REPORT OF THE BOARD OF STATUTORY AUDITORS TO THE GE NERAL
SHAREHOLDERS’ MEETING

pursuant to Article 153 of Legislative Decree N8/1%98.

Shareholders,

The Board of Statutory Auditors (thB6ard”) is required to report to the General Sharehaddeeting

of Banca Generali S.p.A. (hereinafter alBaica Generalf, the 'Bank" or the 'Company"), convened,
inter alia, to approve the Financial Statements for the gaded 31 December 2023, on the supervisory
activity performed and any omissions and censurdéltes identified, pursuant to Article 153 of
Legislative Decree No. 58/1998TUF"). This activity was carried out in accordancehatiie code of
conduct recommended by the Roll of Certified PuBlicountants and Commercial Experts, while also
taking account of the provisions issued by Congabthe Bank of Italy, the instructions set outhe t
Corporate Governance Code and the provisions atlari9 of Legislative Decree No. 39/10. The
following information also takes account of Congebommendations contained in Communication No.
1025564/2001.

It bears recalling that on 22 April 2021 the Geh&hareholders' Meeting of Banca Generali had
appointed this Board of Statutory Auditors untié tApproval of the Financial Statements for the year
ended 31 December 2023, in the persons of NatalidF(Chairman), Flavia Daunia Minutillo and Mario
Francesco Anaclerio (Acting Auditors). On the satate, the Board of Directors also granted the Board
of Statutory Auditors the functions attributedhe Supervisory Board pursuant to Article 6 of L&gige
Decree No. 231/2001.

During the year, the Board of Statutory Auditors @ times and 6 times in its capacity as Superyiso
Body. It also took part in 16 meetings of the Boafdirectors, 18 meetings of the Internal Auditlan

Risks Committee, 12 meetings of the Remuneratiom@ittee, 10 meetings of the Nomination,
Governance and Sustainability Committee and 14 imgetof the Credit Committee. The Board of
Statutory Auditors also took part in the induct@ngramme for members of the Bank's corporate Bodie

Supervisory activity concerning compliance with thdaw and Articles of Association

The Board of Statutory Auditors periodically obt&ghinformation from the Directors — including by
participating in the meetings of the Board of Dicegs and its Board Committees — regarding the #gtiv
carried out and management acts undertaken. Ghattig of the information available, it may reasdynab
confirm that those activities and acts were implet@e in compliance with the law and the Articles of
Association.

The material events during the year that the Bo&iStatutory Auditors deems appropriate for mention
in light of their importance include:

- the resilience of the 2022-2024 Strategic Planctvki- despite the turbulence and uncertainties of
2022-2023 — remained in line with the targets disetl to the market on the 2022 Investor Day;

- the FINMA authorisation obtained by the subsidiBfy Suisse S.A., incorporated in 2021, to start
the banking activity. Banca Generali subsequendlyried out a further capital increase of
CHF 40 million aimed at increasing the companysusory share capital as required by the new
Articles of Association. The bank started its ofieres on 1 December 2023 and changed its
company name into BG (Suisse) Private Bank S.A.;

- the approval by Banca Generali’'s Board of Directors 8 February 2024, of the revision of the
joint venture agreement with Saxo Bank that witbéninter alia and following the Bank of Italy’s
prior authorisation, an increase in Banca Generaljuity investment (currently equal to 19.9%)
to 49.9% of share capital and the sale en blosyaunt to Article 68 of TUB, of a portfolio of
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securities account contracts with customers, censddautonomous in functional terms from other
relationships between Banca Generali and its omtading customers.

It should also be noted that, at 31 December 2@23,consolidated CET1 ratio was 17.8% and
Total Capital Ratio (TCR) was 19.0%, compared so$IREP minimum requirement of 8% and 12.3%,
respectively. The main information on capital adeyy risk exposure and the general characteristics
the systems implemented to identify, measure andag® said risks are illustrated in the Pillar 3
disclosures prepared pursuant to Part VIII of Ratoh (EU) No. 575/2013.

With regard to the Russia-Ukraine conflict, it laoting that Banca Generali is not exposed to the
countries involved in the conflict, either with itsvn securities portfolio, or with the customerrisa
portfolio. In addition, the exposure of the Bartdtlents is also quite limited.

With regard to relations with the supervisory auities, the Board of Statutory Auditors was upddigd
the responsible company functions regarding theesisg and inquiries made and the responses given. |
turn, when requested, it provided responses tabove Authorities on specific topics relating te th
reports received and the audits carried out byBtterd of Statutory Auditors.

2. Supervisory activity concerning compliance with theprinciples of sound management

The Board of Statutory Auditors acknowledged anpesuised the compliance with the principles of
sound management by obtaining information fromHkeads of the competent Control Functions and the
Manager in Charge of preparing the Company's fimhmeports, as well as from meetings with the
Independent Auditors as part of the mutual excharfigelevant data and information. In the yeaajso

met several times with the Chief Executive Offitbe Deputy General Managers and other top managers
at the Board Committees’ meetings or at other adrheetings, to obtain information regarding operati
performance, the internal control system and mamgany risks. During such meetings, the Board of
Statutory Auditors observed the regular, constamt bf information from the main corporate opergtin
functions and, in the case of the Board of Diregtis constant updating.

The Board of Statutory Auditors may therefore reakdy state that the transactions carried out are
inspired by the principles of sound managementtaatimanagement decisions were made on the basis
of adequate flows of information and awarenes&ei trisk level.

In particular, as regard the most significant ecoieo financial and equity transactions implemertigd
the Bank, subject to supervisory activity, the Bbaf Statutory Auditors may reasonably confirm that
they were implemented in compliance with the lavd dhe Articles of Association and were not
manifestly imprudent, risky, in conflict with thesolutions passed by the Shareholders' Meetingabr s
as to compromise the integrity of the Company’s®@ssThe transactions in which Directors had an
interest were approved in accordance with the tagylations and Articles of Association. As partla#
information provided on the preparation of the anand half-yearly financial statements, the
information pursuant to Article 150 of TUF was pided by the Chief Executive Officer and also by the
Manager in charge of preparing the Company's firshneports.

In addition, the Board of Statutory Auditors detared that there had been no atypical and/or unusual
transactions with companies of Banca Generali Bapkroup (the Group"), third parties or related
parties, i.e., transactions that, in view of thelraracteristics, may give rise to doubts as to the
correctness/completeness of the information infitrencial statements, conflict of interest, intégiof
company assets and the protection of minority studders.

No critical issues came to light from the meetimg$d with the Chairman of the Board of Statutory
Auditors of Generfid S.p.A. and the control bod#sBG Fund Management Luxembourg S.A. and
BG Valeur S.A. or from the examination of the Dims’ reports included in the financial statements.
Likewise, at such meetings, no issues were repoelating to the activities carried out, where riegg,

in our capacity as Supervisory Body pursuant todlagive Decree No. 231/2001.

3. Supervisory activity concerning adequacy of the orgnisational structure
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The Board of Statutory Auditors supervised the adey of the Bank's organisational structure by imgld
meetings with the Bank's operating functions, angairticular with the COO & Innovation Area and the
Organisation Department, in order to verify theqaaeey of the company structure, system of delegated
powers, internal control and risk management systethinformation flows.

The Bank's organisational structure did not chaudgstantially during the year, although the procéss
rationalising some of its internal structures coméid. With regard to the operating structures, lvoft
mention are:

— the setting up of the nevggcond-line control function for the ICT and security risk”, assigning the
related responsibilities to the Risk Managementdbmpent, which established its new internal
ICT and Security Risk Management Service;

- the setting up of the Strategic Transactions L&fdirs Service tasked with providing legal
support for the Bank’s strategic transactions;

— the new organisation of the Financial Advisor Natwaevhich will be inspired by three principles
of change: (i) a single local structure within thetwork, entailing greater synergies and lesser
competition; (ii) introduction of a mechanism whgyesach local professional no longer has a
single point of contact, but is part of a team imah transversal and strategic managers integrate
the work of managers on specific topics (e.g.,a8nability); (iii) creation of a closer relationghi
between the Headquarters and the network; anth@gstablishment of the Investee Coordination
OU, reporting directly to the Head of the CFO & dbigy Areatasked with supervising the
financial and income information flows of investalesugh specific reports;

- the rationalisation of the Wealth Management Avgth the establishment of the Wealth Advisory
Department dedicated to advice regarding non-filgservices, alongside the Financial Advisory
Department, which is responsible for advice regaydinancial services and products;

— the creation of the Strategy, Planning and Coridepartment, which combines the Planning and
Control structures with the function dedicated ti@tegic Planning and M&A activities.

With regard to the Products and Service Manage@entmittee, Active Ownership competencies were
expanded so as to support of the General Coun&alsfainability Area in engaging issuers of finahcia
instruments on ESG and CSR matters.

The Board of Statutory Auditors also supervised pineper performance of the management and
coordination activities carried out by the BankPasent Company and has no observations to make in
this regard.

In fact, the Parent Company performs its steering governance tasks and provides support to its
subsidiaries, in accordance with the Consolidatad bn Banking (TUB), supervisory regulations and
Group regulations, adopting risk management pragsdand internal control mechanisms that ensure
coordinated, unified management of the various @mmpanies in order to:

- ensure satisfaction of the requirements imposeslipgrvisory regulations at Group level;

- safeguard the profitability and value of the equityestments of the Parent Company and all its
subsidiaries;

- avoid any harm to the integrity of the assets @he@roup entity by also providing instructions
through specific instruments, such as Group reguiatand policies on specific subjects.

The Board of Statutory Auditors supervised the adey of the instructions provided by the Company to
its subsidiaries pursuant to Article 114, paragrapbf TUF.

4. Corporate governance

The Board of Statutory Auditors assessed the metheldereby the Borsa ltaliana’s Corporate
Governance Code adopted by the Bank was implemeatarding to the terms illustrated in the
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"2023 Report on Corporate Governance and OwnerShipctures” (the Corporate Governance
Report"). It bears noting that the company bodies alsknawledged the latest recommendations
formulated in the letter from the Chair of the Gungte Governance Committee of 13 December 2023, as
well as of the “Guidelines on the composition aodctioning of the Board of Directors in the LSIs”
published on 13 November 2023 by the Bank of Italy.

In line with the legislation of reference, Bancan@mli's Board of Directors, with support from the
external professional Egon Zehnder — appointechdspendent expert for the entire three years of the
term — launched the Board Review 2023, i.e., theiahself-assessment on the functioning of the @oar
and Board Committees, as well as of their size emuposition. The Board Review involved the
participation of all Directors in office and the &hman of the Board of Statutory Auditors (who sthr
the self-assessment exercise with the two othaéng&uditors).

The Board of Statutory Auditors as well performésl 2023 annual self-assessment to evaluate its
functioning, size and composition, also taking actaf the process for appointing the next Board of
Statutory Auditors. In fact, the Board of Statutéwyditors, in view of the end of its term of officdrafted

the “Recommendations on the Optimal Qualitative &nahntitative Composition of the Board of
Statutory Auditors” defining the individual and kadtive requirements that Statutory Auditors musem

in accordance with current laws and regulationeséhRecommendations were made available to the
Board of Directors and the Shareholders on the Bam&bsite.

The results of the two assessments are reporigetail in the Corporate Governance Report.

Furthermore, during the year the Board of Statufarglitors verified that the Statutory Auditors ntie¢
relevant requirements in accordance with the MEEr&&No. 169 of 23 November 2020, as well as, in
general, with the applicable legal, regulatory aelf-regulatory provisions in force.

In detail, pursuant to Article 23 of the MEF Decréee Board of Statutory Auditors conducted new
specific assessments of the continuing satisfadiaigibility requirements and criteria, inclugjrthat

of independence, by its members, where superveswegts might have affected possession of such
requisites.

Additionally, during the year the Board of Statytgkuditors verified the proper application of the
assessment criteria and procedures adopted byoduel Bf Directors to assess possession of thadit a
proper requirements of its members, pursuant téicgiye legislation.

5. Supervisory activity concerning transactions wh related and connected parties

The Board of Statutory Auditors supervised the d@mpe with applicable legislation of the Policy fo
Transactions with Related Parties, Connected Rart@d Corporate Officers pursuant to
Article 136 of TUB (the Policy”) adopted by the Bank on this matter (as mostnigeipdated on 22
June 2023) and its proper application, particigpim all the meetings of the Internal Audit and IRis
Committee — which also functions as the Committaretfie preliminary review of transactions with
related and connected parties and is tasked wdthinig the related opinions required by applicable
legislation — set up in accordance with the relévBolicy, periodically receiving and analysing
information regarding the transactions performelde Board of Statutory Auditors has no record of
related and connected party transactions underiakamnflict with the Company's interest.

Approval of the new text of the Policy was necegsaradapt the text to the new format of the Bank’s
internal rules and to combine, in a single texg thwo previous existing documents (“Procedure for
Related Party and Connected Party Transactions™gmérnal Policies Governing Controls of Risk
Assets and Conflicts of Interest in Relation to @ected Parties”) so as to reinforce the controlsuess

in this area at the level of the Banking Group.

One "transaction of greater importance" was un#ertawith related parties during the year. The
transaction involved the distribution of new inswe products as part of the existing distribution
agreement between Banca Generali and Generaél Baji.A., joined also by Genertellife S.p.A., and,
again as part of the above-mentioned distributgre@ment, to the increase in the ceiling for révent
initiatives concerning existing traditional lifesimrance products.
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In addition, transactions qualifying as "transatsi@f lesser importance" were undertaken with edlat
parties, as illustrated in detail in the Report @perations, in addition to "ordinary or recurring
transactions" effected at arm’s length, the effe€twhich are analysed in the dedicated sectiddaiés
and Comments.

The Board of Statutory Auditors verified that iretReport on Operations and the Notes and Comments
the Board of Directors provided adequate disclostfirgansactions with related and connected parties
and intragroup transactions in light of applicablgislation.

Following a review of the activity carried out blget various functions involved in the Policy and
discussions with the Internal Audit Function, theaBd of Statutory Auditors believes that transangio

with related and connected parties are adequat@grsised and, to the best of its knowledge, that t

Policy has been properly applied.

6. Supervisory activity concerning the internal cotrol and risk management system

The Board of Statutory Auditors supervised the adey of the internal control and risk management
system through:

- meetings with the Bank's top managers, the purpbsehich included examining the internal
control and risk management system;

- periodic meetings with the Heads of the Internaflifu Compliance and Anti-Money Laundering,
and Risk Management Functions (hereinafter f@entrol Functions”) in order to assess the
methods of planning of the work, based on identdyand assessing the main risks present in
processes and organisational units;

- examination of periodic reports (Tableaux de Boofl)the Control Functions and periodic
information on the results of monitoring of the lempentation of the corrective actions identified,;

- acquisition of information from the Heads of otl@mpany Functions;

- meetings with the control bodies of the main subsigls pursuant to paragraphs 1 and 2 of
Article 151 of TUF during which the Board of Staitt Auditors obtained information on the
matters deemed material, affecting Group compameshe internal control system;

- discussion of the results of the Independent Auslitork;

- participation in the proceedings of the InternatdAawand Risks Committee, acquiring information
on the criticalities considered of particular imtgrto the Board of Statutory Auditors' activity.

Banca Generali has long adopted an internal cosysiem policy that identifies the bodies and fiomest
involved in the definition of the internal contreystem, the methods and tools for identifying and
assessing risks, coordination between control fonst the Banking Group's internal control system a
reports and flows of information. The system isigured on three levels: the first level perforing |
controls aimed at ensuring the proper performarfcéramsactions; the second level concerns the
monitoring of risks and compliance; and the thsdaimed at identifying breaches of procedures and
internal regulations.

With reference to the first-line controls, Bancan@&eli has operational procedures in place (process
flows) that relate to all activities carried outdaitentify the activities, roles, tools and linentwls
according to the company process tree. These pnoegdre constantly updated by the Organisation
Department to bring them into line with changesekternal and internal rules and regulations, the
organisational structure and operating methodstamacorporate the suggestions for improvement that
emerge from the activities performed by the Corfeuatctions.

With regard to the second- and third-line contrtig, Board of Statutory Auditors engaged in coristan
dialogue with the Control Functions in carrying @stactivities. In addition to the Business Fuoi$
and Control Functions, the functioning of the cohttlystem involves other corporate functions, sagh
the Head of the Security and BCP Service, whoasthe Chief Security Officer (CSO) and whose roles
also include that of the Bank’s Chief Informatioac8rity Officer (CISO), and the Supervisory Body of
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the Parent Company pursuant to Legislative Decr@e281/2001; the latter's activity is describedin
subsequent chapter.

The Control Functions submit periodic reports te Board of Directors and the Board of Statutory
Auditors on the activities performed and their mabservations. Each quarter, Tableaux de Bord are
presented; these are informational documents tioaide an update on the risks and state of progress
the annual plan of each Function. At the end ofyder, as required by the law, the Functions submit
annual Report, which in addition to underscoringwork done during the year, conclude with a cancis
assessment of the adequacy of the internal casytstém with regard to matters within their purview.

The year saw the conclusion of the project to haisgoControl Functions and the Remediation Integrat
Report launched in 2022, also following the resaftshe inspection by the Bank of Italy. The praojec
sought to further expand the activities of the rim control system functions with regard to the
uniformity of assessment of remediations and tteted remedial measures, monitoring and escalation
in the event of identification of issues and delmysanaging remediation measures, uniformity ef th
logic for identifying the organisational structuressponsible for remediation measures and the
amendment of the policies of the individual Confrahctions. In 2023, a Control Function Integrated
Report was prepared, drawn up on a quarterly béasis provides an integrated overview of informatio
regarding all types of remediations.

The Board of Statutory Auditors acknowledges thatannual reports of the Compliance, AML and Risk
Management Control Functions, each for the aspetiig their respective remit, conclude with a niypst
adequate opinion of the structure of the Compaintésnal control system. With regard to the Intérna
Audit Function Report, the assessment of the ialerontrol system takes account not only of thdifigs

of the Function’s activity, but also of the outcoof¢he of second-level Functions' activities. Tiernal
Audit Function Report thus concludes with a mosttiequate opinion in terms of the completeness,
adequacy, functionality and reliability of the imal control system.

The Board of Statutory Auditors also acknowleddesl Board of Director's assessment of the internal
control system, which was deemed mostly adequdse, ia light of the Internal Audit and Risk
Committee’s opinion.

The final report on thénternal Audit Function 's activity during the year indicates that all aties
planned had been concluded at the date of thigtrd@o significant critical issues emerged fromsthi
activity. However, the control activities performédcluding at Group level) identified a need fbet
competent Company Functions to implement remediibs to mitigate the risks inherent in some
processes and operating practices, typical ofaaikimg business, without jeopardising the reliapitif
the internal control system as a whole, which issttonfirmed to be mostly adequate.

Interaction between the Board of Statutory Auditansl the Internal Audit Function was constant over
the year, as the Function took part in most mestofghe Board of Statutory Auditors. In any cdbe,
Function informs the Board of Statutory Auditoremiptly of any issues or areas of concerns emerged
from its activities.

With regard to external quality assurance actisjtia 2023 Banca Generali’s Internal Audit Function
underwent an External Quality Assessment ReviewAEQconducted by a major consultancy firm.
Overall, Banca Generali's Internal Audit Functioaswfound to be “generally conform” to the IIA
Standards, the Core Principles, the definitionlofernal Audit” and the Code of Ethics in forcetlag
time of the external assessment.

In addition, during the year there was a regulange of the person holding the position of Heathef
Internal Audit Function.



In the ex-post audits conducted in the year Cipliance Function found an overall medium-low
exposure to non-compliance risk with regard toaberall design and effective operational
development of company processes, reiteratingeld to ensure constant oversight of processes
deemed to be at greatest risk of non-compliana# as investment advisory processes and the
portfolio management, new product development aadagement of market placement services. The
Function confirms the need for constantly and thghdy monitoring the scheduling of remedial
actions.

The Compliance Function also supported the DatéeBtion Officer with the activities set out in the
GDPR and the external and internal data protectgulations in effect from time to time. The annual
report was presented to the Board of Directors &fabch 2024. It sets out the activities carried iout
2023, and in particular the updating and monitodhgegulatory developments, consultancy for théaDa
Controller and the Points of Contact, verificatiointhe compliance of personal data processing with
applicable regulations and the function respondiimdiaising and cooperating with the PersonalaDat
Protection Supervisory Authority and data subjdat2023, the Function reported a personal datadbre
relating to a fraudulent call to which four FinasdcAdvisors fell victim, allowing the attackers va@w
and enter into possession of common personal dateecing the Bank's customeiiie necessary
notices were served to the Personal Data ProteStipervisory Authority and the Data Subjects within
the terms set forth by law.

The Compliance Function prepared t@fiual Report on the Proper Functioning of the Whistleblowing
System’ for 2023, in which it is stated that the projexensure compliance with Italian Legislative Decre
No. 24/23 implementing the EU Whistleblowing Diliget was completed through the adoption of
Generali Group's dedicated IT platform, the releatghe Whistleblowing Policy and the related
dissemination, disclosure and information processes

In 2023, no problems were detected with regardhéoftinctioning of internal whistleblowing systems,
including in the tests performed on the systentgigstion. However, one report received gave risedo
necessary inquiries, resulting in dismissal ofrdmort in early February 2024.

With regard to control activity relating to the wlisution network, there continues to be a neekietep
high levels of supervision, in addition to furtiremforcing them to pursue constant improvemerth@n
efficient monitoring of various risk elements. Withhis framework, attention should also be draan t
the constant efforts to raise the awareness ofdisieibution network of the implementation of the
remediations requested by the Network Control Ranct

With reference to complaints — relating to bothdstors and consumers — each quarter the Function
presents a report stating the number of complaintse that resulted in litigation and reimbursetsien
paid by the Bank during the period. Overall, in 2GRe number of complaints received decreased
compared to the previous period, which had also bbaracterised by extraordinary circumstances.

In light of the limited number of complaints anathbsence of concentration regarding specific types
the Function does not detect any new complianceeagicriticalities in the processes analysed.

With specific regard to the start of operationB8y (Suisse) Private Bank S.A. and to the conclusion
the authorisation process for freedom to provideises (FPS) in Italy, the Function highlights the
particular importance of adopting all control measwneeded and it reserves the right to conductfgpe
verification of the methods for implementing theS-farough the Financial Advisor Network.

In its year-end report, thenti-Money Laundering Function underlines the increasing effort devoted to
oversight and control activities, with an impact the core processes of the Anti-Money Laundering
Function. This is due to the combined effect ofauas factors: (i) a higher percentage of customaitts
higher risk profiles, due in part to the changes»ternal regulations (e.g., recent indicationgnfrie
Bank of Italy concerning private banking); (ii) tsgnificant growth of the Bank’s operating volumes
and thus of the ensuing controls; (iii) the inténation of exchanges of information regarding coomm
customers and reporting with Assicurazioni Gendgatiup; (iv) the increase in the control measures a
coordination activities of the Banking Group’s figresubsidiaries and the start of operations aSB(Sse
Private Bank S.A.; (v) the completion of the sdezhl“AML Initiatives”, i.e., areas of improvement
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defined following the 2022 inspection by the Barfkltaly; (vi) support for the process of setting
parameters, testing and launching the new AML -fiemtd second-level control tools (Netech in
replacement of Gianos, and Faraday); and (vii) sadpr the development of new project initiatives
the course of being activated, such as “Insuredbgiklan agreement with Generali Italia for the
distribution of certain banking products and sess)c

Following ex-post verifications, due diligence, alatorage controls, controls of the monitoring and
reporting of suspicious transactions, controlsw#rinational sanctions and training controls, thed&on
concluded with an opinion of overall adequacy.

The self-assessment, conducted with the suppartrefthodological tool updated in 2023, confirmeat th
the risk of money laundering and financing of tesm is MEDIUM. Said assessment is the result of
various ongoing improvement actions, primarilyibtitable to the development of IT systems in suppor
of anti-money laundering controls, and several aetions arising from the quality assurance process
with Assicurazioni Generali, recently completedtha coming year, particular attention will be diexb

to monitoring the above initiatives and the plandedelopments in the relevant external regulations.

TheRisk Management Functionis activity is aimed at ensuring that Banca Genéabup's risk levels
be maintained within the risk strategies and peofihd in line with the risk limits and toleranbessholds
established by the Board of Directors in the Riglpétite Framework (RAF) and in the Recovery Plan.
No significant issues worthy of attention were tglouto light during the work done in the year.

Among the projects carried out and concluded duthey year, attention should be drawn to those
involving implementation of risk digital analyti¢sols, integration of the project relating to tharR's
trading of listed derivatives, consolidation of tlegisk regulatory component, contributing to faising

the process of analysing and managing ICT and ¢Ur#g risk in close collaboration with the techatic
Functions. With the goal of further reinforcing ik governance, the Function reported that witaatf
from 1 January 2024 it had formed a new interndl #dd Security Risk Management Service, which
defines the framework for managing such risks imgeof identifying, assessing and mitigating them i
accordance with the Bank's risk appetite.

The Board of Statutory Auditors examined the Ina@apital Adequacy Assessment Process (ICAAP)
documents, which quantify the current and prospedtiternal capital to be held for the risks to evhi
the Group is exposed, as well as those for liguifltAAP), which aim to assess the adequacy of the
liquidity held by the Bank, both approved by theaBbof Directors on 19 April 2023 .he ICAAP and
ILAAP confirm the adequacy of the Bank's capitatl diquidity. The Board of Statutory Auditors
formulated its observations also on the basis ef Report of the Internal Audit Function, which
acknowledges compliance with regulations.

The Board of Statutory Auditors examined the neskRippetite Framework (RAF), which indicates the
Bank’s risk appetite, with effect from 2024, takiagcount of the recommendations of the Supervisory
Authorities and regulatory indications. The struetwf the primary and complementary indicators
remained unchanged compared to the previous yéarilve exception of the Capital Absorption Ratio,
replaced by a significant RAF limit, calculatedrlation to Tier 1 capital. Several thresholds were
modified in accordance with the new plan projectiorhe RAF confirms the Bank’s solidity, with cagbit
and liquidity ratios above the minimum regulatogguirements.

Adequacy of Control Functions

In order to assess the internal control systentjgodar importance is attached to the analysishef t
operational procedures and methods that the Cortnottions adopt to pursue their objectives, a$ wel
as the adequacy of their staff. The Control Fmstioperate on the basis of procedures that areasgap
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by the Board of Directors and kept up to date lisatn detail the activity to be carried out. Withgard

to resources, the Board of Statutory Auditors ctiedwall Control Functions and expressed its opinio
on the appropriateness of resources at the end2¥ id consideration of the Functions' activityrpfar
2024, requesting constant updates on their adequacy

The Board of Statutory Auditors oversaw the rematien of the control functions, for purposes of the
variable component payment. In concert with the Regnation Committee, it analysed the assessment
records of their qualitative performance in terrhthe objectives set for 2023.

Business continuity and cyber risk

The Bank revised the control framework for oversighlCT and IT security risk, formalised with an
update of the related internal regulation (ICT &h&ecurity Risk Analysis and Management Policg), t
complete the process of complying with thé' 4@date to Bank of Italy Circular No. 285.

A pilot assessment for testing the updated framkw@s performed in the period February-March 2024.
Based on the pilot assessment's results, whicltwarently being analysed, no particular issues were
identified in the area of ICT and IT security riskowever, improvement actions were identified foe t
ICT and IT security governance system and for sé\agplications included in the analysis scope. The
results are being shared with first-level structuréney will then be formalised in the Summary Repo
on the ICT and Security Risk Situation.

With regard to the implementation status of segunitiatives, particular attention was paid to
strengthening the activities carried out in theasyind information security areas. No serious luigh
critical incidents within the meaning to CirculaoN285/2013 were detected in 2023. Only one indjden
related to unauthorised access and involving skWérancial Advisors, was classified as medium
severity incident.

In addition, the Bank also launched a programmedmply with the DORA, involving specific
requirements for further developing the ICT andé&Eurity risk management framework.

At the level of business continuity, in 2023 ané first quarter of 2024 ten business continuity and
disaster recovery test sessions were conductesbéssithe ability to restore IT systems after traialsic
events. The positive results obtained confirmed ¢bendness of the strategies and procedures
implemented by the BanKhese tests were also extended to the main prevadet outsourcers, as well
as to the organisation' internal procesBesing the year, several users of a corporate®féported total
absence of network connection (Intranet and Intgrresulting in the launch of the appropriate gdtion
plans. The positive results obtained in terms dfiress continuity confirmed the soundness of the
strategies and procedures implemented.

The three-year testing plan, which is currentiyhbeaiefined, will be revised in view of the new pigions
introduced by the entry into force of the DORA, shensuring alignment with the latest regulatory
developments.

As mentioned above, in 2022, the Bank had beeresuty) a comprehensive ordinary inspection by the
Bank of Italy that had focusethter alia, on the efficiency of the governance arrangemétie Bank

and Group, as well as on their risk management aomdrol systems, with particular reference to
operational, reputational and legal risks. Witharelgto inspection activity, the Board of Statutory
Auditors underlines that the remediation measulasngd had been all concluded, with a sole exceptio
concerning customer profiling methods, the planseldition for which had been replacement of the
Gianos platform with the Netech platform. The arajly scheduled deadline had been postponed to the
end of 2024.



Based on the work carried out, the information #egl the content of the half-yearly and annuabrep

of the Control Functions, and particularly the @lefavourable opinion expressed by the Control
Functions regarding the internal control systera,Bbard of Statutory Auditors considers that thaeee
no significant critical elements such as to affbetstructure of the internal control and risk ngaraent
system.

7. Supervisory activities regarding the administratve accounting system and the financial reporting
process

The Board of Statutory Auditors, in its capacity laternal Audit and Risk Committee pursuant to
Article 19, paragraph 2(c), of Legislative Decree. [89/2010, monitored the process and checked the
effectiveness of the internal control and risk ntgamaent systems with regard to financial reporting,
overseeing compliance with the general principle§imancial reporting adopted by the Group, based o
the provisions of the Group Policy on the subject.

The financial reporting is monitored by the Managecharge of preparing the Company’s financial
reports (hereinafter thélanager in chargée’), adopting models that refer to best market firacnd that
provide reasonable security on the reliabilityinhhcial reporting, on the effectiveness and edficy of
operating activities and on compliance with lawd arternal regulations. The processes and cordrels
reviewed and updated annually.

The year 2023 saw work continue on keeping the igpf processes up to date in line with the prgjec
carried out, the new operating methods and orgtmied changes.

Control of the proper functioning of the Bank’s nebds ensured by a series of checks carried ow@ on
self-assessment basis by the individual processemyrsupplemented by checks conducted by the
Independent Auditors.

The Board of Statutory Auditors met the ManageCivarge at regular intervals to exchange information
on the reliability of the administrative-accountiggstem for purposes of representing operatingteven
correctly and verified the Attestation of the Anhuregrated Report pursuant to Article 164-of TUF,
issued by the Chief Executive Officer and the Mamaig Charge, which certifies the adequacy and
effective application of the administrative and@aating procedures for preparing the Annual Integta
Report during the 2023 financial year.

With regard to the preparation of the financiatestaents and consolidated financial statementhpitlsl

be noted that they were prepared, in accordandelwigislative Decree No. 38/2005, according to the
international 1AS/IFRS standards issued by the IA8Bernational Accounting Standard Board) that
have been endorsed by the European Commissionstablished by Community Regulation No.
1606/2002, and following the indications of CirauNo. 262/2005 issued by the Bank of Italy. The iBloa
of Statutory Auditors reports the following:

- no new international accounting standards, amentimém existing standards or related
interpretations with a material impact on the Bagk{Group’s operations entered into effect in
financial year 2023;

- the Bank holds in its UCITS portfolio the Forwandid, an Italian AIF managed by Gardant SGR.
The fund was subscribed in 2021 as part of theugsiring of a portfolio of senior notes issued by
several special-purpose vehicles in the secuitisabf healthcare receivables (past-due or
disputed), which Banca Generali purchased frorausdomers and concurrently transferred to the
Fund. At the end of 2023, the value of the Fund 483 500 thousand euros. A 4,998 thousand
euro capital gain on the Fund was recorded in 2023,

- during the year, additional non-recurring provisiovere made for an amount of 21.1 million euros.
These provisions are aimed to cover commerciaviie8 aimed at restoring customers’ potential
losses resulting from investments made in illigpidducts distributed by the Bank that were
marked by investment repayment issues, for whighaod criminal litigation is currently ongoing

10



with the party that set up, marketed and managesktiransactions. Total provisions amounted to
35.2 million euros at year-end, inclusive of pramiss covering credit risk on guarantees issued of
9.4 million euros;

- on 11 July 2023, Banca Generali signed a framewagrkement with the Italian Tax Authorities —
Friuli Venezia Giulia Regional Department aimedsattling the litigation still pending at the
Trieste Tax Court and concerning the minor claimigfied with the assessment notices for the tax
periods 2014 and 2015. These regard claims nt¢dets part of the previous tax settlement signed
in September 2022, which had regarded solely thienel related to relations with the subsidiary
BGFML. The net charge of said settlement amourd&30 thousand euros, in addition to penalties
for about 286 thousand euros, already entirely i@m/by specific provisions;

- at its meeting on 8 February 2024, the Board oé@ors approved the impairment process, as
required by the joint Bank of Italy/Consob/ISVAPadionent of 3 March 2010.

With regard to tax risks, the Board of Statutorydfars draws attention to the contents of the Nates
Comments to the Consolidated Financial Statemegtrding settled and ongoing tax disputes.

The Independent Auditors, in regular meetings whh Board of Statutory Auditors, have not reported
elements that could affect the internal controlteys concerning administrative and accounting
procedures.

The Board of Statutory Auditors ascertained that flows provided by the non-EU subsidiaries of
significant importance are adequate to conducttimirol of the annual and interim accounts as regui
by Article 15 of the Market Rules.

Based on the above, no evidence emerged of signifiteficiencies that could affect the judgement of
the internal control system’s adequacy with redarithe financial reporting process and the relighdf
administrative-accounting procedures in represgritie operating events.

8. Oversight of the statutory audit activity

In accordance with the provisions of Article 19 efgislative Decree No. 39/2010, the Board of Statut
Auditors carried out the prescribed supervisoryims regarding the Independent Auditors’ operasi.

KPMG S.p.A. (“KPMG” or the “Independent Auditorsy the firm to which the Ordinary Shareholders’
Meeting of 22 April 2021 awarded the statutory auwafi the financial statements and consolidated
financial statements of Banca Generali S.p.A. upth® financial statements for the year ending
31 December 2029. The assignment also includemsgplity for verifying the proper keeping of
company accounts, the correct recognition of opggavents in the accounting records, the limitadita

of the half-yearly report and interim reports, thecks related to signing tax returns and thetatiens
issued to the National Guarantee Fund.

The Board of Statutory Auditors met the Independarditors several times also pursuant to Articl® 15
of TUF in order to exchange information about thddpendent Auditors’ activity, taking particular
account of the Audit Plan, timing of activities ateldicated resources. Particular attention wastddvo
to the activities carried out on “key audit mattdtsat, in continuity with the previous year, refl to
Classification and measurement of financial assets and liabilities at fair value and Measurement of
provisionsfor liabilities and contingencies, as well as on the risks associated with the gdbeheognised

in the consolidated financial statements, the adeyof the accounting standards applied and passibl
fraud risks.

In these meetings, the Independent Auditors nevgliphted events deemed to be censurable or
irregularities such as to require reporting purst@wrticle 155, paragraph 2 of TUF.

On 2 March 2024, the Independent Auditors issuetsyant to article 14 of Legislative Decree
No. 39/2010, the Audit Reports on the financiatesteents and consolidated financial statementshfor t
year ended 31 December 2023. With regard to th@i@ys and attestations, the Independent Auditors in
the Audit Report on the financial statements:
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- issued an opinion showing that Banca Generali'arfoial statements and consolidated financial
statements provide a true and fair view of therfaial performance and position of Banca Generali
and the Group at 31 December 2023, of the operatisgjt and cash flows for the year ended on
that date in accordance with the International kéiel Reporting Standards adopted by the
European Union, as well as the measures issueahptementation of Article 9 of Legislative
Decree No. 38/05 and Article 43 of Legislative Bxxd36/15;

- presented the key aspects of the audit that, aiogptd their professional judgement, are most
significant and that contribute to the formatiortled overall opinion on the financial statements;

- issued a consistency opinion showing that the Remor Operations accompanying the financial
statements and the consolidated financial statesren81 December 2023 and certain specific
information contained in the “Report on Corporates€nance and Ownership Structure” indicated
in Article 123his, paragraph 4, of TUF, responsibility for whictslieith the Bank’s directors, are
prepared in accordance with the law;

- attested that the Group’s separate and consolidatadcial statements have been prepared in
XHTML format and that the consolidated financiatetnents have been marked up, in all material
respects, in compliance with the provisions of #S&EF Regulation;

- declared, with regard to any material errors inReports on Operations, based on a knowledge
and understanding of the business and the relat@dxt acquired during the audit activity, that it
has nothing to report;

- verified the approval by the Directors of the Cdiusded Non-Financial Statement.

On 27 March 2024, the Independent Auditors alsarstied to the Board of Statutory Auditors the
Additional Report provided for in Article 11) of Belation (EU) No. 537/2014. As an annex to this
Report, the Independent Auditors submitted to tharB of Statutory Auditors the declaration relating
independence, as required by Article 6 of RegutafleU) No. 537/2014, which revealed no situations
that could compromise their independence. Findlig, Board of Statutory Auditors took note of the
Transparency Report at 30 September 2023, prepgrée: Independent Auditors and published on their
website pursuant to Article 18 of Legislative Dexido. 39/2010.

Banca Generali has adopted a specific “Procedurghi® assignment of non-audit services to the
Independent Auditors” which regulates the awarth&lndependent Auditors and their network of tasks
additional to those involved in the statutory auwditivities pursuant to Article 14 of Legislativeefree
No. 39/2010. For these assignments, which legisiattates must be authorised in advance by thedBoar
of Statutory Auditors and — if they are not incorilpla with the statutory audit — cannot in any case
exceed 70% of the average remuneration for th8lfisaincial years for the statutory audit (feecape
aforementioned procedure provides for a prior pgead authorisation and monitoring by the Board of
Statutory Auditors in order to oversee the indepeid of the Independent Auditors, consistent viiéh t
provisions of Legislative Decree No. 39/2010.

The Manager in charge submits regularly for therdibn of the Board of Statutory Auditors a repmrt

the services provided to the Group by the main pedeent Auditors and their network as well as
information on the amount of the annual cap usedefined by the fee-cap rule. The Board of Stayuto
Auditors has complied with the provisions of cutregislation on the approval of the services coefi

on the main Independent Auditors and other comgdmonging to their network. The services charged
to the consolidated Profit and Loss Account, alsows) in the annex to the Financial Statements, as
required by Article 14%uodecies of the Issuers’ Regulation, are as follows:
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Type of service KPMG KPMG network KPMG network
Euro/000 Banca Generali Banca Generali Subsidiaries
Attestation services 96 0 34
Other services 61 38 0
Total 157 38 34

The main activities referred to the limited reviefithe 2022 Consolidated Non-Financial Stateméet, t
2022 annual report on the Description DocumenteaisPart 3 of MiFID Il concerning the deposit and
sub-deposit of the assets of customers and inteanesland other agreed-upon procedures. For furthe
details on these activities, reference is mateédg¢cAnnual Integrated Report.

Taking into account the non-audit assignments agdhtd KPMG and its network by Banca Generali and
Group companies, their nature and the total feel pa well as, more generally, the procedures tadop
by KPMG regarding independence, the Board of StaguAuditors does not see any critical issues
regarding the independence of KPMG S.p.A.

The Independent Auditors also confirmed to the BaduStatutory Auditors that during the year they d
not issue opinions pursuant to the law, as no tiemdi occurred as to warrant their issue.

9. Omissions or censurable events, opinions givendiinitiatives taken

The Board of Statutory Auditors did not receive aggorts pursuant to Article 2408 of the ItaliawviCi
Code.

The Board of Statutory Auditors is not aware of attyer events or matters to report to the Sharensld
Meeting.

The Board of Statutory Auditors, in addition to thmatters already indicated in this Report, issued
opinions or expressed observations that currerglégmn and supervisory provisions for banks sgaiee
within its remit. In particular, the Board of Staity Auditors expressed:

- its comments on the Annual Reports and TableawBadd submitted by the control functions;
- its observations on the ICAAP and ILAAP reports;

- its opinion on the processes and procedures rglithe remuneration of Directors when required.
In particular, the remuneration of the Chief ExaaiOfficer and Board Committee members, the
proposal to raise the variable remuneration compioiee?:1, the 2024 long-term incentive plan;

- its opinion on the occasion of the presentatiothto Board of Directors of transactions falling
within the scope of Article 136 of the TUB;

- considerations on the Annual Report regarding thisaurcing of important operational functions.

In the course of the activity carried out and bamedhe information obtained, no omissions, cersara
matters, irregularities or significant circumstasmosere found that needed to be reported to the
Supervisory Authorities or mentioned in this Report

10. Consolidated Non-Financial Statement

The Board of Statutory Auditors, in the exercisé®functions, oversaw compliance with the pravs
contained in Legislative Decree No. 254 of 30 Ddoen2016, and Consob Regulation implementing the
Decree adopted by Resolution No. 20267 of 18 Jgr2@t8, in particular with reference to the draftin
process and the content of the Consolidated NoarEial Statement CNFS") drawn up by Banca
Generali.
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Although the Bank is not subject to this obligafidrnas prepared its CNFS on a voluntary basistiaisd
has been included in the body of the Annual FirelrReport, which has become the Annual Integrated
Report.

In 2023, the Group strengthened its approach taisiable investments through the adoption of anvAct
Ownership Policy, in line with the commitments uridken by signing the UN Principles for Responsible
Investments. Moreover, at the beginning of 2024 ddaGenerali joined the UN Global Compact, a
voluntary initiative launched by the United Natidoencourage businesses to define an economia) soc
and environmental framework aimed at promotingundcand sustainable global economy.

Banca Generali also pursued an approach of taxspgemancy towards all stakeholders within the
framework of broader ESG matters, preparing thersg@annual Tax Transparency Report.

At an event held at the end of November 2023, thekBalso presented the new Sustainable Advisor
position, which is filled by selected, highly spgised Financial Advisors, whose commercial agésit
focus particularly on ESG products and services.

The Independent Auditors, which have been assigimedask of carrying out the limited audit of the
CNFS pursuant to Article 3, paragraph 10, of Legige Decree No. 254/2016, in the report issuedbn
March 2024, state that no elements have come itoattention to suggest that Banca Generali's NS f
the year ended 31 December 2023 has not been digawvin all significant aspects, in accordance with
the requirements of Articles 3 and 4 of Legislatid¥ecree No. 254/2016 and by the “Global Reporting
Initiative Sustainability Reporting Standards”.

The Board of Statutory Auditors has not become awéviolations of the relevant regulatory proviso

11. Supervisory Board

After being assigned the functions attributablthtoSupervisory Board referred to in Article 6,ggmaph
4-bis of Legislative Decree no. 231/2001 on the admiaiste liability of entities, the Board of Statuyor
Auditors has overseen the functioning and compéanith the Model 231 adopted by the Bank and
analysed the periodic information flows receiveatirthe Control Functions.

The Model 231 currently in force was adopted byBbard of Directors at its meeting on 15 March 2024
and endorsed, following the periodic updating aistivhe new predicated offences introduced by the
statutes issued up to that date. In particulaliattaLegislative Decree No. 19/2023 of 7 March 2023
introduced the offence of “false or omitted statatador the issuance of the pre-operation certiéita
while Italian Law No. 137/2023 extended adminiseediability to the offences of “fraudulent traesf

of values”, “bid rigging” and “interference with é¢htender process”, and tightened up the penalties
provided for in relation with some environmentafeoices. The Model was also updated to include the
amendments to the Whistleblowing Policy and thenigational changes made after the previous update.

No reports of violations of the Organisational andnagement Model pursuant to Legislative Decree
231/01 were received through the dedicated e-ngabunt during the period. One report was received
through the whistleblowing channels set up purstiarthe Whistleblowing Policy, but no elements
relevant for the purposes of Legislative Decree/@Blvere identified. In this regard, the necessary
inquiries were conducted, resulting in dismissahefreport.

The Board of Statutory Auditors, in its capacitySagervisory Board, reported on the activitiesiedrr
out during the year ended 31 December 2023 wittepdrting any critical issues, illustrating an aier
satisfactory situation and substantial alignmeiihwie provisions of Model 231 adopted by the Bank.

12. Outcome

In view of the Ordinary Shareholders’ Meeting came, in first call, on 18 April 2024 (as per thdice
of calling published on 8 March 2024), the Boardtdtutory Auditors, without prejudice to the sieci
duties and responsibilities of the Independent fudiin terms of auditing the accounts and verijtime
reliability of the financial statements, has no coemts to make to the Shareholders’ Meeting, putsuan
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to Article 153 of TUF, regarding the approval o€ tkinancial Statements as at 31 December 2023,
accompanied by the Annual Integrated Report, asepted by the Board of Directors and the proposal
for the distribution of the profit for the year.

Dear Shareholders, we thank you for the trust yenelplaced in us and we hereby remind you that the
Statutory Auditors’ term of office is set to endthvihe approval of the 2023 Financial Statements. W
therefore invite you to resolve on this matter.

Milan, 27 March 2024
The Board of Statutory Auditors
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