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1. With reference to item 2.1 of the Agenda, and for the purposes of informed voting on the
approval of the Financial Statements at 31 December 2025 and on the presentation of the
Consolidated Financial Statements and the Integrated Annual Report 2025, it is required to
specify whether, and which items, aggregates, notes, tables or sections of the Notes to the
Financial Statements and/or the Integrated Annual Report disclose, including in an aggregate
form, the expenses, acquisition costs, commitments or P&L and balance sheet components
in any way connected to the incentives granted to the Financial Advisor Network as part of
the Financial Advisor recruitment, induction, development and retention policies, however
said incentives are named (including, where present in the documents of the Shareholders’
Meeting or in the terminology used by the Company, entry bonuses, welcome bonuses,
deferred bonuses, total assets bonuses or equivalent terms).

In particular, it is required to clarify:

a) whether, in light of the information given in the documents of the Shareholders’ Meeting,
these components are treated, in whole or in part, as costs of obtaining a contract
pursuant to IFRS 15, with their consequent capitalisation, deferral and/or amortisation
where applicable, and, if so, in which notes, paragraphs or tables this accounting
treatment is described;

b) whether the sub-component relating to entry bonuses/welcome bonuses or equivalent
incentives are disclosed separately, including in a merely aggregate form, in the
documents of the Shareholders’ Meeting, or whether such components are included in
broader aggregates relating to FA Network incentives, acquisition costs or items of a
similar nature, however named; in the latter case, it is required to indicate the aggregate,
item, note, table or relevant section in which these components are included;

c) where the documents of the Shareholders’ Meeting do not contain a distinct, separate
disclosure of the components referred to above, it is required to expressly confirm that the
documents of the Shareholders’ Meeting relating to the 2025 financial year do not contain
separate quantitative and/or classification details of such components.

Answer
1a - IFRS 15 treatment - costs of obtaining a contract

We confirm that certain incentive components paid to Financial Advisors, including multi-year
incentives linked to targets such as net inflows, are treated as costs of obtaining a contract
pursuant to IFRS 15.

These costs are not expensed in full in the financial year, but are capitalised and deferred over
the estimated duration of the economic reward, equal to five years, in line with the expected
duration of customer relationships (Directors’ Report on Operations, p. 46, Note 18; Balance
Sheet — Provisions for liabilities and contingencies, p. 66).

Other expenses related to incentives granted to the FA Network are recognised in provisions for
liabilities and contingencies pursuant fo IAS 37, including provisions for costs relating to the
recruitment, maintenance and retention of the FA Network.

1b - Separate disclosure of entry bonuses/welcome bonuses

The documents of the Shareholders’ Meeting do not provide a separate, distinct disclosure of
enfry bonuses/welcome bonuses. These components are included in broader aggregates
relating fo FA Network incentives and acquisition costs.

Information regarding incentive expenses is disclosed both in certain sections of the Notes to the
Consolidated Financial Statements and the Separate Financial Statements of Banca Generali
at 31 December 2025, and in the Directors’ Report on Operations (included in the Integrated
Annual Report).



With regard to the the Notes to the Consolidated Financial Statements, the relevant sections are
as follows:

e Part A.2 - Main Financial Statements Aggregates

10. Provisions for liabilities and contingencies, as regards the sections “Other provisions”,
“Framework Loyalty Programme for the Sales Network™, “Three-year Incentive Plan” (pp.
309-311);

15. Other information, as regards the sections “Recognition of the costs of obtaining and
fulfilling a contract” (page 317) and “Share-based payments”.

e Part B - Information on the Consolidated Balance Sheet

Assets - Section 13 - Other assets - ltem 130, with particular reference to the table showing
changes in prepayments (pp. 350, 351);

Liabilities — Section 10 - Provisions for liabilities and contingencies - Item 100, with particular
reference to provisions for Financial Advisor Network incentives, provision for three-year
incentives and provisions for Framework Loyalty Programme (pp. 358, 359 and 363, 364);

¢ Part C - Information on the Consolidated Profit and Loss Account

Section 13 - Net provisions for liabilities and contingencies - ltem 200, with reference to
the same types of provisions mentioned above (p. 385).

Part | - Payments Agreements Based on Own Equity Instruments, with reference to the
portion of incentives payable in shares to Network Managers and Financial Advisors falling
within the scope of Key Personnel pursuant to the applicable Remuneration Policies.

The same information is also included in the relevant sections of Banca Generali's Separate
Financial Statements at 31 December 2025.

As regards the Directors’ Report on Operations, certain information relating to incentives paid to
the FA Network is contained in the sections on fee expense, with particular reference to fees for
off-premises offer (p. 43) and provisions (pp. 65 and 66).

1c - Confirmation of the absence of a separate disclosure

No separate disclosure or specific classification is provided for entry bonuses.

2. With reference to item 2.1 of the Agenda and the section of the documents of the
Shareholders’ Meeting relating to transactions with related parties and/or relationships with
companies belonging to Generali Group, it is required to clarify:

a) in which part of the Integrated Annual Report 2025 and/or the Notes to the Financial
Statements the information on relationships and transactions with companies of the
Generali Group, including Generdli Italia S.p.A., is provided, indicating, where applicable,
the main P&L and balance sheet balances and their accounting classification;

b) with specific reference to the relationships and transactions undertaken in 2025 with
Generdli ltalia S.p.A. and with other companies of Generali Group, including those
connected to the addendum of 17 April 2025 to the agreement for the distribution of
insurance products, whether the documents of the Shareholders’ Meeting related to the
2025 financial year provide a separate disclosure, including in a merely aggregated form,
of the effects, balances or items attributable to such relationships/transactions;



c) if this is the case, it is required to indicate which notes, sections, paragraphs or tables of
the documents of the Shareholders’ Meeting provide this separate disclosure; if this is not
the case, it is required to expressly confirm that the disclosure contained in the Financial
Statements and/or in the Annual Integrated Report has been provided in aggregate form
as part of the relationships with related parties or with companies of Generali Group,
specifying the notes or sections in which said effects or balances have been included.

Answer
2a - Disclosure on relationships and transactions with Generali Group

A comprehensive and systematic disclosure on relationships with Generali Group, including the
companies belonging to Generali Group — amongst which Generali Italia S.p.A. —, is provided
in the Notes to the Financial Statements, and in particular in Part H — Related Party Transactions
(pp. 455 et seqq. of the Consolidated Financial Statements, pages 652 et seqq. of Banca
Generali's Separate Financial Statements).

A reference to fransactions with related parties is also included in the Directors’ Report on
Operations, under section “Related Party Transactions” (p. 90), which describes a transaction
of greater importance that took place in 2025 relating o the amendment of the deed for the
distribution of insurance products with Generali ltalia S.p.A.

The Directors’ Report on Operations of Banca Generali also discloses certain financial data
relating fo relationships with Generali Group, such as assets managed on behalf of Generali
Group companies or for which the Bank the Bank provides advisory services (7.4 billion euros)
and assets under administration (1.5 billion euros) (p. 17), as well as fee income relating to
UCITS promoted by the Group (8.8 million euros in 2025; p. 42).

The Directors’ Report on Operations also includes certain financial data such as captive inflows
from Generali Group companies (435 million euros; p. 59) and the 100 million euro preferred
senior bond issued by Banca Generali and fully subscribed by Assicurazioni Generali (p. 59).
The Notes to the Financial Statements also refer to the €100 million AT1 instrument issued by
Banca Generdliin the previous financial year and subscribed by companies of Generali Group
(p 367).

2b - Disclosure on the addendum of 17 April 2025 and the insurance product distribution
agreement

With regard to the relationships with Generali Italia and other companies of Generali Group
that arose in 2025, including those related to the addendum to the distribution deed, in
accordance with applicable accounting and regulatory standards, the documents of the
Shareholders’ Meeting do not provide a separate quantitative disclosure, not even in
aggregate form, of the P&L, balance sheet or financial effects.

The transaction is described in the Integrated Annual Report within the disclosure on related-
party tfransactions, in accordance with the regulations.

2c - Confirmation of disclosure in aggregate form

It is confirmed that, for the 2025 financial year, in accordance with applicable accounting and
regulatory standards, the disclosure is provided in aggregate form within the context of
transactions with related parties and with Generali Group, as set out in the relevant sections of
the Integrated Annual Report and the Notes to the Financial Statements.



3. With reference to items 3 and 4 of the Agenda, relating respectively to Section 1 of the 2024
Remuneration and Incentive Policy and to Section 2 concerning the application of the
policies in the 2025 financial year, please clarify:

a) whether and in which paragraphs, sections or subsections Section 1 2026 governs one-
off, non-recurring or otherwise exceptional variable remuneration components, including
entry bonuses, welcome bonuses, buy-outs, retention bonuses or equivalent incentives,
as well as the related ex-ante and ex-post measures, including, where applicable, malus
and claw-back mechanisms;

b) whether Section 1 2026 describes the process for identifying Key Personnel and, in this
context, whether it sets out the criteria applicable also to managers/top managers
operating within the distribution networks, where relevant for the purposes of the Policy,
as well as any measures adopted to mitigate conduct risks and the risk of inappropriate
incentives;

c) whether, in the light of the implementation experience gained in 2025, as also set out in
Section 2 submitted to the General Shareholders’ Meeting under item 4 of the Agenda,
Section 1 2026 highlights any amendments, additions, reinforcement, or specifications of
the criteria, conditions or measures applicable to non-recurring or one-off variable
remuneration and, if so, in which paragraphs or sections such amendments or
reinforcements are described;

d) if not, please confirm that Section 1 2026 does not contain separate provisions or specific
reinforcements relating independently to the aforementioned non-recurring variable
remuneration components, beyond what may be provided for in the general criteria of
the Policy.

Answer

3a - These components of variable remuneration are governed by Section 1 of the Remuneration
Report, in paragraphs 5.5, 5.6, and 5.7 (pp. 48-49).

Section 1 of the 2026 Remuneration and Incentive Policy governs variable remuneration components
within a single, consistent framework, based on the criteria of prudence, sustainability, and alignment
with the Bank’s risk profile.

In this context, any non-recurring or one-off variable remuneration components (such as, by way of
example, entry bonuses, buy-outs, or retention bonuses) are not subject to an independent and
separate regulatory framework, but are governed by the general criteria applied to variable
remuneration, where provided for by the applicable supervisory regulations, including:

e limits on the ratio to the fixed component;
¢ ex-ante assessments of economic sustainability and consistency with the risk profile;
e application of the malus and claw-back mechanisms provided for in the Remuneration Policy.

These measures are described in Section 1, paragraphs 5.2.1, 5.2.2, 5.2.3, and 5.2.4, in accordance
with the applicable supervisory regulations.

3b - The process for identifying Key Personnel is described in Section 1, paragraph 2.1 (pp. 24-27)

The process for identifying Key Personnel is based on qualitative and quantitative criteria in
compliance with regulatory provisions (Bank of Italy Circular No. 285 and Commission Delegated
Regulation (EU) 923 of 25 March 2021), and also includes managers and top managers operating
within the distribution networks, where relevant in terms of theirimpact on the Bank’s risk profile.

In this context, the Policy provides for specific measures to mitigate conduct risks and the risk of
inappropriate incentives. With specific reference to distribution networks, remuneration and
incentive systems are inspired by the criteria of diligence, transparency, and correctness in relations
with customers, containment of legal and reputational risks, customer protection and retention, and
compliance with any applicable self-governance rules, as required by fransparency provisions. To

5



this end, in particular, Banca Generali Group defines a remuneration policy that complies with the
above through the use of specific formal, quantifiable, and verifiable rules and indicators (e.g., the
number of complaints, the fulflment of the anti-money laundering obligations, the completion of
remediation required by the control functions, provision of fraining courses, etc.), which affect the
right to receive the incentive component of remuneration (see section 5.2.5). Additionally, oversight
measures also include the application of access gates and access gate conditions, as well as of
malus and claw-back mechanisms in the event of conduct inconsistent with the Bank’s values and
rules (sections 5.2.2, 5.2.3, 5.2.4).

3c - Inlight of the implementation experience gained in 2025, as described in Section 2 of the Report,
Section 1 2026 does not infroduce separate regulations or specific reinforcements dedicated solely
to non-recurring or one-off variable remuneration, as the existing framework of controls was deemed
adequate and effective in terms of risk management, ethical conduct, and alignment with the long-
term interests of shareholders, as well as consistent with the most stringent requirements of supervisory
regulations (Bank of Italy Circular No. 285).

3d - It is therefore confirmed that Section 1 2026 does not contain separate regulations for one-off or
exceptional variable remuneration components, beyond what is provided for in the general criteria
of the Policy, which apply to all forms of variable compensation, in line with the rules set forth in
supervisory regulations for such cases.



