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Meeting 2026

Shareholders’ Questions

(pursuant to Article 127-ter of TUF)



Shareholder: Ottorino Massa (E.DI.VA. Association)

1.

What were the usage results of the proprietary investment platform focused on the 17 United
Nations goals in 2025?

With reference to the entire calendar year 2025, the usage data of the platform oriented towards the 17
United Nations goals are as follows:

- 92% of Financial Advisors actively used the BG Personal Portfolio platform;

- the ESG portfolios built represented over 50% of the total simulated portfolios with approximately
35% of investment flows.

Assets invested in ESG products on behalf of Banca Generali customers. Which assets do they focus
on, and what is the satisfaction of savers in combining returns with ESG objectives of the
investments?

Banca Generali invested €21.5 billion (at 31 December 2025) in ESG assets on behalf of its customers,
accounting for 40.8% of managed products

Regarding the orientation of ESG AUM, 49% is allocated to equity strategies, 28% to bond strategies and
23% to multi-asset strategies.

Regarding the satisfaction of our customers with respect to ESG investments, relevant to the suitability
of products, it is noted that 54.2% of Banca Generali customers declare that they are very interested in
ESG products.

The ESG training programme developed for Financial Advisors was enhanced with the
introduction of the role of the BG Sustainable Advisor. What were the objectives and areas covered
by this training?

The training programme dedicated to the Sustainable Advisors was delivered throughout 2025 with
numerous face-to-face and remote training sessions. This programme aimed at consolidating and
increasing the Financial Advisors’ knowledge and skills on a wide range of topics linked to sustainable
investments, in addition to providing specific refreshers on the Bank's products and services.

Training initiatives provided a total of 8,880 training hours (Annual Integrated Report 2025 data).
Training mainly focused on:
e the principles and frameworks of sustainable finance, with regard to ESG drivers;

e the characteristics of the ESG investment solutions, including the selection criteria, the ESG rating
and the measurement tools;

e the legal and regulatory aspects, also with regard to the changes to the corporate context;

e cffective sustainability communications, paying particular attention to the risks of simplification and
misinformation;

e in-depth sessions on specific topics, including circular economy, sustainability and health, climate
change, third sector and art advisory.

All training sessions saw the involvement of outstanding professors and researchers to cover specialist
topics, in addition to Banca Generali’s internal experts, who delved into topics related to investment
solutions, corporate and financial advisory services, and digital tools made available to Sustainable
Advisors.



The training path was designed to support the attending Financial Advisors over time, in line with Banca
Generali’s service model and with the aim of ensuring high quality advisory, transparency, adequacy and
sustainability in the long term.

Sustainability has been fully incorporated into the ESG governance structure, both in the
Management Committee and in all Board Committees, including with regard to risk management.
What are the goals for 2026? How were these synergies translated into the Group's sustainability
policies during 2025?

In 2025, the integration of the sustainability governance translated into enhanced ESG information flows,
based on the KPIs linked to the material topics and supporting strategic decision-making. The C&E risks
were also further integrated into the risk management processes, also thanks to the completion of the
Action Plan on the Bank of Italy’s Expectations (guidelines for managing climate-related and
environmental risks issued for all intermediaries). The three-year Action Plan focused on integrating and
automating data with the aim of managing C&E risks through a closed coordination between the Internal
Audit and Risk Committee and the Sustainability and Innovation Committee. Particular attention was paid
to enhancing ESG data in close alignment with the Climate Transition Plan and the risk framework.

The 2026 objectives aim to consolidate the ESG integration into the strategy, risk planning and incentive
schemes by strengthening the resilience of the business model and the data quality so as to support the
decision-making and reporting processes. Overall, sustainability is regarded as a structural medium/long-
term value creation driver, fully integrated into the governance and risk control mechanisms and the
strategic guidelines.

Which projects implemented an increase in employee training hours focused on digital
transformation and sustainability impact in 2025? What are the objectives planned for 2026?

The awareness-raising initiatives on ESG matters continued and were further enhanced in 2025. They
were addressed to the entire company population, with some vertical projects dedicated to specific
structures. These initiatives enabled to examine in detail the interconnections among ESG drivers,
fostering greater awareness of the impact of corporate and personal choices. Specifically, some important
initiatives that were implemented in 2025 and involved Banca Generali Group’s population were: “Il filo
rosso della sostenibilita: esperienze a confronto” (The common thread of sustainability: comparing
experiences), an initiative where the contribution of internal and external experts enhanced discussion,
promoting a more systemic approach to sustainability and strengthening a more widespread, authentic
sustainable culture; the SIR — Sustainability Integrated Reporting, The Sustainability Awareness Journey,
Climate Change Awareness Journey, and Sustainable Finance training courses, provided with the aim of
engaging on and raising awareness of sustainability topics.

In parallel, in 2025, Banca Generali continued to raise awareness of and increase the adoption of Al,
considered as a driver of responsible innovation and increasingly efficient processes, with a specific focus
on three key company population categories:

e Al Ambassadors: colleagues from the different structures of the Bank who actively contributed to
promoting Al adoption across the organisation. The Al Ambassadors’ contribution focused mainly
on two areas: on the one hand, they supported the spread of Al across the organisation, promoting an
innovative corporate culture oriented towards the adoption of new technologies; on the other, they
acted as a point of contact for their respective structures to identify use cases to be optimised through
Al-based solutions;

e all Employees: initiatives to raise awareness of Gen Al were organised, focussing on fundamentals
and regulatory and ethical aspects, along with training sessions on the hands-on use of M365 Copilot
and practical workshops on the application of Al to day-to-day processes;



e  People Managers: through the Al Infusion programmes, managers were supported in understanding
the role of Al in the transformation of corporate processes, with particular attention to implications
at organisational, cultural and leadership level, providing tools useful to lead teams in a conscious
way in the Al era.

Skills linked to sustainability and Al will continue to play a central role in the training and awareness-
raising initiatives offered to Banca Generali Group’s entire population in 2026, complementing the
development of technical specialist skills required by the roles.

Banca Generali improved its ESG rating, as recognised by numerous international rating agencies
and institutions. What achievements led to this recognition, and what are the goals for 2026 to
enhance these achievements?

Banca Generali’s improvement of its ESG rating was the result of a well-defined path based on enhanced
governance control measures, increased disclosure quality and the full integration of ESG drivers into the
processes and the business. The Bank’s strengths recognised by the leading rating agencies regarded the
approval of its climate strategy, the enhancement of its responsible investment framework by extending
the Active Ownership scope, its numerous DEI initiatives and its disclosure transparency. In 2026, the
Bank will further develop and enhance its ESG framework, continuing to dialogue with the rating
providers and improve its policies and processes to support the creation of sustainable value.

At the beginning of 2025, Banca Generali approved the Climate Transition Plan (PTC). What are
the main goals and the identified critical issues in order to improve reporting?

The Climate Transition Plan approved at the beginning of 2025 defines clear, measurable targets to reach
the net zero objective by 2040, for both operational activities and investments, with interim objectives
and an enhanced coordination among the Group’s different strategic levers, namely governance, risk
management, investment policies, products and services offered to customers and incentive schemes. The
Plan also allowed to advance the climate-related disclosure, improving the transparency and traceability
of targets and actions so as to support strategic planning.

As regards operational activities, the main levers used in 2025 concerned improvements to the energy
efficiency of buildings, the continued use of renewable sources, the upgrading of the company vehicle
fleet, the spreading of the hybrid work model and the digitisation of processes.

With reference to investments, the Plan is integrated with the Group’s ESG policies thanks to exclusion
criteria applicable to high climate impact sectors and best-in-class selection approaches to promote issuers
with a better environmental performance.

The Sustainability and Innovation Committee is responsible for regularly monitoring the advancement of
actions.

The areas for improvement — largely common to all market operators — include the increase of the ESG
data quality and completeness, in particular as regards Scope 3 emissions and the emissions of the
investment portfolio, and an increased synergy with the risk management analysis, with a view to
improving the alignment with science-based metrics and the objectives of the Paris Agreement.

Within this context, the engagement of the value chain and ongoing refinement of the disclosure play a
central role to strengthen transparency, consistency and reliability of the Group’s climate-related
reporting, as well as the development of platforms for automated monitoring of financed emissions.



10.

For investments, the PTC seeks to enhance Scope 1 and 2 data for a low-emission future. What are
the key goals and challenges for 2026?

In 2025, the investment segment gradually strengthened active ownership with engagement and dialogue
activities aimed at encouraging counterparties to improve the management, measurement and disclosure
of their own Scope 1 and 2 emissions.

Worth of mention is also the enhancement of the climate-related data base to support investment decisions
and the monitoring of indicators, in addition to the development of tools to measure the carbon footprint
of portfolios.

The Taxonomy Regulation is complemented by the disclosure requirements set out in Regulation
2020/852.

Are the objectives to be achieved clear, or does the excessive amount of legislation produced risk
hindering its implementation?

The aim of the legislation seems clear to us, and new regulatory measures have recently been introduced
with a view to substantially simplifying it (the so-called “Omnibus” Regulation).

However, the process of implementing corporate disclosure within the taxonomy framework remains
complex and requires the use of significant amounts of data, as well as a constant effort to adapt to
regulatory developments, with ensuing substantial investment on the part of financial intermediaries.

The value of the individual is central to the group. What are the improvements generated through
the inclusion of Financial Advisors alongside employees in the group’s strategies?

At Banca Generali, valuing people is based on an inclusive vision that recognises employees and Financial
Advisors as integral parts of a single ecosystem, focused on creating long-term sustainable value. The
inclusion of Financial Advisors along with employees in the Group’s strategies has led to tangible
improvements in relational, cultural and operational terms, strengthening cohesion, as well as process
effectiveness and quality.

A notable example is a major training programme focussing on sustainability and ESG matters, launched
in 2025 and aimed at the entire Banca Generali Group population, with the aim of fostering greater
interaction, closer ties and mutual understanding between Managers, the Financial Advisor Network and
HQ Employees , building on their shared ESG commitment.

The project was developed throughout 2025 with a series of meetings and was conceived as an occasion
for dialogue and discussion between different yet complementary perspectives, thanks to the contributions
of external guests and representatives of the FA Network. This approach made it possible to explore the
interconnections between sustainability, the service model and organisational practices, moving beyond
a "siloed" approach. In particular, the initiative fostered:

e greater integration between the HQ and the FA Network, with a positive impact on the quality of
relationships, mutual trust and the sense of belonging to the Group;

*  abroader and more practical understanding of sustainability, enriched by the exchange of different
hands-on experiences and by perspectives from outside the strictly banking sector;

* an improvement in operational efficiency thanks to direct dialogue, which helped identify
opportunities to increase the efficiency of processes and simplify them, making them more consistent
with both organisational and commercial requirements.

In this sense, involving the Financial Advisors in strategic and training initiatives is not merely a matter
of values, but a driver for continuously improving the Banca Generali model, capable of strengthening
the alignment between strategy, people and results, and of supporting shared and responsible growth.
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Banca Generali was awarded Gender Equality Certification in 2024. What progress has been made
in promoting female personnel and in the areas of inclusion and support for people with disabilities?

With regard to the enhancement of female personnel, Banca Generali has drawn up and implemented a
Gender Equality Strategic Plan, supported by a dedicated governance framework (Operational DEI
Committee) and specific monitoring KPIs, in line with the UNI/PdR 125:2022 standard. The initiatives
implemented included, amongst other things, development and empowerment programmes, a focus on
fairness in HR processes and in appraisal and remuneration systems, strengthening the female talent
pipeline with a view to succession planning, and the promotion of work-life balance policies.

Banca Generali has promoted an organisational culture that is inclusive and respectful of diversity,
through training, communication and awareness-raising initiatives aimed at the entire Banca Generali
population, with a particular focus on overcoming bias, using inclusive language and enhancing individual
uniqueness.

With regard to disability, the Bank has adopted an approach focused on safeguarding human capital and
enhancing people’s abilities, promoting initiatives designed to raise awareness of both visible and
invisible disabilities.

Also for 2026, Banca Generali confirms a specific focus on disability and caregiving, with further
opportunities for in-depth discussion, awareness-raising and dialogue to be organised throughout the year,
with the aim of further strengthening a culture of inclusion that is attentive to People’s diverse needs.

Overall, the initiatives implemented have enabled Banca Generali to consolidate a work environment that
prioritises the wellbeing of its People, based on equal opportunities, respect and inclusion, and to reinforce
the recognition of diversity — including disability — as a value driver for the corporate culture and the
organisation’s sustainable development.

As for cybersecurity, industry reports indicate an increase in risks for banks. What policies have
been adopted to respond to the many challenging issues?

Banca Generali is fully aware of the increase in and growing complexity of cyber attacks, also due to the
introduction of new technologies and the related operational risks, and has long adopted a cyber-attack
prevention model for managing and controlling cybersecurity.

Banca Generali confirms its commitment to combating these threats and the related security risks.

Banca Generali's commitment involves continuous improvement of its policies, procedures, and
technological tools, as well as constant interaction on these issues with its main ICT suppliers, Generali
Group, and trade associations, in order to ensure effective protection of both tangible and intangible
corporate assets.

Through its Security organisational structure, in close collaboration with the control functions and
employing cyber risk measurement tools, Banca Generali regularly reviews its projects plan to strengthen
its cybersecurity posture. The projects plan includes, by way of example, activities aimed at enhancing
the logical access control processes, data and endpoints protection, and monitoring and management of
cyber security events. In addition, in line with its digital operational resilience strategy, Banca Generali
reviews annually its security control plan, which provides for, infer alia, tests on applications and
infrastructure and crisis simulations with the involvement of the organisation’s operational and
managerial personnel.
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14.

Does the My Academy project provide for collaboration with universities to offer training
opportunities for younger generations, with support from the Group's qualified, talented
professionals?

The My Academy project is a training initiative dedicated to the entire Banca Generali’s Financial
Advisor Network, aimed at supporting professional growth and the development of technical and
relationship skills over time, through a long-term, personalised path.
The programme covers the macro-topics identified by the MiFID II and, following compilation of a
Training Orientation Questionnaire, provides for the mapping of each Financial Advisor’s
knowledge/skills, thus ensuring a path consistent with his or her development needs.

Training was structured in partnership with Borsa Italiana — Euronext, involving specifically selected
outstanding teachers, and was provided face-to-face at our Training & Innovation Hub.

The programme structure consists of thematic areas (including technical-specialist and relationship
components) that are analysed at different in-depth levels, so as to ensure continuity and progress over
time and to support Financial Advisors in their new challenges and with Customers’ expectations.

In addition, to specifically address the topic of new generations, Banca Generali has developed BG New
Generation, a programme expressly targeted at younger and newly recruited Financial Advisors (under
40), designed to support their induction, accelerate their professional development and foster a common
culture oriented towards service quality, accountability and long-term sustainability.

The BG New Generation training consists of two complementary paths:

e a 10-day theoretical and practical face-to-face course dedicated to newly recruited Financial
Advisors, focused on the acquisition of core skills, professional identity and Banca Generali’s service
model;

e a 10-day face-to-face course dedicated to trainers, aimed at strengthening their teaching skills, their
ability to transfer skills and the development of new generations.

The programme also provides for individual and shared sessions to ensure generational continuity and
build a shared professional culture.

What are the objectives of the Global Engagement Survey launched in 2024? What are the criteria
used to select the interviewed stakeholders? Is there a report that details the results obtained and
the topics covered?

Engagement surveys are a well-structured tool to analyse the organisational climate, aimed at
understanding people’s engagement level, their sense of belonging, their motivation and their link with
the work and the organisation, in addition to collecting feedback useful for the continuous improvement
of the work experience.

All the Banca Generali Group employees are interviewed anonymously and the results of the Engagement
Survey are used to prepare reports with aggregate data at the level of both the Group, the individual
company or structure with over 10 employees.

The survey questions cover several core categories with a view to mapping the engagement level across
the organisation. Worth of mention are in particular wellbeing and Next Normal, career, training and
development, performance management, communication, sustainability, change and innovation.

The 2024 Global Engagement Survey reported a response rate of 96% and an engagement score of 86%,
confirming the broad sharing of the Bank’s values and objectives and the strong sense of belonging and
identification with the corporate culture, which have always been distinctive factors of Banca Generali.

The outcome of the 2024 Survey emphasised how the actions taken in recent years as a result of the
previous surveys had a positive impact within the organisation, allowing for the previously emerged
priorities to be translated into strengths, thanks to the many initiatives implemented and the attention the
organisation has paid to the respondents’ indications.
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The most important strengths identified in the 2024 Survey include an increasingly fair and transparent
organisation, open to discussion and dialogue with top managers, attentive to work-life balance and to the
development of skills in line with the new technological and business requirements.

Cascading of results to the Bank’s different structures is particularly important as it fosters widespread,
open and participatory dialogue within teams and allows to define priorities and actions for tangible
improvement, including at the level of individual structures.

Following the Global Engagement Survey, the 2025 Pulse Survey was conducted in October 2025 with
the aim of monitoring over time the evolution of sentiment and the efficacy of the activities implemented.
This survey also reported an overall response rate of 96%, in line with the 2024 survey, and an engagement
score of 87%, up by a percentage point compared to the previous year, confirming the robustness of the
engagement and continuous improvement path undertaken by the Bank.

The Entity Specific topic focuses on safeguarding assets and service quality. What initial results
have been achieved, and what kind of monitoring is in place to track progress towards the
objectives?

The initial results gathered in 2025 point to a structural strengthening of the service model, which is
focused on quality, personalisation and the protection of assets over the medium to long term. In
particular, there has been a rise in managed solutions and insurance solutions, which are seen as key tools
for more efficient risk management, greater stability of returns and a better alignment between clients’
objectives and their investment horizons. The increase in the number of clients using advanced advisory
services also confirms the growing popularity of a model based on planning, diversification and ongoing
support, rather than short-term thinking; this trend is further reinforced by the growth of the Wealth
Advisory business, which takes a holistic approach to wealth protection, encompassing corporate,
property and art assets. In terms of service quality, these results are also reflected in the reputation and
customer satisfaction indicators presented under the Entity Specific section, as well as in the strengthening
of the FA Network’s expertise, thanks to significant investment in technical and ESG training, as detailed
in the specific section on the Enhancement of Human Resources — Financial Advisors.

From a customer protection perspective, the Bank also places particular emphasis on control mechanisms,
risk management, regulatory compliance and transparency of information — areas that were further
strengthened in 2025 to mitigate operational, reputational and conduct risks. With regard to monitoring
the targets to be achieved, the approach adopted is integrated and multi-level, and is tracked through
operational and commercial KPIs, service quality indicators, metrics assessing the composition of total
assets and the evolution of the product mix, as well as metrics relating to the FA Network’s training and
skills development.

These KPIs are shared — at varying intervals — by Banca Generali’s top management, within the Executive
Committee, the Board Committees, and the Board of Directors, to continuously assess the related
alignment with the strategy, the service model and the protection of clients’ interests.

Which are the opportunities and issues identified by the “digital collaboration” and “certified
electronic signature projects?

Through Digital Collaboration and Certified Electronic Signatures, Banca Generali customers can
confirm, entirely online, the proposals and transactions prepared by their Financial Advisor, whether these
relate to financial investments or more purely administrative matters (such as updating their personal
details). These digital systems therefore simplify and speed up the work of both the Financial Advisor and
the end client, making it possible to complete transactions without the need for a face-to-face meeting;
the increased efficiency in managing day-to-day operations allows Financial Advisors to focus more on
activities that deliver greater value to their clients.
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The ability for clients to confirm investment transactions remotely also enables Financial Advisors to
intervene more quickly and promptly (where necessary), further strengthening their relationship and
connection with their clients.

The widespread adoption of process digitalisation has also led to a reduction in paper usage, with positive
impacts on sustainability as well.

The spread of digitalisation also leads to greater efficiency within HQ operations, with a reduced impact
on operational departments both in terms of processing paper-based transactions and in managing any
issues arising from errors in the completion of paper forms.

No particular issues have been identified regarding the use and uptake of digital confirmation processes.

Banca Generali has increased the ratio of variable to fixed remuneration to 2:1, alongside more
generous incentive schemes. Don’t these policies appear to be inconsistent with the strategic
principles of fairness and sustainability of relationships between the remuneration of top managers
and that of employees of professional areas? Have the Proxy Advisors given their opinion on these
decisions?

The decision to raise the maximum ratio between variable and fixed remuneration to 2:1 for specific,
limited groups within the organisation does not represent a departure from the principles of fairness and
sustainability, nor does it constitute a relaxation of governance controls; rather, it falls fully within the
regulatory and strategic framework set out in the Bank’s Remuneration Policy.

Firstly, it is important to remember that:

e the 2:1 ratio is expressly provided for in the supervisory regulations and may only be applied
following authorisation by the general shareholders’ meeting, upon a reasoned proposal from the
Board of Directors;

e This provision is not applied in a generalised way, but only relates to specific roles and groups (Key
Personnel), characterised by significant market exposure, high accountability for results, and
competition with international players regarding talent attraction and retention (Remuneration Policy
2026, p. 38, §5.2.1).

Secondly, an increase in the maximum ratio does not automatically lead to an increase in remuneration,
since:

e the payment of the variable component is conditional upon meeting stringent capital and liquidity
access gates;

e  variable remuneration is subject to deferral mechanisms, payment in financial instruments, retention,
malus and claw-back mechanisms, which reinforce the medium- to long-term focus and the overall
sustainability of the system;

e the cap mechanism ensures that, even over time and in the presence of multi-year plans, the variable
to fixed ratio does not exceed the approved limits.

It should also be noted that, with regard to employees falling within the scope of Key Personnel, the 2:1
ratio increase request is totally consistent with last year.

Finally, regarding Proxy Advisors, the Bank:
e  has subjected the Remuneration Policy to a structured engagement process;

e has received positive assessments that take into account not only the variable to fixed ratio, but the
entire governance framework, including ESG safeguards, gates, ex-post correction mechanisms and
alignment with shareholders’ interests;

e has, in any case, deferred the final decision to the General Shareholders’ Meeting, with a view to
ensuring full transparency and accountability among the shareholder base.
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Geopolitical tensions and the risk of conflicts or wars, which may unfold in unexpected yet
recurring ways, with repercussions on energy and inflation, international trade logistics, the ‘Made
in Italy’ sector and businesses, welfare and healthcare. Does the Group have a dedicated unit to
monitor and counteract their effects? Does Banca Generali’s management team intend to assess the
effects on the bank’s financial statements and on the portfolios of clients and savers?

Banca Generali Group is fully aware of the potentially disruptive effect of geopolitical tensions, with
consequences for inflation, energy markets, supply chains and the production system.

At the Banking Group level, the monitoring of these exogenous variables is continuous and structured:
the CFO function, in coordination with Risk Management, constantly analyses the potential impact of
macroeconomic and geopolitical scenarios on the bank’s accounts, capital solidity and business
performance.

From the customers’ perspective, these analyses are reflected in a prudent approach to balance sheet
management and in the constant adjustment of advisory services and portfolios, with the aim of preserving
value over time, increasing resilience and supporting savers even in contexts of high uncertainty.

Thanks to the strength of its brand, its capital strength and its traditional prudence in management, Banca
Generali is perceived by customers and investors as a true ‘safe haven’ during periods of heightened
market tension and volatility.

Were the first strategic initiatives regarding the integration of Intermonte into the Group launched
over the last months of 2025? What issues have been identified and what opportunities pursued?

The integration of Intermonte is a strategic project aimed at strengthening Banca Generali’s business
model along two main lines: on the one hand, the internalisation of a significant part of the value chain,
particularly regarding structured products, trading and ETFs, with a positive effect on margins; on the
other, the strengthening of the offering to entrepreneurs and entrepreneurial families, which is a key
segment of Italian private banking.

The integration began in the final months of 2025 and is proceeding according to plan. The first signs are
already visible and confirm the opportunities from both a strategic and financial perspective.

In particular, regarding the in-house management of part of the value chain, Intermonte has begun to
contribute to the structuring of the derivatives component of certificates and certain capital-protected asset
management solutions placed by Banca Generali.

As regards investment banking activities for entrepreneur clients, over 160 meetings have already been
organised with Banca Generali’s entrepreneur clients, through collaboration between Financial Advisors
and the Intermonte team. The first mandates have already been finalised and the interaction with
Intermonte is strengthening the overall relationship with clients, increasing customer loyalty and cross-
selling potential.

The integration is also having a positive effect in terms of recruitment and positioning, as the ability to
offer a private banking platform with investment banking expertise makes Banca Generali particularly
attractive to senior professionals who have developed strong relationships with entrepreneurs and SMEs
over time.

With regard to Insurbanking, the collaboration with the Alleanza network began on 9 October
2025. What is the assessment of the “Stile Unico” projects and the commitment of the professionals?
Has the banking business project already been launched, and what are the initial results? Has the
testing phase with agents and the network of Private Advisors begun, and is it expected to be
completed by 2026?
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The collaboration between Banca Generali and Alleanza Assicurazioni within the Insurbanking project
aims to integrate insurance and banking expertise to serve affluent clients in a more advanced manner and
is based on two pillars: Stile Unico and Conto Unico. Stile Unico, a hybrid product designed to enhance
the partnership between Banca Generali as a financial manager and Alleanza Assicurazioni as an
insurance manager and distributor, has met with positive response both from customers and in terms of
commitment of the Alleanza network. The product has proven to be consistent with Clients’ needs for
protection, investment and wealth planning, confirming the validity of the advanced insurance model
underpinning Insurbanking.

The first few months highlighted a high level of commitment from insurance advisory professionals,
supported by training and mentoring initiatives and a strong alignment with the principles of integrated
advisory services. The project has helped to strengthen the role of agents and Private Advisors with a
view to providing a more comprehensive and long-term service.

Alongside the insurance offering, the foundations were laid in 2025 for the extension of Insurbanking to
the banking business, with the aim of capturing a share of the financial wealth of Alleanza clients currently
held with third-party operators. The initial results, still at an early stage, confirm the soundness of the
business rationale and the potential for expanding Banca Generali’s value proposition in the affluent
segment.

A testing phase of the banking model has been launched, involving selected agents and the network of
Private Advisors. This pilot phase is aimed at validating processes, tools and operating procedures and
was preparatory to a gradual roll-out on a broader scale, which started in February 2026.

Overall, Insurbanking is progressing towards a transformation from an experimental initiative into a new
structural growth driver for Banca Generali, following a gradual and carefully monitored path to ensure
service quality, client protection and the sustainability of results.
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