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4 Italy: an extraordinary savings market
+8.8% +13.0%

2.909 o
2003 2004 2003 2004
Stock of financial HH ~ Investment flows of
assets (gross) (€ bn) financial HH assets (€ bn)
+3.7% +22.8%
5.3%
9.2%
2003 2004 2000 2004
Financial surplus HH ‘propensity to save’
of HH as a % of GDP as a % of disposable income

Source: Banca d’ltalia, Prometeia

2 Italy: an extraordinary savings market
(cont.)

W 23 million households in Italy
' 34,000 active financial advisors

@ 2assuming each advisor manages 150 HH,
only 5 million households served by

F.A. networks

Abundant opportunities for those able to

identify proper ways to exploit their ‘skill set’
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AuA Trend

5 & 10-year comparison
+100% +387%
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-y Embedded Value Trend
5 & 10-year comparison*

€ mn
2,503*

.7 Value of in-force i

business oo

q 1,917+
Adjusted
shareholders equity s

1,283
707 745
454 5% 2
L

94 95 96 97 98 99 00 01 02 03 04

* pefore excluding residual New Ventures Goodwill

+95% +417%

I

\

99 - 04 94 - 04

J) 2004 Dividend

Dividends per share

Total amount of
dividends to be paid

Dividend payout
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101.6 € mn



10 Foundation of our Growth

W Flexibility of our model & strategy
W Quality of our relationship with the network

W Confidence that our customers place in us

W Validity of our commercial strategy
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Mediolanum
Mission

To provide families

with advice
to enhance

their financial resources
and satisfy

their insurance, pension,

savings, banking
and investment needs

Mediolanum Business Model
An innovative approach

cLOB4,

Mutual
Funds

LYV sﬂ“c’

To eliminate traditional barriers between business lines
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Mediolanum Business Model
Entails a new kind of advisor...

Insurance

...equally competent in all 3 business lines

Mediolanum Business Model
Entails a new kind of company...

GLOBAL

L_ife
Insurance

Mutual
Funds

p S
sgopL SN

...that thinks & works without walls between
product categories
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Mediolanum
Multi-channel Integrated Bank

Internet

W Integrates all ‘access points’

' Service where and when the Customer desires

Financial Advisors
The structure

100% commission structure linked to level of
sales & quality of client relationship

Advisors are entrepreneurs: develop their own
business & cover all business costs

Client portfolio assessed in monetary terms &
corresponds to advisor’s “worth”

No caps in advisor’'s income potential

ourf



Financial Advisors
The support tools

We provide training, education, the appropriate
financial instruments...PLUS intangibles

Renders advising process more straightforward & clear
Reinforces the Mediolanum corporate culture

» Corporate TV

= Corporate Intranet site

» Mediolanum Channel

» Interactive computer training
» Supervisor-coach approach

@ Corporate TV Programming
Leonardo Campus

= f}n

J
ot |

Art. 61 e 62 TUF

In-depth analysis of

byl Y Training for future
specific subjects

Financial Advisors

Meeting

Weekly news

Dedicated to supervisors Virtual conventions ‘

o ut



Mediolanum Commercial
& Investment Strategy

To educate our customers on the necessity
to stick to our investment strategy

\ 4

» Diversifying assets across time horizon, countries,
sectors & instruments

$ Staying away from stock picking & market timing

To convince our customers of the efficacy
of along-term approach

'_

Capitalising on the fundamentals of the economy

Commercial Strategy
Logical vs. emotional investing

Our advisors are advocates of our strategy
& follow the strategy

\

They are not tempted to guess the right
time, stock, country, sector

Advisors guide customers in managing their
emotions (e.g. buying high & selling low)

» Avoid modifications of asset allocation

» ‘PAC’ instalment plans with automatic payments
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@ Commercial Strategy
& customer performance

~ “Investment return is far more dependent on
Investment behaviour than on fund performance”

DALBAR Inc.

Our commercial strategy transfers fund
performance into customer performance

v

Our customers hold their investments for a much
longer length of time than the competition

» unbundled products: 6 years
B unit-linked: 23 years (17 effective)

Dalbar: Quantitative Analysis of
Investor Behavior

~ “Investment return is far more dependent on
Investment behaviour than on fund performance”

o 19842002
S&P 500 Index 793% 12%
Small Company Stock Index 539% 10%
Average equity fund investor 62% 3%
Long-term Government Bond Index 718% 12%
Long-term Corporate Bond Index 659% 12%
Intermediate-term Bond Index 436% 9%
Average fixed income fund investor  120% 4%
Treasury Bills 176% 5%
Inflation 80% 3%

Source: Dalbar, Inc.
The Quantitative Analysis of Investor Behavior Study 2003 Equity & Fixed Income funds

ousf



Mediolanum Business Model:
Built for Flexibility

Mutual
Funds

To respond to or even anticipate market changes
and resulting client needs
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24 Flexibility: Mediolanum’s most crucial
competitive advantage

“We don’t know what the future holds.
But we do know one thing:
there will be change.

And some we can predict, some we cannot.

But Mediolanum has the flexibility & the culture
to navigate any change with courage & rapidity,
with advisors able to follow these changes,
and a customer base prepared to follow
their advisors”

%:)An example of Flexibility:

€Pk?licyholders’ Assets Evolution
n

I Decline in
traditional reserves
sensitive to low
interest rates

' Guarantees relate
only to traditional
reserves:

119% of Life assets

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

FY HL9 FY HLO0 FY HL0L FY HL02 FY HI03 FY HLO4 FY QLOS ' Cost & availability of
1998 1999 2000 2001 20 2003 2004 capital present
no issue:
= - - network commissions
M Traditional ~ Unit-linked  Index-linked financed by 1st-year

loadings
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2¢) An example of Flexibility:
Net Inflows into M.F.* always positive

600

2005

400 +

200 +

0

-400 +

-600 + $

-800 +

B Mediolanum: Q1 05 = 146 € mn
B Total Italian Industry: Q105 = 1.6 € bn

-1000 +

* Including Managed Accounts & Unit-linked policies
Source: Assogestioni

27 How we intend to harness growth
opportunities in the Italian market

By becoming the primary bank
for our customers

'

Primary objective:

Substantially increase the quantity & quality
of our customers

Parallel objective:
Increase the number of Financial Advisors

Strategic value:

Customers who use their Banca Mediolanum account
as their primary account eventually give us almost
100% share-of-wallet

HHHHHH:!.H: ......... HH—————— Yy
JarIOO July 00 Jan01) July @1} Jan 02 \Julyjd2| Jan 03 July OB aV4 ul ah 05
200 + +
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-+ 4000

—+ 2000
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:_‘;,)AUM per customer
as at March 31, 2005

Avg. AUA  Cross-Selling*

Non-bank customers €12,620 1.42
Bank customers 45,800 3.94
Bank customers/heavy-users 51,000 5.65
Non-bank customers over age 55 19,340 1.37
Bank customers/heavy-users over age 55 136,350 5.95

* Qut of 12 Products; Bank Account, Credit Cards, Stock Portfolio, Mutual Funds, Managed Accounts, Index-linked
Policies, Pension Plan, Other Life Products, Non-life Products, Home Mortgages, Direct Channels (0-2)
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@ “4 Freedoms” Project

Launch date:

March 3rd & 4th at a two-day mega sales
convention with our entire Network

oudf

@ “4 Freedoms” Project
Product

(MEDIOLAN
CONTO@LEX]

Simplicity & transparency
All normal banking operations: free — ‘no asterisks'’

Free cash withdrawals from all Italian ATM’s

vV vy vy

Free cash withdrawals/deposits at the more than
15,000 branches we have agreements with
(P.O. & Banca Intesa)

»  Monthly fee: from 0 to 5 € per month, based on
managed assets or avg. daily balance
& automatically applied by the bank

ourf



y “4 Freedoms” Project
Product

rm@__.,
RIFLE ARD)

B Photo provides
increased
security & status

® Functions as:

= Debit card
Payment card
‘Verified by VISA’
‘MasterCard SecureCode’
Revolving credit card

» Revolving credit card:
all purchases, or even a single purchase
can be paid in 6 to 24 instalments, in total privacy

29 “4 Freedoms” Project
Media communications

New TV advertising campaign
on-air since March 6th

\ 4

W Centers on ‘Riflex account’:
45" & 30” spots

W Additional adverts feature
‘Riflex card’ & ‘Global Advising’ approach

W Locally run adverts focus on recruiting

ousf



ourf

429 “4 Freedoms” Project
Media communications (cont.)

1L TUD CONTD

Tt ¥ Print adverts

TV BSPECLHU

- ® Internet

$1 CORER: R RNLO ® Billboards

s reinforce the same themes
weu S sy

wrattamerte gy it
ﬂ  vamgre scome
LAra in Danca Cosoe shectn s name

) “4 Freedoms” Project
Mediolanum Tour concept events

Innovative forms of entertainment & contact

Focusing on smaller & mid-sized towns
to spread brand awareness at the grass-roots level

l oah
LY.

¥ Movie Premieres

® Theatrical Premieres
W “Sunday in Concert”
® “Caffé & Conto” etc.
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25 “4 Freedoms” Project
Other marketing initiatives

Direct Marketing

To encourage existing customers & prospects to become bank
customers

Co-Marketing

¢|

Agreements with important brands, like Volkswagen, that
serve & target the same customer segments

o “4 Freedoms” Project
Collective sales events

‘QC’

Maximize the use of collective sales efforts

‘I

W Thousands of events with existing customers &
prospects

W 500 of our best managers & supervisors trained to
speak & present at meetings

W Objective of these events is
» to present Riflex account & Riflex card

» & to stress the opportunity to begin a career as a
financial advisor

ousf



g “4 Freedoms” Project
Network incentives

Powerful point-based incentive plan
for the network

The number of bank accounts opened in a given month,
but also activated &/or associated
with an initial investment in managed savings

9

results in a Multiplier that increases the advisor’'s
payout for that month: up to even 30%

*, “4 Freedoms” Preliminary Results
No. of bank accounts opened

May 2005

April & May 2005
Average

Monthly Avg. 2004

* Approximately 60% are Riflex accounts

ourf



&r,) “4 Freedoms” Preliminary Results
Net no. of bank accounts on hand

May 2005

April & May 2005
Average

Monthly Avg. 2004

‘A‘@) “4 Freedoms” Preliminary Results
No. of new bank customers

May 2005

April & May 2005
Average

Monthly Avg. 2004

ousf



40 Sales Network

5,585
5,181 <
s 5,015
- I 2. 2:000 4.857 4,796
1743 | o901 . W -
3,718 2163
Qo
i 2954 4SS 1505
2,59§ 2,528 2,59‘8_‘k oo
2,199 RO ~__ fo0es
— 936 613 770
1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 0105

Licensed Non-licensed

w Sales Network
Recruitment

Recruitment of trainees still sluggish

W Continued cautious stance towards acquisition
opportunities: risks include inflating pay-out level
and harming values & culture

W Key step: scheduled Collective Sales Events

N First feedback: number of candidates expressing
interest in the advisor profession

IS increasing

in proportion to the number of meetings held

ourf



17 Sales Network
Characterisation of profession

B ———— e ——
We are presenting the idea of becoming a new
type of “Bank Executive”

rd i i
3rd millennium new breed
Bank Model of Banker
service no restrictions
when & where  —— for when & where
customer wants bank personnel work

small business owners

“Bank Executives”

!

Banca Mediolanum’s

“Virtual Branch” <+—— “Bank Executives” build
their own business upon
their own customer base

ousf
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' 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.

' Investor Relations Contacts

Alessandra Lanzone

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

Maurizio Beld

tel.: +39-02-9049-2663
e-mail: investor.relations@mediolanum.it

Lisa Maxon

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

Nicoletta Russo

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



