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Company Overview

Headquartered in Rome, Net Insurance S.p.A. (“Net Insurance” or “Net”), is a company
specialised in job loss insurance in Italy, a niche line with an industry Gross Written
Premiums (GWP) of approximately €185 million in 2008.

The company was established in 2001. At year-end 2009, the company reported
consolidated gross premiums written (GPW) of €134.9 million (almost doubling the
previous year amount), for a total market share in the job loss sector of around 52% market
share based on HY 2010 market data. Net main competitors are Vittoria and Nationale
Suisse, with 17.3% and 15.7% market share, respectively.

At the end of 2009, Net Insurance reported consolidated shareholders” equity of €45.3
million, total assets of €389.6 million and a net income of €4.0 million
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Financial Highlights (as Reported)

Note: The financials presented below are those reported by the entity and are not adjusted for
Moody’s analytic purposes. For Moody’s generated ratios on Net Insurance S.p.A., please see < Ner
Insurance S.p.A. page on moodys.com>.

FIGURE 1

Net Insurance S.p.A. [1] 2009 2008 2007 2006 2005
Gross Premiums Earned (€ Mil.) 134.9 67.9 59.0 96.8 83.4
of which Life (€ Mil.) 71.8 57 - - -
of which Non-Life (€ Mil.) 63.1 62.2 59.0 96.8 83.4
Net Premiums Written (€ mil.) 719 373 335 52.8 495
Net Income (€ Mil.) 4.0 1.8 1.5 43 2.8
Shareholders' Equity (€ Mil.) 453 335 346 22.6 1.0
Total Assets (€ Mil) 389.6 302.9 275.7 201.3 142.2

[1] 2009 to 2007 information based on consolidated financial statements under IFRS. 2006 and 2005 information based on Italian GAAP financial
statements

Source: Net Insurance S.p.A.

Business Activities

Net's product mix has significantly changed in 2009, following changes in reporting system imposed
by the Italian regulator with respect to the life element of the CdQ products and, more importantly,
thanks to the launch of a new life product dedicated to pensioners. Life premiums - of which
approximately 86% relates to pensioners business - represented close to 50% of total consolidated
premiums in 2009. Non-life premiums, mostly job loss policies (Cessione del Quinto (CDQ) and
Delegazione di Pagamento (DP)), represented the remainder. Net also writes a limited amount of
premiums in other lines of business such as fire and A&H.

The demand for job loss insurance products generally comes from lenders that extend personal loans to
employees of public and medium-large private companies. The purchase of this insurance protection is
compulsory in Italy for anyone taking out a personal loan guaranteed by the salary.

Overall, the job loss insurance business is relatively low risk given the restricted conditions of these
loans: (i) by law, the loan repayment is capped at 20% of the net monthly salary for CdQ and 50% for
DP and is directly debited by the bank from the borrower's salary on a monthly basis; (ii) generally
high job security in the public sector and high recovery rates in the private sector, and (iii) the ability
of the insurer to access the private sector employee's severance indemnity - trattamento di fine
rapporto, "TFR" - to offset any claim.
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FIGURE 2
Business Mix Breakdown by Gross Premiums Earned, YE 2009u
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Source: company report

Distribution Channels

Net Insurance benefits from a multi-distribution strategy with a mix of proprietary and third-party
distribution channels such as banks, financial institutions and networks of real estate franchises and
mortgage loans providers.

Organization Structure and Ownership

Net Insurance is privately owned, with two Rome-based families holding over 60% of the
shareholders’ equity. Other shareholders include Swiss Reinsurance Company (A1 IFSR, stable),
Ucifin (part of UniCredit SpA, Aa3 LT bank deposits rating, stable) and Unione di Banche Italiane
S.c.p.A. (Al LT bank deposits rating, stable) with respectively 10.4%, 13.0% and 4.0% of shares as at
June 30, 2010.

FIGURE 3
Net Insurance Shareholders as of 30 June 2010
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Source: Net Insurance

I ——————————————————————————————————————————————————————————————————————————————————————————
3 DECEMBER 17, 2010 COMPANY PROFILE: NET INSURANCE SPA



MOODY'S INVESTORS SERVICE INSURANCE

Management Information

Name Current Title

Alfredo Rocchi Chairman

Giuseppe Caruso General Manager and CEO

Elio Migliardi Technical and Commercial Director
Luigi Aiudi Finance and Accounting Director
Company History

Net Insurance was founded in 2000 and received ISVAP authorization on 18th December 2000. In
2005 Swiss Re acquired a minority share in the company (around 2%). In 2006 Swiss Re and
FinecoBank increased their participation in the company to 10.4% and 13.0% respectively.

In 2008 ISVAP authorized its new established life subsidiary, Net Insurance Life. Since 2008, Net
Insurance reports consolidated financial statements according to IFRS.

Peer Group

»  Carige Assicurazioni
»  HDI Assicurazioni
»  SASA Assicurazioni

»  Vittoria Assicurazioni

Related Website

For additional information, please see the company’s website: www.netinsurance.it

MOODY'S has provided links or references to third party World Wide Websites or URLs ("Links or References") solely for your
convenience in locating related information and services. The websites reached through these Links or References have not
necessarily been reviewed by MOODY'S, and are maintained by a third party over which MOODY'S exercises no control.
Accordingly, MOODY'S expressly disclaims any responsibility or liability for the content, the accuracy of the information, and/or
quality of products or services provided by or advertised on any third party web site accessed via a Link or Reference. Moreover,
a Link or Reference does not imply an endorsement of any third party, any website, or the products or services provided by any
third party.
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Moody's Related Research

Credit Opinion:
»  NetInsurance S.p.A.

Industry Outlook:
» Italian Insurance: P&C Stabilises But Life Market Remains Under Pressure, November 2010
(128920)

»  Italian Insurance, October 2010 (120054)
Special Comments:

»  European Insurers' H1 2010 Results: Capital and Earnings Stabilise, but Market Conditions
Remain Challenging, September 2010 (127229)

»  Solvency II — QIS5 Update Has No New Credit Implications For Now, But Final Outcome
Remains Uncertain, July 2010 (126117)
»  Solvency II — A Regulatory Improvement, But Not All Credit Positive, June 2010 (125727)

Rating Methodology:

»  Moody’s Global Rating Methodology for Life Insurers, May 2010 (123502)
»  Moody’s Global Rating Methodology for Property and Casualty Insurers, July 2008 (121761)

To access any of these reports, click on the entry above. Note that these references are current as of the date of publication of
this report and that more recent reports may be available. All research may not be available to all clients.
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CREDIT RATINGS ARE MOODY'S INVESTORS SERVICE, INC.'S (“MIS") CURRENT OPINIONS OF THE RELATIVE FUTURE
CREDIT RISK OF ENTITIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES. MIS DEFINES CREDIT RISK AS
THE RISK THAT AN ENTITY MAY NOT MEET ITS CONTRACTUAL, FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY
ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT. CREDIT RATINGS DO NOT ADDRESS ANY OTHER RISK,
INCLUDING BUT NOT LIMITED TO: LIQUIDITY RISK, MARKET VALUE RISK, OR PRICE VOLATILITY. CREDIT RATINGS ARE
NOT STATEMENTS OF CURRENT OR HISTORICAL FACT. CREDIT RATINGS DO NOT CONSTITUTE INVESTMENT OR
FINANCIAL ADVICE, AND CREDIT RATINGS ARE NOT RECOMMENDATIONS TO PURCHASE, SELL, OR HOLD PARTICULAR
SECURITIES. CREDIT RATINGS DO NOT COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR
INVESTOR. MIS ISSUES ITS CREDIT RATINGS WITH THE EXPECTATION AND UNDERSTANDING THAT EACH INVESTOR
WILL MAKE ITS OWN STUDY AND EVALUATION OF EACH SECURITY THAT IS UNDER CONSIDERATION FOR PURCHASE,
HOLDING, OR SALE.

ALL INFORMATION CONTAINED HEREIN IS PROTECTED BY LAW, INCLUDING BUT NOT LIMITED TO, COPYRIGHT LAW, AND
NONE OF SUCH INFORMATION MAY BE COPIED OR OTHERWISE REPRODUCED, REPACKAGED, FURTHER TRANSMITTED,
TRANSFERRED, DISSEMINATED, REDISTRIBUTED OR RESOLD, OR STORED FOR SUBSEQUENT USE FOR ANY SUCH PURPOSE, IN
WHOLE OR IN PART, IN ANY FORM OR MANNER OR BY ANY MEANS WHATSOEVER, BY ANY PERSON WITHOUT MOODY'S
PRIOR WRITTEN CONSENT. All information contained herein is obtained by MOODY'S from sources believed by it to be accurate
and reliable. Because of the possibility of human or mechanical error as well as other factors, however, all information contained
herein is provided “AS IS” without warranty of any kind. MOODY'S adopts all necessary measures so that the information it uses in
assigning a credit rating is of sufficient quality and from sources MOODY'S considers to be reliable including, when appropriate,
independent third-party sources. However, MOODY'S is not an auditor and cannot in every instance independently verify or
validate information received in the rating process. Under no circumstances shall MOODY'S have any liability to any person or entity
for (a) any loss or damage in whole or in part caused by, resulting from, or relating to, any error (negligent or otherwise) or other
circumstance or contingency within or outside the control of MOODY'S or any of its directors, officers, employees or agents in
connection with the procurement, collection, compilation, analysis, interpretation, communication, publication or delivery of any
such information, or (b) any direct, indirect, special, consequential, compensatory or incidental damages whatsoever (including
without limitation, lost profits), even if MOODY'S is advised in advance of the possibility of such damages, resulting from the use of
or inability to use, any such information. The ratings, financial reporting analysis, projections, and other observations, if any,
constituting part of the information contained herein are, and must be construed solely as, statements of opinion and not
statements of fact or recommendations to purchase, sell or hold any securities. Each user of the information contained herein must
make its own study and evaluation of each security it may consider purchasing, holding or selling. NO WARRANTY, EXPRESS OR
IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE
OF ANY SUCH RATING OR OTHER OPINION OR INFORMATION IS GIVEN OR MADE BY MOODY'S IN ANY FORM OR MANNER
WHATSOEVER.

MIS, a wholly-owned credit rating agency subsidiary of Moody's Corporation (“MCO"), hereby discloses that most issuers of debt
securities (including corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by MIS
have, prior to assignment of any rating, agreed to pay to MIS for appraisal and rating services rendered by it fees ranging from $1,500
to approximately $2,500,000. MCO and MIS also maintain policies and procedures to address the independence of MIS's ratings and
rating processes. Information regarding certain affiliations that may exist between directors of MCO and rated entities, and between
entities who hold ratings from MIS and have also publicly reported to the SEC an ownership interest in MCO of more than 5%, is
posted annually at www.moodys.com under the heading “Shareholder Relations — Corporate Governance — Director and
Shareholder Affiliation Policy.”

Any publication into Australia of this document is by MOODY'’S affiliate, Moody's Investors Service Pty Limited ABN 61003 399
657, which holds Australian Financial Services License no. 336969. This document is intended to be provided only to “wholesale
clients” within the meaning of section 761G of the Corporations Act 2001. By continuing to access this document from within
Australia, you represent to MOODY'S that you are, or are accessing the document as a representative of, a “wholesale client” and
that neither you nor the entity you represent will directly or indirectly disseminate this document or its contents to “retail clients”
within the meaning of section 761G of the Corporations Act 2001.

Notwithstanding the foregoing, credit ratings assigned on and after October 1, 2010 by Moody's Japan K.K. (“MJKK") are MJKK's
current opinions of the relative future credit risk of entities, credit commitments, or debt or debt-like securities. In such a case, “MIS"
in the foregoing statements shall be deemed to be replaced with “MJKK".

MJKK is a wholly-owned credit rating agency subsidiary of Moody's Group Japan G.K., which is wholly owned by Moody's Overseas
Holdings Inc., a wholly-owned subsidiary of MCO.

This credit rating is an opinion as to the creditworthiness or a debt obligation of the issuer, not on the equity securities of the issuer
or any form of security that is available to retail investors. It would be dangerous for retail investors to make any investment

MOODY)S decision based on this credit rating. If in doubt you should contact your financial or other professional adviser.
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