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EY 2001 AsSsets under Administration

Core’ Busmess
L12.01
Life Reserves

Mutual Funds & M.A.
Bank Deposits

6,661.0
9,645.8
48174
428.1
-3,232.5

Institutional Assets
Gonsolidation Adjustments

Euro millions

31.12.00

6,162.7
8,734.8
3,316.5

286.3

-2,761.7

GHiange

+8.1%
+10.4%
+45.3%
+49.7%
-17.0%

GORE BUSINESS ASSETS 18,320.5 15,738.7 +16.4%
N——

Mutual Fund & Managed Account ASSets

Core” Busimess Euro millions

Italy-hased Funds
» Equity Funds

» Bond Funds

» Monetary Funds

Ireland-hased Funds

» Equity Funds

» Protected Funds

» Bond & Monetary Funds
» 'Mix' Funds

Managed Accounts - 20¢

M.A. in own Mutual Funds ~-1.8

GONSUNDATEDNOIAL J,645.8
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sinlZ200

148.9
-681.1

6734.9

Giiange

-25.2%

-26.4%
-24.4%
-18.9%

+25.2%
+12.4%
-31.9%

+20.6%

174.3%
+178.6%

|




Life Insurance Assets

Core’ Busimmess Euro millions
31.12.01 31.12.00 GHange

Life Reserves 6,661.0 6,162.7 +8.1%

» Traditional 2,015.8 2,350.7 -14.2%
» Index-linked 1,912.7 1,373.7 +21.3%
» Unit-linked 2,1326 2,238.3 +22.1%

Life Reserves
in own Mutual Funds 2,907 4 25254 +15.1%

Bank: DEPOSILS

Core’ Business Euro millions
31.12.01 31.12.00 Gihiange

Cash under Deposits 2,075.2 1,343.8 +54.4%
Securities under Deposits  2,116.6 1,8539 +14.2%

Repurchase Agreements 999.4 93.0 +544.5%
Subordinate Loans 26.3 258 +1.9%

TOTAL 48174 33165 +45.2%

Page 3



Mediolanum AUA V5. Italian HH ASSets

Mediolanum AUA (Core” Business) & Mediolamum
s, [talian Household Assets Mﬂ'd(?t Share

R 973
550, 234)
123@.;,@],,}’23“ 13 2061 92557 2285 Z302[E
. R T B e ey Bl

FY 2001 Bank Account Growth
Core’ Busimess
31.12.00 vs. 31.12.01

Active Bank Accounts | 219,144 ) 297,252

+ 36%
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EY 2001 Sales Network

Core’ Busimess No. of Agents
31.12.01 Sil-1Z.00 GHange

» Licensed
Financial Advisors 3842 3,018

» Non-licensed
Financial Advisors 1,743 2,163 -19.4%

Banca Mediolanum* 5,181 +7.8%
* o/w Financial Executives 885 727 +21.77%

Partner Time 1,308 1,198 +9.2%
TOTALNETVORK bi695 6,379 it i) |

Sales Network Growth

Core’ Business f\é% of Agents
+

© Non-licensed Advisors
| Licensed Financial Advisors

613 770 1,063

1935 1936 1997 1998 1999 2000 2001
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EY 2001 Customer Growth

Core’ Busimmess
31.12.01 s, 311200

New PrlmaryAcc;lJIil 95 500 :-/ +15.5%

57,100 =) +21.1%

New'Financial .
20700 ) +71.3%

Mediolanum Customer Base - as at 21.12.01
Core’ Business

rmarybocqun s — 714,70
Life II—'/ 910,000

t
Mal!lle"da-}lgggﬂ:tglr/ 282,000

Bank| ) 267,400
Other ) 73,000
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2001 Customer Retention

Core’ Busimmess

Retention Rate | > 95.5%

EY 2001 Net Inflows

Core’ Business Euro millions
YU ezl GITANGE

Managed Savings 2,009.6 2019.2 +2.0%
» Mutual Funds & M.A. ,024. 1,116.4 -8.3%
» Life Policies ,035. 9028 +14.7%

Administered Savings 1,371.3 1,205.7 +14.2%
» Securities . 5474 +18.3%
» Cash : 658.3 +10.9%

TOTALNETINELOWS
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Net Inflows - Mutual Fund Companies 00-01
Core” Business Euro millions

S e H‘-—-_.fl\ NﬁlﬁJvﬁ‘\. -

S ER et Lt e B Rl

Mar. May Jul Sep Nov Jan Mar May Jul Sep Nov Jan
2007 2002

1]
1)1

jotal Italianindustry
Mediolantum

Source: Assogestioni

Net Inflows into Mutuall Funds - Comparison

Core’ Business

e Unicredito R YA Euro 2.8%

2. Mediolanum 1.68 bl Euro [ , .
; W00 1.41 bl Euro

SR 1.01 bl Euro
2008 0.84 bl Euro
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2004 Net Infiows Into Equity Funds*

Euro millions

e e
B S e S S g i

.
el e O

: le;ulI Feh Mar Apr May Jun Jul Aug Sep Det Nov Dec
1]

jotal ltalianindustry
Mediolanum

* Source: Assogestioni
Including retail mutual funds, managed accounts in fund units and unit-linked policies

EY 2001 Gross Inflows intoe Mutual Funds & M.A.

Core’ Business Euro millions
EY 2001 ezl GITANGE

Italy-hased Funds emsll 3l 8056 -45.7%
» Equity Funds 255.9 504.0 -49.2%
» Bond Funds 85.0 126.8 -32.9%
» Monetary Funds 174.8 -44.8%

Ireland-based Funds 1,170.9 1,905.2 -38.5%
» Equity Funds 1,586.7 -53.0%
» Protected Funds 4.8 -19.1%
» Bond & Monetary Funds 313.7 -22.6%

» "Mix" Accounts we
Managed Accounts ' 560.0 +169.3%

JOIALGROSSHNELOWS

* Retail sales
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EY 2001 Gress Premiums written

Core’ Busimmess Euro millions
FY 2001 Yz GITange

» Recurring Policies * 195.5 137.6
» Single Premium Policies 821.4 920.7 -10.1%
Total New Business ' 1,058.3 -3.4%

Total Business in-force 579.3 474.3 +22.1%

JOIALERENIUNS 1,602.2 1,932.6  +4.5%

* estimated market share on PLP

EY 2001 Economic Results

Core’ Business Euro millions
Y2 EYZann GIange

Total Revenues 1,885.2 1,848.2 +2.0%
Profit before Tax & E.I. 146.9 159.8 -8.1%
Extraordinary ltems 11.5 0.7 n.a

Profit before Tax 158.5 160.5 -1.2%
Income Tax -38.4 -41.9 -8.3%

NEIPROE 120.1 1186 +1.3%
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EY 2001 Profit by BuUsiness Line

Core’ Busimess Euro millions
FY 2001 EYZiin GITAnge

Life Insurance 103.7 949

Mutual Funds 453 15.5 -40.0%

Bank Business -6.0 -14.71  -59.2%
lexcl. Adv. Investments)] 47 -0.4

Other Operations 3.9 4.1 -4.9%

PROFIIFBEFDREFANTECENL 14619 159.8 bRl

EY 2001 Total Revenues

Core’ Business Euro millions
EY 2001 ez GIange

Premium Income 1,602.2 1,532.6 +4.5%
Reinsurance ceded -13.5 -164 -17.7%

Commission Income 202.7 264.6 -23.4%
Bank Revenues 84.6 58.7 +44.1%

Other Commissions &
Other Revenues 9.1 8.7 +4.6%

TOIALREVENUES
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EY 2001 Premium Income

Core’ Busimmess Euro millions
w20 EYZoul GIiange

» U-L Pension Plans (Europension) 1304 -54.9%
» U-L Pension Plans (Tax Benefit *) 106. n.a.

» U-L Investment Policies 9: 6.3 +360.3%
» Open Pension Funds 1.0 0.9 -11.1%

dasuring Pulielss 1489 137.6 w3, 1%
» Traditional Policies 61.8 15.7 +293.6%

» Unit-linked Policies 237.2 403.5 -41.2%
» Index-linked Policies 528.4 501.5 +5.4%

Sinyla Pyt Polleias 5514 y21.7 10.1%
Total New Business 1,0229  1,058.3 -3.3%

» Pension Plans in force 521.1 434.7 +19.9%
» Investment Policies in force 58.1 39.6 +46.7%

Total Business in-force L e 474.3 +22.1%
IOAPREMIUNINGOME 1,602.2 1,532.6

*PLP :/ 47% ) estimated market share

FY 2001 Adjusted Premium Income

Core’ Business Euro millions
Yzl YA Giiange

Recurring Policies 195.5 1376  +42.1%
Single Premium Policies x1/10 82.7 92.1 -10.1%

Total New Business 'APE* 2782 2297  (+21.2%

* Annual Premium Equivalent
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“Paritner Time* New Production

Core’ Busmess Euro millions

g9, of total Mediolanum

‘ e romiams

9% 97 98 93 00 01

FY 2004 Commission InCome - mutual Fund

Core’ Business Euro millions
Yzl ezl Giange

Entry Fees 45.8 94.5 -51.5%
o/w Irish Funds J2.7 66.4 -50.8%

Management Fees 1374 129.0 +6.5%"*
o/w Irish Funds 106.6 85.8 +24.27%

Performance Fees 195 41.1 -52.6%
o/w Irish Funds 6.7 22.7 -70.57%

Tl]TAl GONIVISSION NGOV ESSSZ11 227,

+l’5 ‘é;)when Service Fees from M.A. are included
(\158 vs. 136.8 million Euro)
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EY 2004 Bank: Revenues

Core’ Busimmess Euro millions
FY 2001 EYZiin GITAnE

Interest Spread 316 208

Service Margins 3.0 37.8 +40.2%
» Securities 18.2 -23.6%
» Managed Accounts 1.8 +169.2%
» Other Services 11.8 +53.4%

JOIALTBANRKSREVENUES

Benefits paid & Chandes In; Reserves

Core’ Business Euro millions
YUl w011 GITANGE

Benefits paid 633.1 -11.0%

» Claims & Maturities 226.5 141.6 +53.5%
» "Pull in our Nets' 22.7

» Surrenders 336.9 462.8

Changes in Reserves
(less Policyholders’ interests] ~ 791.3 688.0

1,354.1 1,321.1
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surrenders of: Individual Pension: Plans

Core’ Busmmess Euro millions

EYSZ00I EYSZID0

Traditional Pension Plans 85.2 n.a.
Average Reserves 1,531.1 n.a.
% of Reserves 5.6% n.a.

Unit-linked Pension Plans 25.2 n.a.
Average Reserves 1,944.2 n.a.
% of Reserves @ n.a.

Surrenders of Indiv. Pension Plans® 1104 8.2

Average lotal Reserves 34754 35116
% of Reserves 3.2% 2.8%

* excluding group policies

Surrenders of Investments PolICIES

Core” Busimess Euro millions

B0 {2001

Traditional Investment Policies 166.4 3219
Average Reserves 09.4 812.7
% of Reserves @ 39.6%
Unit-linked Investment Policies 9.7 0.0

Average Reserves 472.0 0.0
% of Reserves 2.1% n.s.

strrentdersiofinvestment Policies:
Average Total Reserves
% of Reserves

* excluding Index-linked & 'Pull in our Nets'
including 'Oro’ switches into 'Orofund’
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FY 2001 Costs

Core’ Busimmess

Claims, Benefits paid,
Changes in Reserves

Recov. from Reinsurance
Acquisition Costs

G&A Expenses
Advertising Expenses
Depreciation

P20

1,354.7
-164
218.1
166.6
11.2
39.0

Euro millions

EYSZI00

1,321.1
-18.2
232.6
138.9

17.1
30.8

GITange

+2.5%

-9.9%

-6.2%
+19.9%
-34.5%
+26.6%

EY 2001 Net Investment Income

Euro millions

Core’ Business

Investment Income

Adj. to the value of
financial investments

Policyholders’ Interest

NEFINVESTIVENTSNGONE

By

126.4

35.0
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EYSZ00

142.7

115
131.2
-97.2
34.0

GITANGE

-11.4%

+36.5%

-15.6%
-22.1%
Sy




EY 2001 EV EConomic ASSUmpLions

Core’ Busimmess
Y Ziin FY 2001

MM > 7.75% " 7.75%

Segregated funds E:f 5.10% — ~4.85% _
Unit-linked funds ™" , 6.85% - ,6.85% Uur Poriialo

Mutual funds & M.A. E_/ 6.55% — ,6.55%

TR > 7.15% " 7.75%
AL e, > 3.00% == 3.00%

Mediolanum Embedded Value

Core’ Busimmess 1,917* Euro millions

Value of
in-force
husiness

) Adjusted 1,076 VIF Life

Sharenolders' 347 VIF Funds

484 939

4 f : : - :

* including goodwill Fibanc & Gamax
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EY 2001 Embedded Value Earnings

Core’ Busimess
Yz

Change over the year 329
Dividends paid 69
Goodwill Depreciation - Fibanc 10
Goodwill Depreciation - Gamax 1

Euro millions

EYSZI00

304
51
4

EVIBEDDENAAVDEREARNINGS 440 338

EY 2001 EV Earnings Components

Core’ Business

EYSAI00 BNl

» Expected return in EV 9 89
» Experience variances @4D (71)
» Operating assumpt. changes 8 (11)

» Economic assumpt. changes (14) 8
» Tax assumpt. changes 0 i
» Mutual Funds conversion

Earnings on initial EV 3 23
» New Life business 222 195

» New M.E & M.A. husiness 64 140
» Mutual Funds conversion 37

Value added by new business ( 373 )
EVIBEDDEDVALUEEABNINGS 410
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Euro millions

GITaNGE

+11%
n.a.
n.a.

+61%

+14%
-04%
n.a.

+11%




EY 2001 EV EArnings - change in Assumptions

Core’ Busmess - Euro millions

EYZ001

» Lower Duration of 'Orofund' (15)
» Lower Duration of M.A. (8)

, Lower Operational Costs
Operating Assumption Ghanges 38

» Lower Investment return in
Segregated Funds (14)

Economic Assumption Changes (14)

FY 2004 EV EArnNiNgs - experience Variances

Core” Busmess - Euro millions

B0

» Persistency variance

26
» NAV variance
9

» Performance fees variance
» Operating variance (5)

» Life Transformation 4
» Other (4)

Experience Variances (64)
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EY 2001 Assets under Administration

New Vg‘,’/ftﬂf s Euro millions
31.12.01 aiZ00 GHange

Spain - Fibanc Group 1,949.9 2,113.5 -1.1%
Germany - Gamax Group 623.3 n.a.

Banca Esperia® 502.3 n.a.

NEWVENTUREASSETS 3,075.3 2,113.5 +45.5%

* quota of the Mediolanum Group

EY 2001 Economic Results

New Ventures Euro millions
Y200 EY 2000 GHange

Spain - Fibanc Group 1.3 1.6 -18.7%
Germany - Gamax Group : n.a.

Banca Esperia n.a.

NESWATENTURENETSPROEIT 0.1

* share of Profit pertaining to the Mediolanum Group
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EY 2001 Net Consolidated Effect

New Vg‘,’/ftﬂf s Euro millions
Y2000 EYeZu00 Giiane

Net Profit * 0.1 1.6 -93.7%

Goodwill Depreciation 41 +190.2%
Interests paid
for Investments 07  +614.3%

NEW VENTURE NET EFFECT~  -16.8 3.2 +425.0%

* share of Profit pertaining to the Mediolanum Group

EY 2001 EIbanc ASSets under Admin..

New Ventures-Span Euro millions
31.12.01 31.12.00 Giiange

Life & Pension Funds 62.2 544 +14.3%
Mutual Funds 7186.3 870.5 -9.7%
Bank Deposits 1,250.4 1,353.0 -1.6%
Institutional Assets 63.4 51.2 +23.8%
Consolidation Adjustments  -212.4 -2156  +1.5%

FIBANG ASSETS 1,949.9 2,113.5 15155
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EY 2001 Eibanc Sales Network

New Ventures-Spain No. of Agents
31.12.01 31.12.00 GiAnge

» Commercial Agents &
Employees - /J/i/ inui/z/ 121 169 -28.4%

» Financial Advisors -

Iadivlanm mwis/ 0 n.a.
Sales Network +16.6%
Introducers +9.9%

TOTALFIBANGINETANORK 454

EY 2001 Filbanc Econemic Results

New Ventures-Span Euro millions
ezl FY 2000 GITANE

Total Revenues 48.6 21.2 +18.7%

Profit before Tax & E.I. 2.1 3.8 -44.7%
Extraordinary Items 0.1 n.a

Profit hefore Tax 2.2 38 -42.1%
Income Tax 09 -14 -35.7%

FIBANG NET PROFIT
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EY 2001 Eibanc Net Effect

New Ventyres-Spain Euro millions
Yz Y200

Net Profit * 1.3 1.6

Goodwill Depreciation (.04 ) -4

Interests paid
for Investments -3.8 -0.6

NET EFFEGT, 129 3.1

* share of Profit pertaining to the Mediolanum Group

Y 2001 Banca Esperia Highlights

New Ventures-Frivate Banking Euro millions

Assets under Administration sy W k]

96.5%
_ Tirossnfiows mepS 1)

Customers | — ) 150

Private Bankers i— > 10

= BANCAESPERIA

31 Mepiosanca | Mepiovanum | & ParTnE
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Mediolanum Assets under Administration
Consolidated Euro millions

EY 2001 Assets under Administration

consolidated Euro millions

Life Reserves 6,661.0 6,162.7 +8.1%
Mutual Funds & M.A. 9,645.8 8,7348 +10.4%
Bank Deposits 48174 3,316.5 +45.3%
Institutional Assets 428.7 286.3 +49.7%
Consolidation Adjustments -3,232.5 -2,761.7 +17.0%

GORE BUSINESS ASSETS 18,320.5 15,738.7 +16.4%

Spain - Fibanc Group 1,950 2,113 -1.1%
Germany - Gamax 623
Banca Esperia 502

TOTAL ASSETS 17,652 QBB
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EY 2001 EConomic Results

Consolidated Euro millions
Y20 EYZo00 Giianme

Total Revenues 1,938.4 1,8754 +3.4%
Profit before Tax & E.I. 127.6 1583 -19.4%

Extraordinary Items 11.7 0.7 n.a.
Profit before Tax 139.3 159.0 -12.4%
Income Tax -36.0 -428 -15.9%
Profit from Minority Interests 0.0 08 -36.5%

GONSTUDATENNETSERUIH 103.3

2001 Quarterly Profit

Consolidated
1) | 11 B

Ol NetProfit | 26 —, 35 [ -25%

~ 02 NetProfit 7 |;> 2 ) -14%

03 NetProfit| 18 ., 19 |:> 1%

T 35 ) 3 %)
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Mediolanum Embedded Value

Consolidated Euro millions
1,768*
Value of —

in-force
husiness

Adjusted

1%y

= 347 VIF Funds
& MA.

Core” 57’/ SIHESS

Newr ) _'72'//33
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Investor Behaviour in down market

% = 1 r ) [ y ) e v,
GCore” Duginess

mesbors dare generally ont of syne’
WL [ndeinen oal inarkz% ciany?s

42SPIL2 1200720Y 11 EA2 2eonviity,
culr 2znanonr il conZiaiz Lo
negalirely dfjses:
~-Gross mflows ko Mutnal rands
~-Growen of Ene Nebivork

2002 Projects

Core” Duginess B /(,
Merr Flign-7izldf #iccouns Offer

Life
- -.,...“' A - o
[ransyatiiasion of:
~TradiErenal Single Frevitiairs
~LEargpension 2xgess” prowininins

FMZES’

& S | »

Modiigealron oy

/
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2002 Projects

New Ventures Frk 7 VI
~Dirse Citatel Sgarf-ip: May 27°%i
Aty 4% Fidusors” Zargt of +00
~lrisit autierizid Freducts Lo 22 Limitzd gradially

y By A n oy
Gama il enz
-Bank Lz Lo Z2 yddeaZional 2y Qf 2005
r 0 Al = - " L i 0
~Fraparinty [or recrabiin s of 2xclizte Adusors
~lrisit Predic s ider diaZaoriza 2

Barnca dagperia
-Operalivz [rogg) 05 2001/

~IR2eriiliny of Privd e ansirs vl tdr vedsf
Nevr PredieZs dlrzady Liateitsd

Mediolanum
Banca Esperia SpA

Mediolanum
VitalSpA

Mediolanum
Int'llLife'ltd-'IR

: , Mediolanum
Gestione Fondi Sgr

MediolanumiSpAY
0021 Mediolanum

Int'l Funds’ Ltd -'IR

Grupo Fibanc’-'E Bankhaus

AugustiLenz-'D

l

GamaxHoldingAGEILN
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