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DISCLAIMER

Certain of the statements contained herein are statements of future expectations and other forward-looking
statements.

These expectations are based on management's current views and assumptions and involve known and unknown
risks and uncertainties.

The user of such information should recognize that actual results, performance or events may differ materially from
such expectations because they relate to future events and circumstances which are beyond our control including,
among other things, general economic and sector conditions.

Neither Banca Generali SpA nor any of its affiliates, directors, officers, employees or agents owe any duty of care
towards any user of the information provided herein nor any obligation to update any forward-looking information
contained in this document.

The manager charged with pr epar iTomgased chRusso,danlpresnpyréuanttbi nanc i
paragraph 2 of article 154-bis of the Consolidated Law on Financial Intermediation, that the accounting information
contained in this presentation corresponds to document results, books and accounts records.
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AGENDA

MARCO BERNARDI

Deputy General Manager, Commercial Networks,
Alternative Channels and Support
Diversified and unique FAs Network

The value of our BARBARA NOVA
profession: FAs

PIETRO TURRINELLI

TOMMASO DI RUSSO
CFO & Head of Strategy
P&L and balance sheet sustainability

GIAN MARIA MOSSA
CEO & General Manager
BG ambitions

KIM FOURNAIS
Saxo Bank Founder and CEO
The value of BG/Saxo Partnership

RICCARDO RENNA
COO & Head of Innovation
Building a digital ecosystem for Clients

ANDREA RAGAINI

Deputy General Manager, Wealth Management,
Marketing & Products
Well placed to capture sizable growth opportunities

@ COFFEE BREAK

GIAN MARIA MOSSA

CEO & General Manager
Internationalization and projections

Q&A
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BG AMBITIONS

ﬂ,l To consolidate our leading position in
empowering the best Financial Advisors (FAS) in

the Italian market

\ ’ To be the Clienqudisoffi rst choice for
@ professionals, protection and value of service
A\ as well as state-of-the-art digital presence
v To create a new long term growth engine by selectively
Vv expanding our geographical footprint

gr= BANCA
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2021 MAIN TARGETS
READY TO ACHIEVE SUSTAINABLE AND PROFITABLE GROWTH

A Cumulated Net Inflows: >14.5 bn/0

A Total Assets: 76-80 bn/u

A Core Net Banking Income!: 63 bps

A Core Operating Costs: 3%-5% CAGR?2

A Dividend: 70%-80% pay-out ratio; 2017 DPS
(1.250) set as a floor; committed to preserve
strong capital ratios

NOTE: 1) Based on Group perimeter including the impact of recent acquisitions and international expansion; core net banking income computed as net banking income

excluding performance fees and trading gains; 2) Based on current business perimeter, excluding the impact of recent acquisitions and international expansion; core : 5
operating costs computed as total operating costs excluding sales personnel expenses




BANCA GENERALI TODAY
AMONG THE TOP PLAYERS IN THE ITALIAN MARKET IN GROWTH AND SUSTAINABILITY

Data as of 9M18

A [

DDDH

Commercial Excellence . Financial Health

58.5 bn/a of Total Assets 574.3 m/u of gross core banking income?

More than 220k Clients? Ordinary payout ratio stable at ~36%

~2.,000 FAs Best-in-class in operating costs (Cost/Assets at 0.33%)
5] v

. Bank Solidity . Brand Strength

Among the best capital ratios in the market (TCR at 19.6%) Best FAs network by FAs satisfaction?

Best-in-class liquidity (LCR at 441%) Best FAs network by Client satisfaction*

Great balance sheet flexibility: >25% of banking book Best Private Banking Brand in Italy®

" expiring by the end of 2019

NOTE: 1) Clients with >10k/0; 2) Gross core banking income computed as recurring gross fees and net interest income; 3) CF Monitor i FINER Finance Explorer

2018; Eurisko, 2014, 2015, 2016, 2017; 4) Istituto Tedesco Qualita e Finanza, 2015, 2016, 2017, 2018; 5) Global Brands Awards 2018



A TRANSFORMATIONAL JOURNEY (1/3)
COMMERCIAL EXCELLENCE

i Market share
: on Total Sector

i Banca Generali
i Total Assets

{ bn/d i Assets!
2013 2014 2015 2016 2017 9M2018 2013 2014 2015 2016 2017 9M2018
+~10m/4 - >
i Banca Generali i Market
i Average Portfolio i Average Portfolio?
: m/a E m/d
2013 2014 2015 2016 2017 9M2018 2013 2014 2015 2016 2017 9MZ2018

NOTE: 1) Excluding ISPB; 2) Excluding ISPB and BG BANCA

SOURCE: Assoreti GENERALI



A TRANSFORMATIONAL JOURNEY (2/3)
OPERATING LEVERAGE AMONG BEST IN THE MARKET

CAGR
12.4% e v
......................... 7068
................................ c57 9 £96.2 a3
443.4 °00.2
e 645.4 :
524.8 . :
i Gross Core 359.0 20 >904
Banking Income! B Recurring fees
: m/u 84.4 725 63.1 58.7 61.4 44.2 B Net interest income?
2013 2014 2015 2016 2017 i 9m18
CAGR
60% ............................. »
................ 165 8 175 6 1820 187 9
148.6 10(‘3 151 14.3 168, 143.3
11.3 . : 102
: Total :
: . 155.2 160.5 167.7 171.1
: 137.3 I 133.1
: OE),eratlng Costs Sales personnel expenses
i m/u :

B Core operating costs?

2013 2014 2015 2016 2017 9M18

GV =" b
NOTE: 1) Computed as recurring gross fees and net interest income; 2) Excluding LTRO; 3) Computed as total operating costs ex-sales personnel expenses g,&_ E%ﬁ%]%ALI 8



A TRANSFORMATIONAL JOURNEY (3/3)
GREAT FLEXIBILITY IN THE BALANCE SHEET

:Clientsbo
i deposits/total @ @ @
i balance sheet

:Clientsbo 23 29
i deposits?
i bn/a
2013 2014 2015 2016 2017 9M18
0,
i 1849  202%  19.6%
148% 1420  12-9%
: Total
i Capital
i Ratio
2013 2014 2015 2016 2017 9M18

NOTE: 1) Excluding institutional Clients &5' g%%ALI 9



CLEAR STRATEGIC DRIVERS SET IN 2013
STRATEGIC STEPS TAKEN TO BEAT EXPECTATIONS

A Promote a clear and coordinated organization

PEOPLE & ORGANIZATION A Strengthen the management team

DIGITAL MINDSET A Change the approach to technology
A Introduce open platform / ecosystem approach
2013
STRATEGIC WM APPROACH A Evolve from financial advisory to WM approach |
PRIORITIES A Leverage on insurance capabilities & product innovation

Create a new FAs network organization

EXCELLENCE OF FAs Offer a clear value proposition i Quality first

o I

Become the first choice of top professionals
Shift to premium positioning

To T

gr= BANCA
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ITALIAN HOUSEHOLD WEALTH
APLACE TO INVEST

9.7 9.8

4.0 4.4
Italian . Other Real Assets . . . |
: Household Wealth? Financial Assets E'”arl‘(%'a Aslsets
: 2017 B Re cene  Breakdown
: , : eposits, Securities
: tn/t . Households Debt : angstakes in

2013 2017 non-listed businesses

2013 2017

1120 118%  +2.5p.p.

10.4%
S50 230 EX ISPB

: Market Share

: of Assoreti

: on Italian Financial ISPB Contribution
: 2

: Assets B Assoreti

2013 2014 2015 2016 2017

NOTE: 1) Bank of Italy 2) Internal elaboration on Bank of Italy and Assoreti data !15 E%%ALI 11
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2019/2021 BUSINESS PLAN GUIDELINES
CLEAR STRATEGIC AMBITIONS TO BEAT EXPECTATIONS

diversity & inclusion

PEOPLE & ORGANIZATION A Foster a culture of talent, sustainability and

A Strengthen open banking approach and
international partnerships

@ WM APPROACH A Focus on protection, lending and services to
entrepreneurs

DIGITAL MINDSET

DISCONTINUITY
IN THE

CONTINUITY o
EXCELLENCE OF FAs A Accelerate on cross-fertilization and teams

BRAND A Strengthen direct Client touchpoints

INTERNATIONAL ASPIRATION A Serving the Itqllan Cllent through an !nternatlonal
approach while selectively expanding abroad

gr= BANCA
Sy GENERALI 12




KIM FOURNAIS
Saxo Bank Founder and CEO

The value of BG/Saxo Partnership

" BANCA 1

Lok GENERALIL



Saxo Bank was a fintech before the term was even created

1998

SAXO
BANK

13



Saxo Bank in short

FINANCIALS 2017 FACILITATION AWARDS
A Operating income: EUR06.5 million A +35,00aradable products A100+industry awards for trading platform
ANet profit: EUR 53.9 millionA43.3milliontrades executed in 2017 few years
Aaum: EUR 13,915.9 millionAEUR 16 billiakaily average turnover

(as of Oct. 2018: EUR 15,613.5 miIIion)&+120White Label partnerships

W W -

/’ ‘i‘.f,';-;"'" o /’ n %N‘;M" ‘ Profit & Loss FX'WEEI‘( Sell-Side < Awards

¢ BestPrime of Prime Best White Label Solution ¥ READERS’ Technology > I 2018
5AX0) 5AX0| e seisreine AN
_ BANK AVAHDS L

g pov h FX:Week

£ st 8§ s ,|II|, WINNER 2018 e _

{ 1 Trm #{ggﬁg Best Platform for — :
m 2 re Financial Awards the Active Trader Best pFI;IrI‘(I)‘I:i-c(IJef;prlme %Mé/"
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Saxo Bank is a global multi-asset facilitator
Our business model is unique and democratises trading and investment

FINANCIAL MARKETS SAXO0 BANK

DISTRIBUTION TO CLIENTS
PRODUCT, SERVICES AND LIQUIDITY FACILITATION

TRADERS, INVESTORS, WHOLESALE

For traders

.....:‘ i i | SaxoTraderPRO and SaxoTraderGO

e__ =
are targeted towards traders and self-

directed investors
‘::ﬁ il**f |

Saxolnvestor is targeted towards
the self-directed and delegating

For investors

investor
For wholesale partners
K - e | SaxoSolutions offers the full value
= o APLL chain including customisable
L1 T | B e API platforms to our partners
~
b/ _l|||_|

Our model is unique as we unbundle the value chain through our open By running one technology stack and one, global set of We distribute the products and services to our clients (traders, investors and wholesale
architecture, where we source the best ideas, products, liquidity and services  business processes, we ensure scalability of our core engine partners) through our platforms and channels (SaxoTraderPRO and GO, Saxolnvestor,
from the best providers in the market OpenAPI and FixAPI, Saxo Portfolio Manager)

15



Brief history of Saxo Bank

Saxo Bank founded by Kim Fournais and SaxoTrader’s predecessor Saxo WebTrader

Lars Seier

1992

MITS is launched is launched

A

W |

1996 2001 2008

Saxo Bank launches SaxoTraderGO

Launch of OpenAPI

1998 2006 2015

Saxo Bapk begins Qevelopment of Saxo Bank becomes a requlated bank, SaxoMobileTrader is
first online FX trading platform requlated by the Danish FSA launched

Journey from FX to multi asset begins

First white label client is onboarded

! ‘ l.|.|.|.l
—
el BANCO
CARREGOSA

2016

Launch of fully digital bond trading
Launch of SaxoSelect with

Morningstar and BlackRock
products

BLACKROCK

o I B M ORNINGSTAR

SAXO

Geely and Sampo invest in Saxo Bank

SaxoTraderPRO and Saxolnvestor are
launched

SAMPO £ GROUP GEELY

SaxoTraderPRO *  Saxolnvestor

"Down! ork with

2018

Sale of Saxo Privatbank and Saxo Payments

Launch of BGSaxo

g BG
SAXO

16




Strong ownership structure and board
The right foundation to deliver long term win-win

Daniel Donghui Li B Henrik Normann
Chairman ‘ ¥ Vice-chairman

CFO of Zhejiang Geely Holding Group President and CEO of NIB, Nordic Investment Bank
o
< v' lan Zhang L it Patrick Lapveteldinen
" Board Member | Board Member
Deputy CFO of Zhejiang Geely Holding Group Group Chief Investment Officer Sampo Plc

Preben Damgaard

Board Member

CEO Damgaard Company and Danish IT entrepreneur

GEELY SAMPO == GROUP Fournais Holding Minority shareholders

52.0% 19.9% 25.7% 2.4%

SAXO

Chairman Li, founder of Geely, at his visit to
Saxo Bank in July 2017




The principles of Saxo B a n ktéchnology SAXO

Half oburmorghanl650employeasorkwithtechnologgnd businesgvelopmeandwe
InvesmorehanEUR 100 millieneryeaintechnologgnd innovation

i & p

Single Global Platform Al Everywhere

Cloud Native
Ar\SOE;[:t(ijofr?sr g):gl;}ndﬁi?:ts e Keyto scalability, agility and enables Saxo Leveraging Big Data and Al throughout
t():om[()jatllt_)lta. ?ne szICIen'F H-'|;ML5 deliver a cuttiregige cloutlased class experience to clients and internally
ased client freeid catering for experience for retail, institutional anel white for the Saxo Bank staff

multiple client experiences
P P label partners

*
b
!
"\

Open Banking First Risk

Enables flexible integration with clients
and partners via Open API and external
provision of data and applications

Manage operational and cyber risk
and ensure compliance across
jurisdictions

All technology solutions are available to Banca Generali and other partners

18



£=BG],
Why SAXO|* SAXO

BANK

Banca Generali and Saxo Bank share values and culture

At Saxo Bank it is our conviction that every great relationship is
based on win-win. Whether with clients, partners or employees,
we only win when they win.

In the end, the value of money and accomplishments depends on
how 1 tdés earned.

Our Saxo Foundation is built on this.

= ,.‘19



Saxo Bank and Banca Generali SAXO

The aim is to become #1 in Italy
=" BANCA ] SAXO
4!91' GENERALI BANK
Leading player in Financial g ) Leading multi-asset trading and
and Wealth Management

B G investment specialist
Services, through a Network of ES[ ol
Financial Advisors S A X O

The future Is ours

20



RICCARDO RENNA
COO & Head of Innovation

Building a digital ecosystem
for Clients

< BANCA 29

= GENERALI




DIGITAL MINDSET

|nnova“0n .................................................................................................... H

I n Client s|0[7]
thanks to BG
digital hub

O(Hie%t-%rﬁlex and digital-focused approach

What next?

gr= BANCA
£, GENFRALI 23



DIGITAL MINDSET WAVES
THREE PRIMARY AREAS OF FOCUS

From

2014

ADVISOR

i

BANK

Q:

From
2017

CLIENT

Empower Client-Advisor relationship
by enhancing FAs efficiency and effectiveness

Streamline the Bank to offer best-in-class
services to FAs and Clients while managing
strong growth

Be the first choice also in B2C
world

' Y &

o L W § bl N} "(UI ICAL
ADVISORY

'an Y o
' Du —link to value —

Y

BANCA

2k GENERALI
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DIGITAL MINDSET WAVES
A CLEAR TARGET: FOCUS ON CLIENTS

Build an

ECOSYSTEM

Accelerate the

TRANSFORMATION

Enhance direct connection with

CLIENTS




DIGITAL MINDSET

Digital mindset in Banca Generali
Innovation

I n Clients
thanks to BG
digital hub

What next?

gr= BANCA
£, GENFRALI 26



DIGITAL STRATEGY AND KEY PROJECTS

REASONS WHY AND PRIORITIES

BEING DIGITAL FOR KEY AREAS OF FOCUS

@ QUALITY
. Q06

8@@ Digital Touchpoints

BRAND N  Digital Onboarding Process

g] Mobile Banking

/\ﬂ GROWTH ;

gv-‘ Trading

gr= BANCA
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DIGITAL TOUCHPOINTS
PRESENTING A PREMIUM BRAND TO CLIENTS

BANCAGENERALIPRIVATE.IT

g %LQALI 1AMO CONSULENZA INNOVAZION s BILITA
2 A CHI S E OSTENIBILIT:
BN privaTe

NEW
COMMERCIAL
WEBSITE

9= BANCA
£1>>. GENERALI 28



ONBOARDING PROCESS
BEING DISRUPTIVE IN RELATION TO THE CLIENTS

BANCA
3 GENERALI
PHISATE

Benvenuto
Cco

Ottieni il tuo conto comente in pochi pass:

ACCOUNT '
OPENED IN FEW 20302103
STEPS

ID ONLINE Complimenti!
VER I F I CATI O N D ’;‘.(-g..r.'.o L d'o]ﬂxbwg I{ tuo codice IBAN

che ti consentira di ricevere bonifici

LIVE IN 15-20
MINUTES A breve riceverai la conferma della piena operativita del 1o e il tuo welcome kit

Torna al sito di Banca Generall

Y= BANCA
i, GENERALI
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NEW MOBILE BANKING APP
PRIVATE STYLE AND FLUID USER EXPERIENCE

20:03
' J  4=BG
ZE2h PRIVATE Innovative
Your total net worth is Customer
- \ Experience
User
3.210.000 Friendly
& Interface
Vocal
1% Accounts 40.000 EUR Inte raCtlon

‘ 15% Custody accounts 480.000 EUR
@ 20% Funds & Sicav 650.000 EUR
34% Asset management 1.100.000 EUR

e+ New
Features

30




SAXO TRADING

SEGMENTED PLATFORM OFFER

@S&“&k sz

oooooooooooooooooooooooooooooooooooooooooooooooo

SIMPLE FUNCTIONALITY
FOR CLIENTS WHO WANT AN
EASY TRADING EXPERIENCE

ADVANCED FUNCTIONALITY
FOR CLIENTS WHO WANT A
STANDARD TRADING EXPERIENCE

RICH FUNCTIONALITY

FOR CLIENTS WHO WANT A
TOP TRADING EXPERIENCE

i,

BANCA

GENERALI

31




DIGITAL MINDSET

Digital mindset in Banca Generali
Innovation

I n Client s|O Od‘l‘ie%t-%rﬁlex and digital-focused approach
thanks to BG

digltal hub .................................................... .-

BANCA

O GENERALI 32



WHAT NEBXT?

FROM IN-HOUSE DEVELOPMENT

3

TO ECOSYSTEM APPROACH

: Leverage mostly on internal culture and resources : Access to wider know-how

: COMPETE WITH TECH SPECIALISTS : ALWAYS UPDATED

:Ri sk of slow execution and | dDspeedd?dxectti®nG@nrdmore time febicadtéd O S

: overall experience DEFOCUS iClientds oveBAVETIMEEXxperience
Impact on fixed cost (investment and running) i Substitute fixed costs with revenue-sharing

i HIGH RISK it SHARE RISK

gr= BANCA
Sy GENERALI 33



BG INTEGRATION MODEL
EXPLOITI NG THE BEST TECHNOLOGI ESé

We know how to integrate the best technologies in a short period of time
by leveraging on our strong partners to establish «win-win» solutions

MOORNINGSTAR o % GENESYS f8Links
Pega SAXO
Analysis BNP PARIBAS Cee
: : o BANK
C)ComODo
BGIiCIg%IV\ISLGAN‘; > A communcation s seLicar ons %UBS
. accenture @@
%ﬁpmmeteia
Advisory Certificates Workflow Contact Rob_o 4 Home/Moblle Trading
Platform Management Center Advisor Banking
PO i 2017 2173 { 21— 018 T 2018 % 2018 ;

¥
H H
K - 201 .
3 / :

0 5

o R

. .
.~ .

gr= BANCA
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BG INTEGRATION MODEL
é GLOBALLY

Byt 4 A “
san i JCT

BNPPARIBAS ‘ i

o

¢
|
2 GENESYS G

accenture Analysis ceoe

-

Bnmeteia EML”-”SS

() ComOpp  (infoler)

gr= BANCA
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TO SUM UP

Strong capabilities
to integrate different solutions in the BG-Ecosystem

Open approach bringing efficiency and effectiveness

Best in B2B2C and closing the gap in B2C world

---------
.........
......

ce. .
........
.............
............
............
.......
ceu,

.....
......
.......
.......

0ec®
.
.o
.....

(S‘A:;’) READY FOR THE FUTURE

BANCA

2k GENERALI
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ANDREA RAGAINI

Deputy General Manager, Wealth Management,
Marketing & Products

Well placed to capture sizable
growth opportunities

BANCA

>\ GENERALI 37



MIFID REVIEW
MAJOR AREAS OF INTEREST

‘4191 > GENERALI

04.

TRANSPARENCY

MIFID Il update

FTEE AN,
B, GENERALL

o= BANCA
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UPDATE ON MIFID Il (1/2)
OUR EXPECTATIONS ON CHANGES IN REPORTING

Assets breakdown  Regulation ~ Change Comments
in reporting

Total Assets
58.5 bn/u

i Impact on reporting depending

In-House Funds : : _
: on applicable regulation

3rd Party Funds

: Almost 75% of Assets without

Portfolio Management :
: or with limited impact
Insurance Wrappers

: New initiatives for assets with

Traditional Life significant changes in reporting

Insurance

Securities

Current Accounts NO IMPACT

9M18

¢T= BANCA

Sy GENERALI 39




UPDATE ON MIFID Il (2/2)

TER BREAKDOWN

Total Client base Clients >2.5 m/u

.............................................................................................

Comments

i TER to insurance company:
 12%-13% of the total
TER on

Total Portfolio i Insurance wrappers: increasing the

: weight of ETFs vs 3" party funds

TER to insurance

company oM18 oM18 : Portfolio management: increasing

i the weight of securities
i vs 3 party funds

i In-house funds: introducing a cap
2.22% 1.94% i on ongoing charges from 3 party
: underlying share classes

TER on
Managed
Assets

3"d party funds: renegotiation

TER to insurance
company oM18 oM18

NOTE: TER not including entry fees and performance fees '%i{ BANCA 40
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@ WM APPROACH

Pursuing growth and
profitability through
three drivers for the

future

under Management
Assets under Advisory
under Custody

Corporate Advisory

Lending

< BANCA
= GENERALI
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FOCUS ON OUR CLIENTS

STRONG GROWTH IN THE PRIVATE SEGMENT

N. of Clients ;
165.3 2221 with assets - 1.6 m/u
>500 ki 1.5 m/4 23228

10,746

N. of Clients
(Total Assets
>10 k/0)

2013 9M2018

] Avg. Assets per private Client
B Clients >500 k/U

Clients <500 k/u
B Clients <100 k/(

Comments A Growth in all Client segments with strong hike in Affluent and Private Clients
A ~30% of our Private Clients are entrepreneurs
A ~130k Clients with less than 100 k/U in assets

" BANCA @

LIk GENERALI



OVERVIEW OF OUR BUSINESS

GREATER DIVERSIFICATION OF ASSET MIX

Asset mix 2013 Total Assets OM18 Total Assets
29.1 bn/u 58.5 bn/u

Traditional Life
Insurance

In-House
Funds

3rd Party
Funds

Portfolio
Management

Insurance
Wrappers

B Securities

Current
Accounts Managed Managed
Assets Assets
73% 75%

9= BANCA
dio. GENERALL 43



@ WM APPROACH

Pursuing growth and
profitability through
three drivers for the

future

Overview on Clients and Assets

: under Management
Assets i under Advisory
: under Custody

Corporate Advisory

Lending

< BANCA
= GENERALI
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ASSETS UNDER MANAGEMENT (1/3)
FOCUS ON INSURANCE

29 9 23.2
20.2
17.2 7.3 7.9
Insurance
Volumes Wrapper
Trend . Traditional
bn/u Life Insurance
2013 2014 2015 2016 2017 9M18
NEW INITIATIVES GOALS
i Entering in recurring payment i Leveraging on existing Client base
: business 5
i Focusing on protection and health i Providing solutions on protection needs,
i coverage i retirement and health
i Strengthening private insurance offer for i Delivering solutions to cover wealth planning
: HNWI Clients : and succession planning

¢T= BANCA

SOURCE: Banca Generali internal analysis; data as of 9M18 E'&_ GENERALI 45




ASSETS UNDER MANAGEMENT (2/3)
FOCUS ON PORTFOLIO MANAGEMENT

B Financial Wrappers

Traditional Discretionary <.
Mandates 4.7 89 BGSOLUTION
Volumes # BCSOLUTION
gﬁgd o7 3.8 3.7 " 86 NEXT
2013 2014 2015 2016 2017 9M18
NEW INITIATIVES GOALS

. Individual hedging solutions, leveraging

i New hedging strategies : (
: : Saxo expertise

: Nextam Partners? Imprc_)vement In bottom-up strategy, _prowdlng
: : solutions to Private Clients and reducing total cost

i Alternative solutions for Professional

F Clients Focus on Private Clients

NOTE: 1) Deal subject to regulatory approval &Y== BANCA
f¥2) GENERALL 46
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ASSETS UNDER MANAGEMENT (3/3)
FOCUS ON IN-HOUSE FUNDS (RETAIL)

Volumes Trend
bn/u

Lux IM

. BG Selection
Sicav

| WAVE Apr. 2018

New Sicav for our wrappers

LUX I ‘\/l in Institutional classes

Launched
20 funds

SOURCE: Banca Generali internal analysis; data as of 9M18

Net Inflows Trend
m/0

Il WAVE Oct.2018 %% Il WAVE 1Q2019

New products for "".,:"‘-‘_‘ New solutions both for
Retail offer i+ Wrappers and Retail
Launched i/{ Will launch

15 funds 10 funds

47



@ WM APPROACH

Pursuing growth and
profitability through
three drivers for the

future

Overview on Clients and Assets

: under Management
Assets i under Advisory
: under Custody

Corporate Advisory

Lending

< BANCA
= GENERALI
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ASSETS UNDER ADVISORY
A MULTIFACETED APPROACH

Volumes
Trend
bn/u
2Q2017 3Q2017 4Q2017 1Q2018 2Q2018 3Q2018
B Pure financial advisory (both fee only and fee on top)
: Classic model
Advisory
Services _ _ _ _
% AUA B Family Office approach (Assets with 3" parties)

Holistic & Innovative

B llliguid Accessibility to llliquid solutions (fee only)
First mover

" BANCA i

LIk GENERALI



@ WM APPROACH

Pursuing growth and
profitability through
three drivers for the

future

Overview on Clients and Assets

: under Management
Assets i under Advisory
: under Custody

Corporate Advisory

Lending

< BANCA
= GENERALI
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ASSETS UNDER CUSTODY (1/5)

GROWTH AND PROFITABILITY

N° Clients

------------------------------------------------------------------------

~55k Clients:

(19% on the Total Clients)

------------------------------------------------------------------------

Tot AUC

7.4 bn/u

(13% on the Total Assets)

........................................................................

------------------------------------------------------------------------

Front fees
6.3 m/0°

NOTE: Data as of 9M18; 1) Active Clients on assets under custody; 2) Annualized; 3) Certificates & other primary

Focus on
GROWTH

Increase:
A New Clients
A Share of wallet

Focus on
PROFITABILITY

: A Increase turnover

ratio

. A New opportunities in

primary market

A OpentoB2C

business

gr= BANCA
£, GENERALI 51




ASSETS UNDER CUSTODY (2/5)

COMPETITIVE LANDSCAPE 1 ITALIAN PRIVATE BANKING MARKET

Private o o= BANCA
Banking Specialized @,4,5 GENERALI
Market Banks

Insurance
B Managed
Assets

I Assets Under
Custody

[ Current
Accounts

6M18 6M18 9M18

" BANCA =

SOURCE: AIPB, data as of 6M18 S/ GENERALL




ASSETS UNDER CUSTODY (3/5)
KEY PILLARS FOR EXECUTION

PEOPLE & ORGANIZATION TECHNOLOGY

Cherry picking of the best talents BG ‘
In the market ' : S A X 0 ;

(Head of Financial Advisory .............................................................................................................................................................................................
. &Head of Assets Under Custody) _
BN@!:JZ%!&!%%? 0
: NEW ORGANIZATION . | p 5

New teams dedicated on both primary e ————————————

: and secondary markets in financial
department, wealth management area éRMJ\D

and commercial area Powered byt UBS
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ASSETS UNDER CUSTODY (4/5)

STRUCTURED CERTIFICATES

Activity Trend in Certificates BG

B Active Clients (#)

6,208 = 1
«@= Avg. N° Certificates (#) 210 More than 180 m/u issued

SMART DERIVATIVES

: Further possibility to increase
: the penetration in our Client
i base (~2%)

: Important opportunity to
i increase the avg. number of
: certificatesi n Cl i ent 6s p

NEW INITIATIVES

Full digitalization i New portfolio i Dedicated sales i Training and
i of the process i of certificates i support and new : marketing
: dashboard

= '1
NOTE: 1) Data as of November 2018 R BANCA

Elo: GENERALL 04



ASSETS UNDER CUSTODY (5/5)
ROBO 4 ADVISORY

s
‘e

From PULL appr oa¢h ét @USH approach
MODEL GOALS
Client Portfolio

. I o  Increase the quality of the service

4 . Advisor : for our Clients and our FAs (increasing

;%) UBS B3GPe ‘?)UI 1AL —’ . their prOdUCtiVity)

E P t E E # ADVISORY E )

Bt - Increase the number of trades and

I 1 : the turnover ratio, boosting revenues
Rebalancing Recommendations _ _ o _

T T . : Continuous monitoring of portfolio

............. Fully integrated | quality and suitability in line with

............ BG risk approach : MiFID2 requirements

o= BANCA
E¥>>. GENERALL 55



@ WM APPROACH

Pursuing growth and
profitability through
three drivers for the

future

Overview on Clients and Assets

under Management
Assets under Advisory
under Custody

< BANCA
= GENERALI
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CORPORATE ADVISORY (1/2)
KEY PILLARS FOR EXECUTION

PEOPLE & ORGANIZATION TECHNOLOGY

------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------------

NEW HIRING
Cherry picking of the best talents
In the market
(Head of Corporate Advisory & New
Venture Capital Team)

i o | o § bl S | "‘("'UI ICAL
: P ADVISORY

New Corporate module inside
: BG proprietary platform :

NEW ORGANIZATION B

Anew Corporate
. Advisory management team in Wealth : S A X O
: Management division . Providing Dynamic Hedging

QUALIFIED RANGE OF PARTNERS

/=" BANCA

£, GENERALL 57



CORPORATE ADVISORY (2/2)
HIGH EXPOSURE TO CURRENCY AND VOLATILITY

IMPORT/EXPORT COMPANIES BANK
VOLUMES PRACTICES

g —————————— ._ ..................................................................... % Fx.Week
5 A4% <20% Winner a-F¥X

Total export of import/export Awards 2018
extra EMU countries i flows are hedged Best P;lg;-:ef;pnme

Winner Winner

FX-Week  FX-Week

..................................................................... ..................................................................... e-FX e-FX

39% 2.6 bn/ Awards  Awards
Total import Cumulated loss Weewt o T —
E extra EMU countries on FX1 S axoTraderGO named
Best Retail EX Platform
at FX Week e-FX
Awardso

NOTE: 1) Data as of 2015 of g BANCA 58

SOURCE: Istat; European Commision; Fintastico; Data as of December 2016 L2k GENERALIL



@ WM APPROACH

Pursuing growth and
profitability through
three drivers for the

future

Overview on Clients and Assets

under Management
Assets under Advisory
under Custody

Corporate Advisory

< BANCA
= GENERALI
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LENDING (1/2)

STABLE AND HIGH QUALITY VOLUMES

Comments

: High quality and

: over-collateralized

: (2.8 bn/u of liquid

: assets as collateral)

: Still limited lending

Lending :

Volumes : portfolio (ancillary to
Trend i WM business)

bn/u '

2013 2014 2015 2016 2017 9M18

¢T= BANCA

Sy GENERALI 60




LENDING (2/2)
KEY PILLARS FOR EXECUTION

BUSINESS APPROACH TECHNOLOGY

COLLATERAL
From static to dynamic pledge

....................................................................................................................................

................................................................................................................................... ﬁ\Q
STRATEGIC FOCUS 0 Pega
From manual to automated

....................................................................................................................................

RANGE OF PRODUCTS

Traditional Lending offer
Lombard?! (Volumes issued 422 m/u from Oct.2017)
Mini Lombard?
Export Credit with guarantee

....................................................................................................................................

Network pay-out
process

.........................................................................................................................................................................

---------------
.....................
..................
..............................
..........................
...........................
................

Expanding volumes
Same risk and collateral profile

NOTE: 1) Lombard lending: lending to individuals collateralized by financial assets @?5- g%%ALI 61




TO SUM UP

Assets . Key takeaway

under Management A Protection & health V Ongoing innovation in investment
A Recurring payments solutions
A Alternative solutions P
A Wider in-house retail offer i 1V Increase quality and range of wealth
under Advisory A Family office approach management services
A Advisory on illiquid investments P
: : : 1V Boostvolumes and profitability in
under Custody A |ncrease turnover ratio by leveraging AUC P y
technologies -
e S0, S TR A0 { W Work on entire Client base via digita
_ banking, savings and lending
v Corporate Advisory

A Dynamic hedging V Enter B2C business
A Services for entrepreneurs P

A New role for credit
A New products i Lombard Credit £
A Focus on guarantees ]

gr= BANCA
£, GENFRALI 62
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MARCO BERNARDI

Deputy General Manager, Commercial
Networks, Alternative Channels and Support

Diversified and unique FAs
Network
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