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Positive & consistent Net Inflows into Mutual
Funds* means better customer performance
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*including Managed Accounts & Unit-linked policies
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Net Inflows into Equity Mutual Funds*
differentiates Mediolanum from competition
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Most Important Performance Factors

NET PROFIT = +79%

¥

» increased Interest Spread in our current
accounts

» much higher Net Investment Income coming from
the traditional reserves

» strong contribution from the Performance
Fees fuelled by market growth

» write-ups in the value of securities
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9M 2003 Reclassified Results
Agenda

Consolidated Results

Core Business Results

New Ventures Results
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Consolidated Net Profit

ONRZ005

euro millions

Total Revenues
Total Costs

Profit before Tax & E.I

1,633.4
1,531.9
122.5
6.4

116.1
-26.0
Profit from Minority Interests 0.1

Extraordinary Iltems

Profit before Tax
Income Tax

CONSOLIDATED NET PROFIT 904

SIVIEZ0 02

1,889.2
-1,815.3
64.2

4.5

68.7
-18.8

04

0

=

Change

-13.5%
-15.6%
+90.8%

n.s.

+69.0%
+38.3%

-75.0%

+79.1%

all‘

Evolution of Net Profit

9M 01 9M 02
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M Consolidated ¥ Core Business

LR 8

euro millions

P Resumed growth at
consolidated level

Goodwill Amortisation &

| New Ventures || jnterest paid on Investments

oll‘




Consolidated Net Profit in detail iy
GonsEIi-d?i‘thed
euro millions V2005 IVIZ00Z CHange
Net Premiums Written 1,302.3 1,619.4 -19.6%
Commission Income 210.6 170.4 +23.6%
Bank Revenues 111.0 84.9 +30.7%
Other Revenues/ commissions 9.5 14.5 -34.5%
Total Revenues 1,633.4 1,889.2 -13.5%
Net Change in reserves -1,165.6 -1,455.8 -19.9%
Acquisition Costs -147.7 -160.3 -7.9%
G&A expense -161.7 -162.1 +6.3%
Amortisation/depreciation & provisions -56.9 47.0 +21.1%
Total Costs -1.531.9 -1,815.3 -15.6%
Net Investment Income 21.0 9.7 n.s.
Operating Profit (Profit before Tax & E.1.) 122.5 64.2 +90.8%
Extraordinary income and charges 6.4 4.5 n.s.
Profit before Tax 116.1 68.7 69.0%
Tax -26.0 -18.8 +38.3%
Profit/ Loss from minority interests 0.1 04 -75.0%
Consolidated Net Profit 901 90.3 A OA%
O I.‘
11
Consolidated AUA Breakdown s ¢
ok
Consolidated
euro millions 30.92.9% S0.09.92  Cienys
Life Reserves 7,768.4 6,634.5 +17.1%
Mutual Funds & M.A. 9,633.0 8,254.1 +16.7%
Institutional Assets 164.5 477.3 -65.5%
Bank Deposits 5,128.6 4,693.2 +9.3%
Consolidation Adjustments -3,484.5 -2,953.1 +18.0%
Core Business Assets 19,210.0 17,106.0 +12.3%
Spain 1,908.9 1,709.3 +11.7%
Germany 459.0 442.0 +3.8%
Banca Esperia* 1,360.8 796.2 +70.9%
Mediolanum Private 11.9 7.5 +58.7%
New Ventures Assets 3,740.6 | 2,955.0 +26.6%

* Mediolanum Group's share (48.5%)




Consolidated AUA Breakdown &

enro millions 5052, 0°% 430,035,043 E:hﬂn;j‘::

Life Reserves 7,768.4 7,366.9 +5.5%
Mutual Funds & M.A. 9,633.0 9,090.3 +6.0%
Institutional Assets 164.5 164.8 -0.2%

Bank Deposits 5,128.6 5,169.9 -0.8%
Consolidation Adjustments -3,484.5 -3,257.0 +7.0%

Core Business Assets 19,210.0 | 18,534.9 +3.6%
Spain 1,908.9 1,943.6 -1.8%
Germany 459.0 424.5 +8.1%

Banca Esperia* 1,360.8 1,190.3 +14.3%
Mediolanum Private 11.9 9.4 +26.6%

New Ventures Assets 3,740.6 | 3,567.8 +4.8%

CONSOLIDATED TOTAL 22,950.6  22,102.7 +5.670
* Mediolanum Group's share (48.5%) O -l‘

Consolidated AUA Evolution

euro billions
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Consolidated Net Inflows

euro millions SN2Z003

Managed Savings 1,567.4

=

SNZ2002 Change

1,937.9 +1.9%

Administered Savings 260.9

1,227 1 -718.7%

TOTAL NET INFLOWS 1,628.9

27650  -33.9%
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Total Revenues
euro millions Il 205 Il 2007 Clizigiez ‘
Premium Income 1,269.4 1,615.4 -21.4%
Reinsurance ceded -5.1 -7.0 -27.1%
Commission Income 194.6 151.7 +28.3%
Bank Revenues 91.9 67.1 +37.0%
Other Commissions
& Revenues 12.4 11.6 +6.9%
TOAL eV EN LSS |,55%.2 |,594.5 =5, 0%
O l.‘

17

Net Profit

euro millions

Total Revenues

Profit before Tax & E.I

Extraordinary Items
Profit before Tax

Income Tax

MET PHOFIT

Core Business

9JU) 2095 Yl 20092 Changz ‘
1,563.2 1,838.8 -15.0%
149.0 100.6 +48.1%
-5.2 2.3 n.s
143.8 102.9 +39.7%
-28.1 -22.2 +26.6%
9.7 307 245,45y




Net Inflows

euro millions

» Mutual Funds & M.A.
» Life Policies

Managed Savings

P Securities
P Cash

» Repurchase Agreements

Administered Savings

TUTAL MET INFLOYYS

I 2005

453.1
803.1

1,256.2

113.0
-247.2

250.1
115.9

Il 20y

433.6
879.6

1,313.2

405.4
608.7

59.8
1,073.9

Core Business

HENHE

+4.5%
-8.7%

-4.3%

-712.1%
-140.6%

+318.2%
-89.2%

AUA Breakdown

euro millions

Life Reserves

Mutual Funds & M.A
Institutional Assets

Consolidation Adjustments

Managed Savings Assets

$50.09,1U%

7,768.4
9,633.0

164.5
-3,484.5

14,081.4

50.09,0

6,634.5
8,254.1

477.3
-2,953.1

12,412.8

Core Business

SHENUE

+17.1%
+16.7%

-65.5%
+18.0%

+13.4%

Bank Deposits

Administ. Savings Assets

5,128.6
5,128.6

4,693.2
4,693.2

+9.3%
+9.3%

CORE BUSINESSTASSEIS

19,2:40,0

47, 108,0

=1 2,850

-&ll‘




Life Reserves

euro millions B0, 0, 1)

» Traditional

» Index-linked

» Unit-linked

AR ESERVES

Core Business

450,049,024 (SHENTUE

+25.7%

+30.1%

6,634.5 T Y

Mutual Funds & Managed Accounts Assets

Core Business

euro millions SO0B0E

» Equity Funds 5,600.0
» Bond Funds 1,896.0
» Monetary Funds 763.2

Total Unbundied Mutual Funds 8,259.2

40,09, 0 SATANHE

4,705.4 +19.0%
1,868.5 +1.5%
473.6 +61.1%

7,047.5 +17.2%

"Elite” Fund of Funds 38.7

» o/w Equity 19.2
"Mix" Accounts 1,254.6

» o/w Equity 7922
"Chorus™ M.A. 1,868.7

» o/w Equity 1,164.6
M.A. in own Mutual Funds -1,788.2
Total Bundled Mutual Funds 3,162.0

CONSOLIDATER) TOAL 9,595.0
s Ofys ity J9.9%




Mutual Funds & Managed Accounts Assets . "@ .,

-

by Location

1 ltaly-based
18%

Ireland-based
82%

Bank Deposits

e

Core Business

euro millions 30,049,905 450,U4.0% izl =

Cash under Deposits 2,624.5 2,683.9 -2.2%
Securities under Deposits 2,039.9 1,727.9 +18.1%
Repurchase Agreements 453.9 264.9 +71.3%

Subordinated Loans ] 16.5 -37.6%

-.I-‘U.I:L\.\I_. oy | ‘ - ::A '-’.!‘159312 -‘;‘ 913%

o ) -l‘




Gross Premiums Written

euro millions SRS

» U-L Pension Plans (Europension) 22.4
» U-L Pension Plans (My Pension*) 38.7

» U-L Investment Pol. (Life Funds) 15.8

Reeurring Pelelss (AP) /619

Yl 4y~

23.7
39.8

20.7
84%2]

Core Business
SHENUE

-5.5%
-2.8%
-23.7%

B

» Trad./ Group / Invest. Policies 6.6

» Unit-linked Pol. (Life Funds & Oro Funds) 90.3
» Index-linked Policies (DiPiu)** 571.2

Slingfls Pramium Pelldlss ([©7) 6831
SinglelRremiumslEXgransionmation] (62376]

7.6
173.0
871.5

10324

300)9

-13.2%
-47.8%
-34.5%

Total New Business 745.0

1,136.3

P Pension Plans in-force 451.5
P Investment Policies in-force 729

Total Business in-force 524 .4

413.7
65.4

479.1

TOTAL GRYY | 25
TOTAL GRS Z-lransforutztion o, 22:1 Y

* includes also Tax Benefit

** of which 44.5 mn Euro comes from transformation in 9M03 and 251.2 mn in 9MO02

EZA Y
0.2

all‘

Adjusted Premium Income

euro millions Y| Z0o

Recurring Policies

UIVIRZDDZ

Core Business

HIANGE

Single Premium Policies x1/10

MEW SUSINESS (APE!

* Annual Premium Equivalent

24




Gross Inflows into ML.LE & M.A.*

Core éusinesa
euro millions I 2y Iyl 2002 SIENHE

» Equity Funds 346.3 413.6 -16.3%
» Bond Funds 218.1 168.6 +29.4%
» Monetary Funds 339.7 138.1 +146.0%

Total Unbundled Mutual Funds 904.1 720.3 +25.5%
"Elite” Fund of Funds 41.5 -—-

» o/w Equity 21.0 -
"Mix" Accounts 163.3 619.5

» o/w Equity 82.1 429.7
"Chorus™ M.A. 128.8 508.0

» o/w Equity 60.8 306.9
Total Bundled Mutual Funds 333.6 1,127.5

CONSOLIDATER) TOAL 1,237.7 Ay es
o ofu ity ey 62.2%
COMSOLIDSTED TOAIAL 2 Transiormz ilor) | o HIREDE

* Retail sales of Mutual Funds & Managed Accounts, excluding Unit-linked

Bank Accounts & Customer Growth

Core Business

50,049,904 V5 50,04, U4

Active Bank Accounts | 331,000 —




Mediolanum Customer Base S
as at 30.09.03

Primary Account Holders )J:' ) 768,700

funeluplicaize

Life | ) 566,700

Mutuﬂ! Funds & I,_J/ 287.100
. Manag - ’
Bank || ) 297,500

Other 64,100

Mediolanum Customer Base
as at 30.09.03

Total Account Holders 907,400

funelupliezniz ey,

Life I ) 566,700
Mutual Funds & '_.|

ed Accounts |

440,500

Bank | ) 454,800

Other J 66,700




Sales Network

Core Business

$50,09.0% $50,04,0% (SHENTUE

» Licensed
Financial Advisors 4,092 4,122 -0.7%

» Non-licensed
Financial Advisors 916 937 -2.2%

Banca Mediolanum* 5,008 5,059 -1.0%
* o/lw Financial Executives 839 868 -3.3%

Partner Time 954 1,320 -27.7%

TOTALENETVY ORI 5,954 5,57 =5, 59

all‘

Sales Network SO
9M 2003 vs. H1 2003 Core Business
3010908 BUNBIE HANGE

» Licensed
Financial Advisors 4,092 4,130 -0.9%

» Non-licensed
Financial Advisors 916 725 +26.3%

Banca Mediolanum* 5,008 4,855 +3.2%
* o/w Financial Executives 839 845 -0.7%

Partner Time 954 1,167 -18.3%

TOIAL PETYWOR L 5,04




Sales Network Evolution

() Non-licensed Advisors +8%
(1]
_J) Licensed Financial Advisors  +39%, -10%

1995 1996 1997 1998 1999 2000 2001 2002

Core Business

Profit by Business Line
euro millions Ylyl 2un Yl 20y

Life Insurance 65.5 53.4

Core Business

[HTENOE

+22.7%

PHOUEIT BEForz TAL & 2. 414910 190, 7

AU G



Net Investment Income

euro millions

Investment Income - Life

Adjustments to the value of
financial investments

Adjusted Invest. Income - Life

Core Business
BIVIRZUUE N 2004 (SHTENIGE

49.8 55.9 -10.9%

0.2 -10.4 n.s.
50.0 45.5 +9.9%

Policyholders' Interest

N3t [vest [Neems « LIRS

-30.6 -44.9 -31.8%

NeHinvestaincomeRONEER

a6 TS AT

INterest OnNRVEStMENts
NET Y ESTMENT INCOYE

632

2P0 51 58
all‘

Evolution of Mediolanum Life Reserves

euro billions

Core Business

D Traditional reserves sensitive
to lowinterestrates in decline

P Guarantees relate only to

traditional reserves, i.e. 17%
of Life assets

P Unit & Index-linked don't
require solvency margins

P Cost & availability of capital
are not an issue: network
commission financed by
1st-year loadings

12

H199 FY89 H100 FYO0D H101 FY01 H102 FYO02 H103 9M03

Unit-linked
¥ Index-linked

I Traditional Reserves




Profit by Business Line

euro millions Yyl Lo IR

Life Insurance 65.5 53.4

Mutual Funds 44.7 30.8

Core Business

Chizigle)=

+22.7%

+45.1%

PHOET 8EFUHE TAL & B J249.0 1005

SAGNE)

all‘

Commission Income
from Mutual Fund-related products

euro millions SIS SVIRZUUE

Entry Fees 23.2 23.8

Management Fees 103.9 111.4

Performance Fees ; 16.5

TOUrAL covvission eoy= 4945 181.7

Core Business

[HATENGE

-2.5%

-6.7%

+309.1%

28,5,

ali‘




Commission Income from Mutual Funds

—]

by Location Core usinss—s

1 Italy-based funds
17.0%

Perf(lrrél%Fees
Mgmt Fees .
g 0L Eniry Fees

Mgmt Fees
46.2%

B Ireland-based funds
83.0%

Q-l‘

Profit by Business Line
Core usinss
euro millions Y1yl 2004 SVIRZUUE LSTETIGE.
Life Insurance 65.5 53.4 +22.7%

Mutual Funds 44.7 30.8 +45.1%

Bank Business : 13.8 +192.0%

Other Operations -1.5 2.5 -160.0%

PROET 82RMHE TAL & Bl 44910 100,59 2k Yy

Q-l‘




Bank Revenues e

euro millions Il 2003 91Ul 2002 Chanyz

Interest Spread : . +131.9%

» Securities . +28.6%
» Service fees - Managed Accounts -18.4%
» Other Services +5.6%

Service Margin 0.0%

TOTAL BANK REVENUES I 5 T pbs

a-l‘

Profit Before Tax & E.I. e
by Business Line

eurc millions

Life Mutual Other
Insurance  Funds Bank Operations




Claims, Benefits Paid & Change in Reservesg,

Core Business

euro millions ] 2907 SV DE Gl

» Claims & Maturities 235.0 186.3 +26.1%
» Natural Surrenders 130.0 196.0 -33.7%

» Surrenders from Transformation 124.0 352.2 -64.8%
Benefits Paid 489.0 734.5 -33.4%

Change in Reserves
(less Policyholders' Interest) 647.4

43

Surrenders®

Core Business

euro millions IV Y Ly

1240 882.2

Nefiural Surrendars® 110.8
% @f Resares

IOIAINSURRENDERS
% of Reserves

* excluding Index-linked & Group policies




Surrenders of Investments Policies
Core Bus h

euro millions YIRS Y Ly

Total Surrenders of Traditional Invest. Pol. 471 262.7
% of Reserves 19.1% 62.5%

o/w Natural 27.2 72.7
% of Reserves 10.6% 13.5%

Total Surrenders of Unit-linked Investment Policies 45.0 27.9
% of Reserves 6.3% 4.6%

JOIAL SURRENDERS OF INVESTIVENT POLIGIES:
Y of Reserves

@fwy NeurP

[} 2 - =
Yo OF Haservas

* excluding Index-linked & Group Policies

Surrenders of Pension Plans

Core Business

euro millions IV Y Ly

Total Surrenders of Trad. Pension Plans 120.9 218.8
% of Reserves 12.1% 16.6%

o/w Natural 16.6 56.6
% of Reserves 1.6% 4.0%

Total Surrenders of Unit-linked Pension Plans 22.0 21.4
% of Reserves 1.0% 1.1%

TOIAL SURRENDERS OF PENSION PLANS
Y of Reserves

oW aturalg 38¥6 730

% uf Heserves 1.2%, 2.5%

* excluding Group policies

oll‘




Costs s

euro millions 91l 20073 92002 Cimngs
Claims, Benefits paid,

Changes in Reserves 1,136.4 1,456.4 -22.0%
Recov. from Reinsurance -4.6 -12.0 -61.7%
Acquisition Costs

(Commission Expense) 136.4 141.3 -3.5%
G&A Expenses 124.5 120.8 +3.1%
Advertising Expenses 6.5 5.2 +25.0%
Depreciation & Provisions 35.9 31.4 +14.3%

ﬁll‘

47
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New Ventures - Net Profit/Loss % |
euro millions I 2005 Il 2007 SHNHE
Spain -0.6 -3.1 -80.4%
Germany -6.6 -3.7 +78.4%
Banca Esperia 1.0 -2.5 -140.0%
Med Private -0.3 -0.5 -40.0%
NV, NET PROFIT / LOSS 5.5 -4,5 ~55. 1%
* share of Profit pertaining to the Mediolanum Group
O i.‘

New Ventures - Net Consolidated Effect

NV NET EFFECT

euro millions il 29973 92902 Cimngs |
Net Profit / Loss -6.5 -9.8 -33.7%
Goodwill Amortisation -15.1 -15.3 -1.3%
Interest paid on Investments -4.1 -5.3 -22.6%

50



Banca Esperia - Highlights

Net Profit/Loss |

enromn

_Assets under Administration |

9'[11"0 mn

% in Managed Assets | -

Gross Inflows |

9'[11"0 mn

Net Inflows |

9111‘0 ]II.]J.

Customers | Y 748

Private Bankers | )
% B_QNCAESDERIA

E BANK DI MeDion MOLANUM | & PARTNERS

40,99,0%

=> 1,269

2.1
2,806

80.5%
1,750

708

37

Banca Esperia - Net Inflows
Mediolanum's share (48.5%)

euro millions BIVIRZDDE SHHANUE] ‘
Managed Savings 246.2 +37.0%
Administered Savings 96.9 -29.7%
TOTAL NEATINELOWS 45,1 25,71

E BANCAESPERIA

E BANE DI MEDIOBANCA aNUM | & PAarTnERS




Spain - Sales Network

$0,09.0%

» Commercial Agents &
Employees - Old model 78

» Financial Advisors -
Mediolanum model

» Part-time Agents

SALESINEI DRI

$0,04,0%

101

239

39

579

u .". ‘_i:l
New Ventures

Chizige)z

-22.8%

+34.7%

+84.6%

24550

all‘

Spain - Gross Inflows

euro millions SIVIRZO0E

» Mutual Funds & M.A. 277.3

» Gross Life Premiums 46.9

Managed Savings 324.2

BIVIZLDE

196.2
15.7

211.9

New Ventures

SHENUE

+41.3%
+198.7%

+53.0%

P Securities 81.8
P Cash -59.0

Administered Savings 22.8

30.3
-5.4

24.9

+170.0%

n.s.

ICIAINGREOSSHNELEOVWS

FA670Y0




Spain - Net Inflows

euro millions

» Mutual Funds & M.A.

» Life Policies

Managed Savings

» Securities

P Cash

Administered Savings

JOTALEINETHINFEIXOWS

I Zuus I 2007 Crizigly s
41.0 1.3 n.s.
337 11.5 +193.0%
74.7 12.8 +483.6%
81.8 30.3 +170.0%
-64.8 -14.9 +334.9%
17.0 15.4 +10.4%
g7 20.2 A

Qll‘

Spain - AUA Breakdown

euro millions $50,09,0% 50,02.07 SHENUE: ‘
Life & Pension Funds* 107.8 62.8 +71.7%
Mutual Funds** 778.0 703.9 +10.5%
Bank Deposits 1,219.3 1,076.9 +13.2%
Institutional Assets 44.9 44.6 +0.7%
Consolidation Adjustments -241.1 -180.2 +33.8%
TOTAL AUA SPAIN 1,9048.9 1, 705.0 S HPGY0
* ol/w Ireland-based Assets 50.0 13.1 +281.7%

** o/w Ireland-based Assets 8.3 4.3 +93.0%

O Ii‘

56



Spain - Net Profit/Loss ]

euro millions Iyl ZU0 YN 2002 SHHIUE]
Total Revenues 65.5 39.3 +66.7%
Total Costs :35.9 :34.0 +5.7%
Net Change in Reserves -33.8 -11.3 +199.1%
Capital Gain/Loss 5.1 -1.0 n.s.
Profit before Tax & E.I 0.9 -6.9 n.s.
Extraordinary ltems -1.4 2.6 n.s.
Profit before Tax -0.5 -4.3 -88.3%
Income Tax -0.1 1.0 n.s.
Profit from Minority Interests 0.0 0.2 n.s.
NEIFRROEINIIOSSISEAIN 1.5 =) =50, 5%
™ o/w start-up costs -3.0 24 +25.0¢;,§ _
57
New Ventures: Gamax - Highlights QW

Net Profit / Loss as at 32129023 . -0.2

o/w one-off costs relocation to Munich || 0.4
annual cost saving from 2004 | 0.8

Net Profitin Q3| 0.7

enromn

Completed projects:

» Transfer of the Asset Management business from
Rothschild to Mediolanum

» Introduction of performance fees in Gamax Funds

58



Gamax - Net Profit/Loss ; |
euro millions I 200 I 2002 Chzift)z
Total Revenues 7.6 10.9 -30.0%
Operating Costs -7.9 -10.1 -22.0%
Start up costs --- --- ---
Net Operating Profit/Loss -0.3 0.8 n.s.
Write-downs -0.1 -2.6 -97.2%
Capital gain/loss --- --- ---
Extraordinary Items 0.1 0.1 0.0%
Profit before Tax -0.2 -1.8 -90.0%
Income Tax -0.0 -0.6 n.s.
Profit «rom Minority Interests ---
NEIFEROEININOSSHEATV AKX -0.7 =2 ~97. 5% ‘
{}ai‘

Bankhaus August Lenz - Highlights
As at 30.09.03

__ NetProfit/Loss| -6.1
~ Netlnflows|| 35

Customers| /) 2,767

Financial Advisors| )

60
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Key Priority: Recovery of Volumes
Sales Network

Growth in Sales Network in 3rd Quarter
Projects to push this positive change in trend:

P new recruiting process initiated in June:
focus put on given territory using "Campus Recruiting"
techniques

higher quality candidates

» targeted TV advertising campaign developed
specifically for new advisor recruitment

Key Priority: Recovery of Volumes
Other Initiatives

» national advisor convention presenting:

- data regarding situation in the market & resulting client
approach opportunties

- new website with major upgrading of internet channel

» heavy re-launch of our multi-channel bank TV & Print
advertising campaign




International activities

Spain

» TV advertising in Spain:
- Catalonia only, where sales network is significant
- "Multi-channel bank" campaign adapted to the
Spanish market

- Increase awareness of the company

Germany
» Key effort on Recruitment & Training

4

- Objective: to share Italian supervisors know-how of
the Mediolanum Model
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Q3 vs. Q2 2008 Reclassifit
Mediolanum Group

Q3 vs. Q2 2003
Net Profit

euro millions @3 2003

Total Revenues 557.7
Profit before Tax & E.I. 43.2

Extraordinary Iltems 0.2
Profit before Tax 43.4
Income Tax -8.1

Profit from Minority Interests 0.1

CONSOLIDATED NET PROFIT  35.4

@ZI2008

581.3
48.5

-2.9
45.6
-9.0

0.0

5616

Change

-4.1%
-10.9%
n.s.
-4.8%
-10.0%

n.s.

-3.95%

o-l‘




Q3 vs. Q2 2003 |
Net Profit in detail Gons_o‘IEi'Eﬁed
euro millions Q32008 @2 2003 Ghange

Net Premiums Written 4.3%
Commission Income +7.9%
Bank Revenues 44.3 -22.6%
Other Revenues/ commissions F 0.5 +40.0%

Total Revenues _ 581.3 -4.1%

Net Change in reserves 414.6 4.0%

Acquisition Costs -52.6 4.9%
G&A expense § -60.9 -17.8%

Amortisation/depreciation & provisions -20.9 -11.0%
Total Costs _ -548.9 -5.9%

Net Investment Income 4 16.1 -87.0%
Operating Profit (Profit before Tax & E.1) 48.5 -10.7%
Extraordinary income and charges : -2.9 -106.9%
Profit before Tax 45.6 4.6%
Tax ; 9.0 -10.0%
Profit/ Loss from minority interests | 0.0 n.s.

Consolidated Net Profit 36.6 -3.5%
all‘

Q3 vs. Q2 2003
Consolidated Net Inflows

euro millions @32003 @2 2003 Change

Managed Savings 489.7 477.3 +2.6%

Administered Savings 71.4 -50.0%

TOTAL NEIT INELOWS o6l 6200 =Y

o-l‘




Q3 vs. Q2 20 Reclassifieuls
Mediolanum Group

Q3 vs. Q2 2003
Net Inflows

euro millions

» Mutual Funds & M.A.
» Life Policies

Managed Savings

4007

133.6
304.4

438.0

)7 UG

181.3
268.3

449.6

Core Business

SHENUE

-26.3%
+13.5%

-2.6%

P Securities
P Cash

» Repurchase Agreements

Administered Savings

6.3
-154.9
112.9

-35.7

20.0
-37.3

179.9
162.6

-68.5%
+315.3%

-37.2%
-122.0%

TUAL NET NFLOYWS




Q3 vs. Q2 2003 g
Gross Premiums Written Cor Business

euro millions 15 200 Q4 4y SHENGE

» U-L Pension Plans (Europension) 6.1 9.1 -33.0%
» U-L Pension Plans (My Pension*) 11.2 14.3 21.7%

» U-L Investment Pol. (Life Funds) 3.8 6.0 -36.7%

Reeurring Pelisiss 2118 9% 3%

» Trad./ Group / Invest. Policies 1.2 1.3 1.7%
» Unit-linked Pol. (Life Funds & Oro Funds) 26.9 31.9 -15.7%
» Index-linked Policies (DiPiu)** 210.6 198.1 +6.3%

Sngjls Pramilum Pelleias 23 8% 23138
[SingleleremiumslEXEransformation] §23319] 20919)

Total New Business 259.8 260.7

P Pension Plans in-force 148.9 155.4
P Investment Policies in-force 24.6 24.4

Total Business in-force 173.5 179.8

TeIrAL &Ry
TOAL GRS Ecrzsiorziion

* includes also Tax Benefit
** of which 4.8 mn Euro comes from transformation in Q303 and 21.4 mn in Q203

all‘

Q3 vs. Q2 2003 ;
Ade.StEd Premium Income Core Business

euro millions £ 200 2R HIENUE

Recurring Policies

Single Premium Policies x1/10 23.9

MEW SUSINESS AP

* Annual Premium Equivalent




Q3 vs. Q2 2003
GTOSS Inflows iIltO M.E & M.A.* Core éugiheg:—;

euro millions €15 2003 )% 400 Cilzifle) 2

» Equity Funds 125.7 119.8 +4.9%

» Bond Funds 60.1 80.9 -25.7%
» Monetary Funds 98.3 111.3 -11.7%

Total Unbundied Mutual Funds 284 .1 312.0 -9.0%

"Elite” Fund of Funds 41.5
» o/w Equity 21.0

"Mix" Accounts 51.2
» o/w Equity 30.5

"Chorus™ M.A. 40.2
» o/w Equity 21.2

CONSOINDANEDROIALL 417.0 414.6
s Ofys Sejuity 590V LU

* Retail sales of Mutual Funds & Managed Accounts, excluding Unit-linked

9M 2003 vs. H1 2003 e
Sales Network Core Business

91y 2007 HERZLDE SHENUE

» Licensed
Financial Advisors 4,092 4,130 -0.9%

» Non-licensed
Financial Advisors 916 725 +26.3%

Banca Mediolanum* 5,008 4,855 +3.2%
* o/w Financial Executives 839 845 -0.7%

Partner Time 954 1,167 -18.3%

TOIAL PNETYWOR L




Q3 vs. Q2 2003
Net PI'Ofit Core élsihS-S

euro millions 04 200 02 200 (STANUE

Total Revenues 542.3 548.9 -1.2%
Profit before Tax & E.I. 50.6 57.4 -11.8%

Extraordinary ltems 0.0 -1.4 n.s.
Profit before Tax

Income Tax

NET PHOFT

Q3 vs. Q2 2003 e

PI'Ofit by Business Line Core Hlsihess
euro millions 4 2004 2 2004 GHANUE
Life Insurance 17.2 26.8 -35.8%
Mutual Funds 20.8 16.6 +25.3%

Bank Business 124 14.4 -13.9%

Other Operations 0.2 -0.4

PHOUEIT BEForz TAL & 2. ; 57.4 = NPG 0

&l!‘




Q3 vs. Q2 2003 S
Total Revenues Core Business

euro millions 075 290 02 290 (ATENUE

Premium Income 433.3 440.5 -1.6%
Reinsurance ceded -1.6 -1.8 -11.1%
Commission Income 78.1 71.9 +8.6%

Bank Revenues 28.4 33.0 -13.9%

Other Commissions
& Revenues 4.1 5.3 -22.6%

JUAL HEVENUES

Q3 vs. Q2 2003 =
Net Investment Income Core Business

euro millions €15 2007 Q% 4004 ATENGE

Investment Income - Life 11.4 19.8 -42.4%

Adjustments to the value
of financial investments -0.5 5.9 -108.5%

Adjusted Invest. Income - Life 10.9 25.7 -57.6%
Policyholders' Interest -10.0 -10.0 0.0%

Net Invest, Incorns - Lifs Y ‘ 18,7 94,39,

Net Invest. Income - Other -].8 2.3 -30.4%,

Interest Pald on Investments LY 2.1 -9.5%

NET INYESTVENT INEOY= ; 15.5 =92, 5,

oll‘




Q3 vs. Q2 2003 S
Commission Income - Mutual Funds Core Business

euro millions €15 2007 )% 400 Crizie)

Entry Fees 8.7 +13.0%
o/w Irish Funds 3.9 : -11.4%

Management Fees 37.5 +10.6%
o/w Irish Funds 32.3 +9.9%

Performance Fees 31.9 +5.3%
o/w Irish Funds 26.3 -5.7%

TUAL coyviEsSIon INCaOy=

Q3 vs. Q2 2003 S
Bank Revenues Core Business
euro millions )3 2007 1% 4y SHENGE

Interest Spread 11.8 16.4 -28.0%

» Securities 4.3 4.5 -4.4%

» Service fees - Managed Accounts 5.5 5.6 -1.8%
» Other Services 6.8 6.5 +4.6%

Service Margins 16.6 0.0%

TOAL SN HEYENES




Q3 vs. Q2 2003 S

Costs
euro millions )5 Zu03 €% Z9uy Crizigiez ‘
Claims, Benefits paid,

Change in Reserves 393.8 396.8 -0.7%
Recov. from Reinsurance -2.3 -0.1 n.s
Acquisition Costs 49.1 47.0 +4.5%
G&A Expenses 36.5 47.4 -23.0%
Advertising Expenses 4.0 2.2 +81.8%
Depreciation & Provisions 11.6 13.9 -16.5%

ﬁ-l‘

Q3 vs. Q2 2003

Core Business

Benefits Paid & Change in Reserves

euro millions 05 U0 (S0 Gz ‘
» Claims & Maturities 76.7 73.3 +4.6%
» Natural Surrenders 40.2 41.3 -2.7%
» Surrenders from Transformation 14.5 63.4 -T7.1%
Benefits paid 1314 178.0 -26.2%
Change in Reserves
(less Policyholders' interests) 262.4 218.8 +20.0%
TUAL DY YD ~0.7%




Q3 vs. Q2 2008 Reclassifid ¢l gl
Mediolanum Group i

Q3 vs. Q2 2003
New Ventures - Net Profit/Loss New Ve

euro millions g 2y 1% 4y SHENGE

Spain -0.7
Germany -1.8

Banca Esperia 2.6

Med Private -0.1

NN EY SR OB AN S5

* share of Profit pertaining to the Mediolanum Group




Q3 vs. Q2 2003

New Ventures - Net Consolidated Effect

euro millions Y 2003 Q% 2003 Crizifiegz ‘
Net Profit / Loss* -0.1 -3.3 -97.7%
Goodwill Amortisation -5.0 -5.1 -2.0%
Interest paid on Investments -1.3 -1.3 0.0%
N.\. NET EFFECT -5,% =97 -39.4%

* share of Profit pertaining to the Mediolanum Group

Q3 vs. Q2 2003 Banca Esperia - Net Inflows & |
Mediolanum's share (48.5%) .

euro millions €15 ZUus €% 2003 Gzl
Managed Savings 593 | 2.2 n.s.
Administered Savings 50.3 | 11.0 +355.2%
IOITALENEIANEIOVS 1997 13.2 129,59

% BEANCAESPERIA

wNK DI Mepiopanca | MepioLanum | & PaArTnERS

Lo ) Ii‘
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Q3 vs. Q2 2003 O W
Spain - Net Profit/Loss n@
euro millions C1 Zuus Cz Zuus Criziyz
Total Revenues 1[50 31.8 -58.8%
Total Costs -8.1 15.2 -46.7%
Net Change in Reserves -6.3 -17.9 -64.8%
Capital Gain 0.3 3.0 -90.0%
Profit before Tax & E.I -1.0 1.7 -158.8%
Extraordinary Iltems 0.1 -1.6 n.s.
Profit before Tax -0.9 0.1 n.s.
Income Tax 0.1 0.0 n.s.
Profit from Minority Interests 0.1 0.0 n.s.
NEIFPROEIOSS SEAIN 0.7 0. 1S9
M o/w start-up costs 1.0 0.4 +150.0%
ounl
88
Q3 vs. Q2 2003 N
Spain - Gross Inflows n@
euro millions €15 ZUys €)% 2003 Gz ‘
» Mutual Funds & M.A. 53.4 99.9 -46.5%
» Gross Life Premiums 9.7 15.6 -37.8%
Managed Savings 63.1 115.5 -45.4%
» Securities 47.2 -17.5 n.s.
» Cash -19.0 -15.3 +24.2%
Administered Savings 28.2 -32.8 n.s.
IOTAL GROSS INELOWS g5 82.7 o OPASs




Q3 vs. Q2 2003
Spain - Net Inflows

euro millions

» Mutual Funds & M.A.
» Life Policies

Managed Savings

P Securities
» Cash

Administered Savings

JOTALEINENRINEIXOWS

A 5:%’
&

o) 2003 005 Cikugs |

-8.2 21.2 n.s.

6.9 12.6 +45.2%
-1.3 33.8 -103.8%
47.2 17.5 n.s.

18.9 -15.4 +22.7%
28.3 -32.9 n.s.
Zipl 0.9 1.3

Q3 vs. Q2 2003

euro millions

Total Revenues
Operating Costs

Start up costs
Net Operating Profit/Loss

Write-downs
Capital gain/loss

Extraordinary Items
Profit before Tax

Income Tax

Profit «rom Minority Interests

NEIFEROE IYINOSSHEAV AKX

Gamax - Net Profit/Loss

)y 2043 Q% 2043 Criziggz
2.8 2.4 +16.7%
-2.1 -3.1 -31.5%
0.7 -0.7 n.s.
-0.0 -0.1 -85.7%
0.0 0.1 -52.0%
0.7 -0.7 n.s.
-0.0 0.0 n.s.




ha
, Q32002

Q3 2003 vs. @3 2002 ReclISSMEtMREs L
Mediolanum Grouy >




Q3 2008 vs. G
Mediolanum Group

Q3 2003 vs. Q3 2002
Net Profit

euro millions @3 2003 @3 2002 Change

Total Revenues 557.7 580.6 -3.9%
Profit before Tax & E.I. 43.2 14.8 +191.9%
Extraordinary Iltems 0.2 1.8 -88.9%
Profit before Tax 43.4 16.6 +161.4%
Income Tax -8.1 -5.7 +42.1%
Profit srom Minority Interests 0.1 0.4 -65.0%

CONSOLIDATED NET PROEIT; 35.4 11.3 +242.95

o-l‘




Q3 2003 vs. Q3 2002
Net Profit in detail

euro millions

Net Premiums Written
Commission Income

Bank Revenues

Other Revenues/ commissions

Total Revenues

Net Change in reserves

Acquisition Costs
G&A expense

Amortisation/depreciation & provisions
Total Costs

Net Investment Income

Operating Profit (Profit before Tax & E.l)
Extraordinary income and charges
Profit before Tax

Tax

Profit/ Loss from minority interests

Consolidated Net Profit

Q32008

439.0
83.7
34.3

0.7

557.7

-397.8

-50.0
-50.0

-18.6
-516.5

2.1
43.3

0.2
43.5
-8.1

0.1

354

Q32002

500.0
48.9
32.3

-0.6

580.6

-452.5

-50.2
47.5

-12.9
-563.2

-2.6
14.8
1.8
16.6
-5.7
0.4

Jeli

T
Consolidated
Change

-12.2%
+71.2%
+6.2%
n.s.
-3.9%
12.1%
-0.4%
+5.3%
+44.2%
-8.3%
n.s.
+192.6%
-88.9%
+162.0%
+42.1%

-65.0%

+212:955

all‘

Q3 2003 vs. Q3 2002
Consolidated Net Inflows

Qs 2005

euro millions

Managed Savings

Administered Savings

TOTAL NET INELOWS

489.7

561.1

Qg 2002

332.1

229.1

o612

Change

+47.5%

-68.8%

0,055

o-l‘




& | CorelBusiness

Q3 2003 vs. @8 2002 Rec"
Mediolanum Group .

Q3 2003 vs. Q3 2002
Net Inflows

Core Business

euro millions Cr A0 13 490 SHENGE

» Mutual Funds & M.A. 133.6

102.4 +30.5%
» Life Policies 304.4

190.7 +59.6%

Managed Savings 438.0 293.1 +49.4%

P Securities 6.3 81.1 -92.2%

» Cash -154.9 79.7 n.s.
» Repurchase Agreements 112.9 44.2 +155.4%

Administered Savings -35.7 205.0 n.s.

JOIAIENERINEEGWS 19,29




Q3 20083 vs. Q3 2002 .
Gross Premiums Written Core Business

euro millions 14 200 o5 4y SHANGE

» U-L Pension Plans (Europension) 6.1 6.5 6.2%
» U-L Pension Plans (My Pension*) 11.2 9.1 +23.1%

» U-L Investment Pol. (Life Funds) 3.8 7.1 -46.5%

Reeurring Pelfisles 24 2837 2%

» Trad./ Group / Invest. Policies 1.2 1.7 -29.4%
» Unit-linked Pol. (Life Funds & Oro Funds) 26.9 42.5 -36.7%
» Index-linked Policies (DiPiu)** 210.6 276.2 -23.8%

Singlls Pramium Pelizlas 23 8% £3:2 ¥ R25¥5 /o)
ISinglelPremiumsIEXatanstormation) 423319 237423 J45

Total New Business 259.8 -24.3%

P Pension Plans in-force 148.9 +11.4%
P Investment Policies in-force 24.6 0.0%

Total Business in-force 173.5 +9.6%

TOUAL &R

TN GRS Bl foriz o)

* includes also Tax Benefit
** of which 4.8 mn Euro comes from transformation in Q303 and 83.2 mn in Q302

Q3 2003 vs. Q3 2002 & &
Ade.StEd Premium Income Core Business

euro millions W28 5y 4y HIENHE

Recurring Policies

Single Premium Policies x1/10 23.9

MEW SUSINESS AP

* Annual Premium Equivalent

100



Q3 2003 vs. Q3 2002
Gross Inflows into M.F & ML.A.* T

euro millions €15 2903 05 20y SATANEE

» Equity Funds 125.7 117.4 +7.0%
» Bond Funds 60.1 43.6 +37.8%
» Monetary Funds 98.3 54.4 +80.7%

Total Unbundied Mutual Funds 284.1 215.4 +31.9%

"Elite” Fund of Funds 41.5
» o/w Equity 21.0

"Mix" Accounts 51.2
» o/w Equity 30.5

"Chorus”™ M.A. 40.2
» o/w Equity 21.2

CONSOLIDATER) AL 367.1 [ 5. 5Y,
s Ofys Sejuity G159

* Retail sales of Mutual Funds & Managed Accounts, excluding Unit-linked

101

Q3 2003 vs. Q3 2002 S
NEt PI'Ofit Core éusihss

euro millions Q5 2007 0 200 (SATENIGE

Total Revenues 542.3 569.4 -4.8%
Profit before Tax & E.I. 50.6 30.8 +64.3%

Extraordinary ltems 0.0 0.1 n.s.
Profit before Tax 50.6 31.0 +63.2%

Income Tax -9.0 -7.6 +18.4%

NET PHOFT 441.6 23.4 115

oll‘
102




Q3 2003 vs. Q3 2002

Profit by Business Line

euro millions

Life Insurance

Mutual Funds

Bank Business

Other Operations

PHOET 8EFUHE TAL &4 B

0 2004

17.2

20.8

124

0.2

50,9

Core Business

€5 2007 GHANUE

19.6 -12.2%

7.4 +181.1%

5.2 +138.5%

-1.4

50,5

Q3 2003 vs. Q3 2002
Total Revenues

euro millions

Premium Income

Reinsurance ceded
Commission Income
Bank Revenues

Other Commissions
& Revenues

TOUAL FEVENYES

Q5 29y

433.3
-1.6
78.1

28.4

4.1

Core Business

BRIV STENUE

501.4 -13.6%
-2.1 -23.8%
44.3 +76.3%

21.1 +34.6%

4.7 -12.8%

104



Q3 2003 vs. Q3 2002 _
Net Investment Income Core Business

euro millions )5 200 g 4y HIENUE

Investment Income - Life 1.4 21.5 -47.0%

Adjustments to the value
of financial investments -0.5 -4.8 -89.6%

Adjusted Invest. Income - Life : . -34.7%

Policyholders' Interest . -23.1%
Net Invest. Incoms - Lifs 3, 15.7%

Net Invest. Income - Other 1.6 -52.9%

Interest Paid on Invesiments ;j:-, 9 23459,

MET INYESTVENT INCOVE : I =59, 5%

all‘
105

Q3 2003 vs. Q3 2002 ;
Commission Income - Mutual Funds Care Hushess

euro millions 13 200 o 4y HIENUE

Entry Fees 8.7 6.4 +35.9%
o/w Irish Funds 3.9 4.1 -4.9%

Management Fees 37.5 34.6 +8.4%
o/w Irish Funds 32.3 29.7 +8.8%

Performance Fees 31.9 3.3 +866.7%
o/w Irish Funds 26.3 3.1 +748.4%

Tl coyyission INeay= 78] 44.3 1 5.5

&ll‘
106



Q3 2003 vs. Q3 2002
Bank Revenues

Core Business

euro millions )3 2999 )y Zyuz Crizigig s ‘
Interest Spread 118 6.0 +96.7%
» Securities 4.3 3.0 +43.3%
» Service fees - Managed Accounts 5.5 6.4 -14.1%
» Other Services 6.8 57 +19.3%
Service Margins 16.6 151 +9.9%
IOTAIRBANKSREVENUES 28.4 21,1 - 5,
O I.‘
107

Q3 2003 vs. Q3 2002
Costs

euro millions

Claims, Benefits paid,
Change in Reserves

Recov. from Reinsurance
Acquisition Costs
G&A Expenses

Advertising Expenses

Depreciation & Provisions

Core Business

e 4003 <1 20y Ciigs |
393.8 454.2 -13.3%
2.3 -3.1 -24.8%
49.1 41.5 +18.3%
36.5 38.4 -4.9%
4.0 0.6 +566.7%
11.6 10.0 +16.0%

108



Q3 2003 vs. Q3 2002
Benefits Paid & Change in Reserves

euro millions WIS WL

» Claims & Maturities 76.7 53.2
» Natural Surrenders 40.2 59.8
» Surrenders from Transformation 14.5 184.4

Benefits paid 131.4 297.4

Core Business

Crizipje)z

+44.2%
-32.8%
-92.1%

-55.8%

Change in Reserves
(less Policyholders' interests)

Q3 2003 vs.
Mediolanum Group

109
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Q3 2003 vs. Q3 2002

New Ventures - Net Profit/Loss

euro millions SR AIUE 4y Zyuz Crizigyz
Spain -0.7 -2.5 -70.8%
Germany -1.8 -2.0 -10.0%
Banca Esperia 2.6 -0.3 n.s.
Med Private -0.1 -0.2 -41.0%
NV, NET PROFIT / LOSS™ -0),7] 5,0 -5, 5%
* share of Profit pertaining to the Mediolanum Group

Q3 2003 vs. Q3 2002
New Ventures - Net Consolidated Effect

euro millions 01 Zuus 01y Uy SHENHE ‘
Net Profit / Loss* -0.1 -5.0 -98.4%
Goodwill Amortisation -5.0 -5.2 -3.8%
Interest paid on Investments -1.3 -1.8 -27.8%
N.V. NET EFFECT -59,5 ~12.0 -47.7%

* share of Profit pertaining to the Mediolanum Group

O I“
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Q3 2003 vs. Q3 2002
Banca Esperia - Net Inflows

euro millions CiH L0 el 2007

Crizigly =

Managed Savings 59.3 30.6
Administered Savings 50.3 24.6
JOTATEINEIFINEIEOWS 10U 99.2

+94.1%

+104.6%

#95.5%

Mediolanum's share (48.5%)
% BANCAESPERIA

WK DI Mepiopanca | MEDioLavum

| & PARTHERS

Q3 2003 vs. Q3 2002
Spain - Net Profit/Loss

euro millions C)y 2043 0y 22Uz Crizigigz
Total Revenues 13.1 8.1 +61.7%
Total Costs ") -8.1 -11.2 -27.5%
Net Change in Reserves -6.3 -1.4 +350.0%
Capital Gain 0.3 1.7 n.s.
Profit before Tax & E.I -1.0 -6.1 -83.7%
Extraordinary Iltems 0.1 2.4 -95.9%
Profit before Tax -0.9 -3.7 -75.6%
Income Tax 0.1 1.0 -89.7%
Profit «rom Minority Interests 0.1 0.2 -68.0%
NETFPROEIIOSS I SEAIN -0.7 2.5 10,59
o o/w start-up costs -1.0 -1.0 0.0%

Lo ) Ii‘
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Q3 2003 vs. Q3 2002
Spain - Gross Inflows Now Ve

euro millions Wg 2008 We 7 SHEANGHE

» Mutual Funds & M.A. 53.4 49.4 +8.1%
» Gross Life Premiums 9.7 2.0 +385.0%

Managed Savings 63.1 51.4 +22.8%

» Securities 47.2 8.7 +442.5%
P Cash -19.0 -8.8 +115.9%

Administered Savings 28.2 -0.1 n.s.

TOUIAL GHOSS [NEEOYE ; - =7 5. 0%
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Q3 2003 vs. Q3 2002
Spain - Net Inflows New Ve

euro millions (W3 2003 15 200 ISHENGE

P Mutual Funds & M.A. -8.2 1.5 n.s.
» Life Policies 6.9 1.1 +527.3%

Managed Savings -1.3 2.6 n.s.

» Securities 47.2 8.7 +442.5%
» Cash -18.9 -9.2 +105.4%

Administered Savings 28.3 -0.5 n.s.

@IAIENESSINEIOVYS
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Q3 2003 vs. Q3 2002
Gamax - Net Profit/Loss

euro millions BER UG i 490z Crizingz
Total Revenues 2.8 3.0 -5.1%
Operating Costs -2.1 -3.2 -32.6%
Start up costs --- - ---
Net Operating Profit/Loss 0.7 _ -0.2 n.s.
Write-downs 0.0 -0.9 n.a.
Capital gain/loss --- - ---
Extraordinary ltems 0.0 -0.2 n.a.
Profit before Tax 0.7 1.4 n.s
Income Tax 0.0 0.0 n.a.

Profit from Minority Interests --- -—- -

NEIFEROEIVINOSSHEAT AXS P 1135
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