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9m 2001 Assets under: Administration

Euro millions

SILELY SIS0 EGANE

Life Reserves 6,131.8 65,1603 -0.5%

Mutual Funds & M.A. 8,443.2 9.076.5 -7.0%
Bank Deposits 3,979.3 2,961.9 +34.3%

Institutional Assets 407.6 3524 +15.7%
Consolidation Adjustments -2,797.2 27927 +0.2%

GONSOLUIDATEDNTALY 16,164.7 15,7584 +2.6%
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Life Insurance Assets - Italy.

Euro millions

SILELY UL GHANGE

Life Reserves 6,131.8 6,160.3 -0.5%

» Traditional 2,075.6 2,490.9 -16.7%
» Index-linked 1,769.3 1,938 +11.0%

» Unit-linked 2,286.7 20736 +10.2%

Life Reserves
in own Mutual Funds -2.508.0 -2423.7 +3.5%
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Mutual Fund & Managed Account Assets. - Italy.

Euro millions

SIS GIENOEe

Italy-based Funds - 1,9625  2973.2 -34.0%
» Equity Funds 1, 249 ll 2,011.1  -37.9%
» Bond Funds '499.1 6714  -25.7%
» Monetary Funds 214 4 2908 -26.3%

Ireland-based Funds - 6,351.9 6,0405 +5.2%
» Equity Funds 4,29]. 4,363.6 -1.6%
» Protected Funds ; 2711.1 -29.6%
» Bond & Monetary Funds : 1,403.7 +171.3%
» '‘Mix’ Funds

Managed Accounts 698.8 +149.3%
M.A. in own Mutual Funds I 61 3 7 -635.8 +153.8%

GONSOUMDATEDNOAL 8,443.2 3,016.7 -1.0%
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Bank Deposits - Italy

Euro millions

SILELY UL LT GHEANGE

Cash under Deposits 1,900.6 1,193.0 +59.3%
Securities under Deposits  1,564.9 1,722.9 -9.2%

Repurchase Agreements 488.0 20.1 n.a.
Subordinate Loans 25.8 25.8

2,961.8 +34.47%
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9m 200]1' Bank Account Growih - Italy.

J0.09.00 vs. 30.09.01

Active Bank Accounts | 199,400 ﬁ/ 281,300

+41%
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9m 2001 Distribution Networks - Italy

No. of Agents
SUMSN 1, )11 GHianne

» Non-licensed
Financial Advisors 1,862 1,910 -2.5%

» Licensed
Financial Advisors 3,755 2962  +26.8%

Banca Mediolanum™ 2,617 4872 +15.3%
* o/w Financial Executives 742 595 +24.77%

Partner Time 1,233 1712 +62.6%
NOIALNEIVORK
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9m 200] Customer: Growith - Italy.

9n 2001 vs. 9m 2000

o i Ml os o 1=, 419

55,000 ) +28%
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Tihe Customer: Base
as at September 30, 2001

Primary Account Holders.
/ [unduplicated} ,” 632,000

Life r — Y 492,000

Mutual Funds &
Manal;]e“da-nﬁun fl—. 279,000

Bank/ ) 253,000

Other D 72,000
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9m 2001 Net Inflows - Italy.

Euro millions

gmZouy SmZol GITanme

Managed Savings | 147193 -1.2%

» Mutual Funds & M.A. 165.6 871.0 -12.7%
» Life Policies 696.5 602.3 +15.6%

Administered Savings 1,018.2 9046 +12.6%
» Securities 445.5 433.5 +2.8%
» Cash 572.1 471.1 +21.6%

NOTAUNEIINELDNS 2,480.3 2,383.9
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9m 200I]' Gross Inflows - Italy.
Mutual Funds & M.A.#

Euro millions

gmZouj amZiil GITange

Italy-based Funds 661.8 -49.3%
» Equity Funds 2I]2 7 408.9 -50.4%
» Bond Funds 65.0 101.2 -35.8%
» Monetary Funds 67.6 151.7 -55.4%

Ireland-based Funds 1,537.4 -51.0%

» Equity Funds 1,282.0 -92.1%
» Protected Funds 43 -81.4%
» Bond & Monetary Funds 251.1 -42.2%

Managed Accounts ' ' 4452 +204.5%
T0IALGROSSINELDWS 2,644.4 -1.6%

* Retail sales
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9m 200I' Gross Premiums written - Italy

Euro millions

gmZouj amZiip GITAnmge

» Recurring Policies 124.6 74.8 +66.6%
» Single Premium Policies 586.7 663.2 -11.5%

Total New Business 111.3 138.0 -3.6%

Total Business in-force 313.1 +21.3%

JUIALERENIUNS 1,091.0 1,051.1 +3.8%

Page 12



Slides 9m 2001 web site

9m 200]' Economic Results - Italy

Euro millions

gmZoug SmZgiy GITANGE

Total Revenues 1,298.9 1,293.7 +0,4%
Profit before Tax & E.l. * 99.0 108.8 -9,0%

Extraordinary Items 1.7 n.a
Profit hefore Tax 99.0 1104 -10.3%
Income Tax -23.1 -28.9  -20.1%

NESRPROE 15.9 61.5 by
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9m 2001’ Profit before Iax & E.I - Italy

Breakdown by Business Line e A

gmZoui SmZiil GITANe

Life Insurance 13.9 60.6 +21.9%
Mutual Funds 34.5 52.0 -33.7%

Bank Business -3.3 -1.2 +54.2%
[excl. Adv. Investments] 5.5 5.9 -6.8%

Other Operations -6.1 3.4 n.a.

PROFIIFBEFDRET ARSI ENS g99.0 055 U7
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9m 2001’ Total Revenues - Italy.

Euro millions

gmZouy SmZiip GITANGOE

Premium Income 1,091.0 1,051.1 +3.8%
Reinsurance ceded -8.9 -10.8 -17.6%
Commission Income 1514 205.9 -26.5%
Bank Revenues 60.5 425 +42.4%

Other Commissions &
Other Revenues 4.9 5.0 -2.0%

NOIALHEVENUES
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9m 200]1 Premium Income - Italy.

Euro millions

gmZoui amZiil Bk

» U-L Pension Plans (Europension) 45.2 743 -39.2%
» U-L Pension Plans (Tax Benefit *] 60.8 n.a.
» U-L Investment Policies 18.1

II l A.
» Open Pension Funds 05 0.4 +25.0%
Haslring Pulisias 1246 JE% +H0.5%
» Traditional Policies 18.6 1.1 +141.6%
» Unit-linked Policies 2223 2553 -12.9%
» Index-linked Policies 34538 | 400.2 -13.6%
Sinyls Praumivm Pulisias J6b. /] | 593, “ILA%

Total New Business 7138.0 -3.6%

» Pension Plans in force 343.8 284.6 +20.8%
» Investment Policies in force 359 28.5 +26.0%

Total Business in-force 379.7 313.1 +21.3%
I0IAPEENMIUNNNGDIVIE 1,091.0
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“Partner: Time " Premium Income

New Recurring Premiums Euro million

—

9% 97 98 99 00
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9m 200I1F Commission Income = - Italy.

Euro millions

gmZoui SmZinp GITANGE

Entry Fees 36.2 76.9 -52.9%
o/w Irish Funds 25.9 53.8 -51.9%

Management Fees 102.6 94.6 +8.5%

o/w Irish Funds /6.3 61.0 +26.47%

Performance Fees 12.6 34.4 -63.4%
o/w Irish Funds 47 219 -78.57%

NOIALGOMMISSIONINGONES1 154

* Mutual Funds only
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9m 2001 Bank Revenues - Italy

Euro millions

SmZoui SmZiil GITanme

Interest Spread 22.1 14.8 +51.4%

Service Margins 38. 21.7 +37.5%
» Securities 14.3 -32.2%
» Managed Accounts 5.2  +188.5%
» Other Services 8.2 +63.4%

NOIALTBANKCHENVENUES
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9m 200] Costs - Italy.

i AU}

Claims, Benefits paid,
Changes in Reserves 917.9

Recov. from Reinsurance -13.1
Acquisition Costs 152.6
G&A Expenses 118.3

Advertising Expenses 9.2
Depreciation 26.2
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il 2110

937.9
-13.5
159.7
5.9
14.1
214

Euro millions

GITange

-2.1%
+3.07%
-4 4%
+23.4%
-34.8%
+22.4%
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Benefits paid & Changes in Reserves - Italy.

Euro millions

gmZoui amZoiy GITane

Benefits paid 4123 456.2 -9.6%

» Claims & Maturities 160.4 95.0 +68.8%
» 'Pull in our Nets' 229
» Surrenders 2519 338.3 -25.5%

Changes in Reserves
(less Policyholders’ interests) 505.5 481.7 +4.9%

JUIAL 317.8 937.9 Sl
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Surrenders - Italy.

Surrenders of Indiv. Pension Plans
Average Reserves

% of Reserves

Surrenders of Invest. Policies [Oro)
Reserves
% of Reserves

IotaliSUryenders
Average Total Reserves™

% of Reserves

* excluding Index-linked
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Euro millions

Sz SmpAliD

82.9 96.0
3,3271.9 3,502.5

2.5% 2.7%

125.2 2425
1,037.8 8194
121%  29.6%
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9m 2001 Net Investment Income. - Italy.

Euro millions

gmZouy dmZup0 GITANe

Investment Income 86.1 115.3 -25.3%

Adj. to the value of
financial investments -15.9 -10.7 +48.6%

Policyholders' Interest -59.1 -13.8 -19.9%

NESINVESTMENTSNGONE . 30.8
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9m 200]' Economic Results - Spain

Euro million

Total Revenues

Profit before Tax & E.I. 0.8
Extraordinary Items 0.1

Profit hefore Tax 09

Income Tax -0.3

NESRPROE Ukb
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9m 200]1' Net Consolidated Effect - Spain

Euro million

MNat Profit

Profits from Minority Interests

Wladivknum Brony's Profli

Goodwill Depreciation

NESGONSOUDATEDERFEG]
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9m 2001 Economic Results - Consolidated

Euro millions

gmZouy 2011 GITANOE

Total Revenues 1,330.3 1,293.7  +2.8%
Profit hefore Tax & E.I. 91.8 1088 -15.6%

Extraordinary ltems 0.1 1.7 n.a.

Profit hefore Tax 91.9 1104 -16.8%
Income Tax -23.4 289  -19.0%
Profit from Minority Interests -0.1 n.a.

NESRPROE b 610 -16.1%
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9m 2001 Assets under: Administration

Euro millions

SILIELY sl SIS GATE

Life Reserves 6,131.8 65,1603 -0.5%

Mutual Funds & M.A. 8,443.2 9.076.5 -7.0%
Bank Deposits 3,979.3 2,961.9 +34.3%

Institutional Assets 407.6 3524 +15.1%
Consolidation Adjustments -2,797.2 -2792.7 +0.2%
GCONSOLIDATEDHTALY 16,164.7 15,7584 +2.6%

Spanish Assets (Fibanc) 1,953.8
CONSOUDATEDNDIAL 18,1185 15,7584 +15.0%
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