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Our Great
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The Market Crisis:
Our Great Opportunity

. K 4 Market Crisis
The Market Crisis & Our Business Our Great

Opportunity

The disaster in global financial markets
affected our accounts in the short term ...
& Market-related, not sub-prime related effects

- devaluation of assets, impacting management fees &
investments at fair value

- lower generation of performance fees

& Creating the premises where any market upturn will benefit us in
particular (more equity content & no high water mark on most funds)

... but did not stop our business growth nor our inflows

& Progress in our three strategic growth projects

- Development of Bank Accounts & Bank Customers
- Pursuit of sign-ups for Individual Pension Plans
- Conversion of Non-licensed into Licensed Family Bankers

& Boost in our Net Inflows



Business Growth — Strategic Project #1 S Market Crisis

Bank Accounts & Bank Customers e
Bank Accounts Bank Customers
(primary account holders)
548,300 523,000 il
539,600 517,100
533,700
501,600
517,800
484,700
501900IIII IIIII
I 453,600
479,900 I
Ql Q2 Q3 Q4 Q1 Q2 Ql Q2 Q3 Q4 Q1 Q2
‘07 '07 'O7 '07 '08 '08 ‘07 '07 '07 '0O7 '08 '08
| +9% YoY T | +10% YoY T
# 372,000 accounts opened since March 2005
(68% opened by customers new to the Mediolanum Group) @

Business Growth — Strategic Project #1 6 Market Crisis
Bank Customer* Development e

Managed assets trend up over time
& represent the largest slice of customer assets after one year

Month of opening

Mar. ‘05 e RV

June ‘05 e

Sept. ‘05
Dec. ‘05
Mar ‘06

June ‘06

Sept. ‘06

gy /€ 33,777

\

N

\

Mar. ‘08
June ‘08

Dec. ‘06 — - Y dA
o — Managed Assets
Mar. ‘07 Life & A.M. products
June ‘07
Sept. 07 — Administered Assets
Dec. 07 Cash deposits & securities

7July’08: € 5,233

€0 €5000 €10,000 €15000 €20,000 €25000 €30,000 €35,000

* all households with an open account as at 31.07.2008



Business Growth — Strategic Project #2 7 Market Crisis
Our Great

Individual Pension Plans B ortunity

Our I.P.P. business is well ahead of the market

Business results Sales results
I.P.P. New Business Number of I.P.P. sign-ups
H108 as a % of FY07

89% 16,700
8,800
39%
(n/s)*
Mediolanum Italian H1 06 H1 07 H1 08
(€ 114 mn) Market** l ')
+90% YoY

- * sign-ups for I.P.P. were not allowed in H107,
source: ANIA due to Pension Reform restrictions

Business Growth — Strategic Project #3 8 Market Crisis
Licensed Family Bankers Network e

6,315 6,059

Non-licensed

HLicensed

H1 07 H1 08

l I

Licensed: +22% YoY




. 9 Market Crisis
Banca Mediolanum Net Inflows Our Great

Opportunity

€mn

+64% YoY /

1,439

877

© Administered Assets
B Managed Assets

466

Jan-July 07 Jan-July 08

Market Crisis

Net Inflows into Managed Assets Our Great
. . Opportunity
Banca Mediolanum vs. other Italian Networks - € mn

H1 07

-633

1

B Mediolanum 7113

[T Other Italian Networks

source: Assoreti (as of 2008 Life claims are not included) @



Italian Networks ranked by 11 warket crisis

Our Great

Net Inflows - ‘Il Sole-24 O Opportunity

Banca Mediolanum 1.484.2153  302.7053 61.242,0
Finecobank [Gr. Unicredif) S 1.260.269,8  320.159.3 -334.842,7
Banca Bsi lfalia (Gr. Banca Generali) 4854716 101.036,0 26.910,3
CGredem (Gr. Credito Emiliano) S $2.0171 1010840 - 117505
Sanpanlo Invesl (Gr. Intesa Sangaulo) 3854815  71.288,1 91,600,
Mps Banca Personale : o 306.707,7 - 584418 21,609,0
Banca N k Investimenti ) 272.949,7 33.820,2 11.587,7
Finanza&Future Banca (Gr. Deutsche Bank) 1844051  41.3064 188142
Bznca Fideuram (Gr. Intesa Sanpaulo) 144.781,6 19.747,1 -424.309.9
Az Investlimenti Sim (Gr. Azimut) ! 1315949  25.1825 -18.692,9
Ubi Banca Priv. Inv. 118.3188 64,2 -B.3434
Alpi Sim it ? 88.4820 . 80590 4.316,0
Alllanz Bank F.A, 85.8435  -10.715.1 -138.147,1
Unicredit Xelion Banca (*): : 825694 nd. - nd
Hypo Alpe-Adria-Bank 81.7972 54968 - -5.589,7
Inira Private Bank (Gr. Veneto Banca) BTAR2T 11955 T1.766,8
Banca Generali (Gr. Banca Generali) : 546034  -161334 -h2.085,7
Banca Nuova (Gr. Banca Pop. Vicenza) WU 2680 -3.3150
Veneto Banca 29.149,1 92252 3.235,3
Bancapulia S 3 ; 94943  13.7037 -6226
Groupama Sim (Gr. Groupama) 6.298) 50,6 2650
Unipal Banca (Gr. Unipol) - ; -9.088,3 1.986,1 6024
Consultinvest Investim. 13000 4170 -2.704,0
Investitori Sgr (Gr. Alianz ) i =493, 3.026,0 00
Banca Sai (Gr. Fondiaria - Sai) : -62.6635  -10.8894 12581
BancaSara . . WG AMLT 815162
Azimut Sim (Gr. Azimut 980243 -1.769,3 -
Simgenia Sim (Gr. Banca Generali) S -1olaTer - -21982 - 167604
Banca Cr Firenze (Gr. Intesa Sanpaolo) -141.1453 1125104 -1.811,2
Mps §im (*) T ; -3266613 n.d. R
(30/08/2008) MNota: (% dati relstivi ol paﬁndn nuﬁn[n-dmm; (**) dali relativi al periods gennaio-marz. ¢ Y @
e — e

° ° 12 Market Crisis
Net inflows into Mutual Funds* _ our Grea
pportunity
€mn
T 10000
400 -

r -10000
-600
= -15000
-800 1 B Mediolanum (Jan-Aug '08 = € 522 mn)
— Total Italian Industry (Jan-Aug '08 = € -88.2 bn)
-1000 L 20000

* including Managed Accounts & Unit-linked policies @
source: Assogestioni



Italian A.M. Groups
ranked by Mutual Funds Assets
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Market Crisis
Our Great
Opportunity

June 2007
Eurizon
Pioneer
Credit Agricole/Intesa
UBI Banca
Capitalia
Arca

MPS
JPMorgan
BNP Paribas
BPVe-No
Mediolanum
Generali
Azimut

RAS

source: Assogestioni

Group Income Statement Q2 vs. Q1

€mn

December 2007
Intesa Sanpaolo
Pioneer

UBI Banca
Arca

Banco Popolare
MPS

Credit Agricole
BNP Paribas
JPMorgan
Mediolanum
Azimut
Generali

Pop. Milano

Allianz

June 2008
Intesa Sanpaolo
Pioneer

UBI Banca
Arca

MPS

Banco Popolare
Credit Agricole
Mediolanum
BNP Paribas
Azimut
JPMorgan
Generali

Pop. Milano

Allianz

August 2008
Intesa Sanpaolo
Pioneer

UBI Banca
Arca

MPS
Mediolanum
Banco Popolare
BNP Paribas
Credit Agricole
Azimut
JPMorgan
Generali

Pop. Milano

Anima

&

i Market Crisis
Our Great

Opportunity

Q208 Q108 Change

Total operating revenues 193.2 160.3 +21%

Financial items 21.2 294 -28%

Total Revenues 214.4 189.7 +13%
0.0 0.0

Total Costs (166.0) (149.4) +11%
0.0 0.0

PROFIT BEFORE TAX 48.4 40.3 +20%
0.0 0.0

NET INCOME 39.4 30.9 +27%



15 Market Crisis

Group A i Our Great
Income Statement Highlights Opportunity
€mn
H108 H107 Change
Total operating revenues 353.5 416.3 -15%
Financial items 50.6 68.0 -26%
Total Revenues 404.1 484.2 -17%
Total Costs (315.4) (341.4) -8%
PROFIT BEFORE TAX 88.7 142.9 -38%
NET INCOME 70.2 1129 -38%
16 Market Crisis
Group . p i ’ 3 Our Great
Normalised ‘Business’ Earnings Opportunity
£€mn
H108 H107 Change
Net Profit 70.2 1129 -38%
Reduction in H1 08 Mgmt Fees due to asset devaluation (21.9) 0.0 n.s.
Performance fees 28.2 35.4 -20%
Net profit on investments at fair value (19.9) (0.6) n.s.
Total market effect (13.6) 34.8 n.s.
NORMALISED NET PROFIT 83.8 78.1 +7%
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Domestic Market Market Crisis

. & o Our Great
Normalised ‘Business’ Earnings Opportunity
€mn

H108 H107 Change

Net Profit 741 110.6 -33%
Reduction in H1 08 Mgmt Fees due to asset devaluation (21.6) 0.0 n.s.
Performance fees 27.8 33.9 -18%
Net profit on investments at fair value (17.8) (0.3) n.s.

Total market effect (11.6) 33.6 n.s.

NORMALISED NET PROFIT 85.7 77.1 +11%

Banca Esperia 3.3 5.6 -41%

NORMALISED NET PROFIT EX. BANCA ESPERIA 82.4 715 +15%

. 18 Market Crisis
‘Global Selection’ FoFs Our Great

Opportunity

3 pioneering Funds of branded Funds
with BlackRock, JP Morgan A.M., Morgan Stanley |.M.

& Value-added: synergy of these asset managers’ pursuit of quality
& Mediolanum’s capacity to select managers, coordinate them and give
customers quality advice

& FoF offer: ‘Global Selection’ of best funds of each asset manager. All
invest in global equity, in all markets with no limits in regions, sectors,
investment style & market cap

& Margin protection: approach remunerating the selection &
management by Mediolanum of the mix of chosen funds

& Market launch: advertising across all media & customer group meetings held
simultaneously in 101 cities in Italy, Spain & Germany

& Product strategy: creating innovative FoFs with reputable international

asset managers
n.b. not traditional ‘open architecture’!

€ 430 mn inflows since Apr. 2008 launch @



19 Market Crisis
‘Double Chance’ B oot
Investment service for ‘Global Selection’ FoFs Y

Allows customers to enter equity markets with
dollar-cost averaging
& generates high-yields on yet-to-be invested funds

& Funds to be invested are parked in a high-yield deposit account
remunerated at EURIBOR with a minimum of 5% guaranteed for
the whole duration of the instalment phase of the plan (max. 2 years)

& ‘Double Chance’ service shifts instalments bimonthly into equity
‘Global Selection’ Funds of branded Funds

Expected to boost inflows into ‘Global Selection’ FoFs
accounted for as ‘administered assets’ in instalment phase

. 20 Market Crisis
Re-launch of Mortgage Business Our Great

Opportunity

To exploit our unique position in the industry
in terms of liquidity available

& Interest spread on mortgages reduced to levels
typical or pure on-line players

& Protection against total permanent disability from injury or iliness
included at no charge

& New, more favourable conditions automatically extended to all existing
mortgage customers

Positive response in terms of business and image

& More than 16,000 mortgage requests in two months

& Image of ‘the bank on the side of the customer’ strongly reinforced

& Family Bankers have one more reason to stay in touch with customers
& Mortgage Business will significantly increase our Interest Spread

&

10



° 21 Market Crisi
‘Premium Plan’ it

Unit-linked Investment Policy e Nty

Invests in global equity markets
harnessing the technical skills of leading A.M. companies
while maintaining the benefits typical of an insurance product

& 10,12 &15-year durations

& A rich bonus at maturity, equal to all loadings paid, to further
reinforce customer loyalty

Expected to boost our investment recurring policies

22

Mediolanum

Facts

Mediolanum Facts

11



Mediolanum Group Structure Mediolanum

Facts
. Doris Family .
HH Fininvest 2% HH LIAHH Mediobanca

Banking Group /

Mediolanum /// i

I Mediolanum Mediolanum [T
Gestione Fondi

48.5%

I Banca Esperia fas

Mediolanum

U I Int'l Funds

Mediolanum

Mediolanum T3
Int'| Life

I Mediolanum
Asset Mgmt. Life Mediolanum [Tl
Bankhaus Business Comunicazione
August Lenz .
Gamax Holding
Asset Mgmt. Business @
24
Mediolanum Integrated Structure el

of
SS...

We integrate the asset gathering business
Life & mutual funds with the banking busin

Life
Insurance

Mutual
Funds

...on the strength of an avant-garde model

&

12



Mediolanum Model v

Mediolanum

The All-around Bank e

x| |

— TV-based . ated
=TS gervices ~ Telep

/ (DTT & Teletext) ~ Services

(VRU/SMS)

Information l

N

% Mobile devices Entire e
DA / Smartphone) ATI\IQ |
networ Cash
o | Internet logistics
= == | \eb site 15,000
- 3rd-party —~
—— \ branches [rri g
- Banking .
Low - Services Family igh
added-value Centre Banker™ added-value

transactions ki transactions

S
Real time

portli alerts

26
Five-star Service Delivery Mediolanum

Model

e A great degree of flexibility
»¢ Total integration of the different channels

e Extremely quick response time

Rapid handling of issues in the
Banking Services Center

»¢ Peerless competency of the Family Banker

&

13
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Mediolanum vs. Current Bank Model Mediolanum

Facts

= = i

Traditional bank On-line bank
(the human relationship) (freedom)

The Mediolanum model unifies the advantages of
the on-line with the traditional

& invalidating the concept of branch proximity
-> ‘Freedom in Banking’

& at the same time enhancing the ‘human touch’
-> one-to-one relationship with the Family Banker™ @

28

Mediolanum

Italian Banks
Ranking by Brand Awareness Facts

2007 Spontaneous recall of brand

Sanpaolo

Banca Intesa

Unicredit

Banca Mediolanum

BNL

Monte dei Paschi di Siena

ogEwN P

source: GFK Eurisko @

14
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Assets under Administration JfEdiolanum

Facts
€bn

H Foreign markets
Domestic market

() 15
7.2
556.1
ag 23
3.1

TR0 2.6
01 W7
e

85 86 87 88 89 90 91 92 93 94 95 96 97 98 99 00 01 02 03 04 05 06 07 @

30
Mediol
Net Profit edio ir;lég

€mn

94 95 96 97 98 99 00 01 02 03 04 05 06* O7*

250
224 223
209
1L E
—
b
Sy

B Group  Domestic market = Foreign markets

*|AS/IFRS @
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Mediolanum

Dividend Payout Facts

€mn

70% 69%
56% 5505 57% ©60%

50%

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007

H Dividend Payout B Net Profit retained === Payout ratio @

Embedded Value i

€mn

L0

. Adjusted

shareholders’ equity N 2

740
94 95 9 97 98 99 00 01 02 03 Q04 05 06 07
%{—J
EEV*
* including Spain & Italian banking business @

16



Embedded Value Multiples
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Mediolanum
Facts

| Mediolanum Alleanza

31.12.2000
P/EV 6.5 3.1
P/EVNB 28.9 70.4
30.06.2008
P/EV* 0.6 0.9

P/EVNB* @ 18.0

*EV data referring to FY 2007
source: Company data, Datastream

MED.MI
Total Return Index*

1400 -
1200 -
1000 -
800 -
600 -

400 -

B. Fideuram Generali

(de-listed)
3.2 2.3
17.6 75.7

34

Mediolanum

Facts

200 A

03/06/@ A

* includes dividend reinvestment, June 3, 1996
source: Datastream

September 8, 2008

I
THIH
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Banca Mediolanum B0l um

Family Banker Network

3842 414 4,052 4,048 3978 4,01

1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007

W Licensed Non-licensed @

. 36
Banca MedIOIanum Mediolanum

Customers Facts
Primary account holders

894,000
840,000
761000 178,200 785,100 798,000

714,700

619,200

465,000 495,200

386,000 410,000

1996 1997 1998 1999 2000 2001 2002 2003 2004 2005 2006 2007 @

18
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Banca Mediolanum -
Bank accounts archE Facts
‘AFreedoms’
strategy
launch* \Q\Q

* . X
&
xS

533,700
466,000

392,400

339,000 344,000
297,300 e

219,100

*
2000 2001 2002 2003 2004 2005 2006 2007

* all new customers are acquired through the bank account @

: 38
Banca Mediolanum .
Total Net Inflows Facts
€mn

4000
3000

VIV 3,225 3 437
3,059

2,100
! 2,062
1000 1,897

2000 2001 2002 2003 2004 2005 2006 2007
-1000 -

-2000 A

-3000 -

-4000 - @
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Italian A.M. Companies Funds

Mediolanum
Average Return Facts
NAV-weighted average on a monthly basis*
3yr. Syr.
(2005-2007) (2003-2007)
Mediolanum (all A.M. companies) 19.06% Mediolanum (all A.M. companies) 30.88%
Monte Paschi 16.28% Azimut 28.14%
Azimut 15.41% Allianz 26.17%
Allianz 15.34% Monte Paschi 25.59%
Pioneer 13.58% Pioneer 24.02%
UBI 11.38% UBI 19.38%
Aletti 10.37% Anima 19.01%
Bipiemme 10.07% Bipiemme 17.67%
Arca 9.64% Alleanza 17.64%
Anima 9.24% Arca 17.34%
CAAM 9.17% Euromobiliare 16.58%
Alleanza 9.07% Aletti 15.99%
Eurizon 8.93% Eurizon 15.25%
Euromobiliare 8.29% CAAM 15.19%
BNL 7.98% Capitalia 14.57%
Capitalia 7.93% BNL 13.71%
Capitalgest 7.67% Capitalgest 13.20%
Carige 7.37% Carige 11.95%
* influenced by both technical performance & monthly NAV changes due to inflows / outflows @
source: Money mate

Thank you!

Any gquestions?



Disclaimer

This document has been prepared by Mediolanum S.p.A. for the sole purpose of providing information and
presenting the Group’s strategies.

The information, opinions, valuations and forecasts it contains have not been audited by any independent body;
they may be altered at any time without notice.

No guarantee, express or implicit, is given by Mediolanum S.p.A. or by any of the Mediolanum Group
companies as to the reliability, completeness or accuracy of the information or opinions in the present
document.

Publication, communication to others, and reproduction of all or any of this document’s contents are forbidden,
except with the express written consent of Mediolanum S.p.A.

Neither Mediolanum S.p.A., nor the companies belonging to the Mediolanum Group, nor their representatives,
managers or employees accept liability for any losses directly or indirectly resulting in any manner whatsoever
from use of the present document or of information in any way attributable thereto.

Forecasts in this document has been prepared with the greatest care, but is nevertheless based on
assumptions which could prove wrong because of risk factors outside the control of Mediolanum S.p.A. and the
Mediolanum Group companies. There is no guarantee that present forecasts will match future performance.

This document is not a recommendation to invest in any financial instrument, nor an invitation to subscribe or
purchase shares, nor is any part thereof intended to serve as a basis or reference source for any contract or
undertaking whatsoever on the part of Mediolanum S.p.A. or any of the companies belonging to the Mediolanum
Group.

Receipt of this document implies acceptance of its limitations as described above.

DECLARATION BY THE SENIOR MANAGER IN CHARGE OF DRAWING UP COMPANY ACCOUNTS

The undersigned, Mr. Luigi Del Fabbro, declares, pursuant to Section 154 bis (2) of Legislative Decree 58/98
“Testo Unico della Finanza”, that the accounting data set out in this presentation agree with the documentary
records, books and accounting entries.

The senior manager in charge of drawing up Company Accounts

Luigi Del Fabbro @

Investor Relations Contacts

Alessandra Lanzone

tel.: +39-02-9049-2039
e-mail: investor.relations@mediolanum.it

Lisa Maxon

tel.: +39-02-9049-2997
e-mail: investor.relations@mediolanum.it

Luca Mirabelli

tel.: +39-02-9049-2721
e-mail: investor.relations@mediolanum.it

Valentina Assiso

tel.: +39-02-9049-2337
e-mail: investor.relations@mediolanum.it
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