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Q1 2002

Consolidated Reclassified
Results As at March 31, 2002

Core” Busin




Q1 2002 Assets under: Administration

Core” Busimess Euro millions

L a1 0501~ Hande

+12.7%
+15.8%
+24.4%

406.9 407.2 -0.1%
-3406.2 -2870.5 +18.7%

18,8846 163233 +15.7%

6,989.1
10,165.8
4,129.0

6,202.3
8,781.6
3,802.7

Life Reserves

Mutual Funds & M.A

Bank Deposits

Institutional Assets
Gonsolidation Adjustments

GORE BUSINESS ASSETS

Core” Business Euro millions

Life Reserves

» Traditional
» Index-linked
» Unit-linked

Life Reserves
in own Mutual Funds

o152

6,989.1

1,836.5
2,220.1
2,932.5

-3,093.6

LU

6,202.3

2,231.4
1,671.3
2,299.6

-2,585.5

Girannge

+12.7%

-11.71%
+32.8%
+21.3%

+19.7%




Mutual Fund & Managed Account Assets

Core” Business
30207

Italy-based Funds

» Equity Funds
» Bond Funds
» Monetary Funds

Ireland-based Funds (ex "mix

» Equity Funds
» Protected Funds

» Bond & Monetary Funds
Mix Accounts

Managed Accounts

M.A. in own Mutual Funds
GONSOLDATEDN DAL

12838
4396
211.1

2.088.0
1011655

S LU

2,470.9

1,636.5
290.4
244.0

6,179.0

4,404.6
158.1

15153

1y 113 ll
-981.3
by h

Euro millions

Giiange

-21.7%

-21.6%
-25.5%
-13.5%

+13.3%

+14.8%
-25.6%
+13.0%

- +198.3%

+112.8%
= |4,

Bank Deposits

Core” Busimess
TR

2,340.2
2,1294

238.7
20.7

Gash under Deposits

Securities under Deposits

Repurchase Agreements

Subordinate Loans

TOTAL 4,129.0

S LU

1,586.1
2,007.5

183.3
25.8

3,802.7

Euro millions

Girange

+41.5%
+6.1%

+30.2%
-19.8%

28y




Q1 2002 Net Infiows

Core” Business Euro millions
UirZiDz2 1201 GITaNGE

Managed Savings a11.3 4545 +12.5%

» Mutual Funds & M.A. 181.5 229.0 -20.7%
» Life Policies 329.8 225.6 +46.2%

Administered Savings 333.3 597.1 -44.2%
» Securities 264.7 -17.0%
» Cash 265.0 2426 +9.2%
» Repurchase Agreements 6.9 90.4 -92.4%

JOIALNERINFLOWS 644% 1,052.2 -19.7%

Q4 2002 Bank Account: & Customer: Growth

Core” Busimess
31.03.02 vs. 31.03.01

Active Bank Accounts | 309,585 ) +27%

Primary Acl‘.;li I 729,7["] :'/ +1 'I%




Mediolanum Customer Base - as at 21.03.02
Core” Business

Al Amt =, 123,100

Life ) 922,200

Manage Aoooumés’—,» 282,800

Bank| " » 277,100

Q1' 2002 Gr:ess Premiums wWritten

Core” Busimess Euro millions
UiRZiDZ 1201 GITaNGE

» Recurring Policies 32.6 43.7 -25.4%
» Single Premium Policies 382.4 197.8 +93.3%

e e i
d - T

Total Business in-force ~ ~ 149.9 1223  +22.6%

JUIALERENIUNS 264.9 363.8  +35.3%




Q4 2002 Gross INflows into M.F & MA.*

Core” Business Euro millions
UIRZUDZ yiRzipi Girange

Italy-hased Funds 136.6  -31.2%

» Equity Funds : 83.5 -41.2%
» Bond Funds . 27.2 -39.3%
» Monetary Funds . 259  +10.0%

Ireland-based Funds (ex"mix1 2769 -36.4%

» Equity Funds - 231.6 -53.2%
» Protected Funds : 0.3 -33.3%

» Bond & Monetary Funds . 450  +50.0%
"Mix' Accounts :
Managed Accounts 2 372.1 }‘ +16.8%

JOIALGROBSANELOWS 104.9 185.6  -10.3%

* Retail sales

Q1 2002 ECconomic Results

Core” Busimess Euro millions
UirZiDz2 1201 GIange

Total Revenues 635.1 432.7 +46.8%

Profit before Tax & E.1. 34.8 39.7 -123%
Extraordinary ltems 0.1 0.0

Profit hefore Tax 349 39.7 -12.1%
Income Tax -1.8 -106 -26.4%

NEIERUEI 21.1 29.1 by




Q1 2002 Profit by BUSINESS Line

Core” Busimess Euro millions
UiIRZODZ UIRZ000 Giianne

Life Insurance 24.3 30.5 -20.3%
Mutual Funds 94 13.0 -21.1%

Bank Business 1.0 3.7 +127.0%
(excl. Adv. Investments)] 2.2 0.7

Other Operations 0.0 -0.1

PROEITBEFORETAX I EL 34.8 ad.] 1%

3

Q1 2002 Total' Revenues

Core” Busimess Euro millions
UirZiD2 1201 GIaNGe

Premium Income 564.9 363.8 +55.3%
Reinsurance ceded 2.2 2.9 -24.1%

Commission Income 489 52.0 -6.0%
Bank Revenues 21.6 185 +16.8%

Other Commissions &
Other Revenues 44 1.3 +238.5%

JUIAREVENUES 637.6 432.1 +47.47%
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Q1 2002 Premium Income

Euro millions
GHange

-62.3%
+11.1%
+28.0%

Core” Business
UIRZDZ USZI0N
» U-L Pension Plans (Europension) : 23.6
» U-L Pension Plans (Tax Benefit *] 14.7

» U-L Investment Policies ; 5.0
» Open Pension Funds 5 0.3

Aaslering Polislss 32.6 45.1
» Traditional Policies : 244

» Unit-linked Policies 62.6 58.0
» Index-linked Policies 318.3** 1154

Sinyla Peauium Polielss Y2 147,53
Total New Business 4150 2415

» Pension Plans in force 130.0 111.9
» Investment Policies in force 19.9 104

Total Business in-force 1499 122.3
JOIALPREMISVINNGOME 264.9 3638

*PLP
**130 mn Euro from transformation

Ay
-93.4%

+1.9%
+175.8%

I35
+71.8%

+16.2%
+91.3%

+22.6%
+55.3%

Q1 2002 Commission INCOME - Mmutual Funds

Core” Busimess
ik2002 1701}

Entry Fees 8.8 13.9
o/w Irish Funds 6.3 96

Management Fees 37.5 33.5
o/w Irish Funds Shfe 24.3

Performance Fees 2.6 46
o/w Irish Funds 1.2 1.9

JOIALGONMNMISSION ANGOMES 455 92.0

* +21.7% when Service Fees from M A. are included
(44.3 vs. 36.4 million Euro)

Euro millions

Giange

-36.7%
-34.4%

+11.9%*
+26.8%

-43.5%
-36.87%




Q1 2002 Bank Revenues

Core” Busimmess Euro millions
UIRZUDZ 1201 Bikl)d

Interest Spread 3.6 9.0 -37.8%

Service Margins 16.0 9.5 +68.4%
» Securities 3.2 3.6 -11.1%

» Managed Accounts 6.9 2.8 +146.4%
» Other Services 59 3.1 +90.3%

JOIABANKHEVENUES

Q1 2002 Costs

Core” Business Euro millions
UIRZIDZ 1201 GITaNGE

Claims, Benefits paid,
Changes in Reserves 510.9 3082  +65.8%

Recov. from Reinsurance -5.4 -4.8 12.57%
Acquisition Costs 51.3 54.0 -5.0%
G&A Expenses 36.7 38.8 -5.4%

Advertising Expenses 1.3 4,4 -10.5%
Depreciation 9.9 8.1 +22.2%




Benefits paid’ & Changes In ReSerVves

Core” Busimess Euro millions
UiRZiDZ 1201 GITaNGE

Benefits paid 233.4 154.3 +64.2%

» Claims & Maturities ; 64.0 -1.8%
» Surrenders 1944 90.3 +115.3%

Changes in Reserves
(less Policyholders’ interests) 257.5 153.9 +67.3%

JoyAr 910.9 ollbi o 4L 3

9

surrenders

Core” Business Euro millions

07lz002° 03kz00i

Surrenders of Indiv. Pension Plans 28.0 31.7
Average Reserves 35595 3,356.9

% of Reserves 0.8% 0.9%

Surrenders of Investment Policies 164.1 421
Average Reserves 1,121.5 659.4

% of Reserves 14.6% 6.4%

Total Surrenders™

Average Total Reserves

7 of Reserves

* including switch to Index-linked
* excluding Index-linked policies

* excluding group policies
20



surrenders of: Individual Pension Plans

Core” Busimess Euro millions

0ilz002 palz00]

Traditional Pension Plans 20.5 24.8
Average Reserves 14184 1,598.7
% of Reserves 1.4% 1.6%

Unit-linked Pension Plans 1.5 1.0
Average Reserves 21412 1,758.2
% of Reserves 0.4% 0.4%

SN EYS O NIV PENSIoN Plans=

Average Total Reserves
% of Reserves

* excluding Group policies

surrenders of Investments PolICIES

Core” Busimess Euro millions
0120020 072001

Traditional Investment Policies 154.2 42.1
Average Reserves 4719 659.4

% of Reserves 32.7% 6.4%

Unit-linked Investment Policies 99 0.0
Average Reserves 649.7 0.0
% of Reserves 1.5% n.s.

St EnersornvestmentiPolicies: 164.1 421
Average lotal Reserves 1,121.5 659.4
% of Reserves 14.6% 6.4%

* including switch to Index-linked
* excluding Index-linked & 'Pull in our Nets'




Q1 2002 Net Investment Income

Core” Busimess Euro millions
UIRZAIDZ yiRzipi GITaNGE

Investment Income 15.6 34.9 -55.3%

Adj. to the value of
financial investments . 0.0

349  -48.1%

Policyholders’ Interest -16. 205  -20.5%
NERINVESTVIENTAINGONE

Q14 2002 Sales Network

Core” Business No. of Agents
SN0 SN0 CHAngE

» Licensed
Financial Advisors 3,924 3,163 +24.1%

» Non-licensed
Financial Advisors 1,387 2,225 -37.1%

Banca Mediolanum* 9,311 5,388 -1.4%
* o/w Financial Executives 778 +13.0%

Partner Time 1,330 1,597 -13.0%
JOTALNEIVIRK boby SOy




Q1 2002 Assets under: Administration

New Ventures Euro millions
3l 1307 L Giiange

Spain - Fibanc Group 1,984.3 2,099.9 -5.5%
Germany - Gamax Group 638.1

Banca Esperia“ 622.8

NEWAENTUREASSETS 3,245.1 2,0999 +54.5%

* share of the Mediolanum Group

Q1 2002 Economic Result:s

New Ventures Euro millions
UIRZUDZ 1201 GITaNGE

Spain - Fibanc Group -0.2 04 -150.0%
Germany - Gamax Group

Banca Esperia

NENWATENTURENETERDEINE A1) 04 -250.0%

* share of Profit pertaining to the Mediolanum Group




Q4 2002 Net Consolidated’ Efifiect

New Ventures Euro millions
UIRZUDZ UisZipi Giange

Net Profit * -0.6 04 -250.0%

Goodwill Depreciation -4.9 -L. +88.5%

Interests paid
for Investments -1.5 -1. +50.0%

NEW VENTURE NET EFFECT~  -7.0 4. Il BEY

* share of Profit pertaining to the Mediolanum Group

Q1 2002 Assets under Administration

New Ventures -Epaint Euro millions
210302 ai0a:01 Girange

Life & Pension Funds 55.0 54.8 +0.4%
Mutual Funds 1919 671.7 +17.9%
Bank Deposits 1,078.8 1,3288 -18.8%
Institutional Assets 44.6 44.6 0.0%
Gonsolidation Adjustments 14.0 0.0

AUA - Spain 1,984.3 2,089.9 -5.5%




Q1 2002 Fibanc Sales Network

New Ventyres -3/’&?/}! No. of Agents
SipIBIZ SiL0a01 GHAnge

» GCommercial Agents &
Employees - J/i/ 1y:/21 107 145 -26.2%

» Financial Advisors -
il =] 155

Sales Network 262
Introducers 264

TOTALFIBANG NETAWORK 926

Q4 2002 Fibanc Economic Results

New Ventures-Epaint Euro millions
1] 2117 1201 Gianme

Total Revenues 16.5 10.4 +58.7%

Profit hefore Tax & E.I. 0.4 0.9 -122.2%
Extraordinary Items 0.2

Profit before Tax -0.2 0.9 -222.2%

Income Tax 0.0 -0.3
Profit from Minority Interests 0.0 -0.2

FIBANG NET PROFIT] 052 04 -150.0%




Q1 2002 Eibanc Net Effect

New Ventures-Epaint Euro millions
UIRZUDZ Uiszipi GITdnge

Net Profit * -0.2 04 -150.0%

Goodwill Depreciation -3.4 -2.6 +30.8%

Interests paid
for Investments -1.0

NET EFFECT

* share of Profit pertaining to the Mediolanum Group

Q1 2002 Assets under Administration

Consolidated Euro millions
gilsiZ Sis GHAange

Life Reserves 6,989.1 6,202.3 +12.7%

Mutual Funds & M.A. 10,165.8 8,781.6 +15.8%
Bank Deposits 4,729.0 38027 +244%
Institutional Assets 406.9 407.2 -0.1%
Consolidation Adjustments -3,406.7 28704 +18.7%

GORE BUSINESS ASSETS 18,8846 16,3234 +15.7%

Spain - Fibanc Group 1,984.1 20999 -5.5%
Germany - Gamax 638.1
Banca Esperia 622.8

TOTAL ASSETS 22,1298 184233 +20.1%




Q1 2002 Economic Result:s

Consolidated Euro millions
UIRZU0Z UisZ0i GHANGE

Total Revenues 655.6 443.1 +48.0%
Profit before Tax & E.I. 26.5 36.3  -27.0%

Extraordinary Items 0.3 0.0

Profit hefore Tax 26.8 36.3 -26.2%

Income Tax -6.8 -10.2 -33.3%
Profit from Minority Interests 0.0 -0.2

GONSOIDATEDNETERIHE] 20.1




