property

Property, plant and equipment

Intangible assets

Financial liabilities at fair value through profit or loss:

a) held for trading 25 7 161 75 4 44 190 126
at fair value through profit or loss 11,736 14,322 11,736
I Y P53 O

The amount of financial assets classified in Level 3 at 31 December 2025 stood at €4,916.7m.

Details of changes in Level 3 financial assets and liabilities in the same period are shown below.
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Yearly changes in Level 3 financial assets and liabilities at fair value on a recurring basis

Amounts in€m

Financial Financial assets at fair value through profit or Financial liabilities at fair value
assets at fair s Investment Property, plant Intangible ireyghpriiieress
value through property and equipment assets
ocl
held for at fair value mandatorily at at fair value
tradin through profit fair valuZ held for trading  through profit
s or loss or loss
1. Opening balance 600 1 109 4,011 44 1,736
2. Increases 216 18 5 620 3 2,585
2.1 Acquisitions 215 14 4 432 3
2.2 Gains recognised through: 1 1 188
2.21Profitand Loss 1 188
of which gains 1 188

of which losses
2.2.2 Other Comprehensive Income 1

2.3 Transfers to other levels

2.4 Other increasing changes 4 2,585
3. Decreases (177) (6) (480) (43)
315ales (159) ©) (6)
3.2Repayments U] (4) (249)
3:3Losses recognised through: (17) &) (228)
3.31Profitand Loss (2) (228)
of which losses (2) (228)

of which gains
3.3.2 Other Comprehensive Income (17)
3.4 Transfers to other levels

3.5 0ther decreasing changes (37)

4. Closing balance 639 19 108 4,151 m

The transfers from Level1to Level 2 which occurred during the reference period were insignificant.

Analysis and stress testing of non-observable parameters (Level 3)

The table below shows, for Level 3 financial assets and liabilities measured at fair value, the effects of the change in the non-observable
parameters used in the fair value measurement.

With reference to “assets at fair value on a recurring basis” and belonging to Level 3, the stress test of non-observable parameters is
performed with reference to financial instruments valued on a Mark to Model basis and on which the measurement is carried out through
one or more non-observable parameters.

The portion of securities subject to analysis had a market value of €221.2m at 31 December 2025.

The non-observable parameters subject to a shock are benchmark spread curves constructed to assess bonds of issuers for which the
prices of the bonds issued or Credit Default Swap curves are unavailable.
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The following table shows the results of the shocks:
Amounts in€m

Curve Spread

Fair Value
-10 bps
Fair Value delta (1.89) 1.95 (9.29) 9.93
Fair Value delta % (0.85) 0.88 (4.20) 4.49

Fair value measurement on a non-recurring basis

IFRS 13 governs the fair value measurement and the associated disclosure also for assets and liabilities not measured at fair value on a
recurring basis.

For these assets and liabilities, fair value is calculated only for the purpose of market disclosure requirements. It should also be noted
that, since these assets and liabilities are usually not exchanged, the calculation of their fair value is based primarily on the use of internal
parameters not directly observable on the market.

Assets and liabilities not measured at fair value or measured at fair value on a non-recurring basis: breakdown by
fair value level

Amounts in€m

Fair value
Carrying amount Level1 Level 2
31/12/2024 31/12/2024 31/12/2024 31/12/2024 31/12/2024
Assets
E(’l}nse;ncial assets atamortised 1826 2,081 103 93 993 1,003 704 978 1,800 2,074
Investment property 1,963 2,080 2,438 2,527 2,438 2,527

Non-current assets or assets of a
disposal group held for sale

30 82 89 89

Liabilities
Financial liabilities at amortised
cost
Liabilities associated with
disposal groups held for sale

5,008 5550 2762 3777 2315 1835 5077 5613

Disclosure on day one profit/loss
During the period, the Group did not recognise profits or losses at the date of initial recognition of financial assets and liabilities as there

is no evidence that the value recognised to the counterparty at the time of the transaction differed from the fair value of the underlying
financial instrument.
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Notes to the Statement of Financial Position

Comments and further information on the items in the Statement of financial position and the changes that took place compared to
balances at 31 December of the previous year are given below (the numbering of the notes relates to the mandatory layout for the
preparation of the Statement of financial position).

In application of IFRS 5, assets and liabilities held for sale are shown respectively under items 6.1 in Assets and 6.1 under Liabilities. As

regards Non-current assets or assets of a disposal group held for sale, please refer to the Other information chapter, for more
information on their composition and measurement criteria.

ASSETS

1. Intangible assets

Intangible assets: breakdown of assets

Amounts in€m

Assets/Values 31/12/2025 31/12/2024
Fixed period Indefinite period Fixed period Indefinite period

Al Goodwill 1,895 1,883
All attributable to the owners of the Parent 1,782 1,770
Al12 attributable to non-controlling interests 13 13
A2 Other intangible assets 747 676

of which software 701 640
A21 Assets measured at cost: 747 676

a) Internally generated intangible assets

b) Other assets 747 676
A22 Assets measured at restated value:

a) Internally generated intangible assets

b) Other assets

Goodwill

The increase in the item Goodwill compared to the previous year, equal to €12m, is due to the acquisition of control of Pegaso Finanziaria
and Esseaeffe, as described in the previous paragraph “Changes in the consolidation scope”.

Goodwill with an indefinite useful life recorded in the financial statements was tested for impairment in accordance with the procedure
specifically approved by Unipol's Board of Directors. For information on the criteria used for testing purposes, please refer to Chapter
3.10"Analysis of recoverability of goodwill with indefinite useful life (impairment test)".

Other intangible assets

The item, totalling €747m (€676m at 31/12/2024), is composed primarily of costs incurred for purchasing software, licences, consultancy
and the customisation of software programmes for €701m (€640m at 31/12/2024) and other intangible assets for €46m (€35m at
31/12/2024).

Research and development costs incurred by the Group and charged to the income statement in 2025, deriving from Leitha operations,
amounted to €21m (€19m at 31/12/2024).
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Intangible assets: annual changes

Amounts in €m

Goodwill O’Fher intangible assets: Other intangible assets:
internally generated other
FIN INDEF
A. Opening balances 1,883 676 2,558
Al Total net impairment losses
A2 Net opening balances 1,883 676 2,558
B. Increases 12 246 258
Bl Purchases 12 246 258
of which from
business 12 12
combinations
B2 Increases in internal intangible assets
B3 Write-backs
B.4 Positive changes inrestated value
- Comprehensive Income Statement
-Income Statement
BS5 Positive exchange rate differences
B.6 Other changes
C. Decreases (175) (175)
(o} Sales (6) (6)
C2 Value adjustments (169) (169)
- Depreciation/amortisation (169) (169)
- Write-downs
+Comprehensive Income Statement
+Income Statement
Cc3 Negative changes inrestated value
- Comprehensive Income Statement
-Income Statement
C4 Transfers to non-current assets held for sale
Cs Negative exchange rate differences
Cc6 Other changes
D. Net closing balances 1,895 747 2,642
D1 Total net value adjustments
E. Gross closing balances 1,895 747 2,642
F. Measurement at cost 1,895 747
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2. Property, plant and equipment

At 31 December 2025, Property, plant and equipment, net of accumulated depreciation, amounted to €4,235m (€4,467m at 31/12/2024):
the breakdown is shown below.

Property, plant and equipment: breakdown of assets

Amounts in€m

Assets/Values Assets for own use Inventories from IAS 2

Atrestated value

31/12/2025 31/12/2024 31/12/2025 31/12/2024 31/12/2025 31/12/2024
58

1. Owned assets 4,060 4,305 51

a) land 65 64

b) buildings 1578 1,587

c) office furniture and machines 15 101

d) plant and equipment 223 218

e) other assets 2,079 2,336 58 Si
2. Rights of use acquired through leasing nz 10

a)land

b) buildings 89 92

c) office furniture and machines
d) plant and equipment 26 17

e) other assets 1

1
I ] N I R N ]
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Property, plant and equipment for own use: annual changes

Amounts in €m
Office I Other -
Buildings furniture and S — tangible Total
machines assets
A. Opening gross balances 71 2,385 502 568 3,526 7.053
A1 Accumulated depreciation and impairment (7) (707) (401) (334) (1,138) (2,586)
A.2Net opening balances 64 1,679 101 235 2,388 4,467
B. Increases: 4 76 60 109 788 1,037
B.1Purchases 4 31 37 109 442 623
of which from business combinations 4 18 22
B.2 Expenses for capitalised improvements 28 28
B.3 Write-backs
B.4 Positive changes in the restated amount charged to:
a) Comprehensive Income Statement
b) Income Statement
B.5 Positive exchange rate differences
B.6 Transfers from investment property 10 10
B.7 Other changes 6 23 346 375
C. Decreases: (3) (87) (46) (94) (1,038) (1,268)
C1Sales 3) (19) (42) (619) (684)
C.2 Depreciation ) (27) (50) (408) (556)
C.3 Value adjustments for impairment charged to: (3) (6) (10) (20)
a) Comprehensive Income Statement
b) Income Statement (3) (6) (10) (20)
C.4 Negative changes in the restated amount charged to:
a) Comprehensive Income Statement
b) Income Statement
C.5Negative exchange rate differences
C.6 Transfers to: ) (7)
a) investment property ) (7)
b) non-current assets or assets of a disposal group held for
sale
C.7 Other changes U] (1)
D. Net closing balances 65 1,668 115 250 2,138 4,235
D.1 Accumulated depreciation and impairment m8) (743) (422) (366) (1,287) (2,935)
D.2 Gross closing balances 182 2,41 537 615 3,425 7171
E. Measurement at cost 65 1,668 115 250 2,138

The current value of properties for own use, €2,043m, was based on independent expert appraisals.
The main increase in property, plant and equipment is due to purchases of movable assets entered in public registers made by
UnipolRental in the performance of its activities. The item also includes increases relating to the real estate assets owned by Assicoop
companies, consolidated on a line-by-line basis from this year due to the purchase of an additional 55% of the share capital of Pegaso

Finanziaria S.p.A. by Unipol Finance Sr.l.

Impairment losses refer mainly to assets of UnipolTech, for a total of €10m, and Tenute del Cerro for approximately €5m.
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3. Insurance assets

Asset item 3.2 and liability item 3.2 - reinsurance contracts held that are assets and liabilities

This section provides information on the reinsurance contracts held that are assets and liabilities (asset item 3.2 and liability item 3.2),
which are broken down as follows:

Items/Basis of aggregation Total BBA PAA Total
31/12/2025 31/12/2025  31/12/2025 31/12/2024  31/12/2024  31/12/2024

1. Reinsurance classifiable as assets 642 185 826 1,01

2. Reinsurance transfers classifiable as liabilities (74) (29) (60) (89)

of which Life segment

of which Non-Life segment 137 434 570 156 765 921
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Changes in the carrying amount of reinsurance contracts held - GMM - assets for residual coverage and for claims

incurred

Items/Breakdown of carrying amount

A. Initial carrying amount

NON-LIFE SEGMENT

Assets for
claims
incurred
31/12/2025

Assets for residual coverage 31/12/2025

Net of the loss
recovery component

Loss recovery
component

Amounts in€m

Assets for
claims Total
incurred 31/12/2024
31/12/2024

Total
31/12/2025

Assets for residual coverage
31/12/2024

Net of the loss
recovery
component

Loss recovery
component

1. Reinsurance contracts held that are assets 72 3 185 61 125 185
2. Reinsurance contracts held that are liabilities 8) (21) (29) () () (22)
3. Net carrying amount as at 1 January 64 92 156 50 n3 163
B. Economic effects of reinsurance contracts held (38) 30 8) (26) 14 (12)
1. Cost of reinsurance (38) (38) (26) (26)
2. Claimsand other costs recovered 28 28 47 47
3. Changesinassets for claims incurred 2 2 (35) (35)
4. Reinsurance contracts held covering onerous contracts
4.1 Revenue associated with the recognition of onerous underlying insurance
contracts
4.2 Releases of the loss recovery component other than changes in cash flows
fromreinsurance contracts held
4.3 Changes in cash flows from reinsurance contracts held resulting from the
onerous underlying insurance contracts
5. Effects of the change of the risk of default by reinsurers 1 1 1 1
6. Total
C. Insurance service result (Total B) (38) 30 (8) (26) 14 (12)
D. Net finance income/expenses 1 (1) 1 6 6
1. Relating toreinsurance contracts held 1 (1) 1 6 6
1.1.Recorded in the Income Statement 1 1 2 1 1 1
1.2. Recorded in the Comprehensive Income Statement 2) () 5 5
2. Effects associated with changes in exchange rates
3. Total 1 (1) 1 6 6
E. Investment components
E;co'::asltaaT:rl:‘r;tn:e(ETgizé)m the Income and in the Compr (38) 30 ®) (25) 20 &)
G. Other changes
H. Cash movements 3 (15) (12) 39 (42) @
léiigi::!\:isms paid net of amounts not related to claims recovered from 3 3 39 39
2. Amount of claims recovered from reinsurers (15) (15) (42) (42)
3. Other movements
I Net carrying amount as at 31 December (A.3+F+G+H) 30 107 137 64 92 156
L. Final carrying amount
1. Reinsurance contracts held that are assets 27 s 142 72 n3 185
2. Reinsurance contracts held that are liabilities 3 (9) (6) (8) (21) (29)
3. Net carryingamount as at 31 December 30 107 137 64 92 156
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Changes in the carrying amount of reinsurance contracts held - PAA - assets for residual coverage and for claims
incurred

LIFE SEGMENT
Amounts in€m

Assets for residual coverage Assets for claims incurred Total Assets for residual coverage Assets for claims
31/12/2025 31/12/2025 31/12/2024 incurred 31/12/2024

Net of the Adjustment Net of the Present hesine

Lossrecover Present value Lossrecoven nt for non-
loss recovery Y for non- 31/12/2025 loss recovery Y valueof 31/12/2024
component of cashflows . Al
component financial risks component

Items/Breakdown of carryling amount

component financial
P cash flows risks

A. Initial carrying amount

1. Reinsurance contracts held that are assets 7 15 23 12 13 24
2. Reinsurance contracts held that are liabilities (1) (21) (22) (1) (21) (22)
3. Net carrying amount as at 1January 6 (5) 1 10 (8) 2
B. Economic effects of reinsurance contracts held (26) 17 (9) (25) 14 )
1. Cost of reinsurance (26) (26) (25) (25)
2. Claimsand other costs recovered 16 16 14 14
3. Changesinassets for claims incurred 1 1 1 1

4. Reinsurance contracts held covering onerous contracts

4.1 Revenue associated with the recognition of onerous
underlying insurance contracts

4.2Releases of the loss recovery component other than
changes in cash flows from reinsurance contracts held

4.3 Changes in cash flows from reinsurance contracts held
resulting from the onerous underlying insurance contracts

5. Effects of the change of the risk of default by reinsurers

C. Insurance service result (Total B) (26) 17 (9) (25) 14 ()

D. Net finance income/expenses

1. Relating toreinsurance contracts held
1.1.Recorded in the Income Statement
1.2.Recorded in the Comprehensive Income Statement

2.Effects associated with changes in exchange rates

E. Investment components

F. Total amount recorded in the Income Statement and in the

Comprehensive Income Statement (C+D+E) (26) 17 ) (25) 14 )
G. Other changes
H. Cash movements 23 (17) 6 21 (12) 9
1. Premiums paldr}et of amounts not related to claims » 2 19 19
recovered from reinsurers
2. Amount of claims recovered from reinsurers 1 (17) (16) 1 (12) m)
3. Other movements
I Net carrying amount as at 31 December (A.3+F+G+H) 3 (5) (2) 6 (5) 1
L. Final carrying amount
1. Reinsurance contracts held that are assets 5 12 17 7 5 23
2. Reinsurance contracts held that are liabilities (2) (17) (19) 1) (21) (22)
3. Net carrying amount as at 31 December 3 (5) (2) 6 (5) 1
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Assets for
residual
coverage
31/12/2025
Net of the

loss recovery
component

Items/Breakdown of carrying amount

A. Initial carrying amount

Lossrecovery  Present value
component

NON-LIFE SEGMENT

Assets for
claims
incurred
31/12/2025
Adjustment
for non-
financial risks

of cash flows B12/2825

Assets for
residual
coverage
31/12/2024
Net of the

loss recovery
component

Loss recovery
component

Amounts in€m

Assets for
claims
incurred
31/12/2024
Adjustment for
non-financial
risks

Present value
of cash flows

31/12/2024

1. Reinsurance contracts held that are assets 324 455 24 804 140 686 24 850
2. Reinsurance contracts held that are liabilities (26) (12) (38) (28) (21) 1 (48)
3. Net carrying amount as at 1 January 298 443 24 765 n2 665 25 802
B. Economic effects of reinsurance contracts held (356) 74 (3) (285) (341) (8) 202 2) (149)
1. Costof reinsurance (356) (356) (341) (341)
2. Claimsand other costs recovered 193 193 453 453
3. Changes inassets for claims incurred (n9) (3) (122) (251) (2) (253)
4. Reinsurance contracts held covering onerous ®) ®
contracts
4.1 Revenue associated with the recognition of onerous
underlying insurance contracts
4.2 Releases of the loss recovery component other than ®) ®
changes in cash flows from reinsurance contracts held
4.3 Changes in cash flows from reinsurance contracts
held resulting from the onerous underlying insurance
contracts
5. Effects of the change of the risk of default by 0 0
reinsurers
C. Insurance service result (Total B) (356) 74 (3) (285) (341) (8) 202 (2) (149)
D. Net finance income/expenses (1) (3) (5) 1 25 1 27
1. Relating to reinsurance contracts held 7 8 22 1 23
1.1.Recorded in the Income Statement 9 9 16 1 17
1.2.Recorded in the Comprehensive Income Statement (1) (1) 6 6
2. Effects associated with changes in exchange rates (1) (10) (1) (12) 1 3 4
E. Investment components
F. Total amount recorded in the Income Statement and in the
Comprehensive Income Statement (C+D+E) (357) n “ (290) (340) @ 2 0 (122)
G. Other changes 1 1 7) 8
H. Cash movements 194 (236) (42) 534 (448) 86
1. Premiums paid net of amounts not related to claims
recovered from reinsurers 194 194 534 534
2. Amount of claims recovered from reinsurers (236) (236) (448) (448)
3. Other movements
I Net carrying amount as at 31 December (A.3+F+G+H) 135 279 20 434 298 443 24 765
L. Final carrying amount
1. Reinsurance contracts held that are assets 147 317 19 483 324 455 24 804
2. Reinsurance contracts held that are liabilities (12) (38) 1 (49) (26) (12) (38)
3. Net carrying amount as at 31 December 135 279 298 443 24 765
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Changes in the carrying amount of reinsurance contracts held by features underlying measurement

Items/Features underlying measurement

NON-LIFE SEGMENT

Amounts in€m

Features underlying the measurement of the book value of reinsurance transfers

Present value of
cash flows

Adjustment for

Contractual

Total value of 5 . service Total
financial -
cash flows " margin
risks

Contractual service

A. Initial book value
1. Reinsurance classifiable as assets

2. Reinsurance transfers classifiable as liabilities

31/12/2025

31/12/2025 31/12/2024  31/12/2024  31/12/2024  31/12/2024

(29) (23) 1 (22)

3. Net value of financial statements as at 1
January

B. Changes in current services

1. Contractual service margin recorded in the income
statement

2. Change for non-financial risks past due

3.Changes related to experience

C. Changes relating to future services

(40)

39 (16) 16

1. Changes in estimates that modify the Contractual
service margin

(33)

33 (15) 15

2. Effects of contracts recognised during the year (6) 6 (1) 1
3. Adjustment of the Contractual service margin

connected with recoveries relating to the initial

recognition of onerous underlying insurance

contracts

4. Releases of the loss recovery component other

than changes in cash flows from reinsurance

contracts

5. Changes in cash flows from reinsurance transfers

from the underlying onerous insurance contracts

D. Changes relating to past services

1. adjustments to assets for claims incurred 14 () 13 10 1 n

E. Effects of changes in the default risk of
reinsurers

F.Result of insurance services (B + C+ D +E) (30) () 22 8) (24) 1 12 (12)

G. Net financial revenues/costs 1 6 6
1. Reinsurance transfers 1 6

1.1Recorded in the Income Statement 1 1 2 1 1
1.2. Recorded inthe Comprehensive Income
Statement

2. Effectsassociated with changes in exchange
rates

H. Total amount recorded in the Income Statement
and in the Comprehensive Income Statement (F + (30) () 23 (8) (18) 1 12 (5)
G)

1. Other changes

L. Cash movements (12) (12) (2) &)

1. Premiums paid net of amounts not related to
claims recovered from reinsurers

2. Amounts recovered from reinsurers (15) (15) (42) (42)

3. Other movements

M. Net value of financial statements as at the
reporting date (A3 +H+1+L)
N. Final book value

88 7 42 137 130 7 19 156

1. Reinsurance classifiable as assets 104 6 32 142 160 6 19 185
2. Reinsurance transfers classifiable as liabilities (16) 1 10 (6) (30) 1 (29)

3. Net value of financial statements as at the a8 B 1 10 ; <6
reporting date 7 4 37 3 7 ] 5
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Changes in the contractual service margin of reinsurance contracts held broken down on the basis of existing
contracts at the time of transition to IFRS 17

NON-LIFE SEGMENT
Amounts in€m

31/12/2025 31/12/2024

New contracts Contracts New contracts Contracts
and contracts  measured at the Contracts and contracts measured at the Contracts
measured at the  transitiondate  measured at the measuredatthe  transitiondate ~ measuredat the

transition date with the transition date transition date with the transition date
with the full modified with the fair with the full modified with the fair
retrospective retrospective value approach retrospective retrospective value approach
approach approach approach approach

Contractual service margin - Opening

balances 20 ) 19 8 v 7

Changes relating to current services (15) P)] (17) (7) 3 (4)

- Contractual service margin recognised
in the income statement to reflect (15) (2 (17) () 3 (4)
services received

Changes relating to future services 35 4 39 19 (3) 16
- Changes in estimates that adjust the
contractual service margin » 4 B 8 G 5
- Effects of contracts initially
I 6 6 1 1
recognised in the reference year
Net finance income/expenses 1 1
1. Relating to reinsurance contracts held 1 1
2. Effects associated with changes in
exchangerates
3. Total 1 1
Other movements
Total changes recognised in the Income
Statement and in the Comprehensive 20 3 3 12 12
Contractual service margin - Closing 40 5 2 20 ) 19

balances
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Features underlying the measurement of reinsurance contracts held, recorded in the year

NON-LIFE SEGMENT

Amounts in€m

Originated contracts 31/12/2025 Originated contracts 31/12/2024

Contracts without . Initial contracts Initial contracts with
Items/Groups of contracts T
loss recovery

recovery component without loss recovery loss recovery
component y comp component component

A. Estimate of the present value of future cash
outflows 14 14

of which: Cash flows associated with the
acquisition of insurance contracts

B. Estimate of the present value of future cash 8 8 4 4
inflows

C. Estimate of the net present value of future

cash flows (B-A) (6) () (1) (1)
D. Estimate of adjustment for non-financial

risks

E. Derecognition of previously recognised cash
flows

F. Contractual service margin 6 6

G. Increase in reinsurance contract assets
recorded during the year due to the recognition

of new contracts (C+D+E+F)

Reinsurance contracts held - Contractual service margin broken down by expected timing of recognition in the
income statement

Amounts in€m

Basis of
e et Execred Up toTyear Overiyearup Over2yearsup Over3yearsup Over4yearsup Over5Syearsup OveriOyears

ey to 2years to 3 years to 4 years to 5 years to10years up to 20 years E2O S

Non-Life Segment 16 10 8 4 2 2 42
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4. Investments

At 31 December 2025, total Investments amounted to €76,997m (€68,189m at 31/12/2024) and are shown by type in the table below:

Amounts in€m
| aves] wom svepou som s
Investment property 1,963 25 2,080 37 (56)
Investments in associates and interests in joint ventures 3124 4.7 2,942 43 6.2
Financial assets at amortised cost 1,826 24 2,081 37 (123)
Financial assets at fair value through OCI 48,008 624 42,644 625 26
Financial assets at fair value through profit or loss 22,076 287 18,442 270 19.7
Held-for-trading financial assets 618 08 185 03 2338
Financial assets at fair value 14,544 189 11,980 176 214
Other financial assets mandatorily at fair value 6,914 90 6.277 92 10.1

4.1 Investment property

At31December 2025, Investment property, net of related accumulated depreciation, amounted to €1,963m (€2,080m at 31/12/2024). The
breakdown is provided below.

Investment property: breakdown of assets

Amounts in€m

Assets/Values At cost At fair value
31/12/2024 31/12/2024
1. Owned assets 1,959 2,076
a) land 61 68
b) buildings 1,897 2,008
2. Rights of use acquired through leasing 4 5
a)land

b) buildings
|

4 5
S | g
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Investment property: annual changes

Amounts in€m

A. Opening gross balances 14 2,855 2,969

A1 Accumulated depreciation and impairment (46) (843) (889)
A.2 Net opening balances 68 2,012 2,080
B. Increases 46 46

B.1Purchases 4 5

of which from business combinations

B.2 Expenses for capitalised improvements 35 35

B.3 Positive changes in fair value

B.4 Write-backs

B.5 Positive exchange rate differences

B.6 Transfers from properties for own use 7 7

B.7 Other changes
C.Decreases () (157) (164)

C1Sales @) (20) (26)

C.2 Depreciation (55) (55)

C.3Negative changes in fair value

C.4 Value adjustments for impairment (63) (63)

C.5Negative exchange rate differences

C.6 Transfers to (10) (10)

a) properties for own use (10) (10)

b) non-current assets or assets of a disposal group held for sale

C7 Other changes (9) (9)
D. Net closing balances 61 1,901

D.1 Accumulated depreciation and impairment (96) (923) (1,019)
D.2 Gross closing balances 158 2,825 2,982

E. Measurement at fair value
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4.2 Investments in associates and interests in joint ventures

At 31 December 2025, Investments in associates and joint ventures amounted to €3,124m (€2,942m at 31/12/2024). The item includes the
interest in the associate BPER Banca for €3,103m (€2,009m at 31/12/2024).

Equity investments: information on shareholding relationships

% Votes
available at
Country of . . % Total ¥
Country of . Business Type of % Direct - ordinary
operations (1) registered activity (2) relationship (3) holding participating General
P office interest (4) .
Meetings
(5)
Associates
AssiCia Servizi Assicurativi S.r.l 086 - Italy il b 50.00% 25.75%
Assicoop Modena &Ferrara SpA 086 - Italy 1 b 43.75% 43.75%
Borsetto Srl 086 - Italy 10 b 44.93% 44.93%
BPERBanca SpA 086 - Italy 7 b 19.94% 19.94%
Ddor Garant 289-Serbia n b 40.00% 40.00%
Funivie del Piccolo San Bernardo
SpA 086 - Italy 1 b 23.55% 23.55%
SCS Azioninnova SpA 086 - Italy n b 42.85% 42.85%
Uci - Ufficio Centrale Italiano 086 - Italy il b 38.43% 38.42%
Universo Sir.l 086 - Italy n b 50.00% 31.00%

1) This disclosure is required only if the country of operations is different from the country of the registered office.

2) 1=ltalian insurers; 2=EU insurers; 3=non-EU insurers; 4=insurance holding companies; 4.1=mixed financial holding companies; 5=EU reinsurers; 6=non-EU reinsurers; 7=banks; 8=asset management
companies; 9=other holding companies; 10=real estate companies; 11=other.

(3) b=associates; c =joint ventures.

The product of investment relations concerning all companies positioned in an investment chain.

(5)  Availability of votes at ordinary shareholders' meetings, distinguishing between actual votes and potential votes. The availability of votes is indicated only if different from the direct shareholding.

=

Significant investments: carrying amount, fair value and dividends received

Amounts in€m
Name Type of relationship (1) Book value Fair value Dividends received
Associates
BPERBanca SpA b 3103 4,544 208
Total 3103 4,544 208

(1) b=associates; c=joint venture
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Significant equity investments: accounting information

Amounts in €m

Impairment
losses/reversals

Other Camnentd Insurance  Financial Total CIDEIERERY

Pl Profit (loss) . Other .
(loss) from Profit . Comprehensive
continuing o (loss) (ncome Income
Investments cash plantand (loss) from . discontinued items net
operations for the Statement (3)

assets ) liabilities liabilities  revenue . - .
equivalents equipmentand  continuing operations of taxes
x . X after year (1) =(1)+(2)
intangible operations after taxes (2)
taxes
assets

B. Associates

1.BPER Banca
SpA

178769 14,200 11,681 179,185 7.852 (399) 2723 1,880 1,880 (9) 1,871

Significant equity investments: reconciliation of carrying amounts

Amounts in€m
31/12/2025 31/12/2024
Carrying amount Total Group Dividends Carryingamount | Carryingamount Total Group Dividends .
A 3 n o . . . . ; Carrying amount of
Name of the investment  comprehensive received during  of the investment | of the investment ~ comprehensive received during

the investment at the
end of the year

at the beginning income the year attheendofthe | atthe beginning income the year
of the year (+/-) (-) year of the year (+/-) ()

B.Associates

1. BPERBanca SpA 2,009 378 208 3103 1,805 288 84 2,009

2. BancaPopolare di

82 6 2 120 0 82
Sondrio SpA 4 S 7 754 5 4

Non-significant equity investments: accounting information

Amounts in€m

Profit (loss) from
Carrying amount of equity continuing Profit (loss) from discontinued

Other income items Comprehensive Income
Profit (loss) for the year (1) net of taxes Statement (3)
(@) =0+

investments operations after operations after taxes
taxes

Associates

31/12/2025

31/12/2024 109 9 9 12 20

It should be noted that BPER Banca, in which the Unipol Group holds 19.94% of the share capital, has been classified as an investment in
associates as it is subject to significant influence by the Parent and consequently consolidated using the equity method. It was
consideredthat, despite holdinga share of just under 20% of the voting rights that can be exercised at shareholders'meetings, the Unipol
Group exercises significant influence given the distribution of the ownership structure of the company and the participation of
shareholders in ordinary shareholders’ meetings, the existence of significant transactions between the Unipol Group and the investee,
as well as the appointment of certain members of the administrative body.
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4.3 Financial assets at amortised cost

Financial assets at amortised cost: product breakdown, percentage composition and fair value hierarchy

31/12/2025 31/12/2024

Carrying Total fair Carrying Total fair
value

% comp. L % comp. L2

amount value amount

Government bonds 137 75 210 101
a) listed 7 39 62 3.0
Other debt securities 1,064 58.2 1,064 511
a) listed 36 20 36 18
2) Loans and receivables 625 34.2 625 625

1,826 100.0 103 993 704 1,800
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Financial assets at amortised cost: product breakdown and credit risk stages

Amounts in€m

31/12/2024
First stage Third stage First stage Second stage Third stage

Government bonds
Other debt securities 1,063 1 1,064
Loans and Receivables 625 808
a) to banks 50 237
b) to customers 575 57

- Mortgage loans

-Policy loans n 10

- Other loans and receivables 564

561

Other loans and receivables include amounts due from agents as reimbursement of indemnities for €454m (essentially unchanged

compared to 31/12/2024).

Financial assets at amortised cost: gross value and total value adjustments

Gross value

Of which assets with

IRFSEEE low credit risk

Second stage

Amounts in€m

Total value adjustments

Of which assets

First stage with low credit Second stage Third stage

risk

Government bonds 137 64
Other debt securities 1,065 957
Loans andreceivables 642
-banks 50
-customers 592
Total 31/12/2025 1,844 1,021
Total 31/12/2024 2,099 998

(2 V)
(16) U

(16) U

(18) (1) (1)
(18) () (1)
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4.4 Financial assets at fair value through other comprehensive income

Financial assets at fair value through other comprehensive income: product breakdown and percentage
composition

Amounts in€m

31/12/2025 31/12/2024
Book value Book value % Comp.

Equity instruments 2,888 6.0 2,022 47
a) listed 2,577 54 1717 4.0

b) unlisted 312 06 305 07
Debt securities 45120 94.0 40,622 953
Government bonds 29,812 627 26,801 628

a) listed 28,288 589 25,549 599

b) unlisted 1524 32 1,252 29

Other debt securities 15,307 319 13,821 324
a) listed 13,420 280 12,029 282

b) unlisted 1,888 39 1,792 42

Other financial instruments

Financial assets at fair value through other comprehensive income: gross value and total value adjustments

Amounts in€m
Gross value Total value adjustments
Of which assets Of which assets
First stage with low credit Second stage Third stage First stage with low credit Second stage Third stage
risk risk
Government bonds 29,835 29,682 (23) ()
Other debt securities 15,238 1,366 m (33) (6) ()

Other financial instruments

Total 31/12/2025

Total 31/12/2024 40,568 38,517 122 (61) (52) 8)
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4.5 Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss: product breakdown and percentage composition

Items/Values Held-for-trading financial assets

31/12/2024
Book 3
value Comp.

31/12/2025
Book %
value Comp.

31/12/2025
Book 3
value Comp.

Financial assets at fair value through
profit or loss

Amounts in€m

Other financial assets mandatorily at fair
value

31/12/2024 31/12/2025
Book %

value Comp.

31/12/2024
Book %

Book value value o

Comp.

Equity instruments 7 12 155 0.0 0.0
a) listed 171 12 155 13
b) unlisted 0.0 0.0

Treasury shares

Own financial liabilities

Other debt securities 7,092 488 5,949 497 1,867 270 1,528 244
a) listed 7,092 488 5949 497 1,619 234 1,290 206
b) unlisted 249 36 239 38

UCITS units 6,928 476 5589 467 5,047 73.0 4,749 757

Non-hedging derivatives 546 884 104 567

Hedging derivatives 72 1.6 81 439

Other financial instruments ), 288 24
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Information on hedging transactions

Fair value hedges

Amounts in€m

Hedging instrument

Line item in the statement of financial position including the hedging
instruments

4.1 a)Financial liabilities held-for trading 353 46

Nominal amount Carrying amount ) Change infair value

()value equal to zero, as the instruments are margined daily through a clearing
broker

Hedged item

Accumulated
amount of fair value
hedge adjustments
on the hedged item

Line item in the statement of financial position including the hedged included in the

Nominal amount Carrying amount Change infair value ;
carrying amount of

the hedged item

recognised inthe
statement of

financial position

instruments

4.4 Financial assets at fair value through OCI 353 237 (41) (39)

Hedge ineffectiveness

6 Gains/losses on financial assets and liabilities at fair value through
profit or loss 46

8.5 Unrealised gains/losses (41)

During 2025, no new transactions were carried out concerning fair value hedging.
Outstanding fair value hedges concern fixed rate bonds held by Unipol Assicurazioni, for which the interest rate risk was hedged through
Interest Rate Swaps.

Positions existing at 31 December 2025

Existing positions at 31 December 2025 related to IRS contracts for a nominal value of €353.2m, to hedge fixed rate bond assets
classified as FVOCI, with a hedged synthetic notional value of the same amount. At 31 December 2025, the fair value change relating to
the hedged bonds came to a negative €41.2m, while the fair value change in IRSs amounted to a positive €45.9m, with a positive net
economic effect of €4.7m, gross of the tax effect of €1.4m.
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Cash flow hedges

Amounts in€m

Hedging instrument

Hedging gains or
(losses) of the
A Balance in the reporting period
Change in fair that were
cash flow hedge R
value recognised in
reserve
other
comprehensive
income

4.1a)Financial liabilities held-for trading 782 (157) 15 (19) 15

Line item in the statement of financial position including the

hedging instruments Nominal amount Carrying amount

The objective of the existing hedges is to transform the interest rate on financial assets from a floating rate to a fixed rate, stabilising
the cash flows.

Positions existing at 31 December 2025

The existing positions at 31 December 2025 relate to cash flow hedges on bonds classified as FVOCI through IRS for a notional €781.5m
(€411.5m at 31/12/2024).

The objective of these hedges is to transform the interest rate on financial assets from a floating rate to a fixed rate, stabilising the cash
flows.

The cumulative effect on Shareholders’ Equity in the Hedging reserve for gains or losses on cash flow hedges was a positive €18.8m
(positive effect for €3.5m at 31/12/2024): net of tax, the positive impact was €13m (positive effect for €2.4m at 31/12/2024).

Positions closed at 31 December 2025

During the first half of 2025, anew cash flow hedge transaction was activated in relation to the expected sale of part of the BPER shares,
also in relation to the proposed participation in the purchase and exchange offer promoted by BPER on Banca Popolare di Sondrio
("BPS0"), by entering into an equity forward contract on 82 million ordinary shares, with the possibility of settlement, even partial, at the
discretion of Unipol Assicurazioni through physical delivery or in cash. In greater detail, the aim of the hedge is to stabilise cash flows
deriving from the disposal of BPER shares.

The equity forward contract was settled in full on 10ctober, partly through the physical delivery of 73.1m BPER shares against the
collection of a consideration of €444.7m and, for the remaining portion of the nominal value (8.9m BPER shares), through payment to the
counterparty of €27m. The total net charge realised on the equity forward contract was recognised, for the portion qualifying as effective
in the hedged transaction, under the item Gains/losses on investments in associates and interests in joint ventures to offset the capital
gains recognised following the disposals of BPER shares in July and October 2025 and, for the remainder, under Gains/losses on financial
assets and liabilities at fair value through profit or loss.

5. Other financial assets

Amounts in €m

| 3y 31/12/2024 36 var

Receivables from intermediaries and companies 616 551 1.8
Otherreceivables 5 (1.3)

523 90

The item Other receivables included, inter alia:
e tradereceivables amounting to €408m (€399m at 31/12/2024);
e payments made as cash collateral against derivative payables totalling €62m (€92m at 31/12/2024).
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6. Other assets

Amounts in€m

| o .

Non-current assets or assets of a disposal group held for sale (63.4)
Deferred tax assets 511 629 (188)
Current tax assets 571 364 569
Other assets 2,465 3192 (228)

6.1 Non-current assets or assets of a disposal group held for sale

Non-current assets or assets of a disposal group held for sale include assets primarily represented by investment properties. At
31 December 2024, the item also included the equity investment held at the time in Cronos Vita for a value of €49.5m.

6.2 Current tax assets and deferred tax assets

Deferred tax assets are shown net of the offsetting carried out, pursuant to IAS 12, with the corresponding taxes (IRES or IRAP) recorded
in deferred tax liabilities, as described in the chapter "Main accounting standards”.

6.3 Other assets

The item Other assets includes €1,832m in “Ecobonus” and “Sismabonus” tax credits, purchased from direct beneficiaries or their
assignees, which can be recovered by offsetting them against future payments (€1,832m at 31/12/2024).

7. Cash and cash equivalents

At 31 December 2025, Cash and cash equivalents amounted to €1,180m (€1,713m at 31/12/2024).
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LIABILITIES

1. Shareholders’ equity

At 31December 2025, Shareholders’ equity amounted to €10,715m (€9,628m at 31/12/2024), recording an increase in Shareholders' equity
attributable to the owners of the Parent (€1,070m) and an increase in non-controlling interests (€15m).

Shareholders’ equity, excluding non-controlling interests, is composed as follows:

Amounts in€m

variation in
1/12/202 1/12/202
_ 31/12/ 2 31/12/2024 amount

Share capital 3365 3365

Other equity instruments 496 496

Capital reserves 1,801 1,801

Income-related and other equity reserves 2,870 2,356 514

(Treasury shares) (40) (14) (26)

Valuation reserves 47 243 74
Reserve for foreign currency translation differences 5 4 7
Gains/(losses) on financial assets at fair value through OCI (482) (513) 37
Financial revenues/(costs) relating to insurance/reinsurance contracts 866 700 166
Other gains or losses recognised directly in equity 28 52 (24)

Profit (loss) for the year 1,482 1,074 408

Total shareholders' equity attributable to the owners of the Parent m

The changes over the period were as follows:

- decrease of €610m for the distribution of dividends to shareholders and of €25m for the payment, net of the related tax effect,
of the coupon to holders of the perpetual regulatory capital instrument (“Restricted Tier 1) issued by the merged entity
UnipolSaiin 2020;

- increase of €332m, net of the correlated “mirroring” effect and the related tax effects, due to the positive performance of
investments in equity instruments designated at fair value through other comprehensive income;

- decrease of €26m due to the purchase of treasury shares to service the remuneration of senior executives of Unipol and its
subsidiaries;

- decrease of €82m mainly referring to

i. transactions, other than those represented in the income statement, comprehensive income statement and for the
distribution of dividends, which resulted in changes in the shareholders’ equity of the banking associates in relation,
in particular, to the recognition of taxes on reserves subject to suspended taxation and changes in interests in the
investees of these associates related to the acquisition of BPSO by BPER;

ii. effects deriving from the change in the value of commitments undertaken, directly or indirectly, by the Parent on
portions of shareholders' equity in subsidiaries attributable to non-controlling interests.

- increase of €1,482m as aresult of the Group profit at 31 December 2025.
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1.1Share capital

“Share capital” and “Treasury shares”: breakdown

At 31 December 2025, the Parent Unipol's fully paid-up share capital amounted to €3,365m, and was made up of 717,473,508 ordinary
shares unchanged compared to 31/12/2024.

At 31 December 2025, the treasury shares held directly or indirectly by Unipol totalled 2,309,430 (1,302,200 at 31/12/2024), of which
251147 shares were held directly and 158,283 shares held by the following subsidiaries:

- SIAT held13,493;

- UniSalute held 11,735;

- Linear Assicurazioni held 14,743;

- UnipolRental held 6,656;

- Leithaheld5,239;

- UnipolAssistance held1,197;

- ArcaVitaheld 747

- Assicoop Bologna Metropolitana held 104,479.

During the year, 1,197,286 Unipol shares were allocated to Unipol Group Senior Executives in implementation of the Share-based
compensation plans
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Share capital - Number of shares of the parent: annual changes

Items/Types Ordinary Other

A. Shares at the beginning of the year 717,473,508
- fully paid-up 717,473,508
-not fully paid-up

Al Treasury shares (-) 1,302,200
A.2 Shares outstanding: opening balance 716,171,308
B. Increases 1,197,286
B.1New issues

-forafee

- business combinations

- conversion of bonds

- exercise of warrants

-other

-free of charge

- for employees

- for directors

-other

B.2 Sale of treasury shares 1,197,286
B.3 Other changes

C. Decreases (2,204,516)
CaCancellation

C.2Purchase of treasury shares (2,204,516)
C.3Sales of businesses

C.4 Other changes 0 0
D. Shares outstanding: closing balances 715,164,078
D.1 Treasury shares (+) 2,309,430
D.2Shares at the end of the year 717,473,508
- fully paid-up 717,473,508

- not fully paid-up

Note that the value recorded in item B.2 Sale of treasury shares was due to the assignment of shares during the year as part of the
incentive plans for executive personnel described in more detail in section 3.8 Information on personnel.

1.7 Shareholders’ equity attributable to non-controlling interests

Shareholders' equity attributable to non-controlling interests amounted to €324m (€307m at 31/12/2024). The main changes over the

period were as follows:

- decrease of €43mfor payment of dividends to third parties;

- netincrease of €7m due to changes in the scope of consolidation following acquisitions completed during the year. In particular, the
acquisition of control of Pegaso Finanziaria led to the recognition of shareholders’ equity attributable to non-controlling interests
in Pegaso Finanziaria S.p.A.and Assicoop Bologna Metropolitana S.p.A., Assicoop EmiliaNord S.r.l, Assicoop Romagna FuturaS.p.A.,
Assicoop Toscana S.p.A. and Dipas for a total of €18m. This increase was partially offset by the reduction in shareholders' equity
attributable to non-controlling interests following the acquisition of full control of BIM Vita, previously a 50% subsidiary;

- increase of €48m due to profit attributable to non-controlling interests..
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2. Provisions for risks and charges

The item“Provisions for risks and charges” totalled €743m at 31 December 2025 (€712m at 31/12/2024) and mainly consisted of provisions
for litigation, various disputes, charges relating to the sales network, provisions for salary policies and personnel leaving-incentive
schemes.

Ongoing disputes and contingent liabilities

Relations with the Tax Authorities
Tax strategy and tax management methods

The Unipol Group attaches strategic importance to the control of tax risk in the pursuit of sustainable success objectives. In order to
reduce exposure to tax risks, Unipol-in line with the indications of the Organisation for Economic Co-operation and Development (OECD)
as implemented by the Tax Authorities in the regulations for the establishment of cooperative compliance - has implemented a tax risk
management system (“Tax Control Framework” or “TCF"), as a set of rules, procedures, organisational structures and controls to allow
the recognition, measurement, management and control of tax risk. The Tax Control Framework adopted by Unipol complies with
international standards and with Tax Authority instructions as defined in the Guidelines of 10 January 2025, supplemented for insurance
companies by the provision of 7 August 2025.

Unipol was admitted to the cooperative compliance regime starting from 2023.

The Unipol TCF consists of:

e aTaxStrategy, the mostrecent version approved by the Board of Directors in 2025, defining the principles and limits on which tax-
related risk management is based and strategic guidelines to ensure compliance with tax regulations;

e aTaxRisk Management Policy, approved by the Board of Directors in 2023 and recently reviewed in 2025, that defines the guiding
principles, roles, responsibilities, objectives and tools for managing tax risk and that was drafted taking into account the Group's
strategic objectives in managing taxation as defined in the Tax Strategy;

¢ an Internal Control System dedicated to the identification and management of tax risk, understood as the risk of violating tax
regulations or conflict with the principles and purposes of the legal system (abuse of law). The System is a set of rules, procedures,
organisational structures and controls to allow the recognition, measurement, management and control of tax risk.

More detailed information on how Unipol manages taxes is contained in the sections dedicated to the Tax Strategy and the Tax
Transparency Report in the Governance section of the Unipol website.

Unipol Assicurazioni

The IRES and IRAP tax dispute for 2005 and 2006 tax periods of the merged company Aurora Assicurazioni, pertaining mostly to findings
relating to specific insurance provisions, was resolved with a judgment in favour of the company by the Lombardy Court of Justice in the
second instance in January 2025 in the referral proceedings deriving from the Court of Cassation’s ruling of 2023, ordering the full
cancellation of the notices of assessment. As aresult, the Company received the taxes paid on a provisional basis and not yet reimbursed
after the Court of Cassation’s ruling, amounting to €4.6m plus interest of €2.8m and other proceedings costs of €90k.

Unipol Assicurazioni (former UnipolSai)

On 12 June 2025, the Company finalised the acceptance of the draft deed for IRAP relating to the 2018 financial year with reference to
the findings concerning personnel costs, paying €2.2m, of which €1.8m by way of tax. The settlement agreement was signed after
consultation with the Tax Authorities - Emilia-Romagna Regional Directorate, which considered that there were suitable elements for
not proceeding with the imposition of sanctions.

Again on 12 June 2025, the Company, with the payment of €5.4m, of which €3.9m by way of tax, finalised the acceptance of the draft
deeds, issued following the report on findings for 2019, primarily containing findings regarding IRES and IRAP relating to personnel costs.
On15December 2025, the Company finalised acceptance of the draft deeds for IRAP relating to the years 2020-2023 with reference to
the same findings for personnel costs with payment of €8m, of which€7.3mas tax. Also in this case, the settlement agreement was signed
after consultation with the Tax Authorities - Emilia-Romagna Regional Directorate, which considered that there were suitable elements
for not proceeding with the imposition of sanctions.

Disputes relating to the years 2010 to 2012 in relation to insurance tax on employment risk policies are pending before the Court of
Cassation. The amounts in dispute rose to a total of €1.4m.
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Unisalute

On12 June 2025, with the payment of €72k, of which €60k in tax, the Company finalised the acceptance of the draft deed for IRAP, issued
following the report on findings, relating to the 2018 financial year with reference to the findings relating to personnel costs.

On 15 December 2025, with the payment of €426k, of which €380k in tax, the company finalised the acceptance of the draft deeds for
IRAP, issued following a questionnaire, for the years 2019-2023 with reference to the same findings for personnel costs.

The settlement agreement was signed after consultation with the Tax Authorities - Emilia-Romagna Regional Directorate, which
considered that there were suitable elements for not proceeding with the imposition of sanctions.

Linear

On12 June 2025, with the payment of €64k, of which €53k in tax, the Company finalised the acceptance of the draft deed for IRAP, issued
following the report on findings, relating to the 2018 financial year with reference to the findings relating to personnel costs.

On 15 December 2025, with the payment of €289k, of which €260k in tax, the company finalised the acceptance of the draft deeds for
IRAP, issued following a questionnaire, for the years 2019-2023 with reference to the same findings for personnel costs.

The settlement agreement was signed after consultation with the Tax Authorities - Emilia-Romagna Regional Directorate, which
considered that there were suitable elements for not proceeding with the imposition of sanctions.

Siat

There are pending disputes regarding IRAP before the Court of Cassation, relating to the accounting of employee costs for the years
2013 to 2016 following judgments partially not in favour of the company handed down by the Liguria Tax Court of Justice in the second
instance, which cancelled the assessments only with respect to penalties.

Arca Vita

IRES disputes for the years 2013 and 2014 are pending before the Court of Cassation, mainly relating to the deduction of IRAP from IRES
for interest expense. The amounts due have already been paid in full due to the unfavourable outcome of the proceedings on the merits.
The dispute for the years 2016, 2017 and 2018 is pending for higher IRAP related to personnel costs for a total of €570k. The dispute for
theyear 2015 ended favourably as the Veneto Regional Tax Authority failed to appeal the secondinstance ruling in favour of the company.

Arca Assicurazioni

The dispute is pending on appeal concerning tax on insurance for a total of €298k relating to the year 2012, regarding application of the
rate on policies against employment risks. The decision in the first instance was favourable to the company.

The dispute is pending for the years 2015 to 2017 concerning IRAP related to personnel costs for a total of €330k: for 2015, an appeal is
pending before the Court of Cassation against the second instance ruling against the company; for 2016 and 2017, the deadline for appeal
by the Tax Authority against two rulings in favour of the company is pending. In December 2025, the acceptance deed for 2021 for €120k
was received.

UnipolRental
In December 2025, as a result of a general audit of the Regional Directorate of the Emilia-Romagna Tax Authorities relating to 2021, a

draft deed containing findings for IRES and IRAP purposes was notified on which the Company activated discussion as envisaged by law
with a view to its cancellation.

Discussions are underway with the Emilia-Romagna Region in relation to stamp duty on vehicles registered in the province of Trento and
not assigned to users for years subsequent to 2019. For 2021, appeals were notified against disputes amounting to €3m.

Consob sanction proceedings

By means of communications dated 19 April 2013, Consob commenced two separate sanction proceedings against Fondiaria-SAl and
Milano Assicurazioni for charges relating to their respective 2010 consolidated financial statements.

Pursuant to Art.187-septies, paragraph 1 of the Consolidated Law on Finance, Consob notified Ms. Jonella Ligresti and Mr. Emanuele
Erbetta, for the offices held in Fondiaria-SAl at the time of the events, of the violation set forth in Art.187-ter, paragraph 1, of the
Consolidated Law on Finance. Fondiaria-SAl is also charged with this violation as a party bearing joint and several liability. It is also
charged with the offence set forthin Art. 187-quinquies, paragraph 1, letter a), of the Consolidated Law on Finance for the aforementioned
violation of Art.187-ter, paragraph 1 of the Consolidated Law on Finance by Ms. Jonella Ligresti and Mr. Emanuele Erbetta, acting in the
above mentioned capacities.

Consob also made the same charge against Milano Assicurazioni. In this regard, pursuant to Art.187-septies, paragraph 1 of the
Consolidated Law on Finance, the Commission charged Mr. Emanuele Erbetta, for the role he held in the subsidiary at the time of the
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events, with the violation established in Art.187-ter, paragraph 1, of the Consolidated Law on Finance. Milano Assicurazioni is also
charged with this violation as a party bearing joint and several liability. It is also charged with the offence set forth in Art.187-quinquies,
paragraph 1, letter a), of the Consolidated Law on Finance for the aforementioned violation of Art.187-ter, paragraph 1 of the
Consolidated Law on Finance by Mr. Emanuele Erbetta, acting in the above mentioned capacity.

Fondiaria-SAl and Milano Assicurazioni (subsequently UnipolSai, now Unipol Assicurazioni), assisted by their lawyers, presented their
conclusions, asking that the administrative penalties set out in Articles 187-ter, 187-quinquies and 187-septies of the Consolidated Law
on Finance not be imposed on the companies. On 20 March 2014, Consob issued a resolution whereby, not deeming that the parties’
defences deserved to be accepted, it ordered:

- Jonella Ligrestito pay €250k and to be disqualified from office for four months;
- Emanuele Erbetta to pay €400k and to be disqualified from office for eight months;
- UnipolSaito pay €650k.

UnipolSai provided for the payment of the fines, and also filed an appeal against Ms. Ligresti. Mr. Erbetta directly paid the penalty
imposed on him. In any case, UnipolSai challenged the decision before the Court of Appeal of Bologna, which rejected the appeal on
6 March 2015. The Company, assisted by its lawyers, challenged the decision before the Court of Cassation which, on 6 December 2018,
rejected the appeal and confirmed the Consob sanctions.

In March 2019, the Company challenged the decision before the European Court of Human Rights (ECHR), asking for the cancellation of
the sanction for the breach of the ne bis in idem principle, according to which a person should not be submitted to sanction or judicial
proceedings several times for the same fact. The ECHR declared the appeal admissible but has not yet scheduled the hearing.

Antitrust Authority proceedings

On 26 November 2020, the Antitrust Authority notified UnipolSai Assicurazioni of the initiation of preliminary proceedings concerning
MV TPL claims settlement, characterised by an alleged hindrance of the right of consumers to access the relevant deeds and the failure
to specify the criteria for the quantification of damages in the phase of formulating the compensation offer. On 16 April 2021, the
Antitrust Authority then notified the objective extension of these proceedings, claiming failure to comply with the terms of Art.148 of
the Private Insurance Code for the settlement/challenge of MV TPL claims.

UnipolSai deems these charges to be completely unfounded and, to protect its rights, has appointed its lawyers to represent it in the
proceedings, which closed with a decision received by UnipolSai on 8 August 2022, whereby the Antitrust Authority imposed a penalty of
€5m. Since UnipolSaidoes not deem the conclusions of the Authority to be acceptable in any way, it appealed against this decision before
the Lazio Regional Administrative Court (TAR).

The case was suspended by order dated 13 September 2023 of the Lazio Regional Administrative Court, pending a ruling by the European
Court of Justice, as part of another case, on a preliminary issue relevant to the Lazio Regional Administrative Court decision concerning
the Antitrust Authority's failure to comply with the terms for launch of the investigation.

On 30 January 2025, the European Court of Justice published the expected ruling and, at the Company's request, a hearing was scheduled
for 21 May 2025 to continue the proceedings before the Regional Administrative Court.

On 21 November 2025, the Regional Administrative Court partially upheld the Unipol appeal and redetermined the extent of the penalty
imposed to €1.6m.

On 20 February 2026, Unipol filed an appeal before the Council of State requesting annulment or partial amendment of the first instance
ruling, in the part in which it partially rejected the appeal for cancellation of the Antitrust Authority measure.

IVASS assessments

By letter sent on 15 May 2023, IVASS announced the start of an inspection of Unipol Gruppo (now Unipol Assicurazioni) to verify the
operations of the corporate governance system of the Company, also in its capacity as ultimate Italian parent company, including
relations with the subsidiaries and the role played by the latter, with particular reference to UnipolSai Assicurazioni SpA, in the context
of group corporate governance (the “Governance Inspection”). As a result of the inspections, with a report received on 25 July 2024,
[VASS submitted findings against the Company along with a tax demand. Considering that the findings raised by IVASS are unfounded
and therefore absolutely not acceptable, in a note dated 23 October 2024 Unipol Gruppo sent its considerations regarding the findings,
along with its counter-arguments concerning the tax demand. The procedure relating to the Governance Inspection concluded with a
dismissal order, which was notified on 25 March 2026.
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Also note that, by notification of 20 October 2025, IVASS initiated an inspection of Compagnia Assicuratrice Linear S.p.A. (“Linear”)
aimed at "verifying the correct fulfilment of requlatory obligations pursuant to IVASS Regulation no. 51/2022, in implementation of
Art.132-bis of the Insurance Code, and the related governance and control profiles, as well as the methods of offering the MV TPL
product through all the distribution channels used". In a spirit of maximum collaboration with IVASS, Linear provided the
documentation requested and answered the questions posed by the inspection team.

Lastly, on 9 March 2026, with communication served on the same date, IVASS initiated inspections of Unipol Assicurazioni, Arca Vita
S.p.A. and Bim Vita S.p.A. with the aim of “erifying compliance with anti-money laundering regulations”. The companies concerned,
offering maximum collaboration with the Authority, took action as necessary to provide the required documentation and to answer the
questions formulated by the inspection team.

CONSOB assessments

Subsequent to the IVASS inspections referring to operations of the corporate governance system, as mentioned previously, on
24 November 2025 CONSOB served a notice of charges on the Company for alleged violation of the regulations on transactions with
related parties, as well as on transparency in the Report on corporate governance and ownership structures and in the Report on
remuneration policy. Considering the aforementioned findings to be completely unfounded and therefore absolutely unacceptable,
Unipol has taken all suitable action to best protect its interests.

Ongoing disputes with investors

UnipolSai Assicurazioni SpA (now merged into Unipol Assicurazioni) has for some time been a party in legal proceedings referring to
events occurring during the previous management of Fondiaria-SAl and Milano Assicurazioni. As described in greater detail in the
financial statements of previous years, the criminal proceedings were all settled with acquittal or dismissal. Three civil proceedings also
ended with final judgments (two with rulings for the acquittal of Unipol with respect to all compensation claims, while in the other the
opposing party's demands were partially accepted).

More specifically, the following four proceedings are still pending:

1) the Court of Rome, with a sentence published on12 May 2020, fully rejected the compensation claims submitted by an investor
with respect to the share capital increases noted above. The sentence was challenged before the Court of Appeal of Rome
which, with a judgment dated 2 May 2022, rejected the investor's appeal in full, confirming the first instance judgment. The
shareholder first filed a summons for revocation of the sentence of the Court of Appeal of Rome, which was rejected on
14 October 2024 with an order to pay costs. Subsequently, the sentence was appealed before the Court of Cassation, which has
not yet scheduled the hearing for the discussion of the case;

2) inanother case pending on the same issues, the Court of Milan accepted the compensation claims of another investor, with a
judgment dated 20 March 2019. The judgment, following an appeal by the Company, was fully reversed by the Court of Appeal
of Milan with a judgment dated 22 October 2020. The counterparty filed an appeal before the Court of Cassation which, on
28 May 2025, declared the opposing party’s appeal inadmissible, ordering the counterparty to pay legal costs. The counterparty
has now filed an appeal for revocation against the ruling of the Court of Cassation and the proceedings are pending;

3) on15February 2021, the Court of Milan partially upheld the compensation claims of other shareholders. After being appealed
by the Company, the judgment was overruled in full by the Milan Court of Appeal with a judgment dated 14 April 2023. The
appeal judgment has been challenged by the opposing parties before the Court of Cassation, which has not yet scheduled a
hearing.

4) Fortwo other proceedings, which concern the same issues and are pending before the same Presiding Judge, at the end of the
decision-making phase, the Court referred the cases for investigation, deeming it necessary to have a court-appointed expert
witness report on the alleged offences (financial statements and prospectus), the causal link and the quantification of
damages. Pending the filing of the expert witness' final report, the case was adjourned at the hearing of 25 February 2026 for
the closing submissions.

Provisions deemed suitable were made in relation to the disputes with investors described above.
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Commitments deriving from the sale of Unipol Banca

Based on arrangements relating to the sale to BPER Banca of the entire equity investment in Unipol Banca, Unipol Assicurazioni is
required to indemnify BPER Banca for losses deriving from specifically identified dispute counterclaims of the Unipol Banca Group
outstanding at 31 March 2019 and specifically identified ("Losses from Dispute Counterclaims”), provided that such losses are effectively
and definitively incurred and within the limits and to the extent they exceed, net of tax relief, the related provisions allocated in the
consolidated statement of financial position of the Unipol Banca Group at 31March 2019 (€10m). Similarly, the acquirer BPER is
committed to paying an amount to the sellers for any excess of the aforementioned provisions over and above the Losses from Dispute
Counterclaims. Provisions deemed suitable were allocated against the commitments described above.

Commitments deriving from the sale of a non-performing loan portfolio by UnipolReC to AMCO

The agreement for the sale to AMCO of the entire portfolio of non-performing loans held by UnipolReC, finalised in 2022, envisages the
release by UnipolReC of specificrepresentations and warranties relating to the loans sold, as well as the assumption of related indemnity
obligations, in line with market practices for comparable transactions.

In July 2025, UnipolReC and AMCO reached a settlement agreement to definitively quantify the indemnity due to AMCO. Consequently,
UnipolReC paid the counterparty an amount of €7m..

3. Insurance liabilities

Liability item 3.1 and asset item 3.1 - Insurance contracts issued that are liabilities and assets

This section provides information on the insurance contracts issued that are liabilities and assets (liability item 3.1 and asset item 3.1),
which are broken down as follows:

Amounts in€m

A — - BBA PAA Total VFA BBA PAA Total

31/12/2025 | 31/12/2025 31/12/2025 31/12/2025 31/12/2024 | 31/12/2024 31/12/2024 31/12/2024

Insurance contracts issued that are

s 41,958 5812 8,625 56,395 39161 6,152 7.823 53137
liabilities
Insurance contracts issued that are
2. 2 2 68 10 8
i @ @ @ (68) (10 )
3. Net liabilities on the balance sheet 41,958 5810 8,623 56,392 39,161 6,084 7813 53,059
of which Life segment 41,958 228 2 42,88 39,161 159 1 39,321
Contracts  issued  with  direct
. . 41,958 41,958 39,161 39,161
participation features - Life segment
Contracts  issued  without direct
S . 228 2 230 159 1 160
participation features - Life segment
of which Non-Life segment 5582 8,621 14,203 5925 7.812 13737
Contracts  issued without direct
participation features - Non-Life Motor 2213 5177 7390 2,462 4,597 7,059
segment
Contracts  issued without direct
participation features - Non-Life Non- 3369 3444 6,813 3463 3215 6,678
MV segment
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Changes in the carrying amount of insurance contracts issued - GMM or VFA - liabilities for residual coverage and
for claims incurred

LIFE SEGMENT - Insurance contracts issued with direct participation features and Investment contracts issued with discretionary participation features

Amounts in€m

Liabilities for
Liabilities for Liabilities for claims . Liabilities for
] . Total residual . Total
residual coverage incurred claims incurred
coverage

Net of loss 31/12/2025 Net of loss 31/12/2024

A. Initial carrying amount
1. Insurance contracts issued that are liabilities 38,876 10 275 39,161 37137 7 275 37,419

2. Insurance contracts issued that are assets

3. Net carrying amount as at 1 January 38,876 10 275 39,161 37137 7 275 37.419
B. Insurance revenue (584) (584) (s17) (517)
C. Insurance service expenses 22 3 337 361 18 1 Ell 331
1. Claims incurred and other directly

attributable costs 38 338 309 309
2. Changes in liability for claims incurred (2) (2 3 3
3. Losses andrelated recoveries on onerous 3 3 ] ]
contracts

4. Amortisation of contract acquisition costs 22 22 18 18
D. Insurance service result (B+C) (563) 3 337 (223) (498) 1 3N (186)
E. Net finance expenses/income 1,443 1,443 1,749 1,749
1. Relating to insurance contracts issued 1,444 1,444 1,749 1,749
1.1 Recorded in the Income Statement 1,581 1,581 1,361 1,361
1.2Recorded in the Comprehensive Income

Statement (138) (138) 388 388
2. Effectsassociated with changesin 0 0

exchangerates

F. Investment components (4,093) 4,093 (3.979) 3,979

G. Total amount recorded in the Income
Statement and in the Comprehensive Income (3.212) 3 4,430 1,220 (2,728) 1 4,290 1,564
Statement (D+E+F)

H. Other changes 1,101 30 1131 n 2 (13) (1)
I. Cash movements 4,835 (4.389) 446 4,456 (4,276) 180
1. Premiums received 4,909 4,909 4,516 4,516

2. Payments associated with contract

acquisition costs (74) (74) (60) (60)
3. Claims paid and other cash outflows (4.389) (4,389) (4,276) (4,276)
4. Other movemente

(LAI\;e:Gc::ZI;Ig amount as at 31 December 41,600 3 346 41,958 38876 10 275 30161
M. Final carrying amount

1. Insurance contracts issued that are liabilities 41,600 13 346 41,958 38,876 10 275 39,161

2. Insurance contracts issued that are assets

3. Net carrying amount as at 31 December 41,600 13 346 41,958 38,876 10 275 39,161
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LIFE SEGMENT - Insurance contracts issued without direct participation features
Amounts in€m

Liabilities for Liabilities for Llablll.t\es Liabilities for
q . Total for residual o Total
residual coverage claims incurred claims incurred

coverage

Net of loss 31/12/2025 | Netofloss 31/12/2024

A. Initial carrying amount

1.Insurance contracts issued that are

liabilities 180 4 225 134 3 73
2. Insurance contracts issued that are assets (86) 20 (66) (75) 26 (49)
3. Net carrying amount as at 1 January 94 65 159 59 64 123
B. Insurance revenue (188) (188) (180) (180)
C. Insurance service expenses 21 95 15 16 81 96
1. Claims incurred and other directly

attributable costs 8 85 67 67
2. Changes in liability for claims incurred 9 9 14 14
3. Losses andrelated recoveries on onerous

contracts

4. Amortisation of contract acquisition 2 2 6 6
costs

D. Insurance service result (B+C) (168) 95 (73) (164) 81 (83)
E. Net finance expenses/income 1 1 (5) (5)
1. Relating to insurance contracts issued 1 1 (5) (5)
1.1Recorded in the Income Statement 3 3 2 2
1.2Recorded in the Comprehensive Income

Statement @ &) @ @
2. Effectsassociated with changesin

exchange rates

F. Investment components 4 (4) 8 8)

G. Total amount recorded in the Income

Statement and in the Comprehensive (162) 91 (7) (161) 73 (88)
Income Statement (D+E+F)

H. Other changes 8 3 n () ()
|. Cash movements 218 (89) 129 196 (67) 129
1. Premiums received 273 273 256 256
2. Payments associated with contract

acquisition costs (55) (55) (59) (59)
3. Claims paid and other cash outflows (89) (89) (67) (67)
4. Other movements

L. Net carrying amount as at 31 December

(A3+G+H+) 158 7 228 94 65 159
M. Final carrying amount

1.Insurance contracts issued that are

liabilities 158 7 228 180 45 25
2. Insurance contracts issued that are assets (86) 20 (66)

3. Net carrying amount as at 31 December 158 7 228 94 65 159
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NON-LIFE MOTOR SEGMENT - Insurance contracts issued without direct participation features
Amounts in€m

e . Liabilities for claims Liabilities for residual Liabilities for
Liabilities for residual coverage . Total . Total
incurred coverage claims incurred

Net of loss Loss 31/12/2025 Net of loss Loss 31/12/2024

A. Initial carrying amount
1. Insurance contracts issued that are liabilities 244 27 2,191 2,462 197 7 2,330 2,533

2. Insurance contracts issued that are assets

3. Net carrying amount as at 1 January 244 27 2,191 2,462 197 7 2,330 2,533
B. Insurance revenue (159) (159) (131) (131)
C. Insurance service expenses 43 38 50 131 17 20 348 385

1. Claims incurred and other directly

attributable costs 3%0 3%0 532 532
2. Changes in liability for claims incurred (340) (340) (184) (184)
3. Losses and related recoveries on onerous 38 38 20 20
contracts

4. Amortisation of contract acquisition costs 43 43 17 17
D. Insurance service result (B+C) my) 38 50 (29) (n4) 20 348 254
E. Net finance expenses/income 4 1 14 19 7 45 52
1. Relating to insurance contracts issued 4 1 14 19 7 45 52
1.1Recorded in the Income Statement 5 1 8 14 4 6 10
1.2Recorded in the Comprehensive Income

Statement U 6 5 3 39 42
2. Effectsassociated with changesin

exchangerates

F. Investment components

G. Total amount recorded in the Income
Statement and in the Comprehensive Income m2) 39 64 (9) (108) 20 394 306
Statement (D+E+F)

H. Other changes ) 1
. Cash movements 150 (390) (240) 155 (532) (377)
1. Premiums received 281 281 274 274

2. Payments associated with contract
acquisition costs

3. Claims paid and other cash outflows (390) (390) (532) (532)

(131) (131) (n9) (n9)

4. Other movements

L. Net carrying amount as at 31 December

(A3+G+H+) 282 66 1,866 2213 244 27 2191 2,462
M. Final carrying amount
1. Insurance contracts issued that are liabilities 282 66 1,866 2,213 244 27 2,191 2,462

2. Insurance contracts issued that are assets

3. Net carrying amount as at 31 December 282 66 1,866 2,213 244 27 2,191 2,462
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NON-LIFE NON-MV SEGMENT - Insurance contracts issued without direct participation features
Amounts in€m

Liabilities for Liabilities for

Total residual . Total
claims incurred
coverage

Liabilities for Liabilities for claims

residual coverage incurred

A. Initial carrying amount

Net of loss

31/12/2025

Net of loss

31/12/2024

1. Insurance contracts issued that are liabilities 648 25 2793 3,465 708 33 3,019 3,760
2. Insurance contracts issued that are assets (25) 22 (3) (2 (2
3. Net carrying amount as at 1 January 623 25 2,815 3,463 706 33 3,019 3,758
B. Insurance revenue (1,221) (1,221) (1,203) (1,203)
C. Insurance service expenses 227 83 731 1,041 190 (10) 737 917
1. Claims incurred and other directly

attributable costs 950 950 1020 1020
2. Changes in liability for claims incurred (219) (219) (283) (283)
3. Losses andrelated recoveries on onerous

contracts 8 8 (10) (10)
4. Amortisation of contract acquisition costs 227 227 190 190
D. Insurance service result (B+C) (995) 83 731 (181) (1,012) (10) 737 (286)
E. Net finance expenses/income 1 1 23 35 31 1 79 m
1. Relating to insurance contracts issued 1 1 24 35 31 1 79 m
1.1Recorded in the Income Statement 20 1 19 40 18 1 14 34
1.2Recorded in the Comprehensive Income

Ctatement (9) 5 () 13 65 77
2. Effectsassociated with changesin

exchangerates

F. Investment components

G. Total amount recorded in the Income

Statement and in the Comprehensive Income (984) 84 755 (146) (981) (9) 816 (175)
Statement (D+E+F)

H. Other changes () 1

1. Cash movements 1,002 (950) 52 899 (1.020) (121)
1. Premiums received 1,290 1,290 1,155 1,155
2. Payments associated with contract

acquisition costs (289) (289) (256) (256)
3. Claims paid and other cash outflows (950) (950) (1,020) (1,020)
4. Other movements

L. Net carrying amount as at 31 December

(A3+G+H+) 641 108 2,620 3,369 623 25 2,815 3,463
M. Final carrying amount

1. Insurance contracts issued that are liabilities 643 108 2,620 3,371 648 25 2,793 3,465
2. Insurance contracts issued that are assets (2) (2) (25) 22 (3)
3. Net carrying amount as at 31 December 641 108 3369 623 25 2,815 3,463
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Changes in the carrying amount of insurance contracts issued - PAA - liabilities for residual coverage and for claims

incurred
LIFE SEGMENT

Amounts in€m

Liabilities for residual PP . Liabilities for residual P Freoeaf
Liabilities for claims incurred Total Liabilities for claims incurred Total
coverage coverage

Items/Breakdown of carrying

amount Present value e Present value bl
Net of loss for non- 31/12/2025 Net of loss Loss for non- 31/12/2024
of cash flows ) Iy of cash flows . .
financial risks financial risks

A. Initial carrying amount

1. Insurance contracts issued that are

liabilities

2. Insurance contracts issued that are

assets

3.Net carrying amount as at 1 January 1) 1 1 1 1
B. Insurance revenue (1) ()
C. Insurance service expenses 1 1

1. Claims incurred and other directly
attributable costs

2. Changes in liability for claims
incurred

3. Losses andrelated recoveries on
onerous contracts

4. Amortisation of contract
acquisition costs

D. Insurance service result (B+C) U] U] 1 (1)

E. Finance expenses/income

1. Relating to insurance contracts
issued

11Recorded in the Income Statement

1.2Recorded inthe Comprehensive
Income Statement

2. Effectsassociated with changes
in exchange rates

F. Investment components

G. Total amount of changes
recorded in the Income Statement
and in the Comprehensive Income
Statement (D+E+F)

H. Other changes
|. Cash movements 1 1 ]

1. Premiums received 1 1

2. Payments associated with
contract acquisition costs

3. Claims paid and other cash
outflows

4. Other movements

L. Net carrying amount as at 31
December (A.3+G+H+l)

M. Final carrying amount

1. Insurance contracts issued that
are liabilities

2. Insurance contracts issued that
are assets

3. Net carrying amount as at 31
Der:embery ¢ ! ! 2 () ! !
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Items/Breakdown of carrying

amount

A. Initial carrying amount

1.Insurance contracts issued that are

NON-LIFE MOTOR SEGMENT

Liabilities for residual
coverage

Liabilities for claims incurred Total

Adjustment
for non-
financial risks

Present value

Net of loss of cash flows

31/12/2025

Amounts in€m

Liabilities for

i Total
residual coverage

Liabilities for claims incurred

Net of Present value b
Loss for non-

loss of cashflows - efeme
financial risks

liabilities 1,038 18 3186 355 4,597 | 1002 17 2,694 283 3,996
2. Insurance contracts issued that are

assets

3.Net carrying amount as at 1 January 1,038 18 3,186 356 4,597 1,002 17 2,694 283 3,995
B. Insurance revenue (4,240) (4,240) = (4131) (4131)
C. Insurance service expenses 718 3 3163 130 4,015 686 3107 62 3,855
1.Claims incurred and other directly

attributable costs 2756 2756 2736 2736
2. Changes in liability for claims

incurred 407 130 537 370 62 432
3. Losses andrelated recoveries on 3 3

onerous contracts

4. Amprtlsatlon of contract 718 78 686 686
acquisition costs

D. Insurance service result (B+C) (3.521) 3 3163 130 (225) | (3.444) 3,107 62 (276)
E. Finance expenses/income 31 (1) 30 1 19 n 132
1. Relating to insurance contracts

issued 49 4 53 98 8 106
1.1Recorded in the Income Statement 58 6 64 75 7 81
1.2Recorded in the Comprehensive

Income Statement ©) @ m 3 ! 2
2. Effectsassociated with changes

in exchange rates (19) ©) (24) ! 2 3 %
F. Investment components

G. Total amount of changes

recorded in the Income Statement

and in the Comprehensive Income (3521) 3 3194 129 (195) | (3.443) 3226 73 (144)
Statement (D+E+F)

H. Other changes 1 1 (3) 3

|. Cash movements 3,531 (2,756) 775 3482 (2,736) 746
1. Premiums received 4,253 42531 4153 4,153
2. Payments associated with

contract acquisition costs (722) (722) (67) (67)
3. Claims paid and other cash

outflows (2.756) (2756) (2736) (2736)
4. Other movemenrs

L. Net carrying amount as at 31

December (A.3+G+H+I) 1.047 2 3625 485 5177 1038 18 3186 356 4,597
M. Final carrying amount

1. Insurance contracts issued that

are liabilities 1,049 21 3625 485 5179 1 1039 18 3186 355 4,597
2. Insurance contracts issued that

are assets ) @)

3. Net carrying amount as at 31
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NON-LIFE NON-MV SEGMENT
Amounts in€

Liabilities for residual

Items/Breakdown of carrying

amount

A. Initial carrying amount

1.Insurance contracts issued that

coverage

Liabilities for claims incurred

Net of loss

Present value of
cash flows

Adjustment
for non-
financial risks

Total

31/12/2025

Liabilities for residual
coverage

Net of loss Loss

Liabilities for claims incurred

Present value
of cash flows

Adjustment
for non-
financial risks

Total

31/12/2024

are liabilities 550 73 2,432 170 3,225 543 87 2,460 136 3,226
2. Insurance contracts issued that
are assets (10) (10) (13) 2 (12)
3.Net carryingamount as at 1 539 73 2433 7 3215 530 87 2462 136 3215
January
B. Insurance revenue (3673) (3673) (3.647) (3.647)
C. Insurance service expenses 1,028 123 1,942 64 3,157 980 (14) 2,215 30 3,212
1. Claims incurred and other
directly attributable costs 1941 1941 232 232
2. Changes in liability for claims
incurred 2 64 66 (106) 30 (76)
3. Losses andrelated recoveries
on onerous contracts 13 13 (14) (14)
4. Amortisation of contract 1028 1028 80 80
acquisition costs ! ! 9 9
D. Insurance service result (B+C) (2,645) 123 1,942 64 (516) (2667) (14) 2,215 30 (436)
E. Finance expenses/income 2 15 16 (1) 77 4 81
1. Relating to insurance contracts
issued 34 2 36 n 4 75
1.1Recorded in the Income
Statement 4“4 3 “ 6o 4 64
1.2Recorded in the
Comprehensive Income (9) (1) m) n n
Statement
2. Effectsassociated with
changes in exchange rates 2 (20) @) (20) 0 6 6
F. Investment components
G. Total amount of changes
recorded in the Income
Statement and in the (2,643) 123 1,957 64 (499) (2,668) (14) 2,293 35 (354)
Comprehensive Income
Statement (D+E+F)
H. Other changes (1) (1) U] (1) &)
I. Cash movements 2,670 (1,941) 729 2,678 (2321) 357
1. Premiums received 3,724 3,724 3,664 3,664
2. Payments associated with
contract acquisition costs (1054) (1.054) (987) (987)
3. Claims paid and other cash
outflows (1.941) (1.94) (2321) (2321)
4. Other movemenrs
L. Net carrying amount as at 31
December (A.3+G+H+]) 565 196 2,449 235 3444 539 73 2,433 7 3215
M. Final carrying amount
1. Insurance contracts issued that
are liabilities 563 196 2,450 234 3444 550 73 2,432 170 3225
2. Insurance contracts issued that
are assets 2 ) ) (10) (10)
3. Net carrying amount as at 31

565 196 2,449 235 3444 539 73 2,433 7 3215
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Changes in the carrying amount of insurance contracts issued, broken down by features underlying measurement

Amounts in€m

LIFE SEGMENT - Insurance contracts issued with direct participation features and Investment contracts issued with discretionary participation features

Features underlying the measurement of the book value of insurance contracts issued

Adjustment for  Contractual Present A?;f;;"rim Contractual

- i i Total i
non-financial service value of cash financial service Total

31/12/2024

Present value of

Items/Features underlying measurement cash flows

risks margin 31/12/202 flows margin

5 risks

31/12/2025 31/12/2025 31/12/2025 31/12/2024  31/12/2024 31/12/2024

A. Initial book value
1. Insurance contracts issued that are liabilities 36,870 249 2,043 39,161 35,299 151 1,968 37,419

2. Insurance contracts issued that are assets

3. Net book value as at 1 January 36,870 249 2,043 39,161 35,299 151 1,968 37,419
B. Changes in current services 3 (23 (219) (239) (14) (184) (197)
1. Contractual service margin recorded in the income statement (219) (219) (184) (184)
2. Change for non-financial risks past due (23) (23) (14) (14)
3.Changes related to experience 3 3

C. Changes relating to future services (560) 76 487 3 (371) m 260 1
1. Changes in the Contractual service margin (384) 53 331 (159) 93 66

2. Losse.s on groups of onerous contracts and related 5 ] 3 1 1
recoveries

;Etfects of the contracts initially recognised in the reference (179) 2 157 (213) 8 195

D. Changes relating to past services 13 13 n n
1. Adjustments to liabilities for claims incurred 13 13 n n
E. Result of insurance services (B + C + D) (545) 53 268 (223) (360) 98 76 (186)
F.Financial costs/revenues 1,443 1,443 1,749 1,749
1. Relating to insurance contracts issued 1,444 1,444 1,749 1,749
1.1Recorded in the Income Statement 1,581 1,581 1,361 1,361
1.2Recorded in the Comprehensive Income Statement (138) (138) 388 388
2. Effects associated with changes in exchange rates (1)

G. Total amount of changes recorded in the Income

I?;catement and in the Comprehensive Income Statement (E + 899 53 268 1,220 1,389 98 76 1,563
H. Other changes 1,061 8 62 1131 2 @ U]
1. Cash movements 446 446 180 180
1. Premiums received 4,909 4,909 4,516 4,516
2. Payments associated with contract acquisition costs (74) (74) (60) (60)
3. Claims paid and other cash outflows (4,389) (4,389) (4,276) (4,276)
3. Other movements

L. Net book value as at the reporting date (A.3 + G +H +1) 39,276 310 2,373 41,958 36,870 249 2,043 39,161
M. Final book value

1. Insurance contracts issued that are liabilities 39,276 310 2373 41,958 36,870 249 2,043 39,161

2. Insurance contracts issued that are assets

3. Net book value as at the reporting date 39,276 310 2373 41,958 36,870 249 2,043 39,161
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Amounts in€m

LIFE SEGMENT - Insurance contracts issued without direct participation features

Features underlying the measurement of the book value of insurance contracts issued

EEmaElne Adjustmentfor  Contractual Contractual

Items/Features underlying measurement cash flows non-financial service Total value of financial service Total

risks margin 31/12/2025 | cashflows risks margin 31/12/2024

31/12/2025 31/12/2025 31/12/2025 31/12/2024  31/12/2024 31/12/2024
A. Inittal book value

1.Insurance contracts issued that are liabilities 78 7 139 225 64 4 105 173
2. Insurance contracts issued that are assets (315) 4 245 (66) (273) 3 221 (49)
3. Net book value as at 1January (236) n 384 159 (209) 6 326 123
B. Changes In current services 16 ()] (76) (62) 4 (1) (75) (n)
1. Contractual service margin recorded in the income statement (76) (76) (75) (75)
2. Change for non-financial risks past due @ @ (1) (1)
3.Changes related to experience 16 16 4 4
C. Changes relating to future services (107) 3 103 (130) 6 124

1. Changes in the Contractual service margin (30) 1 29 (s52) 5 47

2.Losses on groups of onerous contracts and related

recoveries

3.eitfects of the contracts initially recognised in the reference 7) 5 75 (79) T 7

D. Changes relating to past services m) m) (12) (12)
1. Adjustments to liabilities for claims incurred m) m) (12) (12)
E. Result of insurance services (B + C + D) (102) 2 27 (73) (138) 5 50 83)
F. Financial costs/revenues 6) 8 1 (12) 7 (5)
1. Relating to insurance contracts issued (6) 8 1 (12) 7 (5)
1.1 Recorded in the Income Statement (5) 8 3 (5) 7 2
1.2Recorded in the Comprehensive Income Statement (2 (2 ) @)
2. Effects associated with changes in exchange rates

G. Total amount of changes recorded in the Income

I?;catement and in the Comprehensive Income Statement (E + (108) 2 35 ) (150) 5 57 (88)
H. Other changes 12 n 6) 1 6)
1. Cash movements 129 129 129 129
1. Premiums received 273 273 256 256
2. Payments associated with contract acquisition costs (55) (55) (59) (59)
3. Claims paid and other cash outflows (89) (89) (67) (67)
3. Other movements

L. Net book value as at the reporting date (A.3 + G +H +1) (203) 13 218 228 (236) n 384 159
M. Final book value

1. Insurance contracts issued that are liabilities (203) 13 418 228 78 7 139 225
2. Insurance contracts issued that are assets (315) 4 245 (66)

3. Net book value as at the reporting date (203) 13 218 228 (236) n 384 159
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NON-LIFE MOTOR SEGMENT - Insurance contracts issued without direct participation features

Items/Features underlying measurement

A. Initial book value

Present value of
cash flows

31/12/2025

Amounts in€m

Features underlying the measurement of the book value of insurance contracts issued

Adjustment for
non-financial
risks

31/12/2025

Contractual
service
margin

Total
31/12/2025

31/12/2025

Present
value of
cash flows

31/12/2024

financial
risks

31/12/2024

Contractual
service
margin

31/12/2024

Total
31/12/2024

1. Insurance contracts issued that are liabilities 2,249 185 29 2,462 2,252 221 61 2,533
2. Insurance contracts issued that are assets

3. Net book value as at 1 January 2,249 185 29 2,462 2,252 221 61 2,533
B. Changes In current services (1) (26) (27) 134 (4) (47) 82
1. Contractual service margin recorded in the income statement (26) (26) (47) (47)
2. Change for non-financial risks past due (4) (4)
3. Changes related to experience () ) 134 134
C. Changes relating to future services (5) 36 6 38 (3) 7 15 19
1.Changes in the Contractual service margin (27) 24 3 (17) 4 14

2. Losse.s on groups of onerous contracts and related 30 8 38 20 20
recoveries

3.eitfects of the contracts initially recognised in the reference ®) 4 4 © 4 1 )
D. Changes relating to past services (23) (17) (40) 197 (45) 152
1. Adjustments to liabilities for claims incurred (23) (17) (40) 197 (45) 152
E. Result of insurance services (B + C + D) (29) 19 (19) (29) 328 (42) (32) 253
F.Financial costs/revenues 18 1 19 46 6 52
1. Relating to insurance contracts issued 18 1 19 46 6 52
1.1Recorded in the Income Statement 13 1 14 9 1 10
1.2Recorded in the Comprehensive Income Statement 5 5 37 5 42
2. Effects associated with changes in exchange rates

G. Total amount of changes recorded inthe Income

Statement and in the Comprehensive Income Statement (E + (10) 20 (19) (10) 374 (36) (32) 306
F)

H. Other changes

1. Cash movements (240) (240) (377) (377)
1. Premiums received 281 281 274 274
2. Payments associated with contract acquisition costs (131) (131) (n9) (n9)
3. Claims paid and other cash outflows (390) (390) (532) (532)
3. Other movements

L. Net book value as at the reporting date (A.3 + G +H +1) 1,999 205 10 2,213 2,249 185 29 2,462
M. Final book value

1. Insurance contracts issued that are liabilities 1,999 205 10 2,213 2,249 185 29 2,462
2. Insurance contracts issued that are assets

3. Net book value as at the reporting date 1,999 205 10 2,213 2,249 185 29 2,462
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Amounts in€m

NON-LIFE NON-MV SEGMENT - Insurance contracts issued without direct participation features

Features underlying the measurement of the book value of insurance contracts issued

Present R Contractual
for non-

IHGECTE R non-financial service value of service
cash flows Total financial - Total
risks margin 31/12/2025 | cashflows risks margin 31/12/2024

31/12/2024  31/12/2024  31/12/2024

Adjustmentfor  Contractual

Items/Features underlying measurement

31/12/2025 31/12/2025 31/12/2025

A. Initial book value

1. Insurance contracts issued that are liabilities 2,851 278 336 3,465 3,051 246 463 3,760
2. Insurance contracts issued that are assets (10) 1 6 (3) (2) (2)
3. Net book value as at 1 January 2,841 279 342 3463 3,049 246 463 3758
B. Changes in current services 81 (€] (204) (126) 80 (35) (287) (242)
1. Contractual service margin recorded in the income statement (204) (204) (287) (287)
2. Change for non-financial risks past due (3) (3) (36) (36)
3.Changes related to experience 81 81 80 81
C. Changes relating to future services (236) 15 205 83 (203) 34 159 (10)
1. Changes in the Contractual service margin (ns) 51 64 () 4 67

2.Losses on groups of onerous contracts and related

recoveries 34 31 64 (34) (34)
3.eitfects of the contracts initially recognised in the reference (155) 3 " 19 (98) 30 9 24
D. Changes relating to past services (93) (44) (137) (61) 28 (33)
1. Adjustments to liabilities for claims incurred (93) (44) (137) (61) 28 (33)
E. Result of insurance services (B + C + D) (249) 69 (181) (184) 27 (128) (285)
F.Financial costs/revenues 24 2 8 35 98 6 7 m
1. Relating to insurance contracts issued 25 2 8 35 98 6 7 m
1.1Recorded in the Income Statement 28 3 8 40 24 3 7 34
1.2Recorded in the Comprehensive Income Statement (4) (1) (5) 74 3 77
2. Effects associated with changes in exchange rates

G. Total amount of changes recorded inthe Income

Statement and in the Comprehensive Income Statement (E + (225) 7l 9 (146) (86) 33 (121) (174)
F)

H. Other changes ) 1

1. Cash movements 52 52 (121) (121)
1. Premiums received 1,290 1,290 1155 1,155
2. Payments associated with contract acquisition costs (289) (289) (256) (256)
3. Claims paid and other cash outflows (950) (950) (1,020) (1,020)
3. Other movements

L. Net book value as at the reporting date (A.3 + G +H +1) 2,667 351 351 3,369 2,841 279 342 3,463
M. Final book value

1. Insurance contracts issued that are liabilities 2,669 351 351 3371 2,851 278 336 3,465
2. Insurance contracts issued that are assets (2) (2) (10) 1 6 (3)
3. Net book value as at the reporting date 2,667 351 351 3,369 2,841 279 342 3463
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Changes in the insurance revenue and the contractual service margin of insurance contracts issued, broken down
on the basis of existing contracts at the time of transition to IFRS 17

LIFE SEGMENT - Insurance contracts issued with direct participation features and Investment contracts issued with discretionary participation features
Amounts in€m

31/12/2025 31/12/2024

New contracts New contracts
Contracts Contracts Contracts
and contracts Contracts and contracts
measured at measuredat ~ measured at
measured at . measured at measured at .
" the transition L Contracts o the transition the Contracts
the transition . the transition 3 the transition . " .
o date with the n subject to . date with the transition subject to
date with the e date with the date with the o .
modified carve-out modified date with the carve-out

full x fair value full ) -
. retrospective ) retrospective  fair value

retrospective approach retrospective

approach approach

approach 2iprcac approach

Insurance revenue 28 13 31 512 584 17 n 30 459 517

Contractual service

margin - Opening 81 63 151 1,748 2,043 50 65 148 1,706 1,968
balances

Changes relating to
current services
Contractual service
margin recognised in the
income statement to (8) () (15) (188) (219) (5) (6) (14) (159) (184)
reflect services
provided

Changes relating to
future services

- Changes in estimates
that adjust the
contractual service
margin

- Effects of contracts
initially recognised in the 34 122 157 1 193 195
reference year

Finance

income/expenses

1. Relating to insurance

contracts issued

2. Effects associated

with changes in

exchangerates

3.Total

(8) (7) (15) (188)  (219) (5) (6) (14) (159) (184)

36 1 30 420 487 38 4 17 201 260

1 1 30 298 331 37 4 17 8 66

Other movements () 63 62 (2 () (2

Total changes

recognised in the

Income Statement and 27 (6) 14 295 330 32 (2) 3 Al 74
in the Comprehensive

Income Statement

Contractual service

margin - Closing 109 57 164 2,042 2373 81 63 151 1,748 2,043
balances

The“Contracts subject to carve-out” column shows the groups of contracts to which the company has applied the carve-out pursuant to
Art.2, paragraph 2 of Regulation (EU) 2021/2036 that could not be allocated to the other columns. Specifically, these are the UOAs
referringto Life revaluable products linked to segregated funds, in place at the transition date, for which new contracts were signed after
that date.
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LIFE SEGMENT - Insurance contracts issued without direct participation features
Amounts in€m

31/12/2025 31/12/2024

New contracts and Contracts New contracts Contracts
contracts - Contracts and contracts ~ measured at the Contracts
measured at the Treaanss'.‘::;nadate measured at the measuredatthe transitiondate measuredat the
transition date 5 e transition date transition date with the transition date
with the full it Eameid with the fair value with the full modified with the fair

o retrospective . :
retrospective a rri)ach approach retrospective retrospective  value approach
approach PP approach approach

Insurance revenue 121 64 3 188 106 70 3 180
Contractual service margin

- Opening balances 207 172 4 384 130 192 4 326
Changes relating to

current services (52) (24) (76) (46) (27) V) (75)
Contractual service margin

recognised in the income

statement to reflect (52) (24) (76) (46) (27) V) (75)
services provided

Changes relating to future

services 109 (4) U] 103 16 7 1 124
- Changes in estimates

that adjust the contractual 34 (4) (1) 29 39 7 1 47
service margin

- Effects of contracts

initially recognised in the 75 75 77 77
reference year

Finance income/expenses

1. Relating to insurance

contracts issued 7 ! 8 6 7
2. Effects associated with

changes in exchange rates

3. Total 7 1 8 6 7
Other movements 1 1
Total changes recognised

in the Income Statement 64 (28) () 34 77 (9) 8

and in the Comprehensive
Income Statement

Contractual service margin
- Closing balances A 144 3 418 207 172 4 384
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NON-LIFE MOTOR SEGMENT - Insurance contracts issued without direct participation features

Amounts in€m

31/12/2025 31/12/2024

New contracts and Contracts New contracts Contracts
contracts dat the Contracts and contracts measured at Contracts
measured at the n‘:reaa:sl::?onadate measured at the measuredatthe  the transition measured at the
transition date . o transition date transition date date with the transition date
with the full e mEEiE: with the fair value with the full modified with the fair

retrospective rel;rus::oeacctlzve approach retrospective retrospective  value approach
approach PP approach approach

Insurance revenue 4,375 24 4,399 4,201 61 4,262

Contractual service margin
- Opening balances
Changes relating to ©)
current services 3
Contractual service margin

recognised in the income

statement to reflect ©)
services provided
Changes relating to future
services

- Changes in estimates
that adjust the contractual 3 () 3 9 4 14
service margin

- Effects of contracts

initially recognised in the 4 4 1 1
reference year

1 18 29 7 54 61

() (26) ) (41) (47)

(1) (26) () (41) (47)

Finance income/expenses

1. Relating to insurance
contractsissued

2. Effects associated with
changes in exchange rates

3. Total

Other movements

Total changes recognised
in the Income Statement
and in the Comprehensive
Income Statement

Contractual service margin
. 9 10 1 18 29
- Closing balances

@) (18) (19) 4 (36) (32
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NON-LIFE NON-MV SEGMENT - Insurance contracts issued without direct participation features

Amounts in€m

New contracts and
contracts
measured at the
transition date
with the full

31/12/2025

Contracts
measured at the
transition date
with the modified

Contracts
measured at the
transition date
with the fair value

31/12/2024

New
contracts and Contracts
contracts measured at the
measured at transition date
the transition  with the modified

Contracts
measured at the
sition date
with the fair value

A retrospective date with the retrospective
retrospective approach approach
anproach approach full approach
PP retrospective
Insurance revenue 4,679 48 168 4,894 4,393 73 383 4,850
Contractual service margin
- Opening balances 196 146 342 133 330 463
Changes relating to current
cervices (131) (73) (204) (96) (197) (287)
Contractual service margin
recognised in the income
statement to reflect (131) (73) (204) (96) (197) (287)
services provided
Changes relating to future
services 202 3 205 152 7 159
- Changes inestimates that
adjust the contractual 61 3 64 60 7 67
service margin
- Effects of contracts
initially recognised in the 141 141 92 92
reference year
Finance income/expenses
1. Relating to insurance
contractsissued 8 ! 8 6 ! 7
2. Effects associated with
changes in exchange rates
3.Total 8 1 8 6 1 7
Other movements
Total changes recognised
in the Income Statement
and in the Comprehensive 79 (70) 9 63 (184) (121
Income Statement
Contractual service margin = 6 : 196 146 5
- Closing balances e 4 & Y 4 A
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Features underlying the measurement of the insurance contracts issued, recorded in the financial year

LIFE SEGMENT - Insurance contracts issued with direct participation features and Investment contracts issued with discretionary participation features
Amounts in€m

Originated contracts Originated contracts

Items/Groups of contracts 31/12/2025 31/12/2024

Onerous Non-onerous Onerous Non-onerous
contracts contracts contracts contracts

A. Estimate of the present value of future cash outflows

1. Contract acquisition costs 44 44 47 47
2. Amount of claims and other directly attributable costs 3,321 3,321 2 3,748 3,750
3. Total 3365 3365 2 3795 3.797
B. Estimate of the present value of future cash inflows 3544 3544 2 4,008 4,010
C. Estimate of the net present value of future cash flows (A-B) (179) (179) (213) (213)
D. Estimate of adjustment for non-financial risks 22 22 18 18

E. Derecognition of previously recognised assets/liabilitles against cash
flows associated with insurance contracts issued

F. Contractual service margin 157 157 195 195

G. Increase Included In liability for insurance contracts Issued during the year
(C+D+E+F)

LIFE SEGMENT - Insurance contracts issued without direct participation features

Amounts in€m

Originated contracts Originated contracts

Items/Groups of contracts 31/12/2025 31/12/2024

Onerous Non-onerous Onerous Non-onerous
contracts contracts contracts contracts

A. Estimate of the present value of future cash outflows

1. Contract acquisition costs 65 65 63 63
2. Amount of claims and other directly attributable costs 10 10 m m
3. Total 175 175 173 173
B. Estimate of the present value of future cash inflows 252 252 252 252
C. Estimate of the net present value of future cash flows (A-B) (76) (76) (79) (79)
D. Estimate of adjustment for non-financial risks 2 2 1 1

E. Derecognition of previously recognised assets/liabilitles against cash
flows associated with insurance contracts issued

F. Contractual service margin 75 75 77 77

G. Increase Included In liability for insurance contracts Issued during the year
(C+D+E+F)
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NON-LIFE MOTOR SEGMENT - Insurance contracts issued without direct participation features
Amounts in€m

Originated contracts Originated contracts

Items/Groups of contracts 31/12/2025 31/12/2024

Onerous Non-onerous Onerous Non-onerous
contracts contracts contracts contracts

A. Estimate of the present value of future cash outflows

1. Contractacquisition costs 25 25 15 4 19
2. Amount of claims and other directly attributable costs 65 65 38 17 56
3. Total 90 90 53 21 75
B. Estimate of the present value of future cash inflows 98 98 55 24 79
C. Estimate of the net present value of future cash flows (A-B) 8) 8) (2 (3) (5)
D. Estimate of adjustment for non-financial risks 4 4 2 2 4

E. Derecognition of previously recognised assets/liabilities against cash
flows assoclated with Insurance contracts Issued

F. Contractual service margin 4 4 1 1

G. Increase Included In liability for insurance contracts Issued during the year
(C+D+E+F)

NON-LIFE NON-MV SEGMENT - Insurance contracts issued without direct participation features

Amounts in€m

Originated contracts Originated contracts

Items/Groups of contracts 31/12/2025 31/12/2024

Onerous Non-onerous Onerous Non-onerous
contracts contracts contracts contracts

A. Estimate of the present value of future cash outflows

1. Contract acquisition costs 60 197 257 61 140 201
2. Amount of claims and other directly attributable costs 132 656 789 148 416 564
3. Total 192 853 1,045 209 556 764
B. Estimate of the present value of future cash inflows 183 1,017 1,200 199 664 862
C. Estimate of the net present value of future cash flows (A-B) 9 (164) (155) 10 (108) (98)
D. Estimate of adjustment for non-financial risks 10 23 33 14 16 30

E. Derecognition of previously recognised assets/liabilities against cash
flows assoclated with Insurance contracts Issued

F. Contractual service margin

141 141 92 92
G. Increase Included In liability for insurance contracts Issued during the year 1 7 24 24
(C+D+E+F) = o :

Insurance contracts issued - Contractual service margin broken down by expected timing of realease to the income
statement

Amounts in€m

Basis of Overlyearup Over2years Over3years Over4years OverSyears Over10years
aggregatlon/Expected times Uptolyear = 2years upto3years uptosyears uptoSyears uptolOyears upto20years RIEEIRCHERS Total
287

Life Segment 272 253 232 210 189 706 641 2791

Non-Life Segment 188 78 37 19 8 13 12 6 361
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Insurance contracts issued - Development of claims gross of reinsurance (Non-Life segment)

Amounts in€m

Claims/Time bands YearT-9 YearT-8 YearT-7 YearT-6 YearT-5 VYearT-4 VYearT-3 YearT-1 YearT Total

A. Cumulative claims paid and other directly attributable costs paid

1At the end of the year of occurrence 2,077 2,252 2,261 2,405 1,944 2144 2324 2,689 2,478 2,470

2. Oneyear later 3,602 3886 3963 4,163 3332 3728 3942 4947 3,981

3. Twoyears later 4122 4,409 4,524 4,682 3723 4,239 4,407 5516

4. Threeyears later 4,364 4,629 4,758 4,905 3,885 4,463 4,639

5. Fouryears later 4,485 4,751 4,878 5042 4,009 4,580

6. Fiveyears later 4,564 4,833 4,970 5145 4,105

7. Sixyears later 4,626 4,887 5,038 5,228

8. Sevenyears later 4,664 4,941 5,087

9. Eightyears later 4,701 4,982

10. Nineyears later 4,729

;Zitdal(%:;?f;ive claims paid and other directly attributable costs 4729 4,982 5087 5228 4105 4580 4639 5516 3981 2,470 45318
B. Estimate of the ultimate cost of cumulative claims (amount gross

of reinsurance and not discounted)

1At the end of the year of occurrence 5680 6948 5807 5674

2. Oneyear later 5,258 5598 6928 5699

3. Twoyears later 4,649 5216 5572 6,771

4. Threeyears later 5,600 4,596 5196 5,518

5. Fouryears later 5415 5543 4,653 5166

6. Fiveyears later 5209 5372 5,568 4,677

7. Sixyears later 4,922 5168 5359 5,591

8. Sevenyears later 4,890 5202 5363

9. Eightyears later 4,904 5210

10. Nineyears later 4,911

e T T g1 a0 sy s o e e o sen| s s
s g me m m o ow e ows | oam om
_I?_.Ig_iabilities for claims incurred, gross not discounted - years prior to 1648
E. Discounting effect (77)
F. Effectof adjustment for non-financial risks 1,084
G. Liabilities for claims incurred gross of insurance contracts issued 1,278
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Insurance contracts issued - Development of claims net of reinsurance (Non-Life segment)

Amounts in€m

Claims/Time bands YearT-9 VYearT-8 YearT-7 YearT-6 YearT-5 VYearT-4 YearT-3 YearT-2 YearT Total

A. Cumulative claims paid and other directly attributable costs paid
net of reinsurance

1At the end of the year of occurrence 2,045 2,68 2,208 2,310 1,914 2, 2,295 2,602 2,444 2,436

2. One year later 3497 3729 3814 3,934 3228 3647 3846 4,497 3,907

3. Twoyears later 4,000 4,194 4,297 4,423 3,588 4,104 4,277 4,970

4. Threeyears later 4,236 4,408 4,517 4,635 3,740 4,307 4,499

5. Four years later 4,353 4,521 4,629 4,753 3853 4,420

6. Fiveyears later 4,428 4,601 4717 4,845 3944

7. Sixyears later 4,489 4,651 4,777 4,924

8. Sevenyears later 4,525 4,703 4,824

9. Eightyears later 4,559 4,742

10. Nineyears later 4,588

g‘;tj lnce“tngﬁ lraetl‘nvseufgar:?esﬁzltdafzf other directly attributable costs 4588 4742 4824 4924 3944 4420 4499 4970 3907 2436 43254

B. Estimate of the ultimate cost of cumulative claims (amount net of

reinsurance and not discounted)

1At the end of the year of occurrence

2. Oneyear later 5472 6,287 5613 5,547

3. Twoyears later 5,085 5403 6,259 5519

4. Threeyears later 4,476 5,032 5,347 6,128

S. Fouryears later 5285 4,412 5,012 5302

6. Fiveyears later 5,126 5,225 4,471 4,982

7. Sixyears later 4,958 5,088 5,245 4,494

8. Sevenyears later 4,768 4,914 5,074 5,265

9. Eightyears later 4,731 4,948 5082

10. Nineyears later 4,745 4.954

Estimate of the ultimate cost of net cumulative claims not

discounted at the reporting date (Total B) 4750

€ abitesior o e et i dscmied e o

D. Liabilities for claims incurred, net not discounted - years prior to T-

9

E. Discounting effect 162 212 258 340 551 562 804 1,159 1,61 3m 8,769

F. Effectof adjustment for non-financial risks 1,569

G. Liabilities for claims incurred net of insurance contracts issued (678)
1,058
10,718

The amount shown in item G Liabilities for claims incurred net of insurance contracts issued does not include deposits received for
reinsurance transfers amounting to €124m.

Judgments regarding the adequacy or inadequacy of the provisions should be extrapolated from the results of the following table with
the utmost caution, particularly with reference to use as input for actuarial models such as the Chain Ladder.
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4. Financial liabilities
Financial liabilities at 31 December 2025 totalled €19,519m (€17,412m at 31/12/2024).
4.1 Financial liabilities at fair value through profit or loss

Financial liabilities at fair value through profit or loss: product breakdown and percentage composition

Amounts in€m

Financial liabilities at fair
value

Financial liabilities held-for trading

Items/Values 31/12/2025 31/12/2024 31/12/2025 31/12/2024 31/12/2025 31/12/2024

Book Book % Book % Book % Book % Book %
% Comp
value value Comp | value Comp | value Comp | value Comp | value Comp

Liabilities from financial contracts issued in accordance with

14322 100.0| 1,736 100.0 | 14,322 987 mM736 989

IFRS 9:
3,)1'-:50”1 contracts with services linked to indexes and UCITS 14270 996 1685 996 14270 983 1685 985
b) Pension fund 51 0.4 51 0.4 51 0.4 51 0.4

c) Other financial contracts issued
Non-hedging derivatives 8 4.5 n 8.6 8 01 n 01
Hedging derivatives 181 955 15 91.4 181 13 15 1.0

Other financial liabilities

Information on hedging transactions

Please refer to the comments on asset item 4.5.
4.2 Financial liabilities at amortised cost

Financial liabilities at amortised cost: product breakdown, percentage composition and fair value hierarchy

Amounts in €m

31/12/2025 31/12/2024

Items/Values Book Total Fair Total Fair

% Comp L1 L2 L3 L L2 L3

value Value Value

Liabilities

Equity instruments

Subordinated liabilities 1,282 256 1322 1322 1,281 231 1,330 1,330
Debt securities issued 1,414 282 1,441 3 1,444 2,437 439 2,448 4 2,452
Other loans obtained 2,312 46.2 2,312 2,312 1,831 33.0 1,831 1,831
a) from banks 720 14.4 251 45
b) from customers 1,592 318 1,580 285

5,008 100.0 2,762 2,315 5.077 5.550 100.0 3777 1835 5613
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Details of Subordinated liabilities are shown in the table below:

lssuer Nominal amount Subord. Year of

outstanding level maturity
Unipol €750.0m Tierll 2034 fixed rate 4,900% L
Unipol £€500.0m Tierll 2028 fixed rate 3,875% L

Subordinated liabilities issued by Unipol Assicurazioni SpA amounted to €1,282m and related to two bonds issued for a total nominal
value of €1,250m.

Debt securities issued amounted to €1,414m. They refer for €1,411m to securities issued by Unipol Assicurazioni SpA and for €3m to
securities issued by the subsidiary Societa e Salute SpA.

The Debt securities issued by Unipol Assicurazioni SpA related to two senior bonds, listed on the Luxembourg Stock Exchange, with a
total nominal value of €1,402m:

-€500m nominal value, 3.5% fixed rate, 10-year duration, maturity in 2027,

-€902m nominal value, 3.25% fixed rate, 10-year duration, maturity in 2030.

It should be noted that,on18 March 2025, the senior debt with anominal value of £1,000missued on18 March 2015, was repaid at maturity.

Other loans amounted to €2,315m (€1,834m at 31/12/2024); the increase of €479m at 31 December 2025 is mainly attributable to the loan
(maturing 31 October 2031, fixed rate 3.92%) disbursed by a number of banks and deriving from the business complex acquired by Unipol
Assicurazioni on10ctober 2025 following the total non-proportional demerger of the associate Cronos Vita, which in 2023 had acquired
the business complex including the entire portfolio of Eurovita policies. The loan is governed by specific provisions defined as part of the
Eurovita rescue plan which, in addition to the shareholder companies of Cronos Vita, also involved the banks that distribute Eurovita
products and certain system banks in order to allow the company to cover part of the early surrenders relating to policies linked to the
segregated funds distributed by the banks and included in the business complex transferred by Eurovita to Cronos Vita.

Other loans also include the loan obtained for the purchase of properties and restructuring works by Fondo Chiuso Immobiliare Athens
R.E.Fundfor€127m and by the Tikal Closed Real Estate Fund for €100m, as well as loans taken out by UnipolRental from banks and other
lenders for a total of €1,460m..

The financial liabilities deriving from the present value of future lease payments due for lease agreements accounted for on the basis of
IFRS 16 amounted to €127m.

5.Payables

Amounts in€m

I (N N

Payables to intermediaries and companies 267 726
Trade payables 411 450 (857)
Post-employment benefits 34 39 (11.25)
Social security charges payable 55 51 6.88
Sundry payables 324 146 12149

Total payables m 953 16.44
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6. Other liabilities

Amounts in€m

I N7 TN

Current tax liabilities 429 34 1161.8
Deferred tax liabilities 43 17 1529
Liabilities associated with disposal groups held for sale

Accrued expense and deferred income 57 56 24

Other liabilities 1330 1387 (4.1)

Total other liabilities m 1,494 244

The item Deferred tax liabilities is shown net of the offsetting carried out, pursuant to IAS 12, with the corresponding taxes (IRES or IRAP)
recorded in Deferred tax assets.

Notes to the Income Statement

Comments and further information on the items in the income statement and the variations that took place compared with the
previous year are given below (the numbering of the notes relates to the mandatory layout for the preparation of the income
statement).

1. Insurance revenue from insurance contracts issued

2. Insurance service expenses from insurance contracts issued

3. Insurance revenue from reinsurance contracts held

4. Insurance service expenses from reinsurance contracts held

292 w Consolidated Financial Statements 2025v Unipol



The Unipol Group v Financial Management Report v Sustainability Statement » Financial Statement and Notes

Consolidated Financial Statements v Notes v Independent Auditor's fees v Statement on the Consolidated Financial Statements v Independent’s Auditors' report

Insurance revenue and costs from insurance contracts issued - Breakdown

Amounts in€m

Basis Al Basis A2 Basis A3 Basis A4 Total Basis Al Basis A2 Basis A3 Basis A4 Total

Items/Business combination basis
31/12/2025 31/12/2025 31/12/2025 31/12/2025 31/12/2025 31/12/2024 31/12/2024 31/12/2024 31/12/2024 31/12/2024

A. Insurance revenues from insurance contracts issued,
valued on the basis of GMM and VFA

A1 Amounts associated with changes in liabilities for

residual coverage 567 168 n7 1,008 1,859 502 164 n4 1,026 1,807
l.esiacier:sincurred and other costs for expected insurance 325 90 85 656 1156 305 88 63 579 1035
2. Changes in the adjustment for non-financial risks 23 2 5 37 67 14 1 4 36 55
3. Contractual service margin recorded in the income

statement for services provided 219 76 2% 204 526 184 75 47 287 593
4. Other amounts m m 125 125
A.2 Acquisltion costs of recovered insurance contracts 17 21 43 214 294 14 16 17 177 224
T m o w  wa|  am  w w5
A.4 Total insurance revenues from insurance contracts 7.013 7779
issued valued on the basis of PAA " !
Life segment 1
Non-life segment - Motor 4,240 4131
Non-life segment - Non-MV 3673 3647
::ssu::tal insurance revenues from insurance contracts 584 188 159 1221 10,066 517 180 3 1203 9,810
B. Costs for Insurance services from insurance contracts

issued under GMM and VFA

1. Claims incurred and other directly attributable costs (338) (85) (390) (950) (1,763) (309) (67) (532) (1,020) (1.928)
2. Changes in liability for claims incurred 2 (9) 340 219 550 (3) (14) 184 283 450
3. Losses on onerous contracts and recovery of these losses (3) (38) (83) (124) (1) (20) 10 m)
4. Amortisation of insurance contract acquisition costs (22) (21) (43) (227) (312) (18) (16) (17) (190) (242)
5. Other amounts

B.6 Total costs for insurance services from insurance

contracts lssued under GMM and VFA (361) (15) (131) (1.041) (1.649) (331) (96) (385) (917) (1730)
B.7 Total insurance costs from Insurance contracts

issued, valued on the basis of PAA (7172) (7.068)
- Life segment (1)
-Non-life segment - Motor (4,015) (3.855)
-Non-life segment - Non-MV (3157) (3212)
(BB.BST:tBa;I)nsurance costs from insurance contracts issued (361) (15) (131) (1.041) (8:820) (331) (96) (917) (8798)
::s.s':'l:?; ‘r\\.est :oBs;s)/revenues from insurance contracts 223 3 29 186 83 286 1012

Basis of aggregation1=Insurance contracts issued with direct participation features and investment contracts issued with discretionary participation features - Life segment
Basis of aggregation 2 = Insurance contracts issued without direct participation features - Life segment

Basis of aggregation 3= Insurance contracts issued without direct participation features - Non-Life MV segment

Basis of aggregation 4 = Insurance contracts issued without direct participation features - Non-Life Non-MV segment
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Insurance costs and revenue from reinsurance contracts held - Breakdown

Amounts in€m

Life Non-Life Total Life Non-Life Total

Items/Business combination basis Segment  Segment Segment  Segment
31/12/2025  31/12/2025  31/12/2025 | 31/12/2024  31/12/2024  31/12/2024

:;:\ils:oocfag;r;d of premiums paid relating to reinsurance transfers valued on the (38) 38) (25) (25)
A1 Amounts associated with changes in assets by residual coverage (38) (38) (25) (25)
1. Amount of claims and other expected recoverable costs (20) (20) (20) (20)
2. Changes in the adjustment for non-financial risks
?éc?;:gactual service margin recorded in the income statement for services 1) (1) (4) )
4. Other amounts
A.2 Other directly attributable costs specific to reinsurance transfers
;B)].C/;ic;\cation of premiums paid relating to reinsurance transfers valued on the basis (26) (356) (382) (25) (342) (367)
C. Total reinsurance transfers costs (A.1+ A.2 + B) (26) (394) (420) (25) (367) (392)
D. Effects of changes in the risk of default by reinsurers 1 1 1 1
E. Amount of claims and other expenses recovered 16 220 236 14 500 514
F. Changes in assets due to claims incurred 1 (120) (ng) 1 (288) (287)
G. Other recoveries 8) 8)

H. Total net costs/revenues from reinsurance (C+D+E+F+G) (9) (293) (302) (1) (161) (172)

Breakdown of costs for insurance and other services

Amounts in€m

Costs/B 31/12/2025 31/12/2024
osts/Business ) ) ) )
N " BasisA1  BasisA2- e 1 e A BasisA1  Basis A2- e 1 e A
combination basis - with without %asx?; /XZ Basis A3 Basis A4 BBaS\§ AA3 - with without %asx?; /XZ BasisA3  Basis A4 BBaS\§ AA3 Other
DFP DFP asis asis A4 DFP DFP asis asis A4
Costs attributed to
the acquisition of (22) (21) (42) (761) (1255)  (2,016) (18) (16) (34) (704) (1,171 (1,874)
insurance contracts
Other directly
attributable costs (340) (95)  (434) (3385 (2944) (6328) (313) (81) (394) (3536) (2958)  (6.495)
Investment
management (6) (42) (22) @) (44) (21)
expenses
Other costs (134) (753) (347) (107) (1029)  (314)
(361) (ms)  (616) (4146) (4198) (9139)  (370)| (331) (97) (542)  (4240)  (4129)  (9442) (339)

Basis A1 -with DPF = Insurance contracts issued with direct participation features - Life segment

Basis A2 - without DPF = Insurance contracts issued without direct participation features - Life segment
Basis A1+ Basis A2=Life segment

Basis A3 =Insurance contracts issued without direct participation features - Non-Life segment -MV
Basis A4 = Insurance contracts issued without direct participation features - Non-Life segment -Non-MV
Basis A3 +Basis A4 =Non-Life segment
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6. Gains/losses on financial assets and liabilities at fair value through profit or loss

Amounts in€m

7 TN

Net gains/losses:
on other financial assets mandatorily at fair value 469 472 (0.6)

on financial assets/liabilities at fair value through profit or loss (17.4)

7. Gains/losses on investments in associates and interests in joint ventures

At 31December 2025, they amounted to €703m (€393m at 31/12/2024) and included the contribution of the consolidation using the equity

method of BPER Banca and that of Banca Popolare di Sondrio up to 30 June 2025. In particular, at 31 December 2025, the item included:

- the pro-rata result of BPER Banca, equal to €363m, and the pro-rata result for the first six months of 2025 of Banca Popolare di
Sondrio of €67m (at 31/12/2024 €278m relating to BPER Banca and €115m to Banca Popolare di Sondrio);

- netincome of €261m arising from completion of the public purchase and exchange offer on Banca Popolare di Sondrio shares and
from the sale of BPER shares. Note that the amount of this net income was calculated by taking into account, with reference to the
sale of BPER shares, the effects of the cash flow hedge, described in the previous paragraph Cash flow hedging, for the portion of
the change in fair value of the hedging derivative qualifying as effective.

8. Gains/losses on other financial assets and liabilities and investment property

Gains on other financial assets and liabilities and investment property

Amounts in€m

e | e e

Interests
on financial assets at amotised cost 144 187 (23.1)
on financial assets at fair value through OCI 1,488 1,339 71
Other income
from investment property 130 129 oy
from financial assets at fair value through OCI 141 96 46.4

Realised gains
on investment property 4 5 ns.
on financial assets at fair value through OCI 49 37 304
on financial liabilities at amortised cost

Unrealised gains and reversals of impairment losses

on financial assets at fair value through OCI ll 17 (34.7)
on other financial liabilities 5 n (54.4)
Foreign exchange gains 3 42 (928)
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Losses on other financial assets and liabilities and investment property

Amounts in€m
e
Interests:
on other financial liabilities (189) (223) (152)
Other charges:
from investment property (60) (44) 367
from financial assets at fair value through OCI (2) (2) (228)
from other financial liabilities (4) (10) (57.9)
Realised losses:
oninvestment property () (79.6)
on financial assets at fair value through OCI (224) (39) 4767
Unrealised losses and impairment losses:
oninvestment property n8) (87) 364
on financial assets at fair value through OCI (57) (16) 2529
on other financial assets (25) m) 129.1
on other financial liabilities (18953)
Foreign exchange losses (73) (10) 6301

2 T

The Unrealised losses and impairment losses relating to investment property refer to depreciation for €55m, impairment for €70m and
reversals for €6m (at 31/12/2024 they referred to depreciation for €54m and impairment for €32m).

8.5 Unrealised gains/losses

Value adjustments/write-backs for credit risk: breakdown

Amounts in€m
Value adjustments Write-backs
Of which assets Of which assets
First stage with low credit ~ Second stage Third stage First stage with low credit ~ Second stage Third stage
risk risk
Government bonds (5) 3
Other debt securities (9) 2 3) 8 ! !
Loans and receivables (3) @) 2
-banks
- customers (3) @) 2
Total 31/12/2025 @17) @ ®3) @) m 1 1 2
Total31/12/2024 (16) (10) 3) 3) 15 9 2
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10. Net finance expenses/income relating to insurance contracts issued

The item included net expenses of €1,702m (net expenses of €1,554m at 31/12/2024) and related:

- for €1,582m (€1,361m at 31/12/2024) to net costs due to the application of the option to reduce to zero the net financial
profitability recognised in the Income Statement arising from the assets underlying insurance contracts accounted for using
the VFA method ("mirroring”);

- for the remainder, equal to net expenses of €120m (net expenses of €193m at 31/12/2024), to the effects of the capitalisation
of the cash flows accounted for with the BBA or PAA at the locked-in rate and to the effects of exchange rate adjustments. The
significant change is attributable to the more favourable exchange rate effect compared to the previous year.

Net finance expenses and income relating to insurance contracts issued

Amounts in€m

Items/Basis of aggregation Basls A1 Basls A2 Basis A3 Total Basis A1 Basis A2 Basis A3 Total

31/12/2025 31/12/2025 31/12/2025 31/12/2025 31/12/2024 31/12/2024 31/12/2024 31/12/2024

1. Interestaccrued €)] (165) (168)

2. Effects of changes ininterest rates and other financial assumptions

3. Changesinthe fair value of assets underlying contracts measured under the

VFA (1,581) (1,581) (1,361) (1,361)
4. Effects of the change in exchange rates 1 47 48 (27) (27)
5. Other 1 1 2 2

6. Total net finance income/expenses relating to insurance contracts issued,

(1,581) €) (117) (1.702) (1.338) @) (215) (1.554)

recognised in the income statement

Basis A1=Insurance contracts issued with direct participation features - Life segment - VFA
Basis A2 = Insurance contracts issued without direct participation features - Life segment - BBA
Basis A3 =Insurance contracts issued without direct participation features - Non-Life segment - BBA/PAA

As mentioned previously, the Group has adopted options that make it possible to limit accounting mismatches deriving from the method
of valuation of assets and liabilities subject to IFRS 17 and/or IFRS 9. As aresult, in addition to net finance expenses and income relating
toinsurance contracts issued and recognised in the Income statement shown in the table above, net income of £342m was recognised in
the Comprehensive income statement (net expenses of €528m at 31/12/2024).
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11. Net finance income/expenses relating to reinsurance contracts held
Net finance income relating to reinsurance contracts held came to €5m (net expenses of €20m at 31/12/2024).

Net finance income and expenses relating to reinsurance contracts held

Amounts in€m

. Non-Life ) Non-Life
Life Segment E— Total Life Segment Rm— Total

Items/Basis of aggregation

31/12/2025 31/12/2025 31/12/2025 31/12/2024 31/12/2024 31/12/2024

1. Interest accrued

2. Effects of changes ininterest rates and other financial assumptions

3. Effects of the change in exchange rates (13) (13) 4 4
4. Other (2 (2) (2) (@

5. Total net finance income/expenses relating to reinsurance contracts

held

As mentioned previously, the Group has adopted options that make it possible to limit accounting mismatches deriving from the method
of valuation of assets and liabilities subject to IFRS 17 and/or IFRS 9. As a result, in addition to net finance income and expenses relating
to reinsurance contracts held and recognised in the Income statement shown in the table above, net expenses of €3m were recognised
in the Comprehensive income statement (net income of €12m at 31/12/2024)..

Insurance operations - Net financial result of investments broken down by Life and Non-Life segments

Amounts in€m

Non-Life Non-Life

Life segment Total Life segment . Total
Items/Operating segments EEREENE segmen
31/12/2025 Of[‘)";'F'Ch 31/12/2025 31/12/2025 | 31/12/2024  OfwhichDPF  31/12/2024  31/12/2024
A. FINANCIAL RESULT OF INVESTMENTS 1,973 1,410 755 2,728 2,480 1727 835 3315
Allnterest income from financial assets at amortised
cost and at fair value through other comprehensive 1195 1,104 438 1,633 1,110 1,029 418 1528
income
A.2Net gains/losses on assets at fair value through
profit or loss 1,255 665 259 1514 942 278 261 1,203
A3Net value adjustments/write-backs for credit risk (4) () (9) (13) () (1) (2) (4)
A 4 Other net income/costs (215) (168) (183) (398) 8 32 (125) (ne)
A.5Net capital gains/losses on financial assets at fair
value through other comprehensive income (258) (190) 250 ©) 422 388 282 704
B NET CHANGE IN INVESTMENT CONTRACTS
ISSUED IFRS 9 (525) (525) (631) (631)
C.NET FINANCIAL RESULT - OTHER 1448 1.410 755 2,203 1849 1727 835 2,684
of which: recognised in the Income Statement 1,706 1,599 505 2211 1427 1,339 552 1,979
g}i;/\)/(r:;r;:fcognlsed in the Comprehensive Income (258) (190) 250 ®) 422 388 282 704
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Insurance operations - Summary of economic results broken down by Life and Non-Life segments

Amounts in€m

31/12/2025 31/12/2024

Summary of results/Operating segments Non-Life Non-Life

Life segment B Life segment s
A. Financial results 155 653 808 104 497 601
A1 Amounts recognised in the Income Statement 121 384 505 87 358 445
1. Total net financial result of investments 1,706 505 2,21 1,427 552 1,979
i;)ﬁ:_\rtai::nce income/expenses relating to insurance (1,585) (122) (1,706) (1340) (194) (1.534)
éfa tAe':;l:tlts recognised in the Comprehensive Income 34 269 303 7 139 156
1. Total net financial result of investments (258) 250 8) 422 282 704
;ﬁfrtafcl:sance income/expenses relating to insurance 202 19 310 (404) (144) (548)
B. Net insurance and financial result 442 1,309 1,751 363 1,076 1439
1.Net insurance service result 287 657 944 259 580 838
2. Total net financial result of investments 1,448 755 2,203 1,849 835 2,684
3. Net financial result of insurance contracts (1,293) (103) (1,396) (1,745) (338) (2,083)

The breakdown, at fair value, of the portfolio of net assets underlying insurance contracts with direct participation features and
investment contracts with discretionary participation features is shown below.

Amounts in€m
Government bonds 22,953 21,202
Corporate bonds 1,585 10,923
Equity instruments 720 509
Investment funds/UCITS 2792 2,667
Property 1295 1,275
Structured bonds 379 154
Cash and cash equivalents 265 318
Taxreceivables 500 800
Derivatives 477 23

TOTAL 40,965 37.871

13. Other revenue/costs

Amounts in€m
Exchange rate differences ns
Extraordinary gains 27 21 29.8
Other income 1,929 1,926 o1
Other costs (662) (883) (25.0)
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14. Operating expenses

These amounted to €643m (€638m at 31/12/2024), of which €71m relating to investment management expenses (€72m at 31/12/2024)
and €572m relating to other administrative expenses not included in the calculation of insurance liabilities and assets and not allocated
to insurance contract acquisition costs and investment management expenses (€566m at 31/12/2024).

16. Net impairment losses/reversals on property, plant and equipment

These amounted to €534m (€624m at 31/12/2024) and related to depreciation of €517m and impairment losses of €17m.
17. Net impairment losses/reversals on intangible assets

These amounted to €169m (€143m at 31/12/2024) and related to amortisation of intangible assets..

20. Income tax

In accordance with the provisions of IAS 12 the following table shows, at consolidated level, the deferred taxes utilised and accrued.

Amounts in€m

31/12/2025 31/12/2024
Ires Irap Total Ires Irap Total

Current taxes 374 126 501 186 (2) 185
Deferred assets and liabilities: 22 5 27 19 (7) 12
Use of deferred tax assets 148 16 165 189 31 219
Use of deferred tax liabilities (9) (9) (6) (7)
Provisions for deferred tax assets (376) (85) (467) (306) (78) (384)
Provisions for deferred tax liabilities 260 73 333 142 40 183

Against pre-tax profit of €2,058m, taxes for the period of €528m were recorded. The overall tax rate was 25.7% (14.9% at 31/12/2024).
The actual tax rate for the year was affected by the following:

- for-0.6%, equal to €12m (-7.19% or €93m at 31/12/2024), against adjustments to taxes pertaining to previous years;

- for+0.3%, equal to €7m (-1.8% or €24m at 31/12/2024), due to net benefits deriving from permanent differences between the
tax base determined on the basis of tax regulations and the pre-tax result (e.g. dividends and other Income Statement items
excluded in full or in part from the tax base);

- for-7.1%, corresponding to a pre-tax profit of €441m (-6.6%, at 31/12/2024 corresponding to a pre-tax profit of €402m), related
to the positive result contributed by companies measured using the equity method (excluding components relating to capital
gains or losses on disposal) deriving, in particular, from the equity investments held in BPER Banca and Banca Popolare di
Sondrio.

The following statement illustrates the breakdown of deferred tax assets and liabilities recognised, with separate indication of
offsetting performed for adjusted financial statements presentation purposes.

300 » Consolidated Financial Statements 2025y Unipol



The Unipol Group v Financial Management Report v Sustainability Statement » Financial Statement and Notes

Consolidated Financial Statements v Notes v Independent Auditor's fees v Statement on the Consolidated Financial Statements v Independent’s Auditors' report

Amounts in€m

31/12/2025 31/12/2024

Ires/Corp. tax Ires/Corp. tax
DEFERRED TAX ASSETS
Intangible assets and property, plant and equipment 518 430 88 528 437 9l
Insurance Assets 341 288 53 381 323 57
Investment property 63 54 9 73 63 10
Financial instruments 79 65 14 225 178 48
Sundry receivables and other assets 78 55 23 41 31 10
Provisions 315 275 VAl 320 280 40
Insurance liabilities 76 66 10 63 55 8
Financial liabilities 4 4 2 2
Payables and other liabilities 15 14 1 15 15 1
Other deferred tax assets 48 VAl 6 35 30 5
Netting as required by IAS 12 (1,025) (829) (196) (1,055) (834) (221)
DEFERRED TAX LIABILITIES
Intangible assets and property, plant and equipment m2) (93) (19) (n4) (95) (19)
Insurance Assets U]
Investment property (14) m) (3) (12) (10) (3)
Financial instruments (428) (333) (95) (299) (232) (66)
Sundry receivables and other assets 7 5 2
Provisions (51) (41) (10) (33) (27) (6)
Insurance liabilities (442) (342) (100) (587) (455) (132)
Financial liabilities 6 6
Payables and other liabilities (2 (2) (2 (2
Other deferred tax liabilities (30) (18) (12) (25) (14) (10)
Netting as required by IAS 12 1,025 829 196 1,055 834 221

W 0w w0

Net tax assets are deemed to be recoverable on the basis of the provisional plans of Group companies..

Application of the Global Minimum Tax (GloBe)

In application of Regulation (EU) 2023/2468 with which the European Commission implemented the IASB amendments to IAS 12,
including the introduction of a temporary exception to the recognition of deferred taxes in relation to the application of Pillar Two
provisions, note the following.

Italian Legislative Decree no. 209 of 27 December 2023, implementing the reform on international taxation, envisaged the introduction
for Italy of a global minimum tax regime from1January 2024.

Title Il of the aforementioned Legislative Decree contains provisions for the implementation of Law no.111 of 9 August 2023, transposing

Council Directive (EU) no. 2022/2523 of 14 December 2022, aimed at ensuring a global minimum level of taxation for large multinational
enterprise groups and large-scale domestic groups in the European Union.

Unipol » Consolidated Financial Statements 2025 » 301



Fromataxpayer perspective, pursuant to Art.10 of the Legislative Decree, the Unipol Group is subject to Global Minimum Tax provisions
since its consolidated revenues have exceeded €750m in at least two of the four years prior to the year under review.

Outside Italy, in 2025 the Unipol Group operated in Serbia, Ireland and Luxembourg.

For EU countries, the Group entities are subject to the Qualified Domestic Minimum Top-Up Tax (QDMTT), unless the aforementioned
transitional safe harbour rules apply. In this case, no top-up tax is payable by the Group in the countries concerned.

The Unipol Group exposure to Pillar 2 income taxes at year end was not significant. This is because the estimate made by applying the
simplified regime (transitional safe harbour from country-by-country reporting), based on the difference between the Effective Tax Rate
(ETR) of each jurisdiction (Serbia and Ireland) and the minimum tax rate of 15%, does not show a taxable excess profit.

Other Information

Information relating to the actual or potential effects of netting agreements

In order to allow an evaluation of the actual or potential effects of netting agreements on the Unipol Group, the information relating to
the financial instruments involved in master netting arrangements is reported below, which at 31 December 2025 consisted exclusively
of derivative instruments.

Withreference to derivatives, the ISDA Master agreements which regulate transactions in such instruments, make provision, in the cases
of the insolvency of one of the contractual parties, for the offsetting between receivables and payables including any cash deposits or
financial instruments pledged as guarantee.

Financial assets

Amounts in€m

Net total financial

Gross ) ) assets recognised Related amounts not subject to offsetting in Net total
amount Total financial in the financial the financial statements
liabilities statements
offsetin
i i Financial Cashd it
A the financial 0)=(A)- : ash deposits F)=(C )-(D)-(E
(*) statements ©-()-@) instruments received as (F=(C HOHE)
(B) guarantees
) (E)
Derivative
transactions (1) 1794 1794 1489 209 95
Repurchase

agreements (2)

Securities lending

Other
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Financial liabilities

Amounts in€m

Net total financial
Gross liabilities recogni-  Related amounts not subject to offsetting in the
amount sed in the financial financial statements
statements

Net total

Total financial
assets offset

. : ; Financial Cash deposits

A in the financial 0)=(A)-(B : ashdep F)=(C )}-(D)-(E

(A) statements (B) (C)=(A)-@) instruments givenas (F)=(CHO)-E)
guarantees

(E)

(0)

Derivative
transactions (1)
Repurchase
agreements (2)

1,701 1,701 1,637 63 1

Securities lending

Other
Toul 7o v 637 &

(1) The amounts indicated include the fair value in the financial statements of the derivatives involved in the offsetting agreements and any cash deposits given or received as guarantee.

(2) The amounts indicated include the financial receivable/payable relating to the repurchase agreement and the value of the financial asset involved in the forward purchase.

Earnings/(loss) per share

Amounts in€m
e s |
Profit/loss allocated to ordinary shares (€m) 1,458 1,049

Weighted average of shares outstanding during the year (no./m)

Basic and diluted earnings (loss) per share (€ per share)

Dividends

The Unipol Shareholders' Meeting held on 29 April 2025, in view of the Parent Unipol's positive financial result at 31 December 2024
amounting to €776m (as shown in the financial statements drawn up in accordance with national accounting standards), resolved to
distribute a unit dividend of € 0.85 per share, corresponding to a total outlay of approximately €610m.

The Shareholders’ Meeting also set the dividend payment date for 21 May 2025 (ex-dividend date 19/5/2025 and record date 20/5/2025.

Non-current assets or assets of a disposal group held for sale and discontinued operations

At 31 December 2024, the reclassifications made in application of IFRS 5 to assets item 6.1 amounted to €30m, of which €29m relating
to properties held for sale (€82m at 31/12/2024, of which €32m relating to properties held for sale and €50m relating to the equity
investment in Cronos Vita Assicurazioni).

Note that on 20 June 2025, Unipol's Extraordinary Shareholders’ Meeting approved the plan for the total non-proportional demerger of
Cronos Vita Assicurazioni S.p.A. ("Cronos Vita") in favour of Unipol Assicurazioni S.p.A., Allianz S.p.A,, Fideuram Vita S.p.A., Generali ltalia
S.p.A.andPoste VitaS.p.A. Onfinalisation of the demerger on10October 2025, Unipol derecognised the equity investment previously held
in the associate Cronos Vita and classified under Non-current assets held for sale and recognised the assets and liabilities making up the
business complex received through allocation.
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Transactions with related parties

Unipol Assicurazioni provides the following services to companies of the Group:

Governance (services supporting internal control, risk management, compliance and the Actuarial Function);

Finance;

Innovation;

Communications and Media Relations;

Anti-money laundering and Anti-terrorism;

231 support;

Institutional Relations;

Human resources and industrial relations (personnel administration, external selection, development and remuneration systems,
welfare initiatives, personnel management, trade union relations, employee disputes, employee welfare, safety);

Organisation;

Marketing and commercial communication area: CRM, targeting and campaign management, voice of customer;

Training;

Legal and corporate (corporate affairs, group legal register management, anti-fraud, institutional response, legal insurance
consulting, privacy consulting and support, legal antitrust consulting, general legal consulting, legal dispute services, corporate
legal, complaints);

Claims settlement;

Insurance (distribution network regulations, MV portfolio management, reinsurance, MV tariff setting, Life bancassurance, first
level assistance to agencies, local assistance to agencies, final user test and manuals, Non-Life management and knowledge
management services, broker channel management);

IT services;

Actuarial Function Calculation;

Administration (accounting, tax, administrative and financial statements services);

Management control;

Purchase of goods and services (including real estate) and general services;

Services for the management of Whistleblowing reports;

Support services to the Supervisory Board;

Sustainability;

Corporate social responsibility (CSR) services;

Real estate (coordination of urban planning processes, value added services, operational management of property sales and
purchases, property leasing services, project management, logistics and real estate services, facility management, tax and duty
property management, property management).

UniSalute provides the following services to Unipol:

Managing addressing services, providing medical advice and assistance by telephone, making bookings, managing and settling
claims relating to specific guarantees/products on behalf of Unipol.

The services provided by UniSalute to its subsidiary SiSalute mainly concerned the following areas:

Administration and management control;

Complaints, regulations and tenders;

IT services;

Digital marketing and Communications;

Supplier Network Management and Medical Coordination;

Human resource monitoring and Training;

Collective Operating Centre - Assistance Class 18 and LTC case management.

UniSalute provides to the Companies to which the supplementary corporate agreement applies direct management of payments for
healthcare services of employees (including senior executives).

SIAT performs the following services in favour of Unipol:

Technical assistance in the negotiation and stipulation of transport and aviation contracts;
Portfolio services for agreements in the transport sector;
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e  Management of development projects in the Transport sector.
UnipolService provides car repair services for certain Group Companies, while UnipolGlass provides glass repair services.
Unipol Welfare Solutions performs administrative management of open pension funds on behalf of a number of Group companies.

UnipolTech guarantees competitiveness to the Group insurance companies through continuous technological innovation and the

evolution of ITC and mobile payment services. In particular:

e manages the electronic boxes, designed and continuously innovated internally and complete with proprietary software associated
with MV, Motorcycle and Fleet policies, confirming the Unipol Group as market leader. The electronic boxes are directly linked to
the service centre (TSP) in order to guarantee security and assistance insurance services through a complex data analysis based
on crashrecognition and reconstruction, roadside assistance and theft up to value added services such as private emergency calls,
plus the VASs available on the mobile app;

e supports Unipolin identifying loT technology and leading partners in the market for the provision of safety and security services
linked to home, store and commercial business insurance policies (smart home);

e  develops electronic devices associated with insurance policies for pet protection;

e has launched the development of technological solutions that integrate telematics and electronic toll payments with a view to
insurance offer distinctiveness.

The Company has developed products and services that are offered through the Unipol agency network, the Unipol multi-channel system
and on the free market such as:

. Qshino, the product that offers an anti-abandonment device service for child car seats as required by Italian Law No. 117 of
1 October 2018, which makes their use compulsory;

. UnipolMove, an electronic motorway toll payment service that was made available to all Group customers and others from
March 2022, after UnipolTech received European Electronic Toll Service accreditation (first company at national and European
level) for light and heavy vehicles.

To supplement the electronic toll service, it continues to support Unipol in the development of mobile payment solutions to offer

customers an integrated model of distinctive services, complementary to the insurance business. The first services available on the

Unipol and UnipolMove Apps offer the opportunity to pay car parking fees, "blue line" parking slips, for access to certain Limited Traffic

Zones (such as Milan Area C), fines and road tax, as well as fuel.

There is also a partnership agreement between Unipol and UnipolTech with the aim of strengthening their reciprocal positions in the
reference markets: in this sense, the agreement calls for advertising on the Unipol website and App, and in particular through the agency
network as well, the services offered by UnipolTech.

Leitha designs, develops and provides to Group companies services, applications, data-intensive components and innovative, high-tech
tools based primarily on Artificial Intelligence, Machine Learning, Process Automation and Computer Vision solutions. It also studies and
analyses data in support of the development of new insurance solutions (both in actuarial and product application distribution terms),
processes and business development. This includes the necessary preparatory and instrumental activities for the implementation of
commissioned research projects and the development of operating system software, operating systems, applications and database
management concerning and functional to such projects.

The main project areas covered include:

. development of software supporting the reconstruction and settlement of claims;

e  software development to support tariff underwriting;

. development of solutions for real-time claims management;

. support for tariff sophistication processes through data enrichment and machine learning modelling;
. tariff optimisation;

. natural events and weather alert services;

e reinsurance support;

. communication tools for the agency network;

e smartphone telematics;
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e  scientific communication activities through collaboration with important European projects and research centres (e.g, ADA -
ADaptation in Agriculture and development of the E3CI - European Extreme Events Climate Index, NRRP National Recovery and
Resilience Plan).

UnipolAssistance provides the following services for the Companies of the Consortium and to non-insurance third parties:

e organisation, provision and 24/7 management of services provided by the Class 18 assistance insurance coverage, by taking the
actionrequested and managing relations with professionals and independent suppliers to which the material execution of the action
is assigned, also including settlement of the related remuneration. Analogous activities are also provided to Consortium members
not in the insurance business.

As part of the Tourism claims management solely for consortium members carrying out insurance activities, in addition to the
provision of normal Assistance services, at the request of an individual consortium member UnipolAssistance can advance medical
expense payments on behalf of that member;

e contact centre activities for customers or prospects, specialists and agencies of the Group, whose services consist of:

- providing front and back office services to existing or potential customers at all stages of relations with Group Companies and
their respective sales networks, or to any intermediaries acting on their behalf (brokers, banks);

- providing after-sales services on policy statuses or on any transactions that can be made on existing policies;

- providing support services to the agency network in relations with customers, potential customers and insurance consortium
members;

- providing front-office support services in pre-sales and after-sales to the agency network in relations with customers,
potential customers and non-insurance consortium members;

- providing contact centre services dedicated to opening claims and related information requests.

Arca Vita provides the following services to its subsidiaries:

e human resource management and development, organisation, corporate affairs, purchasing, legal services and complaints,
secretariat and general services, security and privacy, administration, life planning in favour of subsidiaries;

e realestate and property unit leases in favour of several Group companies.

An agreement with Arca Vita International was also in place, up to the date of the merger, regarding the licence for use of the “Arca Vita

International” trademark owned by Arca Vita.

Arca Inlinea provides sales support services to Arca Assicurazioni and Arca Vita, and until 31 December 2025 to Arca Vita International,
acompany merged into the parent company Arca Vita on that date.

Arca Sistemi provides the following services primarily in favour of the companies participating in the consortium:

» [T system design, development and management;

»  electronic storage design, development and management.

In addition, Arca Sistemi provides IT services to UniSalute.

Arca Direct Assicurazioni has insurance brokerage agreements in place with Unipol, Arca Vita and Arca Assicurazioni.
UnipolRental provides medium/long-term vehicle rental services to Group companies.

UnipolHome provides appraisal and repair services to Unipol for insurance products that include this solution.

UnipolPay acts as a centre of expertise for payment solutions and experiences for the Group’s Company. In this context, UnipolPay
offers the Group companies a payment account with the various associated services for collection and payment activities.

Welbee designs, develops and provides welfare plans for Unipol employees, made available through a digital platform, which focus
primarily on flexible benefits in the welfare and health sectors.

Tantosvago provides Welbee with content services and corporate welfare experiences; in addition, the company designs, develops and
provides incentive, loyalty and prize competition programmes for Unipol.

DaVinci Healthcare provides Unipol and other Group Companies with Mental Coach and Dedicated Physician services.
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Societa e Salute, which incorporated Gratia et Salus on 30 September 2025, provides Unipol and other Group companies with health
surveillance services and Company Physician activities.

SiSalute provides remote assistance services on behalf of UniSalute and call centre services for Societa e Salute and UniSalute.

Moreover, it is noted that the Group companies conduct the following regular transactions with each other:
° reinsurance and coinsurance;

. leasing of property and other tangible assets;

. agency mandates;

. brokerage of collections and payments;

. secondment of personnel;

. training project management.

No atypical or unusual transactions were carried out in the execution of these services.

Fees are mainly calculated on the basis of the external costs incurred, for example the costs of products and services acquired from
suppliers, and the costs resulting from activities carried out directly, i.e. generated by their own staff, and taking account of:

e performance targets set for the provision of the service to the company;

e  strategicinvestments required to ensure the agreed levels of service.

The following elements are specifically taken into consideration:

e personnel costs;

e operating costs (logistics, etc.);

e general costs (IT, consultancy, etc.).

Asregards services rendered by Leitha, the consideration was determined to the extent equal to costs, as previously defined, to which a
mark-up was applied, which is the operating margin for the service rendered.

The costs for financing activities are calculated by applying a fee on managed volumes. The services provided by UniSalute (except for
operating services provided to SiSalute for which the costs are split), SiSalute and UnipolService involve fixed prices.

Both the Parent Unipol Assicurazioni andits subsidiaries, including Arca Vita and Arca Assicurazioni, second their staff to other Group
companies to optimise the synergies within the Group.

It should be noted that, in accordance with Art.2497 et seq. of the Italian Civil Code, none of the shareholders of the Parent Unipol
exercises management and coordination activities over the Company.

Tax regime for taxation of group income (so-called “tax consolidation”)

The Parent Unipol exercised the Group joint tax consolidation option governed by Title II, Chapter II, Section Il of Italian Presidential
Decree 917/86 (the Consolidated Income Tax Act, Articles 117 et seq.) as consolidating entity, jointly with the companies belonging to the
Unipol Group meeting the established regulatory requirements over time. The option has a three-year duration and is renewed
automatically unless cancelled.

Unipol VAT Group

Unipol and the subsidiaries for which there are economic, financial and organisational restrictions exercised the option of establishment
of the Unipol VAT Group pursuant to Art.70-bis et seq. of Italian Presidential Decree No. 633/1972 and Ministerial Decree of 6 April 2018.
Initially valid for the three-year period 2019-2021, the option renews each year until cancelled.
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The following table shows transactions with related parties (associates and others) carried out during 2025, as laid down in IAS 24 and in
Consob Communication DEM/6064293/2006. It should be noted that the application scope of the Procedure to perform transactions
with related parties, adopted pursuant to Consob Regulation no. 17221 of 12 March 2010, as amended, also includes some counterparties
that are included, on a voluntary basis, pursuant to Art. 4 thereof, including the company Coop Alleanza 3.0 Societa Cooperativa (shown,
together with other items, in the following table under item “Others").

Transactions with subsidiaries have not beenrecognised since in drawing up the Consolidated Financial Statements transactions among
Group companies consolidated using the line-by-line method have been eliminated as part of the normal consolidation process.

Amounts in€m

Information on transactions with related parties

Associates Others % inc. (1) % inc. (2)

Financial assets at amortised cost 22 22 0.0 (01)
Financial assets at fair value through OCI 19 19 0.0 (0.0)
Other financial assets 26 1 27 0.0 (0.1)
Other assets 30 30 0.0 (0.1)
Cash and cash equivalents 1,014 1,014 17 (23)
TOTAL ASSETS " 1 12 (26)
Financial liabilities at amortised cost 309 309 03 (07)
Payables 130 130 o7 (03)
OTHERLIABILITIES 5 5 0.0 (0.0)
TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES 368 368 0.4 (0.8)
Insurance service expenses from insurance contracts issued (128) (128) (6.2) 03
Interest income calculated with the effective interest method 2 2 o1 (0.0)
Interest expense (13) (13) (0.6) 0.0
Other income/Charges 5 5 02 (0.0)
Other revenue/costs 44 U] 43 27 (0.7)
Operating expenses: (5) U] (6) (03) 0.0

(1) Percentage based on total assets in the consolidated statement of financial position recognised under shareholders’ equity, and on pre-tax profit/(loss) for income statement items.
(2) Percentage on total net cash flow from operating activities mentioned in the statement of cash flows.

Financial assets at amortised cost with associates included €6m in interest-free loans disbursed by Unipol to the associate Borsetto and
€15min time deposits above 15 days held by the companies of the Group with BPER Banca.

Financial assets at fair value through other comprehensive income from associates related to listed debt securities issued by BPER
Banca and Banca Popolare di Sondrio, subscribed by Group companies.

The item Other financial assets from associates includes €5m relating to receivables from insurance brokerage agencies for
commissions and €15m to receivables from Finitalia for premiums advanced by the latter as part of the service relating to the split
payment of policies.

Other assets included current accounts, temporarily unavailable, that Unipol has opened with BPER Banca.

Cash and cash equivalents included the balances of current accounts opened by Group companies with BPER Banca and Banca Popolare
di Sondrio.

The item Financial liabilities at amortised cost due to associates related to loans and mortgages granted by BPER Banca and Banca
Popolare di Sondrio to Group companies, of which €300m disbursed to UnipolRental.

Payables included payables for commissions due to BPER Banca for the placement of insurance products, in addition to payables for
other services rendered.

Other liabilities refer to invoices to be received.

Insurance service expenses from insurance contracts issued included costs for commissions paid to insurance brokerage agencies
(€115m) and commissions paid to BPER Banca for the placement of insurance policies issued by Group companies (€6m).
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TheitemInterestincome calculated with the effective interest method included interestincome on listed debt securities issued by BPER
Banca and Banca Popolare di Sondrio subscribed by Group companies.

The item Interest expense mainly refers to interest expense paid by the subsidiary UnipolRental for loans and mortgages granted by
BPER Banca and Banca Popolare di Sondrio.

The item Other income/charges included lease payments relating to properties leased to BPER Banca by Group companies.

The item Other revenue/costs includes interest income accrued on current accounts opened by Group companies with BPER Banca and
Banca Popolare di Sondrio.

Operating expenses include the costs of managing banking relations with BPER Banca.

Please also note that the contributions payable by the Unipol Group companies paid in the course of 2025 to Unipol Group employee and
executive pension funds amounted to €22m.

As envisaged in IAS 24, also note that the remuneration for 2025 due for various reasons to the Administration and Control Bodies and
other Key Managers for carrying out their duties in Unipol and in other consolidated companies amounted to €32m, details of which are
as follows:

Short-term employee benefits 22
Post-employment benefits

Other long-term employee benefits

Termination benefits 3

Share-based payment 7

Y A

(*)mainly includes compensation of employees.

Note that determination of the amounts indicated above is consistent with the principles defined by CONSOB for the purpose of
preparation of the Remuneration Report pursuant to Art. 123-ter of the Consolidated Law on Finance and made available, in compliance
with current regulations, on the Company’s website.

Information on public funds received

During the year, the Unipol Group did not benefit from grants, understood as economic benefits deriving from a bilateral relationship
between apublic entity and a specific beneficiary, falling within the scope of the regulations on transparency of public funding introduced
by Art.1, paragraphs 125 and 125-bis of Law no.124/2017, as amended.

Note that, on the basis of the aforementioned legislation, sums received as consideration for a service provided or as remuneration for
an assignment received or due as compensation are excluded from the transparency requirements. Economic benefits received under
general schemes, such as tax concessions or contributions accessible to all parties who meet certain conditions, are also excluded.

For the sake of completeness, note that any Aid measures and the relative individual Aid granted and recorded in the system by the
Granting Authorities directly or indirectly benefiting each of the Group companies are included in the National Register of State Aid,
available for public consultation in the transparency section of the related website.

Share-based compensation plans
The Unipol Group pays variable benefits (long-term incentives) to the General Manager, Key Managers and other senior executives under
closed three-year, share-based compensation plans by which Unipol and former UnipolSai shares (performance shares) are granted if

specific targets of profitability, creation of value for shareholders and ESG Sustainability are achieved.

The 2019-2021 Performance share-based compensation plans, if the prerequisites were met, envisaged for short-term incentives the
assignment of former UnipolSai and Unipol shares in the year following the year of accrual. With regard to long-term incentives, if the
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prerequisites were met, it envisaged the assignment of former UnipolSai and Unipol shares in at least three annual tranches starting
from 2023.

The 2022-2024 Performance share-based compensation plans, if the prerequisites are met, envisages the assignment of the same
shares in at least three annual tranches with effect from 2026.

The 2025-2027 Performance share-based compensation plans, if the prerequisites are met, envisages the assignment of the same shares
in at least three annual tranches with effect from 2027.

In April and July, 419,644 former UnipolSai shares and 773,265 Unipol shares were granted to eligible senior executives as long-term
incentive for the 2019-21 financial year.

In May, 707 former UnipolSai shares and 3,670 Unipol shares were granted to eligible senior executives, as a short-term incentive for the
years 2022 and 2024.

The Information Documents, prepared pursuant to Art. 114-bis of the Consolidated Law on Finance and Art. 84-bis of Consob Issuers’
Regulation no.11971/1999, are available on the respective websites, in the Governance/Shareholders meetings section.

Non-recurring significant transactions and events

There are no significant non-recurring events or transactions to be reported during the year aside from those reported among the main
events of the period.

Atypical and/or unusual positions or transactions

In 2025 there were no atypical and/or unusual transactions that, because of their significance, importance, nature of the counterparties
involved in the transaction, transfer pricing procedures, or occurrence close to the end of the year, could give rise to doubts relating to:
the accuracy and completeness of the information in these Consolidated Financial Statements, a conflict of interest, the safeguarding
of the company's assets or the protection of non-controlling shareholders.

Analysis of recoverability of goodwill with indefinite useful life (impairment test)

As in previous years, in accordance with IAS 36.10, which provides for the Impairment of Intangible Assets that have an indefinite useful
life, the impairment test was carried out on the goodwill recognised in the consolidated financial statements.

In determining the parameters used for the assessments, the criteria adopted were aligned with market practice, taking as a reference,
for these and for the economic/financial projections, expected developments in the reference economic scenario and the influence of
the effect of climate change, albeit with the uncertainty characterising developments and considering that the effects will likely be
appreciable, especially in the long term.

With respect to this scenario, appropriate Sensitivity Analyses were also developed to test the stability of the recoverable amount of
goodwill if there was a variation in the main parameters used in the tests.

The CGU structure did not change compared to the previous year. Consequently, the CGUs to which the residual goodwill was allocated,
impairment tested at 31 December 2025, were:
- Non-Life CGU: Unipol Assicurazioni - Non-Life
- Life CGU: Unipol Assicurazioni - Life
In relation to the measurement methods and benchmarks adopted to estimate the recoverable amount of goodwill, note that, as
specified below, the same measurement criteria were adopted as for the previous year, with benchmark updating arranged at the end of
2025.
The impairment testing of the Non-Life CGU was performed as follows:
- therecoverable amount of Unipol Assicurazioni - Non-Life goodwill was measured using the “excess capital” version of a DDM
(Dividend Discount Model);
impairment testing of the Life CGU was performed as follows:
- the recoverable amount of Unipol Assicurazioni - Life goodwill was measured using the “excess capital” version of a DDM
(Dividend Discount Model).
The results obtained show that there is no need to make any value adjustments to the goodwill of the Non-Life CGU and the Life CGU
recorded in the consolidated financial statements at 31 December 2025.
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Non-Life CGU/Life CGU

Valuation method
used

The method used was an “excess capital” type of DDM (Dividend Discount Model) and focused on the future
cash flows theoretically available for shareholders, without drawing on the assets needed to support the
expected growth and in accordance with the capital requirements imposed by the Supervisory Authority on
capitalrequirements.

According to this method the value of the economic capital is the sum of the current value of potential future
cash flows and the current terminal value.

Net profits used

The above net profits were considered.

Projection period

Five prospective flows were considered.

Non-Life discount
rate

Adiscountrate of 9.29% was used, broken down as follows:

-risk-free rate: 3.46%

- beta coefficient:0.93

- risk premium: 5.68%

- specific risk premium: 0.40%

The average figure for the 10-year Long-Term Treasury Bond for the last three months (October-
December) 2025 was used for the risk-free rate.

A 2-year adjusted Beta coefficient for a sample of companies listed on the European market mainly operating
in the Non-Life segment.

The risk premium was defined by taking into account the estimates for this benchmark from leading
contributors.

An additional specific risk component was considered to take into account, within the Non-Life CGU, the
presence of companies operating in diversified sectors.

Life discount rate

Adiscount rate of 9.90% was used, broken down as follows:

-risk-freerate: 3.46%

-beta coefficient:1.13

- risk premium: 5.68%

The average figure for the 10-year Long-Term Treasury Bond for the last three months (October-
December) 2025 was used for the risk-free rate.

A 2-year adjusted Beta coefficient for a sample of companies listed on the European market mainly operating
in the Life segment.

The risk premium was defined by taking into account the estimates for this benchmark from leading
contributors.

Long term growth
rate (g factor)

The g-rate was 1.5%, unchanged from the previous year, taking into account the updated macroeconomic
scenario and an estimated impact of climatic factors.
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Below are the results of the impairment tests along with the relevant sensitivity analyses:

Recoverable
31/12/2025 amount (a)
Non-Life CGU 3,281
Life CGU 1,368
Total 4,649

Allocation of goodwill

(a): Recoverable amount obtained as the difference between the value of the CGU and the Adjusted Shareholders' equity

Risk Free 3.46%
Beta 0.96
Risk premium 5.68%
Specific risk premium 0.40%
Discounting rate 9.29%
Range B62% -9.62%
Pass 025%
g factor 1.50%
Range 1%-2%
Pass 0.25%

Risk Free 3.46%
Beta 113
Risk premium 5.68%
Discounting rate 9.90%
Range 9.93%-10.93%
Pass 00025
gfactor 150%
Range 1% -2%
Pass 0.0025

Estimated g rate at the end of 2025 _

Stima PIL reale Cagr medio al 2030 0.50%
Stima impatto fattori climatici (b) (0.47)%
Stima PIL reale Cagr medio al 2029 netto (a)- (b) () 0.03%
Stima Inflazione al 2030 (d) 2.00%
Stima g a fine 2025 (e) 1.51%
Stima g rnd 1.50%

(e): media ponderata considerando (c) al 25% e (d) al 75%
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Amounts in€m

Sensitivity (Value range)

Recoverable
Amount - Goodwill
Delta : :
g Discounting rate g DlSCOUn::;g
Unipol - Non-Life 1,709 1,381 1.00% 9.79% 2,119 2.00% 879%
Amounts in€m

Recoverable Amount - Goodwill Delta = 0

Recoverable Sensitivity (Value range) (g rate assumed to be 1.5) (g rate assumed to be 0)
Amount - Goodwill i i
Delta Min Max g DlSC:al::tlng g Discounting rate
Unipol - Non-Life 1,709 1,381 2119 1.50% 13.44% 0% 13.55%
Amounts in€m

Sensitivity (Value range)

Recoverable
Amount - Goodwill
Delta i i
g Discounting rate g Dtscoun:;rlg
Unipol - Life 1,046 939 1.00% 10.40% 1176 2.00% 9.40%
/4/770[//7f5 n€m

Recoverable Amount - Goodwill Delta = 0

Recoverable Sensitivity (Value range) (g rate assumed to be 1.5) (g rate assumed to be 0)
Amount - Goodwill
Delta Min Max g Discounting rate g

Discounting
rate

Unipol - Life 1,046 939 1,176 1.50% 19.83% 0% 20.65%
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Details of other consolidated comprehensive income

Amounts in€m
1 Profit (Loss) for the period 1,530 1m9
2 Other income items net of taxes not reclassified to profit or loss 366 95
21 Portion of valuation reserves of equity investments valued at equity (33) 13
22 Change in the revaluation reserve for intangible assets
23 Change in the revaluation reserve for property, plant and equipment 1
2.4 Financial revenues or costs relating to insurance contracts issued (182) (31)
25 Gains and losses on non-current assets or disposal groups held for sale
26 Actuarial gains and losses and adjustments relating to defined benefit plans (4) 2
27 Gains or losses on equity instruments at fair value through OCI 733 145
a) change in fair value 1,084 153
b) transfers to other shareholders' equity components (351) 8)
28 Reserve deriving from variation on credit risk on financial liabilities at fair value through profit or loss
a) change in fair value
b) transfers to other shareholders' equity components
29 Other items:
a) change in fair value (hedged instrument)
b) change in fair value (hedging instrument)
c) other changes in fair value
210 Income taxes relating to other revenue components without reclassification in the Income Statement (148) (35)
3 Other income items net of taxes reclassified to profit or loss (32) 25
31 Change in the reserve for foreign currency translation differences 1
a) changes invalue 1
b) reclassification in the Income Statement
c) other changes
32 Gains or losses on financial assets (other than equity instruments) at fair value through OCI (405) 525
a) changes in fair value (521) 573
b) reclassification in the Income Statement 116 (48)
- credit risk adjustments (3)
-gains/losses onsale 16 (45)
c) other changes
33 Gains or losses on cash flow hedges 15 22
a) changes in fair value 15 22
b) reclassification in the Income Statement
c) other changes
3.4 Gains or losses on hedges of a net investment in foreign operations
a) changes in fair value
b) reclassification in the Income Statement
c) other changes
35 Portion of valuation reserves of equity-accounted investments: 1 16
a) changes in fair value n
b) reclassification in the Income Statement (2) 6
-impairment losses
- gains/losses onsale (2) 6
c) other changes 3 (1)
36 Financial revenues or costs relating to insurance contracts issued 342 (528)
a) changes in fair value 342 (528)

b) reclassification in the Income Statement

c) other changes
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Amounts in€m

37

38

39

3.10

Financial revenues or costs relating to reinsurance transfers

a) changes in fair value
b) reclassification in the Income Statement

c) other changes

Gains and losses on non-current assets or disposal groups held for sale

a) changes in fair value

b) reclassification in the Income Statement
c) other changes

Other items:

a) changes in fair value

b) reclassification in the Income Statement

c) other changes

Income taxes relating to other revenue components with reclassification in the Income Statement

€] 12
€] 12

5
51
52

TOTAL OF OTHER COMPONENTS OF THE COMPREHENSIVE INCOME STATEMENT

(Sum of items 2.1 t0 3.10)

TOTAL CONSOLIDATED COMPREHENSIVE INCOME (Items 1+ 4)

of which: attributable to the owners of the Parent

of which: attributable to non-controlling interests

334 120

1814 1,206

50 32
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Information by operating segment

Statement of financial position by business segment

NON-LIFE BUSINESS LIFE BUSINESS

Asset items 31/12/2024 31/12/2024
1 INTANGIBLE ASSETS 2,249 2,164 361 366
2 PROPERTY, PLANT AND EQUIPMENT 3,052 3,279 192 198
3 INSURANCE ASSETS 628 1,001 17 88
31 Insurance contracts issued that are assets 3 13 66
32 Reinsurance transfers classifiable as assets 625 989 17 23
4 INVESTIMENTS 14,785 12,790 58198 51,606
41 Investment property 166 242 914 954
42 Investments in associates and interests in joint ventures 6 62
43 Financial assets at amortised cost 1,483 1,487 396 614
4.4 Financial assets at fair value through OCI 10,420 8,587 37,529 34,011
4.5 Financial assets at fair value through profit or loss 2,710 2,412 19,359 16,026
5 OTHER FINANCIAL ASSETS 919 941 224 216
6 OTHER ASSETS 2313 2,659 1175 1512

CASH AND CASH EQUIVALENTS 1,071

TOTAL ASSETS 24,348 m 60,758 54,486

SHAREHOLDERS' EQUITY 2,999 2,365 2,063 1,886
2 PROVISIONS FOR RISKS AND CHARGES 654 621 64 46
3 INSURANCE LIABILITIES 14,262 13,817 42,207 39,409
31 Insurance contracts issued that are liabilities 14,207 13,750 42,88 39,387
32 Reinsurance transfers classifiable as liabilities 55 67 19 22
4 FINANCIAL LIABILITIES 4,276 5,218 15,768 12,707
4.1 Financial liabilities at fair value through profit or loss 134 60 14,377 11,803
4.2 Financial liabilities at amortised cost 4141 5,158 1,391 905
5 PAYABLES 672 686 330 161

OTHER LIABILITIES 1,485 1,199

TOTAL SHAREHOLDERS' EQUITY AND LIABILITIES 24,348 m 60,758 54,486

316 » Consolidated Financial Statements 2025y Unipol



The Unipol Group v Financial Management Report v Sustainability Statement » Financial Statement and Notes

Consolidated Financial Statements v Notes v Independent Auditor's fees v Statement on the Consolidated Financial Statements v Independent’s Auditors' report

Amounts in€m

BANKING ASSOCIATES OTHER BUSINESSES INTERSEGMENT ELIMINATIONS
31/12/2024 31/12/2024 31/12/2024 31/12/2024
31 29 2,642 2,558
992 989 4,235 4,467
645 1,089
3 78
642 1,01
3103 2,833 1699 1721 (787) (758) 76,997 68,189
883 884 1,963 2,080
3103 2,833 15 47 3124 2,942
734 738 (787) (758) 1.826 2,081
59 46 48,008 42,644
9 6 22,076 18,442
88 m (91) (127) 1,140 1,142
94 99 ) (5) 3577 4,267
(25) 1180 1713

s s L (634 m

3,103 2,833 2,551 2,545 10,715 9,628
25 45 743 712

56,469 53,226

56395 53137

74 89

308 275 (833) (788) 19,520 17.412

14,512 11,862

308 275 (833) (788) 5008 5550

165 170 (57) (64) 110 953

(20) (47) 1,859 1,494

mmmmm Go| __ soars] a4z
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Income statement by business segment

NON-LIFE BUSINESS LIFE BUSINESS
31/12/2024 31/12/2024

1 Insurance revenues from insurance contracts issued 9,294 912 773 698
2 Insurance service expenses from insurance contracts issued (8.344) (8,369) (476) (428)
3 Insurance revenue from reinsurance contracts held 101 206 17 14
4 Insurance service expenses from reinsurance contracts held (394) (367) (26) (25)
5 Result of insurance services 657 582 287 259
6 l(;asisns/losses on financial assets and liabilities at fair value through profit or 259 61 730 3
7 Gains/losses on investments in associates and interests injoint ventures 4 5
8 Gain/losses on other financial assets and liabilities and investment property 243 287 976 1,116
9 Balance on investments 505 552 1,706 1,427
10 Net financial costs/revenues relating to insurance contracts issued m7) (215) (1,584) (1,340)
n Net financial revenues/costs relating to reinsurance transfers (4) 20
12 Net financial result 384 358 121 87
13 Other revenue/costs 763 566 65 84
14 Operating expenses: (230) (260) (68) (62)

Altri oneri/proventi (648) (36) (43)
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Amounts in€m
BANKING ASSOCIATES OTHER BUSINESSES INTERSEGMENT ELIMINATIONS
31/12/2024 31/12/2024 31/12/2024 31/12/2024
10,066 9,810
(8820) (8797)
n8 220
(420) (392)
944 8sm
1 990 572
691 393 8 4 703 402
23 61 (21) (42) 1,222 1,421
691 393 32 65 (21) (42) 2,915 2,395
(1702) (1.554)
(5) 20
691 393 32 65 (21) (42) 1,208 861
446 37 20 42 1293 1,064
(346) (317) 1 1 (643) (638)

(744) (812)

(60) (58)
I ™) I ) B B T
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Information on climate issues

In line with ESMA recommendations and Consob warnings, in order to facilitate investors' access to and understanding of information
on climate aspects, the sections of the Management Report and the Notes to the Financial Statements in which these aspects are

commented on are summarised below

Topic

Section

Document

ECL on debtinstruments

Financial instruments - Impairment

Notes to the Financial Statements

Fair value of financial instruments and
property

Fair value disclosure - Fair value

measurement criteria

Notes to the Financial Statements

Impairment of goodwill

Analysis of recoverability of goodwill with
indefinite useful life (impairment test)

Notes to the Financial Statements

Monitoring of risks related to climate
change

Risk Report - Emerging risks, strategic
risk and reputational risk

Notes to the Financial Statements

Risks and opportunities deriving from
climate change

Climate changes -
Statement

Sustainability

Management Report

Reporting on crypto-assets

With reference to the report required by the Bank of Italy/Consob Communication of 6 March 2025, it should be noted that Unipol has

not made, directly or through subsidiaries, any type of investment in crypto-assets.
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Risk Report

The Risk Report aims to provide an overview of the risk management system, the internal risk assessment and solvency assessment
process and the Unipol Group risk profile, in compliance with the principles of the European Solvency Il regulations.

Activities by the competent corporate organisations of the Group were carried out in 2025 in compliance with Solvency Il regulations and
the supervisory provisions issued by IVASS.

Internal Control and Risk Management System

The Unipol Group's Risk Management structure and process are part of the wider internal control and risk management system which

operates according to several levels:

. line controls (so-called “first-level controls”), aimed at ensuring transactions are carried out correctly. These are performed by
the same operating structures (e.g. hierarchical, systematic and sample controls), also through the different units which report
to the heads of the structures, or carried out as part of back office activities; as far as possible, these are incorporated in IT
procedures. The operating structures are the primary bodies responsible for the risk management process and must ensure
compliance with the adopted procedures for implementing the process and compliance with the established risk tolerance level;

+ risk and compliance controls (so-called “second-level controls”), which aim to ensure, among other things:

- the correct implementation of the risk management process;
- the implementation of activities assigned to them by the risk management process;
- the observance of the operational limits assigned to the different functions;

- compliance with regulations, including self-regulation, on company operations, including the prevention of money laundering
and terrorist financing risk;
- the reliability and adequacy of the calculation of Solvency Il technical provisions.
The functions responsible for these controls (Risk Management, Compliance, Anti-money Laundering and Actuarial Functions) are
separate from the operating functions; they help define the risk governance policies and the risk management policy;
¢ internal audit (so-called “third-level controls”), verification of the completeness, functionality and adequacy of the Internal Control
and Risk Management System (including the first- and second-level controls) and that business operations comply with the System.
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By way of a non-exhaustive example, the Risk and Control Governance model adopted in the Unipol Group is shown below.

- Governance

- Legal responsibility of directors (law compliance)

- Social responsibility, Ethics principles

- Responsibility for the Internal Control and Risk Management System
- Supervision of OMM implementation

Shareholders
BoD
Board of Statutory Auditors
Control and Risk Committee
Other Board Committees
Supervisory Board

- Implementation and monitoring of the Internal Control and Risk Management System Chief Executive Officer
Owner anti-money laundering
Body with management functions
Top Management

- Verification of efficiency and effectiveness of the Internal Control
and Risk Management System

Monitoring and control of quantifiable risks (Solvency Il - Basel 2 - :
Basel 3) Risk . ¢ Anti-Mone Actuarial
Management of compliance risk Management ST : Launderingy Function
- Management of money laundering risk
- Verification of the re[iab[[[ty and adequacy of the calculation of i T T T e eesescesscccesssssedseccscscsscscescesseane
Solvency Il technical provisions

Control of accounting data and financial communication
Management of privacy risk

Manager in charge of financial reporting, Data Protection Officer

- Acquisition of information from business lines and the
Group, and logical reorganisation for governance
requirements Business Lines

- Operating controls on individual transactions Service Lines

Level of control . -

\ b
Within Unipol:

¢+ TheBoard of Directors, in observance of and consistent with the policies and guidelines of the Parent, with the support of the Control
and Risk Committee, defines the guidelines of the Internal Control and Risk Management System in order to contribute to the
Company's sustainable success, so as to ensure that the main risks facing the Company and its subsidiaries are correctly identified,
and adequately measured, managed and monitored, consistent with the Company's strategies. It assesses - at least once a year- the
current and future adequacy of the Internal Control and Risk Management System with respect to the features of the Company and
its subsidiaries and to the risk appetite set as well as the effectiveness of said system.

¢+ The Control and Risk Committee plays a propositional, advisory, investigative and support role to the Board of Directors in relation
to the definition of the guidelines of the Internal Control and Risk Management System.

¢+ The Chief Executive Officer identifies the main corporate risks of the Company and its subsidiaries, taking into account the features
of the activities carried out, regularly presenting them for review to the Board of Directors.

¢+ The Top Management is responsible for the overall implementation, maintenance and monitoring of the Internal Control and Risk
Management System, in line with the directives of the Board of Directors and in compliance with the roles and duties assigned to i,
and in accordance with guidance issued by the Parent.

¢+ The Key Functions: pursuant to applicable industry legislation, the Company's organisational structure requires that the Key
Functions (Audit, Risk Management, Compliance, Anti-Money Laundering and Actuarial Function) report directly to the Board of
Directors. The exception is the Manager of the Anti-Money Laundering Function who reports to the corporate bodies, directly or
through the Board Member responsible for anti-money laundering, and cooperates with the Key Functions to carry out their assigned
duties.
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¢+ The Chief Risk Officer supports the Board of Directors, the Chief Executive Officer and Top Management in the assessment of the
adequacy and effectiveness of the Risk Management System and reports its conclusions to said bodies, highlighting any deficiencies
and suggesting ways of resolving them. The Chief Risk Officer carries out this work as part of the process of “Own Risk and Solvency
Assessment” (ORSA), ensuring that the work carried out by the various company departments dealing with risk management is
coordinated. This does not exempt the individual operating departments from their specific responsibilities for managing the risks
relating to their own work since the departments themselves must have the necessary tools and expertise.

+  Within the Risk Management System, the Chief Risk Officer is in charge of continuously identifying, measuring, assessing and
monitoring the current and prospective risks at the individual and aggregated level that the Company is or may be exposed to and
their correlations. In this respect, the Chief Risk Officer also contributes to the dissemination of arisk culture extended to the entire
Group.

Organisational Oversight Mechanisms: Company Committees

Some internal company committees have been set up within Unipol to support the Chief Executive Officer in implementing and
monitoring the policies on guidelines, coordination and operating strategy laid down by the Board of Directors.

Risk Management System

The internal control and risk management system (the "System") is laid out in the Group Directives on the Corporate Governance System
(the "Directives") which specify, among other things, the role and responsibilities of the parties involved. The Directives are
complemented by the Key Function Policies as well as the Money Laundering and Terrorist Financing Risk Management Policy.

The principles and processes of the System as a whole are governed by the following Group policies: “Risk Management Policy”,
“Sustainability Policy”, Current and Forward-looking Own Risk and Solvency Assessment Policy”, “Operational Risk Management Policy”,
"Information Security Policy" and “Group-level Risk Concentration Policy”.

The policies setting the principles and guidelines below are an integral part of this System: (i) management of specific risk factors (e.g.
“Group Investment Policy” with regard to market risk, the “Credit Policy” for credit risk and the "Policy on the development and
responsible use of artificial intelligence systems" for risks relating to the development and use of Al systems), (ii) risk management as
part of a specific process, (iii) risk mitigation and (iv) risk measurement model management.

Arisk management process is defined within the Risk Management System to allow for risk identification, measurement, monitoring and
mitigation.

The risk identification, assessment and monitoring processes are performed on an ongoing basis, to take into account any changes in
their nature, business volumes and market context, and any insurgence of new risks or changes in existing risks.

These processes are carried out using methods that guarantee an integrated approach at Group level. Unipol ensures that the risk
management policy is implemented consistently and on an ongoing basis within the entire Group, taking into account the risks of each
company in the scope of Group supervision and their mutual interdependencies, with reference to the provisions pursuant to Articles 210
and 210-ter, Par. 2 and 3 of the Private Insurance Code. The principle of proportionality continues to apply, based on the nature, extent
and complexity of the risks inherent in company activities carried out by the various Group companies.

Risk Appetite and Risk Appetite Framework

The Risk Management System adopted by the Group is inspired by an enterprise risk management logic. This means that is based on the
consideration, with an integrated approach, of all the current and prospective risks the Group is exposed to, assessing the impact these
risks may have on the achievement of the strategic objectives and replies on a fundamental element, i.e. the Risk Appetite Framework.
In quantitative terms, the Group's Risk Appetite is generally determined on the basis of the following elements:

- capital at risk;

- capital adequacy;

- liquidity ratios;

- loss ratio from severe convective storms, for Unipol only on a stand-alone basis;
- cyber risk ratio.
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Qualitative/quantitative objectives are also defined in reference to compliance, emerging and strategic, reputational, sustainability-
related or ESG (Environmental, Social and Governance) risks, business continuity risk, the risk deriving from the procurement of ICT
Services from third parties (“ICT Third Parties") and the Market Conduct Risk.

The Risk Appetite is formalised in the Risk Appetite Statement, which indicates the risks that the Group and/or individual company
intends to assume or avoid, sets the quantitative limits and the qualitative criteria to be taken into account for the management of
unquantified risks.

The Risk Appetite forms part of a reference framework - the Risk Appetite Framework (RAF).

The RAF is defined in strict compliance and prompt reconciliation with the business model, the Strategic Plan, the Own Risk and Solvency
Assessment (ORSA) process, the budget, company organisation and the internal control system.

The RAF defines the Risk Appetite and other components ensuring its management, both in normal and stress conditions. These
components are:

- Risk Capacity;

- Risk Tolerance;

- Risk Limits (or operational risk limits);

- RiskProfile.
The activity to set the RAF components is dynamic over time, and reflects the risk management objectives associated with the objectives
of the Strategic Plan. Verification is performed annually as part of the process of assigning Budget objectives. Further analyses for
preventive control of the Risk Appetite, and capital adequacy in particular, are performed when studying extraordinary transactions
(such as mergers, acquisitions, disposals).
The RAF is broken down into several analysis macro areas with the aim of guaranteeing continuous monitoring of risk trends and capital
adequacy.
The main analysis macro areas are:

- individual type of risk, overall risk and capital adequacy;

- individual companies and group.
The Group RAF takes into account the specific operations and related risk profiles of each company in the Group, in such away as to be
integrated and consistent.

The ORSA process

Under its own risk management systems, the Group uses the ORSA process to assess the effectiveness of the risk management system
and its capital adequacy as well as liquidity governance and management.

The ORSA process allows the analysis of the current and forward-looking risk profile of the Group and the Group’s Insurance Companies,
including Unipol Assicurazioni S.p.A, based on strategy, market scenarios and business development; in addition, the ORSA is an
assessment element to support operational and strategic decisions.

The risk management process

The risk management process involves the following steps:
- risk identification;
- currentand forward-looking assessment of risk exposure;
- riskmonitoring and reporting;
- riskmitigation.
The process is performed in compliance with the Risk Appetite Framework.
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Risk identification

Risk identification consists in identifying the risks considered significant, i.e. those with consequences capable of compromising the
solvency or reputation of the Group and of the Company, or constitute a serious obstacle to achieving strategic objectives. These risks
are classified according to amethodology that takes into consideration the Group structure, the specific nature of the types of business
managed by the various operating Companies and the classifications proposed by Italian and European supervisory regulations.

The categories of risk identified are as follows:

- Non-Life and Health underwriting risk;

- Lifeunderwriting risk;

- Market Risk;

- Creditrisk;

- Liquidity risk;

- AssetLiability Management (“ALM") risks;
- Operationalrisk;

- Compliancerisk;

- Emergingrisks;

- Strategicrisk;

- Reputationalrisk;

- Sustainability-related risks (or ESG - Environmental, Social and Governance - risks);
- Taxrisk;

- Otherrisks (contagion risk).

This identification and its constant updating are the result of meticulous and continuous activity performed through:
- continuous monitoring of business operations;
- continuous monitoring of the reference regulatory framework;

- the exercise of Profit and Loss attribution that compares profit and loss recorded at year end with those estimated by the
Internal Model, in order to verify whether it correctly represents all risk factors.
An assessment is performed at least annually to verify that the risks identified actually represent the risk profile of the Group and its
Companies.

Current and forward looking assessment of risk exposure

At least annually and in any event every time circumstances arise that could significantly alter the risk profile, the Group assesses the
risks to which the Group and the individual Companies are exposed, at present and prospectively, documenting the methods used and
the related results. In the Current and Forward-looking Own Risk and Solvency Assessment Policy, the process for the current and
forward-looking assessment of risks is also defined, including risks deriving from companies included in the scope of Group supervision
and taking into account the risk interdependencies.

The current and forward-looking assessment also includes stress testing to verify the company's vulnerability to extreme but plausible
events.

Current assessment of risks
The current assessment of risks identified is performed through methods envisaged in regulations and best practices as regards risks
for which measurement is not regulated or defined by high-level principles.

Forward-looking assessment of risks

The Own Risk Solvency Assessment (ORSA) is used to support operational and strategic decisions.

The Group defines and implements procedures that are commensurate with the nature, scope and complexity of the business activities
and enable it to identify and assess accurately the risks to which the Group or individual company is or could be exposed in the short and
long term.
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Stress test, reverse stress test and sensitivity analyses

The Group and each subsidiary Company conduct stress test, reverse stress test and sensitivity analyses at least annually, in compliance
with requirements of the national Supervisory Authority regulations. To this end, the Group has adopted:
- astress test framework that begins with analysis of the key risk factors, envisaging the definition of a set of stress tests:
- general(i.e. applying to the Group and to all Group Companies) or specific (i.e. applying to individual Companies);
- which consist in the application of shocks to individual risk factors (e.g. interest rates) or contextual shocks to multiple
groups of risk factors (i.e. scenario analysis);
- which concern financial variables and/or technical-insurance variables.

In the analysis framework, with particular reference to climate risks, the Group and the Companies:

- assess the materiality of exposure to climate risks in the short-, medium- and long-term through qualitative and/or
quantitative analyses;

- in cases where exposures to climate risks are considered material, they assess the impacts of events associated with
climate change, including through calibration and stress test exercises or scenario analyses.

- asensitivity analysis framework for the main financial figures of interest, in order to assess the solvency of the Group and the
Companies in alternative economic scenarios;

- asetofreverse stress test exercises to identify loss scenarios that could put the Company’s solvency in difficulty.

With reference to the stress scenarios, as part of the 2025 ORSA Report, the Chief Risk Officer assessed, among others, the impacts of:

— ascenario in which the impacts are assessed of a possible adverse scenario resulting from a deterioration in the geopolitical
context and the macroeconomic framework. The scenario assumes the occurrence of shocks with multiple economic-financial
variables at the same time as shocks with technical-insurance variables and operational risk;

— ascenario that envisages an increase in inflation and a same-time unfavourable change in the Combined Ratio both on the
claims provisions of previous years and on the cost of claims and expenses for the current year;

— ascenario that assesses the impacts of a series of natural catastrophic events of a different nature (e.g. earthquakes, floods
and storms) on a global scale, resulting in significant claims costs for the Group companies, a decrease in reinsurance capacity
also due to the default of a big reinsurance market player and the destruction of infrastructures in which the Group invests;

— stress scenarios relating to climate risks, for which reference is made to the relative management framework.

Risk monitoring and reporting

In order to ensure prompt and constant monitoring of the evolution of the Risk Profile and compliance at the different levels of company
responsibility with the defined Risk Appetite, areporting systemwas implemented based on the principles of completeness, promptness
and disclosure efficiency.

This system guarantees that the quality and quantity of information provided is commensurate with the needs of the various recipients
and with the complexity of the business managed, in order for it to be used as a strategic and operating tool in assessing the potential
impact of decisions on the company's risk profile and solvency.

In relation to the recipients, reporting is divided into “internal” and “external”. “Internal” reporting is addressed to the bodies and internal
structures of the Group and its companies, with the aim of steering strategic and business decisions and verifying sustainability over
time. “External” reporting is directed to Supervisory Authorities and the market and meets the disclosure and transparency
requirements of regulations in force.

With regard to internal reporting, in consideration of the recipients of the various requirements and uses, two types of reporting are
provided:

- Strategic reporting on risk management, containing information important in supporting strategic decisions;
- Operational reporting on risk management with an adequate granularity in supporting business operations.

As part of the strategic reporting, the following are provided to the Board of Directors, the Control and Risk Committee and Top
Management:

- annually:
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the proposal for approval of the Risk Appetite (Risk Appetite Statement)"%

the Audit Report on the compliance of company operations with the Statistical Information Policy, prepared pursuant to
IVASS Regulation no. 36/2017;

the Audit Report on the assessment of assets and liabilities other than technical provisions pursuant to IVASS Regulation
no.34/2017;

monitoring pursuant to the reinsurance and other risk mitigation techniques policy;

the results of the ORSA assessments including stress testing;

quarterly:

a report with the results of controls performed on observance of the Risk Appetite for the current year (Risk Appetite
Monitoring);

areport with the results of controls performed on observance of the operational risk limits defined in the specific risk
management policies;

areport on the monitoring of significant risk concentrations at Group level;
areport on the monitoring of indicators represented in the "Pre-emptive recovery plan”;
areport on the monitoring of intra-group transactions.

Risk escalation and mitigation process

As part of the quarterly monitoring of indicators defined in the Risk Appetite Statement, performed by the Chief Risk Officer for the
Board of Directors, any failure to comply with one of the limits defined in the Risk Appetite Statement triggers the escalation process
described below:

with reference to indicators relating to Capital at Risk and based on reporting from the Chief Risk Officer to the Parent's
Control and Risk Committee™, the Board of Directors assesses whether to approve a new Risk Appetite level or decide on
action to be taken torestore the defined Risk Appetite level;

with reference to the capital adequacy ratios:

in the event of failure to comply with the Risk Appetite limit, the Board of Directors of the Parent or of the Company that
has not complied with the limit assesses the adoption of actions to be taken to restore the Risk Appetite level;

in the event of failure to comply with the Risk Tolerance limit, the Board of Directors of the Parent or that of the Group
Company concerned, after reviewing the non-binding opinion expressed by the Group's Risk Committee for actions with
an impact on capital adequacy and/or liquidity and after informing the Parent's Control and Risk Committee4, approves
the proposal of contingency actions to be activated, establishing the timeframes within which they must be carried out,
also informing the Board of Statutory Auditors;

in the event of failure to comply with the Risk Capacity limit, the Board of Directors of the Parent or that of the Group
Company concerned, after reviewing the non-binding opinion expressed by the Group's Risk Committee and after
informing the Parent’s Control and Risk Committee'> on the remediation measures identified, approves the proposal of
the remediation measures to be taken, establishing the timeframes within which they must be carried out, also informing
the Board of Statutory Auditors.

In order to mitigate existing or prospective levels of risk not in line with the defined risk objectives, the following measures can be

adopted:

a) Financial hedges: these measures may take the form of hedging transactions on the market using financial derivatives. The
Investment Policy defines the principles for the use and management of hedging instruments;

b) Reinsurance: transfers part of the underwriting risk outside the Group, providing more possibility for business growth, both by
proportionally reducing the amounts at risk (e.g. proportional treaties) and by limiting even further the amounts of major claims (e.g.
non-proportional treaties). The “Reinsurance and Other Risk Mitigation Techniques Policy” defines the guidelines on reinsurance
cover management;

c) Guarantees held as ahedge against credit risks: the main type of guarantee available on exposures to reinsurers comprises deposits
with the Group for the risks ceded and retroceded that are generally moved (placed and repaid) annually or half-yearly. Their duration

"2|n reference to the Parent, at consolidated level and at individual Company level.

13 Activities carried out for the other companies subject to pre-emptive or ordinary governance.
4 Activities carried out for the other companies subject to pre-emptive or ordinary governance.
15 Activities carried out for the other companies subject to pre-emptive or ordinary governance.
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largely depends on the specific nature of the underlying insurance benefits and on the actual duration of the reinsurance agreements,
which are renegotiated at the end of each year. For exposures to reinsurers the Group also makes use of a limited number of
guarantees consisting mainly of Letters of credit and Securities. Collateral deposited by the counterparties for operating in
derivatives under CSA-type (Credit Support Annex)"" agreements is also used as guarantees on credit risks. If the Internal Model for
measuring risks includes mitigation techniques, their compatibility and constant updating in line with performance must be
guaranteed;

d) Management actions: corrective measures to be applied following the occurrence of certain events, such as the restructuring of
assets and/or liabilities under management or the disposal of assets and/or liabilities (closure of positions), or the redefinition of the
return targets of segregated funds aimed at limiting the risk generated by the discretionary component of the BEL (Future
Discretionary Benefits), guaranteeing compliance with contractual restrictions and company policies;

e) Operational risk mitigation actions: mitigation plans with the aim of preventing or mitigating the effects should a risk event occur.
The implementation of mitigation plans is based on decisions made on an ongoing basis during the entire operational risk monitoring
phase;

f) Emergency and contingency plans: extraordinary ex ante measures to be activated if certain catastrophes or emergency events
should occur, such as those envisaged in the Pre-emptive Recovery Plan of the Insurance Group, Business Continuity Plan and
Disaster Recovery Plan which respectively define the measures/actions to be adopted at Group and/or Company level torestore the
financial position of the Group and/or a Group company in specific scenarios of financial difficulty and severe macro-economic
stress, and govern operating procedures for declaring a crisis situation arising from catastrophes and managing the effects;

g) Strategic, emerging and reputational risk mitigation actions: mitigation plans with the aim of preventing or mitigating the effects
deriving from the occurrence of specific strategic risks, economic losses caused by reputational damages or deriving from new risks
not yet monitored or mapped.

Partial Internal Model

The Partial Internal Model is used to calculate the Group and individual solvency capital requirement of Unipol Assicurazioni and Arca
Vita'.

The Partial Internal Model is used to assess the following risk factors, as well as in the aggregation process:
- Non-Life and Health Underwriting Risks;
- Life Underwriting risks;
- MarketRisk;
- CreditRisk.

There is a plan for the extension of the Partial Internal Model to include all measurable risk modules and reach a Full Internal Model type
configuration.

The methodology adopted by the Group for the assessment of Non-Life and Health underwriting risks (represented by the sub-
modules: premium risk, reserve risk, catastrophe risk and lapse risk) calls for the use of internal models for the premium and reserve sub-
modules as well as, in the context of catastrophe risks, for earhquakes and the integration of a probability distribution function
calibrated on the basis of the results of the Standard Formula for other risks. The aggregation of risks is calibrated by also taking into
account information available on the Italian insurance market.

Life underwriting risk (mortality/longevity risk, lapse risk and expense risk) is measured using the Partial Internal Model based on the
Least Square Monte Carlo approach, consistent with the principles indicated in Solvency Il regulations, which allow calculation of the
Probability Distribution Forecast in relation to Life risk factors. Catastrophe risk, in addition to the Life underwriting risks relating to
Unit-Linked and Pension Fund products, are assessed using the Standard Formula.

The market risk of the securities portfolio, for which the investment risk is not borne by the policyholders, is measured using the Partial
Internal Model that adopts a Monte Carlo VaR approach. As part of the Internal Market Model, Life liabilities are replicated through cash
flows with a maturity equivalent to Life provisions run-off for the guaranteed component and polynomial functions (the Least Square

16 The CSA requires the delivery of a collateral asset when the value of the contract exceeds the set threshold.

"7 UnipolSai Assicurazioni SpA (merged effective as of 31 December 2024 into Unipol Gruppo SpA, which as a result of the merger became an insurance and reinsurance company, with the new name of
Unipol Assicurazioni SpA) and Arca Vita were authorised by IVASS to use the Partial Internal Model for the calculation of the solvency capital requirement, starting from year-end close 2016.
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Monte Carlo approach) to represent the Future Discretionary Benefits component. Market risk of the securities portfolio for which
investment risk is borne by policyholders and concentration risk are measured using the Market Wide Standard Formula.

Credit risk is measured using the Partial Internal Model that adopts a CreditRisk+ approach. This model allows measurement of the risk
associated with loss generated by unexpected default of the counterparties, including issuers of financial and corporate bond financial
instruments already included in the spread risk, and the debtors of insurance and reinsurance companies in the next 12 months.
Counterparty default risk includes the risk mitigation contracts, e.g. reinsurance agreements, securitisations and derivatives, exposures
to financial and corporate bonds already included in spread risk and every other credit exposure not included among the financial risks
(credit spread risk).

The risk aggregation process , adopted by the Group according to the methods defined in the Partial Internal Model, calls for a bottom-
up approach and may be broken down into two phases:
e aggregation of the risk sub-modules which make up Market risks, Non-Life and Health Underwriting risks, Life Underwriting
risks and Credit risks so as to obtain the Probability Distribution Forecast (“PDF") of each risk module;
e aggregation of the risk modules of Market risks, Non-Life and Health Underwriting risks, Life Underwriting risks and Credit
risks in order to calculate the Basic SCR.

The aggregation of the sub-modules involves three distinct approaches:
e jointsampling of risk factors;

e aggregation by means of the Var-Covar method (with a posteriori determination of the PDF);
e aggregation of multiple marginal distributions through coupling functions.

Market Wide Standard Formula

For Group companies other than Unipol Assicurazioni and Arca Vita, risk is measured using the Market Wide Standard Formula.

Below is additional information on the measurement methods and the main results for each risk at 31 December 2025.

Financial risks

The Investment Policy establishes guidelines for investment activities, the type of assets considered suitable for investment and the
breakdown of the medium/long-term investment portfolio, taking into account the risk profile of liabilities held to ensure integrated
assetand liability management. It also defines the limits for underwriting and related monitoring methods in such away as to ensure that
total exposure is in line with the risk appetite expressed in the Group's strategic objectives, thus guaranteeing adequate portfolio
diversification.
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Market risk

Market risk refers to all risks which have the effect of diminishing investments of a financial or real estate nature as aresult of adverse
trends in the relevant market variables. The market risk modules are:

— Interestraterisk;

- Equityrisk;

- Realestaterisk;

- Exchangeraterisk;

- Spread and rating migration risk.

In the Partial Internal Model, the Value at Risk method is used to measure the market risk, calculated over a 1-year time period and with
a confidence interval of 99.5%. In addition, sensitivity and stress test measurements are determined for each risk factor.

Interest rate risk for ALM purposes is quantified in terms of duration mismatch. The assets falling under the calculation of the duration
mismatch include securities, cash, receivables and properties; the liabilities include the financial liabilities and technical provisions. The
market value is used for financial assets and liabilities, whilst best estimates are used for the technical provisions. The duration
mismatch is calculated as the difference between the duration of assets and the duration of liabilities weighted by the value of assets,
considering the adjusting effect of the derivatives.

At 31 December 2025 the duration mismatch for Life business stood at 0.30 and at 0.89 for Non-Life business.

Equity risk is the risk connected with a potential variation in the value of share assets, as a result of market volatility of the reference
indexes.

Exchange rate riskfor ALM purposes is defined as the risk of a possible variation in the value of financial statement assets and liabilities
and the Net Asset Value as a result of unfavourable changes in exchange rates. Based on the Investment Policy, the total exposure to
non-Euro currencies, net of currency hedging, must be limited to 3% of total investments.

The Unipol Group's exposure to exchange rate risk was not significant at 31 December 2025.

Spread risk is the risk of a possible change in the carrying amount of assets and liabilities and the Net Asset Value as a result of
unfavourable changes in credit spreads or the likelihood of migration to other rating classes of bonds, including government bonds. In
light of the objective difficulty in quantifying the default risk of government bonds issued by European Union Member States, spread
risk on government bonds has been excluded from the measurement of the market SCR based on the Partial Internal Model. It is not
included because of:

- the nature of the business of the insurance companies, characterised by primarily buy and hold type long-term investment
strategies and restrictions regarding the matching of liabilities expressed in terms of ALM;

- the objective difficulty of quantifying the probability of default and loss given default of developed countries, which represent
the reference investment area for government bonds for risk measurement purposes.

The assessment of spread risk on government bonds, in compliance with the request made by IVASS in 2025 addressed to the Group and
to the Companies authorised to use the Internal Model, consists of carrying out cash flow matching analyses, in the event of stress over
atime horizon of three years, carried out as part of the forward-looking assessments reported in the ORSA Report, aimed at identifying
the government bonds tobe disposed of before their natural maturity date to meet any liquidity needs. If available liquidity is insufficient,
additional capital (conservative margin) is determined on the government bonds to be disposed of, according to an approach consistent
with the Internal Model rules already in use for bonds.

Real estate riskis the risk connected with the occurrence of losses as aresult of unfavourable changes in the market value of real estate
assets.

The assets falling under the calculation of real estate risk include real estate funds, directly-owned properties and direct and indirect
investments in real estate projects.

In particular, with reference to directly-owned properties, the value used to calculate the risk (fair value) is that deriving from the
estimate made by independent experts.

Lastly, note that the capital requirement associated with Real Estate Funds is determined by applying the look-through method.
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Liquidity risk

Liquidity risk is the risk of not having the liquid resources necessary to meet the assumed obligations, in the financial statements and
off-balance sheet, pertaining to their business, in case of adverse scenarios.

The liquid resources functional for the core business deriving from cash and cash equivalents, from the sale of securities that can be
swiftly turned into cash and from any financing activities.

The main principles on which the liquidity risk management model within the Unipol Group is based may be summarised as follows:

accurate measurement of the contractual and forecast cash flows on different maturity dates;

definition and approval of the liquidity risk tolerance in terms of “survival time” in ordinary and stress conditions;

managing structural liquidity by keeping a balance between maturities of medium-term assets and liabilities in order to avoid critical
situations in the short-term liquidity positions;

managing short-term liquidity in order to have the necessary liquidity to fulfil short-term commitments, both foreseeable and
unforeseeable, deriving from any stress scenarios, by keeping a suitable balance between cash in-flows and outflows;

defining and periodically applying stress scenarios relating to the technical and financial variables in order to verify the ability of the
individual Companies and of the Group as a whole to address these situations;

maintaining an adequate amount of assets that can be swiftly turned into cash on the market, or can be financed with repurchase

agreements, evenin the event of adverse scenarios.

Liquidity risk of insurance contracts

With reference to the disclosure concerning liquidity risk referring to contracts subject to IFRS 17, please take note of the following:

- the breakdown of undiscounted net cash flows deriving from insurance contracts issued and reinsurance contracts held that
are liabilities broken down by maturity time bands, or in detail for each of the five years after the reporting date and, in
aggregate, in the period after the first S years;

- amounts payable on demand and the relative carrying amount for insurance contracts issued and reinsurance contracts held
that are liabilities.

The data referring to investment contracts issued with discretionary participation features have been reclassified to insurance
contracts issued with direct participation features.
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Undiscounted net financial cash flows of insurance contracts issued and reinsurance contracts held that are
liabilities: distribution over time

Amount in €m

Overlyearup Over2years Over3years Over 4 years
to 2 years upto3years upto4years upto5years

Items/Time brakets Up to1year

Over 5 years

Life Segment
investmen ontact ks with iscreonay parcpaton feres 3300 35% 372 38 3424 35092 530%
2. Investment contracts issued with discretionary participation features
3. Insurance contracts issued without direct participation features 3 (51) (42) (34) (27) (70) (221)
4. Reinsurance contracts held 17 17
Non-Life Segment
1. Insurance contracts issued 4,138 2,183 1,448 973 726 2,076 11,545
2. Reinsurance contracts held 69 (16) (12) (9) (6) (16) 10

It should be noted that the analysis excludes the components of insurance liabilities referring to the contractual service margin and the
adjustment for non-financial risks and the entire amount of liabilities for residual coverage deriving from contracts accounted for
according to the PAA. It follows that certain items in the statement may assume negative values as a result of failure to consider the
components described above, as seen in the line relating to insurance contracts issued without direct participation features - Life
segment.

Also note that the contractual flows referring to 2025 include €450m in net outflows attributable to the balance of current statement of
financial position items relating to relations with policyholders and reinsurers, consisting mainly of receivables from policyholders for
premiums to be collected, deposits received from reinsurers and provisions for amounts payable on Life contracts.

Insurance contracts issued and reinsurance contracts held that are liabilities with surrender clauses: amounts
payable on demand and carrying amount

Amount in €m

Items/Amounts Amounts payable on demand

1. Insurance contracts issued with direct participation features and investment contracts issued with discretionary participation

features 38,369 38797

2. Investment contracts issued without discretionary participation features

3. Reinsurance contracts held
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Time distribution by contractual residual life of financial assets and liabilities

Overlyearup Over2yearsup Over3yearsup Over4yearsup Over5 years to
to 2 years to 3 years to 4 years to 5 years 10 years

Items/Time brackets Up to1year

Over 10 years Indefinite life

ACashassets 4,157 4,621 4,384 4,361 3,506 15,693 33672 15773

A1 Associated with insurance contracts

issued with direct participation features 2,998 2851 2,888 2943 2612 .21 26,440 5615
A1 Government bonds 2,128 1,729 1,894 1,625 1,480 6,827 20,003
A1.2 Other debt securities 871 1121 994 1318 1132 4,384 6,437 421
A1.3 Other financial assets 5,194
A.20ther cashassets 1,158 1,770 1,496 1,418 894 4,482 7.232 10,158
A.21Government bonds 522 469 565 655 368 2142 5,052
A.2.2 Other debt securities 418 1,238 874 716 483 2,166 2,102 502
A23Loans
A.2.4 Other financial assets 218 63 57 47 43 174 77 9,656
B.Cash liabilities 342 780 753 326 1m8 1792 701
B.1 Participating financial instruments
B.2 Subordinated liabilities 56 56 556 37 37 897
B.3 Debt securities 50 550 33 33 1,033
B.4 Other financial liabilities 236 174 164 257 48 895 701
CaFinancial derivatives
- Long positions (128) 28 12
- Short positions 3
Total
- Long position 4374 5,401 5137 4,687 4,623 17,513 34,386 15773
- Shert position (3940) (3841) (3632) (4.035) (2388) (13.874) (32.959) (15773)
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Credit risk

Credit risk (or Counterparty Default Risk) identifies the risk that a debtor or guarantor under an enforcement order may wholly or
partially fail to honour its accrued monetary commitment to the Parent or one of the Group companies.

Credit Risk reflects, therefore, the likely loss generated by an unexpected default of the counterparties and the debtors of the insurance
and reinsurance Companies, as well as the issuers of financial and corporate bond financial instruments already included in spread risk,
in the next 12 months. Counterparty default risk includes the risk mitigation contracts, e.g. reinsurance agreements, securitisations and
derivatives, exposures to financial and corporate bonds already included in spread risk and every other credit exposure not included
among the financial risks (credit spread risk).

Credit risk management is defined in the Credit Policy which describes the roles and responsibilities of the parties involved, the risk
assessment and mitigation principles, and the operational limits monitored.

In relation to credit risk, the Risk Management Department monitors compliance with the limits defined in the Group "Credit Policy" and
prepares reports to the administrative bodies, Top Management and the operating structures on developments in this risk.

In the insurance sector, credit risk is mainly found in exposures to banks, to the Bond classes of the Group’s insurance companies and to
outwards reinsurance. Note that as part of the risk measurement system, the Bond class is included under Non-Life underwriting risk and
the related exposures are also monitored as part of credit risk.

Banks

Existing exposure to banks refers to deposited liquidity and exposures in OTC hedging derivatives. In particular, the derivatives exposure
considered for risk management and monitoring purposes is equal to the sum of market values, if positive, of the current individual
contracts and takes into account any risk mitigation arrangements (collateralisation) covered in the CSAs signed with individual
counterparties.

The following table shows the distribution of Unipol Group exposures to banks, broken down by rating class, recognised at
31 December 2025.

Receivables from banks by rating class
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Bond classes of the insurance companies in the Group
This risk is calculated within the underwriting risks (see relevant section) and monitored by the Bond and Credit Assignment Committee.

Outwards reinsurance
In this area, the existing exposure to credit risk is divided into:

- liquid receivables already due arising out of the bordereaux sent to the reinsurer listing the balances on each policy during the
period and those still outstanding;

- potential estimated receivables for the provisions borne by the reinsurer (which will become due at the time of the payment to
the policyholder and for the relative amounts). The exposure for provisions is always deemed to be net of any deposits retained
or other collateral guarantees (e.g. Banking LOC, reinsurers’ and Parent’s commitment, etc.).

Provided below is the table showing the distribution of Unipol Group exposure to reinsurers, broken down by rating class, recognised at
31 December 2025 net of intragroup reinsurance.

Receivables and reserves from reinsurers by rating class

| 4 AA

v A

w BBB

| 4 Unrated

Debt security Issuer Risk

The credit risk of debt securities is monitored within market risk based on credit spread volatility. The following table shows the
distribution of the Unipol Group’s bond portfolio, insurance business and holding business, broken down by rating class (figures at
31/12/2025).
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Breakdown of debt securities by rating class

AAA
AA

BBB
<BBB
NA
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Sensitivities

To monitor the sensitivity to risk factors and important events, the Group carried out some sensitivity analyses.

Sensitivity analyses on the main economic-financial factors of interest are carried out at least once a year and allow the Company to
assess the impact on shareholders' equity set forth in its Market Consistent Balance Sheet (MCBS) established by the Sl regulations of

changes in the main risk factors to which it is exposed. The sensitivity analyses carried out are listed below, with their description and
the results of the analyses in question.

Impact with respect to central scenario Impact on MCBS
Amounts in€m

Sensitivities: Upward shift in rate curve interest rate: +100 bps (235)
Sensitivities: Downward shift in rate curve interest rate: -100 bps 236
Sensitivities: Surrender frequencies +100% of surrender tables (428)
Sensitivities: Combined ratio (net of reinsurance) combined ratio: +100 bps (61)
Sensitivities: Combined Ratio (gross of reinsurance) combined ratio: +100 bps (69)

It should be noted that, as indicated, the sensitivity analyses were developed within the Solvency Il framework, which differs from that in
force for the preparation of the consolidated financial statements in terms of purpose (prudential rather than economic-financial
performance reporting) and the resulting calculation metrics. Among the most significant differences, it should be noted that
shareholders' equity determined according to international accounting standards tends to be less volatile than shareholders’ equity
according to the MCBS, in relation to the capacity to absorb the volatility inherent in the mechanisms for determining the CSM with
reference to the contracts measured according to the BBA or VFA or the LRC complex with reference to those measured according to
the PAA.
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Interest rates curve sensitivities

To analyse the impact of a (upward/downward) shock to the yield curve, two sensitivity analyses were carried out on the dynamics of the
interest rates curve, more precisely, two single financial factor analyses assessing the impact of an upward and downward parallel shift
of the entire yield curve (Euro, Serbia, and rest of the world), a shift respectively equal to +100 bps and -100 bps.

Surrender frequency sensitivities
To analyse the impact of a shock deriving from the increase in surrender frequencies of the Life portfolio, a sensitivity analysis was
carried out in which an increase of +100 bps in the surrender tables was assessed.

Combined ratio sensitivities

With reference to Non-Life technical insurance variables, a sensitivity analysis was developed which consists in an unfavourable change
in the combined ratio, such as to determine a significant loss in the income statement of each Group company. In particular, these were
two single technical factor analyses in which the impact (gross and net of reinsurance) of a +100 bps increase in the combined ratio was
assessed.
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Information relating to exposure to sovereign debt securities

The breakdown is provided below for Sovereign exposures (i.e., bonds issued by central and local governments and by government
organisations and loans granted to them) held by the Unipol Group at 31 December 2025,

Balance at 31 december 2025
Amounts in€m Nominal value Carrying amount
Italy 20,194 17,963 17,966
Financial assets at fair value through OCI 20,110 17,884 17,884
Financial assets at fair value through profit or loss 48 49 49
Financial assets at amortised cost 36 30 33
Spain 4,19 3,490 3,492
Financial assets at fair value through OCI 4,663 3431 3431
Financial assets at fair value through profit or loss 23 25 25
Financial assets at amortised cost 33 34 36
Portugal 406 389 389
Financial assets at fair value through OCI 406 389 389
Great Britain 174 173 173
Financial assets at fair value through OCI 174 173 173
Ireland 278 237 237
Financial assets at fair value through OCI 278 237 237
Germany 596 333 333
Financial assets at fair value through OCI 596 333 333
Canada 13 12 12
Financial assets at fair value through OCI 13 12 12
Belgium 633 456 456
Financial assets at fair value through OCI 633 456 456
Slovenia 182 167 167
Financial assets at fair value through OCI 182 167 167
Serbia 155 153 154
Financial assets at fair value through OCI 82 80 80
Financial assets at amortised cost 73 73 74
Israel 84 84 84
Financial assets at fair value through OCI 84 84 84
Mexico 245 220 220
Financial assets at fair value through OCI 245 220 220
Poland n8 n8 n8
Financial assets at fair value through OCI 18 18 18
Latvia 61 51 51
Financial assets at fair value through OCI 61 51 51
Chile 126 121 121
Financial assets at fair value through OCI 126 121 121
Cyprus 53 50 50
Financial assets at fair value through OCI 53 50 50
France 6,472 3518 3518
Financial assets at fair value through OCI 6,472 3518 3518
Austria 42 36 36
Financial assets at fair value through OCI 42 36 36
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cont. from previous page Balance at 31 december 2025

Market value

AT f Nominal value Carrying amount

Finland 27 22 22
Financial assets at fair value through OCI 27 22 22
Netherlands 72 64 64
Financial assets at fair value through OCI 72 64 64
USA 33 34 34
Financial assets at fair value through OCI 33 34 34
Slovakia 232 193 193
Financial assets at fair value through OCI 232 193 193
Lithuania 24 24 24
Financial assets at fair value through OCI 24 24 24
China 65 57 57
Financial assets at fair value through OCI 65 57 57
Croatia 13 13 13
Financial assets at fair value through OCI 13 13 13
Romania 203 190 190
Financial assets at fair value through OCI 203 190 190
Turkey 46 | 41
Financial assets at fair value through OCI 46 41 41
Peru 30 25 25
Financial assets at fair value through OCI 30 25 25
Hong Kong 50 34 34
Financial assets at fair value through OCI 50 34 34
South Korea 20 17 17
Financial assets at fair value through OCI 20 17 17
Greece 10
Financial assets at fair value through OCI 10
Bulgaria 85 85 85
Financial assets at fair value through OCI 85 85 85
Luxembourg 4 4 4
Financial assets at fair value through OCI
Australia 10 10 10
Financial assets at fair value through OCI 10 10 10

TOTAL 35,476 28,393 28,398

The carrying amount of the sovereign exposures represented by debt securities at 31 December 2025 totalled €28,392.86m, 63% of
which was concentrated on securities issued by the Italian State (68% in 2024). Moreover, the bonds issued by the Italian State account
for 28% of total investments of the Group.
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Underwriting risks
Risks relating to Life portfolios

Withregard torisk assessment relating to the Life portfolio, the guidelines of the underwriting and reserving activities are defined in the
“Underwriting Policy - Life Business” and in the “Reserving Policy - Life Business".

The Underwriting Policy defines the guidelines addressing underwriting activities and the related risk management, governing the
assumption principles and logic of Unipol Group insurance companies based in Italy and operating in the Life business.

The Reserving Policy defines the guidelines addressing reserving activities for direct business and the related risk management,
governing the reserving principles and logic of Unipol Group insurance companies based in Italy and operating in the Life business, in
compliance with national and international accounting standards and the Solvency Il prudential supervisory system.

Underwriting risks relating to Life business are divided into:

- mortality risk: associated with an unfavourable change in demographic bases resulting from experience (higher death rate)
compared to those used in determining the tariff;

- longevity risk: associated with an unfavourable change in demographic bases resulting from experience (lower death rate)
compared to those used in determining the tariff;

- lapse risk: associated with adverse changes in the level or volatility of the incidence of surrenders, withdrawals, mass early
settlements and terminations in premium payments;

- expenserisk: associated with adverse changes in the value of expense linked to policies compared to the values used to determine
the tariff;

- catastropherisk: deriving from an unforeseeable event, the consequence of which is to affect multiple individuals at the same time,
generating a number of claims for amounts significantly higher than expected.

The options included in the tariffs that can affect the assessment of risks present in the portfolio are monitored. The most significant of
these are illustrated below.

Surrender

This option allows the customer to surrender the contract and receive the surrender value (does not apply to the pure-risk tariffs and
annuities currently being distributed). Depending on the contract type, more or less significant penalties can be applied, often based on
claim seniority.

Conversion to annuity

Inindividual products where the benefit is expressed in the form of capital, there is often the optionto accept disbursement as an annuity.
Among the individual policies portfolio there are products for which the conversion ratios are determined at the time of issue of the
contract and others, the majority of which (generally those issued after 2000) with the amount of the annuity determined only at the time
of the option. In this case the demographic risk is considerably mitigated.

In the supplementary pensions segment, especially collective, the ratios are often associated with each sum paid in, but the risk is
mitigated by the frequency at which the offer conditions can be reviewed.

Maturity deferment

The portfolio includes individual term life products (not “whole-life") that in many cases provide the option to extend the validity of the
contract after its original maturity date. During maturity deferment the payment of further premiums is not normally allowed.

The conditions applied during deferment vary according to the contractual terms, and continuation of the contract’s financial guarantees
or the application of those used at the time of the option can be granted.

Depending on the conditions, even the duration of the maturity deferment can be determined or extended year by year.

The impact on the portfolio of exercising the maturity deferment option is not particularly significant at present.
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Risks relating to Non-Life portfolios

With regard to risk assessment relating to the Non-Life portfolio, the reference guidelines are contained in the “Reserving Policy - Non-
Life Business” and the “Reinsurance and Other Risk Mitigation Techniques Policy".

The Underwriting Policy defines the guidelines addressing underwriting activities and the related risk management, governing the
assumption principles and logic of Unipol Group insurance companies based in Italy and operating in the Non-Life business.

The Reserving Policy defines the guidelines addressing reserving activities and the related risk management, governing the reserving
principles and logic of Unipol Group insurance companies based in Italy and operating in the Non-Life business, in compliance with
national and international accounting standards and the Solvency Il prudential supervisory system.

The Reinsurance and Other Risk Mitigation Techniques Policy aims to define the guidelines on outwards reinsurance and other
techniques for mitigating risk.

During 2025 the Non-Life underwriting risks were calculated using the Non-Life Internal Model, consistent with the standards of
Solvency Il

For the assessment of Non-Life and Health underwriting risks, the Non-Life Internal Model was adopted, characterised by the following
modelling approaches:

- Premium risk is modelled using a Collective Risk Model (CRM), which separately treats attritional claims and large claims. In
particular, attritional claims are modelled as an aggregate from estimation of the first two moments of frequency distribution
and cost of claims, from which the median and standard deviation of the total portfolio claims cost distribution are obtained.
Large claims are analytically modelled on the basis of frequency distribution and cost of claims. In both cases, calibration of
the model is based on Group internal data. For segments to which the aforementioned models do not apply, a benchmark
bootstrap is used, starting from a distribution characterised by volatility such as to reproduce - at line level - a capital load
consistent with that produced by the Standard Formula;

- Reserverisk is modelled through stochastic reserving models based on triangles of claims paid or, for segments to which the
aforementioned models do not apply, through a benchmark bootstrap, starting from a distribution characterised by volatility
such as to reproduce - at line level - a capital load consistent with that produced by the Standard Formula

- Catastrophe risk is modelled using some of the main global models in the assessment of Earthquake, Flood and Severe
Convective Storm perils.

- In 2025, in addition to help in calculating risk capital, these models also provided support in the Underwriting and Pricing
processes and in defining the Group reinsurance strategy.

- Asregards the other perils, a simplified approach was adopted based on integration into the Group simulation model of the
methods envisaged by the Standard Formula;

- Lapse Risk is measured through a simplified model based on integration into the simulation model of the company of the
methods envisaged by the Standard Formula;

- Risk aggregation is carried out using a hierarchical dependence model calibrated through an informed expert judgment
process based on quantitative and qualitative analyses that use internal data and the Italian insurance market.

With reference to other Catastrophe Risks, the assessments were performed using the standardised scenario approach proposed by
EIOPA, in which the following events are taken into consideration:

- natural disasters such as flood and hail;
- man-made disasters such as large-scale fires and acts of terrorism;

“health”risks, such as the risk of a pandemic.
Consistent with the Internal Model expansion plan relating to catastrophe risks, in the course of the last two years, the licences of the
Italy Flooding and Italy Severe Convective Storm (SCS) models were acquired from a leading software house specialised in catastrophe
modelling.
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Operational risks

In order to ensure a complete analysis of company risks, the Unipol Group has an “Operational Risk Management Policy”, updated
annually, and has drafted a framework to identify, measure, monitor and mitigate Operational Risk. This term means “ the risk of losses
deriving from the inadequacy or malfunctioning of processes, human resources or systems, or from external events'. Based on the
Operational Risk Management framework, relations and reciprocal impacts between operational and other risks are also considered,
with the objective of understanding the direct and indirect effects of events linked to operational risk. In particular, the analysis schemes
adopted are aimed at understanding, based on a causal approach, the risk factors, events and effects, both financial and non-financial,
and the impacts these can have on the Group’s solvency and on the achievement of the objectives set.

Within the Group governance structure, the monitoring of Operational Risks is entrusted to the Operational Risks function of the Risk
Management Department. The objectives assigned to this unit, within the internal control system, are aimed at ensuring the Group's
assets are safeguarded and at adequate operational risk control.

Operational risk identification consists ingathering as much information as possible about the risk event, its possible causes and effects
with a view to increasing awareness of the specific exposure of the various company areas. In addition, this activity also aims to assess
the adequacy of controls and identify the best management solutions for any critical situations.

The identification of the operational risk process consists of two processes:

—  Loss Data Collection (“LDC") with a backward-looking approach: LDC is a process that aims to analyse and quantify historic
operational risk events. External loss data is also collected, which helps to enhance the wealth of information on how
operational risk can arise in comparable companies.

—  Collection of expert opinions through the Risk Self Assessment process (“RSA") with a forward-looking approach: the data
collected through the RSA includes an estimate of the potential economic impact of the risk event and an estimate of the
related expected annual occurrence frequency.

The organisational model for operational risk governance and control envisages a network of analysts in a number of Parent Divisions
and the main Group Companies which, after following a specific training course on operational risk management, provide support to the
Risk Management Department in identifying operational risk and monitoring this risk within their own areas of operations.

Operational risk assessment is performed annually by the main Group Companies.

2025 saw the continuation of development activities on the internal model for operational risk assessment and measurement, to
determine the distribution of operating losses on a scenario-based approach, taking into account the risk events identified and
quantitative information gathered through risk self-assessment.

Within the scope of Operational Risk, IT risk (also referred to as Cyber Risk) is significant, understood as any reasonably identifiable
circumstance in relation to the use of IT and network systems which, if it should arise, could compromise the security of the IT systems
and network, of any tools or processes dependent on technologies, operations and processes, or the provision of services causing
adverse effects in the digital or physical environment. Inrelation to cyber risk management, UnipolSai has an Information Security Policy,
which defines the information security guidelines, with particular reference to the protection of data processed through the information
systems, in relation to which the Company defined its Digital Operational Resilience Strategy and prepared the Report on the revision of
the ICT Risk Management framework under its responsibility.

Lastly, within Operational Risk, continuity risk is material, i.e. the possible effect of a suspension of corporate processes as a result of
disaster. To manage continuity risk, the Group has acquired a Business Continuity Policy, which sets guidelines on business continuity, to
reduce to an acceptable level the impacts of disaster events on the significant processes, whether resulting from events at sector,
corporate, local or global level. The definition of specific procedures for the management of crisis situations and to guarantee Business
Continuity is in fact one of the necessary countermeasures for the mitigation of risks associated with extreme events and reputational
effects, against high-impact risks.
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Compliance risk

With regard to compliance risk, the Group’s compliance risk management process is transversal and comprises organisational and
operating monitoring activities carried out by resources from the various corporate functions. The Compliance Function is tasked with
assessing whether the organisation and the internal corporate procedures are suitable to reach the objective of preventing this risk,
according to arisk-based approach.

Emerging risks, strategic risk and reputational risk

With regard to emerging risks, strategic risk and reputational risk, the Risk Management Department has established the “Reputational
& Emerging Risk Observatory” at Group level, whose key elements are the involvement of an interfunctional Technical Panel and of all
the main Business Departments, the use of a consolidated predictive model and methodologies based on futures studies to ensure a
forward-looking view of the medium/long-term in order to anticipate the risks and future opportunities, and a holistic approach aimed at
grasping and governing the interconnections, both in reading the external context for an integrated vision of the different emerging
macro trends (social, technological, political and environmental), and in the internal response for a unified view of the different corporate
areas and of the different steps of the value chain.

The purpose of the Observatory is to assure effective monitoring of emerging risks, strategic risk and reputational risk, verifying the
constant alignment between stakeholders’ expectations and the Group's responses and anticipating the most significant phenomena to
catch new business opportunities and prepare for emerging risks.

Taking into account the growing importance of early and integrated management of emerging risks and the growing focus on
sustainability-related risks ("ESG Risks"), it has developed a structured emerging risk management framework within the Observatory
which, starting from anticipating Macro Change Trends in the external context, then identifies, assesses and prioritises the emerging
risks associated with them. The assessment process requires the involvement of a composite panel of external experts, from the
academic world, from research centres or opinion leaders, for the assessment and prioritisation of emerging risks according to an
“outside-in" approach on the basis of multiple parameters. Thanks to this initial prioritisation process, emerging and sustainability risks
are identified on which to perform the material analysis for the Group according to an “inside-out” approach, by studying transmission
channels and assessing potential impacts on traditional risk categories by collecting exposure data.

The result of this process is the construction of a Heatmap of Emerging Risks, obtained through the definition of precise quantitative
indicators for estimating the potential level of exposure to these risks for each traditional risk category.

Construction of the Heatmap of emerging and sustainability risks allows the Group to:

— Integrate the factors of exposure to emerging risks into the traditional risk management methods;

— Develop a cross-sectional view of exposures, which makes it possible to assess the materiality of each emerging risk.
The integration of the two “outside-in" and “inside-out” visions makes it possible to prepare the priority ranking of the Top 10 emerging
risks that are published in the Group Emerging Risks Report.

Strategic risk is controlled at Group level through the monitoring of Strategic Plan drivers to verify any deviation from the defined
scenarios, also using long-term scenario analyses carried out within the Observatory and involving interfunctional teams, using
methodologies based on strategic foresight and on anticipation, with the aim of strengthening the resilience of Group strategy to future
possibilities in an external context characterised by accelerating change and growing levels of complexity and uncertainty.

With specific reference toreputational risk, within the frame of the Observatory, a Reputation Management framework was developed
at the Group level, which operates in the dual mode of construction and protection of the reputational capital, through two work sites
that rely on dedicated corporate competencies and structures in a path of constant mutual alignment, under the joint leadership of the
“Media Relations" and “Risk Management” functions, with the goal of stably integrating these assets in the strategic planning processes.
In light of the “Stronger | Faster | Better” 2025-2027 Strategic Plan, after updating the Group's reputational scorecard and reputational
risk scenario map, assessment activities were conducted with the involvement of the Group’s Top Management and the "General Public"
stakeholder to identify priority risks and thematic risk macro areas.

In addition, it has developed the Reputational KPI Dashboard, an innovative tool built with the active involvement of Reputation
Supporters, which allows us to measure and monitor the Group's actions and results over time (Actions) by comparing them with the
reputational perception of the Group (Perception).

The level of awareness reached within the Group on the growing importance of reputation as leverage for business and distinctive
market positioning in 2019 led to the definition of an integrated governance model for Reputation, operational from 2020, which

Unipol » Consolidated Financial Statements 2025 » 343



envisages the set-up of corporate bodies dedicated to the proactive management of the Group's reputation in terms of both building and
protection, such as the Operational Reputation Management Team and the Reputation Network, and the launch of awidespread system
for reporting reputational warnings involving all the Group managers.

With reference to the monitoring of risks related to climate change , which represent the Group's second most material Emerging Risk,
these are divided into:
e Physicalrisks, associated with the exacerbation of the physical effects of climate change and which include:
o Acute physical risks, deriving from specific phenomena, especially meteorological, such as storms, floods, fires or
heat waves;
o Chronic physical risks, resulting from longer-term climate change, such as temperature changes, sea level rise,
decreased water availability and changes in land and soil productivity;
e Transitionrisks, deriving from the transition to a low-carbon economy, divided into:
o  Regulatory risks, which may derive from political decisions aimed at increasing the price of fossil fuels, and which
encourage sustainable land and resource use and energy efficiency;
o Legalrisks, which may arise from legal disputes due to the performance of activities that have negative impacts on
the climate;
o Technological risks, which may derive from the introduction of new low CO,-emission and energy efficient
technologies considering the entire product lifecycle;
o Risks related to changes in market preferences, deriving from changes in customers behaviour and consumer
preferences;
o Reputational risks regard the difficulty of attracting and retaining customers, employees, business partners and
investors if a company has a reputation for harming the environment.

Sustainability-related risks

Sustainability-related risks or ESG (Environmental, Social and Governance) risks are integrated into the ERM Framework and the Group
policies system. For further information about how to identify, quantify and manage these risks, please also refer to the Sustainability
Statement included in the Management Report.

The climate risk management framework

As part of the Enterprise Risk Management Framework, the Group aims to maintain adequate levels of sustainability-related risk
monitoring in order to preserve the ability of the Group and its stakeholders to create value over time, by mitigating environmental, social
and governance impacts.

The Group has decided to define the monitoring of sustainability-related risks, including risks related to climate change, within the
individual risk categories - underwriting risks, investment risks, with a view to focusing emerging risks on environmental, social and
governance aspects and in terms of the possible resulting impact as regards reputational risks - in order to manage them in all phases of
the value creation process and mitigate the onset of any associated reputational risks. These controls are also aimed at preventing the
concentration of exposures to areas and/or sectors significantly exposed to sustainability risks.

With reference to the risks associated with climate change the Group has developed scenario analyses aimed at measuring the impacts
of physical and transition risks on the assets and liabilities in its financial statements according to a stress testing type approach.

Climate scenarios

The climate scenarios evaluated are expressed in terms of the global temperature change expected at the end of the century compared
to the pre-industrial period and were selected from those defined by:

—  the Network for Greening the Financial System (NGFS) relating to Phase V, for the identification of macroeconomic variables
for the assessment of transition risks, and

— the Intergovernmental Panel on Climate Change (IPCC), which identifies the geophysical variables used to assess physical
risks.
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Quantitative assessments were conducted on three main scenarios in order to highlight the most significant impacts expected for the
Group, assessed over short-, medium- and long-term time horizons, on existing portfolios, and do not take into account the impacts of
future measures of risk management, infrastructural changes or market conditions. The scenarios identified are:

— Net Zero 2050: which envisages a scenario characterised by strict climate policies and innovation that allow achievement of
the goal defined in the Paris Agreement on climate change as regards global net CO. emissions of zero by around 2050.
Although the scenario falls within the Orderly category of NGFS scenarios, in which transition and physical risks are considered
low, Phase V takes into account the slow implementation of climate policies that has led to an increase in emissions in the short
term. Therefore, even the Orderly scenarios, in order to guarantee achievement of the climate objective, require the
implementation of stricter policies that result in scenarios with characteristics more similar to “disorderly” contexts when
compared to those of the previous Phase IV.

This scenario was analysed over two separate time horizons, short and medium term, in order to quantify not only the short-
term impacts but also those for a horizon close to the target defined by the Paris Agreement for reaching climate neutrality.

— Current Policies: a scenario characterised by no introduction of actions to combat climate change or technological
development to support the transition. This scenario falls within the Hot House World category of the NGFS scenarios, with
high physical risks and low transition risks. This scenario does not reach the goal of limiting the temperature increase to below
2°C by 2100.

The main methods for assessing physical and transition risks in relation to the Group's assets and liabilities are described below.

Investment Portfolio

The Group has consolidated its collaboration with MSCI ESG Research LLC with the objective of integrated modelling and quantification
of climate risk in the financial portfolio that takes into account both physical and transition risk exposure.

The Group also consolidated its collaboration with Moody's Analytics to model and quantify transition risks originating from Technology
Risk/Opportunity, Policy Risk and the interaction between the two as regards investments in real estate.

With regard to the assessment of transition risks on the financial investment portfolio , there are 2 main components:

- Policy Risk: which envisages quantification of the direct and indirect costs of climate regulations imposed on companies. The
direct Policy Riskimposes a specific cost on the emissions of companies, while the indirect policy risks may take the form of
anincrease ininput costs or changes in market demand for company products. These risks for the company can be divided into
three main categories:

- direct costs deriving from Scope 1 emissions, i.e. costs due to the mandatory abatement of direct emissions;

- indirect costs deriving from Scope 2 emissions, which measure the effect of changes in electricity prices due to
climate regulation. As electricity producers are required to reduce emissions, they incur direct Scope 1 costs, which
they partly pass on to electricity consumers. This transfer leads to an increase in input costs for the downstream
company.

- indirect costs deriving from Scope 3 emissions, which measure additional transition effects along the value chain.
Upstream Scope 3 costs refer to the increase in input costs due to climate regulation, excluding the effects on
electricity costs measured as above. Downstream Scope 3 costs refer to changes in a company's product market, i.e.
changes in demand due to changes in consumer behaviour or the effects of competitive transition in downstream
markets.

- Technology Opportunities: this component takes into account additional profits deriving from the development of new
technologies to support the transition to a low-carbon economy.
Technological opportunities emerge as the transition to a low-carbon economy requires a substantial technological shift
towards zero-emission production technologies. Companies with high percentages of green turnover and those active in the
research and development of zero-emission technologies are expected to record an increase in profits from related products.

The Group quantifies losses in value deriving from shocks calibrated on the basis of the above-mentioned NGFS scenarios relating to

financial investments in the Non-Life and Life (Class C, Class D and Free Assets) businesses for the different asset classes (bonds,
shares, funds, etc.), at individual instrument level .
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In addition, as regards the assessment of transition risks relating to owned properties , their redevelopment cost was estimated using
amodel that, inrelation to the actual or estimated carbon footprint of each building, defines which energy efficiency measures should be
applied to align the future carbon performance of the properties, expressed in terms of greenhouse gas (GHG) intensity for the purpose
of achieving the targets identified in the decarbonisation processes for the selected scenarios. For each property and each scenario, the
cost of implementation of energy efficiency measures is therefore estimated, assuming that this cost represents the loss in value
that the property will suffer if the measures are not taken . The approach adopted is based on the CRREM (Carbon Risk Real Estate
Monitor) methodology.

In addition, with regard to the assessment of physical risks on the financial investment portfolio , the impairment of financial
instruments was quantified by identifying as the scope of analysis the financial investments of the Non-Life and Life (Class C, Class D
and Free Assets) businesses, represented by the costs that the companies in which the Group invests are expected to incur due to future
climate change (“cost delta"), in addition to the costs linked to physical risk already incurred today, valued for each asset location, hazard
and climate scenario and subsequently aggregated in order to determine an overall assessment at company level of the impact on costs
of all combined risks.

Lastly, as regards the assessment of physical risks on the portfolio of owned properties , the Flood and Severe Convective Storm
(SCS) climate-sensitive perils, typical of the Italian geographical areas where the Group properties are located, were assessed, using the
High Definition (HD)models licensed by Moody's RMS: the ITFL (Italy Flood) and ITSCS (Italy SCS) models, respectively.

In relation to the analyses performed, taking into account the projection time horizon and the breakdown of the investment portfolio, it
was found that transition risk shows impacts of average materiality in the short- and medium-term scenario, envisaging the
implementation of decarbonisation measures, which are reduced in the long-term scenario characterised by high emissions in favour of
impacts linked to physical risk.

Non-Life insurance portfolio

Withregard to the assessment of physical risks relating to the Non-Life insurance portfolio , the Group strengthenedits collaborations
with the main Catastrophe Risk modelling companies by acquiring models for Floods during 2020 and for Severe Convective Storms in
2021. The analysis framework regarding the impact of climate change on physicalrisks is broken down into:

e identification of the business lines characterised by direct or indirect impacts of climate change;

e analysis of the monitoring of climate change to date (Climate Change So Far);

e analysis underlying the calibration of the “Current Policy” and “Delayed Transition” stress tests;

e analysis of the different “IPCC-RCP scenario/horizon” combinations available for the most material acute physical risks (flood
and convective storms);

e long-term analysis for chronic risks (sea level rise) and acute risks currently considered secondary perils (wildfire, drought).

In relation to the analyses performed, taking into account the projection time horizon and the breakdown of the Non-Life insurance
portfolio, the Group considers the exposure to physical risks deriving from climate change to be of low materiality in the short term and
average materiality in the long term.

With regard to the assessment of transition risks on the Non-Life insurance portfolio , the materiality assessment was carried out by
analysing transmission channels and collecting input data of specific exposure KRIs in terms of the volume of exposed premiums of the
different lines of business.

This assessment shows a limited exposure, which concerns in particular the MV segment, due to the potential reduction of the car fleet
in circulation due to the gradual replacement of cars in the city with car sharing and public transport services and the potential increase
in the cost of claims related to electric mobility, and the Non-MV segment, due to the potential underwriting risk linked to contracts
referring to policyholders operating in high-emission sectors or sectors with inherent risks (e.g, photovoltaic panels, hydrogen).
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Life insurance portfolio

With regard to the assessment of physical risks relating to the Life insurance portfolio , the Group has developed its own analyses
particularly with reference to acute physical risks, the findings of which are reported in the 2024 ORSA Report, breaking down the
analysis framework into:

e identification of the business lines characterised by direct or indirect impacts of climate change;

e assessment of impact materiality.

The assessment conducted on the life underwriting portfolio showed that the peril identified among climate events with the greatest
impact on mortality risk according to the reference scientific literature is heat waves. However, the impact deriving from the physical
risk linked to climate change is not considered material for the life insurance portfolio.

Concentration risk

The Group has adopted the “Group-level Risk Concentration Policy” in accordance with the provisions of IVASS Regulation no. 30 of 26
October 2016 on the supervision of intragroup transactions and risk concentrations.

With specific reference to the purpose and contents of the Policy, note that it:

- illustrates the criteria and methods adopted, for each risk category (Non-Life and Health underwriting risks, Life underwriting risks,
Market risk and Credit risk), to identify and measure the exposures, concentrations, their mitigation and operating limits, also
through reference to other corporate policies on risk management;

- illustrates the methods by which the risk concentrations are considered in assessing the Group’s risk profile;

- defines the limits and types of risk concentrations material to annual reporting to IVASS;

- defines the limits and types of risk concentrations in any event subject to monthly reporting to the Supervisory Authority.

The results of monitoring carried out on the risk concentrations significant at Group level and on concentrations to be reported in any
event are submitted quarterly to the Board of Directors of the company for examination.

Other supervised companies

The main activities carried out by the Risk Management Function of each of the Companies supervised by the Bank of Italy are
summarised below:

Unipol Investimenti SGRS.p.A.

- Monitoring of the risk profile of the Asset Management Company and the Real Estate Funds managed by it with the simultaneous
verification of risk defined in the Fund Regulations. Asset management company risk profile monitoring falls within the scope of the
definition of the process aimed at determining the system of risk objectives. The overall process includes the policies, processes,
controls and methodologies whereby the risk appetite of the company Unipol Investimenti SGR and in particular the managed Real
Estate Funds is communicated, managed and reassessed, in line with the maximum risk that can be assumed, the business model
and the strategic plan;

- Production of periodic “Risk Assessment” reports on a quarterly basis on the risks of both the Asset Management Company and the
managed Real Estate Funds, envisaging implementation and refining of the methodological approach, scope of analysis, also
following the adoption of reference regulations and guidance provided in Bank of Italy findings relating to previous periods;

- specificreport on transactions carried out on assets held in the managed Real Estate Funds, aimed at verifying the consistency of
the proposed transactions with Fund objectives and plans, compliance with the limits set forth in Fund Regulations and the
compatibility of proposed transactions with available financial resources;

- Analysis and monitoring of operational risks through the Risk Self-Assessment process, specifically aimed at assessing the
operational risks affecting the activities of Unipol Investimenti SGR by collecting operating loss data. The risk analysis is based on
the mapping of the business processes of Unipol Investimenti SGR and the managed Funds. This activity is carried out in accordance
with internal regulations and the guidance provided by prudential regulations;

- Analysis of climate and environmentalrisks, particularly with reference to Transition risks and Physical risks of both the real estate
and financial portfolio held by both the Asset Management Company and the managed Funds;
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Performance of activities relating to the Valuation Function. In particular, controls on the real estate valuations performed by
Independent Experts were carried out alongside the creation and improvement of real estate asset valuation models. Real estate
asset valuation takes place on a half-yearly basis and covers the entire scope of the properties held by the Managed Funds;
Periodic preparation of Supervisory Reports, on a quarterly basis. In particular, the reports produced relate to the determination of
risk, the sensitivity analysis and the measurement of the degree of leverage for the Managed Funds;

Advisory support and assistance to the business functions for the analysis, including forward-looking, of transactions planned
and/or completed;

Review and updating of Company procedures;

Support for review of the Remuneration Policies of the Asset Management Company and adoption of the UPM Incentive System;
Collaboration in the activities to complete the project for compliance with the European Digital Operational Resilience Act (DORA)
Regulation, in relation to which the Company, to the extent of its specific competence, has adopted the Group Information Security
Policy, defined its Digital Operational Resilience Strategy and prepared its own Report on the revision of the ICT Risk Management
framework under its responsibility.

UnipolPay 5p.A
After obtaining Bank of Italy authorisation to operate as an E-Money Institution (IMEL), the Company was entered in the Chamber of

Commerce Register of Companies on 5July 2021. The Company was entered in the register pursuant to Article 114-quater of the
Consolidated Law on Banking (TUB) from the same date and began operations in February 2022.

Onthebasis of reference regulations (mainly the Bank of Italy Provision of 17 May 2016, as amended - Supervisory provisions for payment
institutions and e-money institutions), as well as Policies adopted by the Company, as part of the Unipol Group management policies, the
Risk Management Function was mainly engaged in the following activities, among others:

collaboration in the definition and review of governance policies and the risk management process, as well as the related detection
and control procedures with ongoing verification of adequacy;
coordination of the process for assessing and defining the risk appetite and related tolerance levels, preparation of the Risk
Appetite Statement ("RAS") and related quarterly monitoring;
with reference to operational risks:
— Risk Self-Assessment on operational risks with involvement of the Risk Champion and Risk Owners and consequent
compilation of the Bank of Italy form "Payment services: results of the operational and security risks assessment”;

— operating loss data collection;
collaboration with the Working Group established at Unipol Group and Company level in the activities to complete the project for
compliance with the European Digital Operational Resilience Act (DORA) Regulation, in relation to which the Company, to the extent
of its specific competence, has adopted the Group Information Security Policy, defined its Digital Operational Resilience Strategy
and prepared its own Report on the revision of the ICT Risk Management framework under its responsibility;
support for the collection of assessments in relation to outsourcing contracts and on controls by outsourcers, for the purposes of
“Reporting on the outsourcing of corporate functions for supervised intermediaries” on the basis of provisions of the Bank of Italy
Measure of 31 May 2023;
support for the analysis of mitigation measures on business processes, in particular on the fraud process, as well as the remedial
actions set forth in the Adaptation Plan following the communication “Disputing unauthorised payment transactions.
Communication to the system”, published by Bank of Italy on 17 June 2024;
support in the preparation and updating of the sustainability topic materiality analysis, with a particular focus on exposure to
climate-related and environmental risks;
support for updating the Business Continuity Plan and the Disaster Recovery Plan.

For the Company, regulations impose a total capital requirement that the institution must hold in relation to payment services provided
and the issue of e-money.
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Capital management

The Group's capital management strategies and objectives are outlined in the “Capital Management and Dividend Distribution Policy”,
which describes the reference context and the process for managing capital and distributing dividends also in terms of the roles and
responsibilities of the players involved. The document also identifies the principles of capital management and the distribution of
dividends or other elements of own funds, in line with the return on capital objectives and the risk appetite defined by the Board of
Directors.

The general aims pursued by the “Capital Management and Dividend Distribution Policy” are:

ex ante definition of the return objectives on allocated capital, consistent with the profitability targets and in line with the risk

appetite;

maintaining a sound and efficient capital structure, considering growth targets and risk appetite;

outlining the capital management process for the definition of procedures to ensure, inter alia, that:

e theelements of own funds, both at the time of issue and subsequently, satisfy the requirements of the applicable capital regime
and are correctly classified;

e theterms and conditions for each element of own funds are clear and unequivocal;

ex ante definition of a sustainable flow of dividends, in line with the profit generated, free cash flow and risk appetite, identifying and

documenting any situations in which the postponement or cancellation of distributions from an element of own funds could arise;

outlining the dividend distribution process for the definition of procedures to ensure sound and efficient capital management,

considering that the growth and profitability targets are in line with the risk appetite;

defining the roles, responsibilities and reporting in relation to capital management and the distribution of dividends or other

elements of own funds.

The capital management and dividend distribution process is divided into five steps, in close relation with other corporate processes:

final measurement of available capital and the capital required;
preparation of the mid-term capital management plan;
monitoring and reporting;

management actions on capital;

distribution of dividends or other elements of own funds.

Milan, 26 March 2026

The Board of Directors
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Summary of fees for the year for services provided by the Independent Auditors (Art. 149-
duodecies of Issuer’s Regulation)

Amounts in €k

Type of services Provider of the service Recipient Fees (*)
Legally-required audit EY SpA Unipol Assicurazioni SpA 1583
Attestation services EY SpA Unipol Assicurazioni SpA 966
Other professional services EY SpA Unipol Assicurazioni SpA 27
Other professional services Ernest & Young Advisory SpA Unipol Assicurazioni SpA 62
Total Unipol Assicurazioni 2,638
Legally-required audit EY SpA Subsidiaries 1195
Legally-required audit Ernst & Young DOO - Serbia Subsidiaries 1o
Attestation services EY SpA Subsidiaries 61
Other professional services EY SpA Subsidiaries

Total subsidiaries 1,365

Grand total 4,003

(*) the fees do not include any non-deductible VAT or charged back expenses
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Unipol

STATEMENT ON THE CONSOLIDATED FINANCIAL STATEMENTS
IN ACCORDANCE WITH ART. 81-ter OF CONSOB REGULATION NO. 11971 OF 14 MAY 1999 AND SUBSEQUENT AMENDMENTS AND
ADDITIONS

1. The undersigned, Matteo Laterza, as Chief Executive Officer, and Francesco Masci, as Manager in charge of financial reporting of
Unipol Assicurazioni S.p.A., hereby certify, also taking into account the provisions of Art.154-bis, paragraphs 3 and 4 of Legislative
Decree no. 58 of 24 February 1998:

e theadequacy inrelation to the characteristics of the company and
e theeffective application,

of the administrative and accounting procedures for preparation of the consolidated financial statements for the period
1 January 2025-31 December 2025.

2. The assessment of the adequacy of the administrative and accounting procedures for preparing the consolidated financial
statements at 31 December 2025 is based on a process defined by Unipol Assicurazioni S.p.A. inspired by the COSO Framework
(Internal Control - Integrated Framework, issued by the Committee of Sponsoring Organizations of the Treadway Commission),
internationally recognised as the reference standards for the implementation and evaluation of internal control systems.

3. ltisalso certified that:
3.1. The consolidated financial statements at 31 December 2025:

— were prepared in compliance with the International Accounting Standards recognised in the European Community in
accordance with Regulation (EC) no.1606/2002 of the European Parliament and of the Council of 19 July 2002, Legislative
Decree 38/2005, Legislative Decree 209/2005 and applicable IVASS measures, regulations and circulars;

— correspond to the book results and accounting records;

— are suitable to provide a true and fair view of the equity, economic and financial situation of the issuer and of the
consolidated companies.

3.2. The management report includes a reliable analysis of the performance and of the operating result, and of the situation of the
issuer and of the consolidated companies, together with a description of the main risks and uncertainties to which they are
exposed.

Bologna, 26 March 2026

The Chief Executive Officer The Manager in charge
Matteo Laterza of financial reporting
Francesco Masci

(signed on the original)

Unipol Assicurazioni S.p.A.

Sede Legale: via Stalingrado, 45 - 40128 Bologna (talia) - unipol@pec.unipol.it - tel. +39 051 5076111 - fax +39 051 5076666

Capitale sociale i.v. Euro 3.365.292.408,03 - Registro delle Imprese di Bologna, C.F. 00284160371 - P. IVA 03740811207 - R E.A.160304
Societaiscritta allAlbo Imprese di Assicurazione e Riassicurazione Sez. | al numero1.00183

Capogruppo del Gruppo Assicurativo Unipoliscritto allAlbo delle societa capogruppo al n. 046

unipol.com -unipol.it
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Unipol

STATEMENT ON SUSTAINABILITY REPORTING IN ACCORDANCE WITH ART. 81-ter, PARAGRAPH 1, OF CONSOB
REGULATION NO. 11971 OF 14 MAY 1999 AND SUBSEQUENT AMENDMENTS AND ADDITIONS

1) The undersigned, Matteo Laterza, as Chief Executive Officer, and Francesco Masci, as Manager in charge of financial reporting of
Unipol Assicurazioni S.p.A., hereby certify, pursuant to Art.154-bis, paragraph 5-ter, of Legislative Decree no. 58 of
24 February 1998, that the Sustainability Statement included in the management report was drafted:

a) inaccordance with the reporting standards applied pursuant to Directive 2013/34/EU of the European Parliament and of the
Council of 26 June 2013 and Legislative Decree no.125 of 6 September 2024;

b)  with the specifications adopted pursuant to Art.8 (4) of Regulation (EU) 2020/852 of the European Parliament and of the
Council of 18 June 2020.

Bologna, 26 March 2026

The Chief Executive Officer The Manager in charge
Matteo Laterza of financial reporting
Francesco Masci

(signed on the original)

Unipol Assicurazioni S.p.A.

Sede Legale: via Stalingrado, 45 - 40128 Bologna (talia) - unipol@pec.unipol.it - tel. +39 051 5076111 - fax +39 051 5076666

Capitale sociale i.v. Euro 3.365.292.408,03 - Registro delle Imprese di Bologna, C.F. 00284160371 - P. IVA 03740811207 - R E.A.160304
Societaiscritta allAlbo Imprese di Assicurazione e Riassicurazione Sez. | al numero1.00183

Capogruppo del Gruppo Assicurativo Unipoliscritto allAlbo delle societa capogruppo al n. 046

unipol.com -unipol.it
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EY S.p.A. Tel: +39 02 722121
Via Meravigli, 12 Fax: +39 02 722122037
20123 Milano ey.com

Shape the future

with confidence

Independent auditor’s report pursuant to article 14 of Legislative Decree n. 39,
dated 27 January 2010, and article 10 of Regulation (EU) n. 537/2014

(Translation from the original Italian text)

To the Shareholders of
Unipol Assicurazioni S.p.A.

Report on the Audit of the Consolidated Financial Statements

Opinion

We have audited the consolidated financial statements of the Unipol Group (the “Group™), which
comprise the balance sheet as at December 31, 2025, the income statement, the comprehensive
income statement, the statement of changes in shareholders’ equity, the statement of cash flows for
the year then ended, and the notes to the financial statements, including material accounting policy
information.

In our opinion, the consolidated financial statements give a true and fair view of the balance sheet of
the Group as at December 31, 2025, and of its financial performance and its cash flows for the year
then ended, in accordance with IFRS accounting standards issued by the International Accounting
Standards Board as adopted by the European Union and with the Regulationissued to implement art.
90 of Legislative Decree n. 209 dated September 7, 2005.

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (ISA Italia). Our
responsibilities under those standards are further described in the Auditor’s Responsibilities for the
Audit of the Consolidated Financial Statements section of our report.

We are independent of Unipol Assicurazioni S.p.A. in accordance with the regulations and standards on
ethics and independence applicable to audits of financial statements under Italian Laws. We believe
that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
opinion.

Key Audit Matters

Key audit matters are those matters that, in our professional judgment, were of most significance in
our audit of the consolidated financial statements of the current period. These matters were addressed
in the context of our audit of the consolidated financial statements as a whole, and in forming our
opinion thereon, and we do not provide a separate opinion on these matters.

EY S.p.A.
Sede Legale: Via Meravigli, 12 - 20123 Milano

Sede Secondaria: Via Lombardia, 31 - 00187 Roma

Capitale Sociale Euro 3.000.000 iv.

Iscritta alla S.0. del Registro delle Imprese presso la CCIAA di Milano Monza Brianza Lodi

Codice fiscale e numero di iscrizione 00434000584 - numero R.E.A. di Milano 606158 - P.IVA 00891231
Iscritta al Reqistro Revisori Legali al n. 70945 Pubblicato sulla G.U. Suppl. 13 - IV Serie Speciale del 17/2/1998

A member firm of Ernst & Young Global Limited
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We identified the following key audit matters:

Key Audit Matters

Audit Responses

Valuation of unlisted financial investments

The consolidated financial statements as at 31
December 2025 include Eur 3,855 million and
Eur 4,217 million of financial investments
categorized respectively as level 2 and level 3 of
the fair value hierarchy stated by 'IFRS13 - Fair
Value Measurement’.

For these instruments, in absence of a liquid and
active market, in order to determine the fair
value, Group adopts valuation methods which
aim to maximize the use of observable
parameters and to minimize the use of
unobservable parameters.

These valuation methods require the use of
judgment by management when choosing the
assumptions to be applied, such as, for example
interest rate curves, historical volatilities, credit
spreads and inflation curves. For these reasons,
we considered this aspect a key audit matter.
The financial statements information relating to
unlisted financial investments is reported in the
notes to the financial statements in chapter
"“Basis of presentation” in section “Main
accounting standards"” and in chapter “Notes to
the Financial Statements" in section "Fair Value
Disclosure”.

The audit response included several procedures,

the most relevant of which are outlined below:

s an understanding of management process
regarding determination of the fair value and
of the related key controls, as well as the
testing of these controls;

* comparison of the methodologies and of the
parameters used with market practices;

* independent repricing of a sample of
investments, in order to test the
reasonableness of fair value at the balance
sheet date.

We also involved valuation specialists to assist
us in performing our audit procedures.

Finally, we assessed the adequacy of the
disclosures provided in the notes to the financial
statements.

Estimation of the liability for incurred claims
related to insurance contracts whose liability
for remaining coverage is measured according
to the Premium Allocation Approach (PAA)

As at December 31, 2025, the liability for
incurred claims related to insurance contracts
whose liability for remaining coverage is
measured according to the Premium Allocation
Approach (PAA), amounts to Eur 6,795 million
and represents the present value of the Group's
obligation to meet valid claims for insured
events that have already occurred, including
events that have occurred but for which the
claim has not yet been reported and the
adjustment for non-financial risk.
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The audit response included several procedures,

the most relevant of which are outlined below:

o understanding of the process for estimating
the liability for incurred claims adopted by
the Group and the related key controls, as
well as the testing of these controls; these
procedures were carried out with reference
to the controls over completeness, accuracy
and appropriateness of data related to the
group of contracts used to calculate the
liability for incurred claims;
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The estimation of the liability for incurred claims
is a complex process that requires the use of
statistical-actuarial methodologies and
calculation models, which also involve a high
degree of subjectivity in the selection of
assumptions. Among these, we consider as the
most significant the estimation of the cost of
incurred claims, including also the cost of claims
that have occurred but have not yet been
reported, and of the related expenses, and the
estimation of the discount rate. This is further
highlighted in groups of contracts characterized
by long-tails, such as for example Motor Vehicle
TPL and General TPL classes, which represent
the main business activities of the Group and in
the estimation of future cash flows connected to
catastrophic events that are usually of less
frequency but higher severity.

Accordingly, we have considered this matter as
a key audit matter.

The financial statements information relating to
the liability for incurred claims is reported in the
notes to the financial statements in chapter
"“Basis of presentation” in section “Main
accounting standards" in paragraph “3
Insurance liabilities - IFRS 17" and in section
"Notes to the Statement of Financial Position" in
paragraph “3. Insurance liabilities".

examination of the appropriateness of the
methodologies and the reasonableness of
the assumptions used for the estimation of
the cost of incurred claims, including also
the cost of claims incurred but not yet
reported, and the related expenses, as well
as the discount rate applied;

analysis of movement of the balance sheet
value and comparative analyses through
the calculation of appropriate indicators
and verification of their intrinsic
consistency also in relation to expected
values;

verification, for a sample of groups of
contracts deemed significant, that the
amount of the estimation of the liability for
incurred claims is included in an acceptable
range of values, also through an
independent reperforming of the actuarial
procedures.

We also involved experts in statistical-actuarial
matters to assist us in performing our audit
procedures.

Finally, we assessed the adequacy of the
disclosures provided in the notes to the financial
statements.

Estimation of the liability for remaining
coverage related to insurance contracts
measured according to the Variable Fee
Approach (VFA) and General Measurement
Model (GMM)

As at December 31, 2025, the liability for
remaining coverage related to insurance
contracts measured according to the Variable
Fee Approach (VFA) and General Measurement
Model (GMM), amounts to Eur 42,868 million
and includes the present value of expected
future cash flows, the adjustment for non-
financial risk, and the contractual service
margin.

The estimation of the liability for remaining
coverage requires the use of statistical-actuarial
methodologies and models characterized by the
presence of numerous aspects that require the
application of a high level of subjectivity. Among

The audit response included several procedures,
the most relevant of which are outlined below:

understanding of the process for estimating
the liability for remaining coverage adopted
by the Group and the related key controls,
as well as the testing of these controls;
these procedures were carried out with
reference to the controls over
completeness, accuracy and
appropriateness of data related to the
group of contracts used to calculate the
liability for remaining coverage;
examination of the appropriateness of the
methodologies and the reasonableness of
the operating and financial assumptions
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these, we consider as the most significant the
estimation of assumptions about lapses and
additional payments, the estimation of financial
assumptions, as well as the definition of
coverage units to determine the release of the
contractual service margin.

Furthermore, for insurance contracts with direct
participation features, it is also required to
estimate the financial flows derived from the
underlying investments.

Accordingly, we have considered this matter as
a key audit matter.

The financial statements information relating to
the liability for remaining coverage is reported
in the notes to the financial statements in
chapter “Basis of presentation” in section "“Main
accounting standards” in paragraph "3
Insurance liabilities - IFRS 17" and in section
“Notes to the Statement of Financial Position” in
paragraph “3. Insurance liabilities".

used for the estimation of the expected
future cash flows;

¢ examination of the appropriateness of the
methodologies used for the definition of the
coverage units to determine the release of
the contractual service margin to the
income statement;

s verification of the reasonableness of the
estimation of the financial flows derived
from the underlying investments;

e analysis of movement of the balance sheet
value and verification of their intrinsic
consistency also in relation to expected
values;

e verification, for a sample of groups of
contracts deemed significant, of the
reasonableness of the estimation of the
liability for remaining coverage, also
through an independent reperforming (also
through sensitivity analyses) of the
actuarial procedures.

We also involved experts in statistical-actuarial
matters to assist us in performing our audit
procedures.

Finally, we assessed the adequacy of the
disclosures provided in the notes to the financial
statements.

Responsibilities of Directors and Those Charged with Governance for the

Consolidated Financial Statements

The Directors are responsible for the preparation of the consolidated financial statements, that give a
true and fair view in accordance with IFRS accounting standards issued by the International Accounting
Standards Board as adopted by the European Union and with the Regulation issued to implement art.
90 of Legislative Decree n. 209 dated September 7, 2005, and, within the terms provided by the law,
for such internal control as they determine is necessary to enable the preparation of financial
statements that are free from material misstatement, whether due to fraud or error.

The Directors are responsible for assessing the Group's ability to continue as a going concern and,
when preparing the consolidated financial statements, for the appropriateness of the going concern
assumption, and for appropriate disclosure thereof. The Directors prepare the consolidated financial
statements on a going concern hasis unless they either intend to liquidate the Parent Company Unipol
Assicurazioni S.p.A. or to cease operations, or have no realistic alternative but to do so.

The statutory audit committee (“Collegio Sindacale”) is responsible, within the terms provided by the
law, for overseeing the Group's financial reporting process.
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Auditor's Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated financial statements
as a whole are free from material misstatement, whether due to fraud or error, and to issue an
auditor's report that includes our opinion. Reasonable assurance is a high level of assurance, but is not
a guarantee that an audit conducted in accordance with International Standards on Auditing (ISA Italia)
will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in aggregate, they could reasonably be expected to
influence the economic decisions of users taken on the basis of these consolidated financial
statements.

As part of an audit in accordance with International Standards on Auditing (ISA Italia), we have
exercised professional judgment and maintained professional skepticism throughout the audit. In
addition:

e wehave identified and assessed the risks of material misstatement of the consolidated financial
statements, whether due to fraud or error, designed and performed audit procedures responsive
to those risks, and obtained audit evidence that is sufficient and appropriate to provide a basis for
our opinion. The risk of not detecting a material misstatement resulting from fraud is higher than
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control;

¢ we have obtained an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose of expressing
an opinion on the effectiveness of the Group's internal control;

¢ we have evaluated the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the Directors;

e we have concluded on the appropriateness of Directors’ use of the going concern basis of
accounting and, based on the audit evidence obtained, whether a material uncertainty exists
related to events or conditions that may cast significant doubt on the Group's ability to continue
as a going concern. If we conclude that a material uncertainty exists, we are required to draw
attention in our auditor’s report to the related disclosures in the financial statements or, if such
disclosures are inadequate, to consider this matter in forming our opinion. Our conclusions are
based on the audit evidence obtained up to the date of our auditor's report. However, future
events or conditions may cause the Group to cease to continue as a going concern;

» we have evaluated the overall presentation, structure and content of the consolidated financial
statements, including the disclosures, and whether the consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.

¢ we have obtained sufficient appropriate audit evidence regarding the financial information of the
entities or business activities within the Group to express an opinion on the consolidated financial
statements. We are responsible for the direction, supervision and performance of the Group audit.
We remain solely responsible for our audit opinion.

We have communicated with those charged with governance, identified at an appropriate level as
required by ISA Italia, regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we identify
during our audit.

We have provided those charged with governance with a statement that we have complied with the
ethical and independence requirements applicable in Italy, and we have communicated with them all
matters that may reasonably be thought to bear on our independence, and where applicable, the
actions taken to eliminate relevant risks or the safeguard measures applied.

From the matters communicated with those charged with governance, we have determined those
matters that were of most significance in the audit of the consolidated financial statements of the
current period and are therefore the key audit matters. We have described these matters in our
auditor's report.

Unipol v Consoclidated Financial Statements 2025 v 365



EY

Shape the future
with confidence

Additional information pursuant to article 10 of Regulation (EU) n. 537/2014

The shareholders of Unipol Assicurazioni S.p.A., in the general meeting held on April 18, 2019,
engaged us to perform the audits of the separated and consolidated financial statements of the
Company for each of the years ending December 31, 2021 to December 31, 2029, subsequently
amended and integrated by the Shareholders' Meeting of October 21, 2024 for the fiscal years from
December 31, 2024 to December 31, 2029.

We declare that we have not provided prohibited non-audit services, referred to article 5, par. 1, of
Regulation (EU) n. 537/2014, and that we have remained independent of Unipol Assicurazioni S.p.A.
in conducting the audit.

We confirm that the opinion on the consolidated financial statements included in this reportis
consistent with the content of the additional report to the audit committee (Collegio Sindacale) in their
capacity as audit committee, prepared pursuant to article 11 of the Regulation (EU) n. 537/2014.

Report on compliance with other legal and requlatory requirements

Opinion on the compliance with Delegated Regulation (EU) n. 815/2019

The Directors of Unipol Assicurazioni S.p.A. are responsible for applying the provisions of the
European Commission Delegated Regulations (EU) n. 815/2019 for the regulatory technical standards
on the specification of a single electronic reporting format (ESEF - European Single Electronic Format)
(the "Delegated Regulation™) to the consolidated financial statements as at December 31, 2025, to be
included in the annual financial report.

We have performed the procedures under the auditing standard SA Italia n. 700B, in order to express
an opinion on the compliance of the consolidated financial statements as at December 31, 2025 with
the provisions of the Delegated Regulation.

In our opinion, the consolidated financial statements as at December 31, 2025 have been prepared in
the XHTML format and have been marked-up, in all material aspects, in compliance with the provisions
of the Delegated Regulation.

Opinions and declaration pursuant to article 14, paragraph 2, subparagraph e),
e-bis) and e-ter) of Legislative Decree n. 39 dated 27 January 2010 and pursuant to
article 123-bis, paragraph 4, of Legislative Decree n. 58, dated 24 February 1998

The Directors of Unipol Assicurazioni S.p.A. are responsible for the preparation of the Management
Report and of the Report on Corporate Governance and Ownership Structures of the Unipol Group as
at December 31, 2025, including their consistency with the related consolidated financial statements
and their compliance with the applicable laws and regulations.

We have performed the procedures required under audit standard SA Italia n. 7208B, in order to:

e express an opinion on the consistency of the Management Report and of specific information
included in the Report on Corporate Governance and Ownership Structures as provided for by
article 123-bis, paragraph 4, of Legislative Decree n. 58, dated 24 February 1998, with the
consolidated financial statements of Unipol Group as at December 31, 2025;

e express an opinion on the compliance with the applicable laws and regulations of the
Management Report and of specific information included in the Report on Corporate
Governance and Ownership Structures as provided for by article 123-bis, paragraph 4, of
Legislative Decree n. 58, dated 24 February 1998;

s issue adeclaration on any material misstatements in the Management Report and in the
specific information included in the Report on Corporate Governance and Ownership
Structures as provided for by article 123-bis, paragraph 4, of Legislative Decree n. 58, dated
24 February 1998.
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In our opinion, the Management Report and the above mentioned specific information included in the
Report on Corporate Governance and Ownership Structures are consistent with the consolidated
financial statements of Unipol Group as at December 31, 2025.

Furthermore, in our opinion, the Management Report, excluding the section related to the
sustainability statement, and the specific information included in the Report on Corporate Governance
and Ownership Structures as provided for by article 123-his, paragraph 4, of Legislative Decree n. 58,
dated 24 February 1998, comply with the applicable laws and regulations.

With reference to the statement required by art. 14, paragraph 2, subparagraph e-ter), of Legislative
Decree n. 39, dated 27 January 2010, based on our knowledge and understanding of the entity and its
environment obtained through our audit, we have no matters to report.

Our opinion on the compliance with applicable laws and regulations does not extend to the section of
the Management Report related to the sustainability statement. The conclusions on the compliance of
this section with the applicable standards governing its preparation criteria and the compliance with
the disclosure requirements pursuant to art. 8 of Regulation (EU) 2020/852 are formulated by us in
the attestation report pursuant to Article 14-bis of Legislative Decree n.39, dated 27 January 2010.
Milan, 7™ April 2026

EY S.p.A.

M0 )

Signed by: Mauro%gnolon, Auditor

This independent auditor's report has been translated into the English language solely for the convenience of
international readers. Accordingly, only the original text in ltalian language is authoritative.
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Independent auditor's limited assurance report on the sustainability statement
pursuant to article 14-bis of Legislative Decree n. 39, dated 27 January 2010

(Translation from the original Itaiian text)

To the Shareholders of
Unipol Assicurazioni S.p.A.

Conclusion

Pursuant to articles 8 and 18, paragraph 1, of Legislative Decree n. 125 dated 6 September 2024
(hereinafter the "Decree"), we have been engaged to perform a limited assurance engagement on
the sustainability statement of Unipol Group ¢hereinafter the "Group™) for the year ended on 31
December 2025, prepared in accordance with article 4 of the Decree, presented in the specific
section of the Management Report.

Based on the procedures performed, nothing has come to our attention that causes us to believe
that:

the sustainability statement of Unipol Group for the year ended on 31 December 2025 has not
been prepared, in all material respects, in accordance with the reporting standards endorsed by
the European Commission pursuant to Directive 2013/34/EU (European Sustainability Reporting
Standards, hereinafter "ESRS™);

the information included in the paragraph “Disclosure pursuant to Article 8 of Regulation (EU)
2020/852 (Taxonomy Regulation)” of the sustainability statement has not been prepared, in all
material respects, in accordance with article 8 of Regulation (EU) n. 852 dated 18 June 2020
(hereinafter the "Taxonomy Regulation™).

Basis for conclusion

We have performed the limited assurance engagement in accordance with the Standard on
Sustainability Assurance Engagement (“Principio di Attestazione della Rendicontazione di
sostenibilita™)y - SSAE (ltalia). The procedures performed in this type of engagement vary in nature
and timing compared to those necessary for conducting an engagement aimed at obtaining a
reasonable level of assurance and are also less extensive. Consequently, the level of assurance
obtained in a limited assurance engagement is substantially lower than the level of assurance that
would have been obtained if the engagement aimed to acquire a reasonable level of assurance. Our
responsibilities under this Standard are further described in the section "Auditor’s responsibilities for
the assurance on the sustainability statement™ of this report.

We are independent in accordance with the ethics and independence rules and standards applicable
to the assurance engagement of the sustainability statement according to Italian law.

Our company applies the International Standard on Quality Control 1 (ISQM Italy 1) and, accordingly,
is required to design, implement, and operate a system of quality management that includes policies

or procedures regarding compliance with ethical requirements, professional standards and applicable
legal and regulatory requirements.

We believe we have obtained sufficient and appropriate evidence to provide a basis for our conclusion.

EY S.p.A.

no Monza Brianza Lodi
di 6158
G.U. Suppl. 13- |V Serie

Amember firm of Ernst & Young Global Limited
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Responsibility of the Directors and Board of Statutory Auditors of Unipol Assicurazioni S.p.A. for
the sustainability statement

The Directors are responsible for designing and implementing the procedures to identify the
information included in the sustainability statement in accordance with the requirements of the ESRS
(hereinafter the "materiality assessment process) and for the description of these procedures in the
paragraph "Management of impacts, risks and opportunities - Double materiality analysis" of the
sustainability statement.

The Directors are also responsible for the preparation of the sustainability statement, which contains
the information identified through the materiality assessment process, in accordance with the
requirements of article 4 of the Decree, including:

compliance with the ESRS;

compliance of the information included in the paragraph “Disclosure pursuant to Article 8 of
Regulation (EW) 2020/852 (Taxonomy Regulation)” with article 8 of the Taxonomy Regulation.

This responsibility entails the design, implementation, and maintenance, within the terms established
by the law, for such internal controls that the Directors consider necessary to enable the preparation
of a sustainability statement in accordance with the requirements of article 4 of the Decree, free
from material misstatement, whether due to fraud or error. This responsibility also includes the
selection and application of appropriate methods for processing the information as well as the
development of assumptions and estimates about specific sustainability information that are
reasonable in the circumstances.

The Board of Statutory Auditors (“Collegio Sindacale™)is responsible, within the terms established by
the law, for overseeing the compliance with the requirements of the Decree.

Inherent limitations in preparing the sustainability statement

For the purpose of disclosing forward-looking information in accordance with the ESRS, the Directors
are required to prepare such information based on assumptions, described in the sustainability
statement, regarding events that may occur in the future and possible future actions by the Group.
Actual results are likely to be different from the forecast sustainability information since anticipated
events frequently do not occur as expected, and the variation could be material.

The disclosure provided about Scope 3 emissions is subject to more inherent limitations than those
on Scope 1 and 2 emissions, given the limited availability and relative precision of information used
for determining information on Scope 3 emissions, both quantitative and qualitative, relating to the
value chain.
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Auditor's responsibilities for the assurance of the sustainability statement

Our objectives are to plan and perform procedures in order to obtain a limited assurance about
whether the sustainability statement is free from material misstatement, whether due to fraud or
error, and to issue a report including our conclusion. Misstatements may arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected to
influence the decisions of intended taken on the basis of the sustainability statement.

As part of a limited assurance engagement in accordance with the Standard on Sustainability
Assurance Engagement (“Principio di Attestazione della Rendicontazione di Sostenibilita'y - SSAE
(ltalia), we exercised professional judgment and maintained professional skepticism throughout the
engagement.

Our responsibilities include:

considering the risks to identify disclosures where a material misstatement is likely to occur,
whether due to fraud or error;

designing and performing procedures to check disclosures where a material misstatement is
likely to occur. The risk of not detecting a material misstatement due to fraud is higher than the
risk of not detecting a material misstatement arising from error, as fraud may involve collusion,
forgery, intentional omissions, misleading representations, or override of internal control;

directing, supervising and performing the limited assurance of the sustainability statement and
assuming full responsibility for the conclusion on the sustainability statement.

Summary of the work performed

A limited assurance engagement involves performing procedures to obtain evidence as a basis for
our conclusion.

The procedures performed were based on our professional judgment and included inquiries, primarily
with the personnel of Unipol Assicurazioni S.p.A. responsible for preparing the information included
in the sustainability statement, as well as documental analysis, recalculations and other procedures
aimed to obtain evidence as appropriate.

We performed the following main procedures:
understanding of the Group's business model, strategies and the operating environment with

regard to sustainability matters;

understanding the processes underlying the generation, recording and management of the
qualitative and quantitative information included in the sustainability statement;

understanding the process adopted by the Group to identify and assess material sustainability-
related impacts, risks and opportunities based on the double materiality principle and, based on
the information acquired, evaluation of any emerging inconsistencies that may indicate the
presence of sustainability matters not addressed by the company in its materiality assessment
process;

identifying the disclosures associated with a risk of material misstatement;
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designing and performing procedures, based on our professional judgment, to address the
identified risks of material misstatement;

understanding the process adopted by the Group to identify eligible economic exposures and
activities and whether they were aligned to the Taxonomy Regulation, and checking the related
disclosures included in the sustainability statement;

checking the consistency of the disclosures included in the sustainability statement with those
included in the Group's consolidated financial statements in accordance with the applicable
financial reporting framework or with the underlying accounting records used to prepare the
consolidated financial statements or management accounts;

checking the compliance of the structure and presentation of disclosures included in the
sustainability statement with the ESRS;

obtaining the representation letter.

Milan, 7t April 2026
EY Sp.A.

Signed by: Mauro Agnolon, Auditor

This independent auditor's report has been translated into the English language solely for the convenience of
international readers. Accordingly, only the original text in Italian language is authoritative.
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