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9MO09 Results

9MO09 results confirm an excellent growth path

9MO09 Results: Key Messages
Net Profit
(€m > Strong net profit growth (> 9x higher)
45.6
— > Total AUM up to €20.2bn (+7o/0 YTD), with a
strong contribution from mutual funds (+17% YTD)
B G li
53 S e:g?;g::;ra' > Excellent in-house fund performance (weighted
R o fund performance +13.1%, more than 2x Italian industry level)
Ssimgenia -2.6 -1.9 Simgenia
Outside the > Net inflows highlighting an excellent improvement
9Mo8 9M09 fr\on'ﬁﬁ.ffe;y in the product mix with both Lux SICAV and new life policies
gathering €704m YTD altogether
2006-09 Quarterly Net Profit Trend > Costs well under control after stripping out some
(€m) one-off items
21.7
> Results also based on conservative provisions for costs
6.1 and recruiting
-0.8 -0.3
> Excellent start for “"Scudo Fiscale”: more than 1,300
3Q06 3Q07 3Q08 3Q09 repatriation contracts signed in the first 7 weeks
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Consolidated 9M09 Profit and Loss Account: main takeaways

9M 08 9M 09
(reported) (reported)
|Net Interest Income 43.4 38.6 -10.9% \|
Commission income 182.1 216.2 18.7%
Commission expense -92.5 -79.4 -14.1%
'Net Commission 89.6 136.7 52.6%
Net income (loss) from trading activities -41.4 -39.5 -4.8%
Dividends 32.7 58.1 77.7%
|Net Banking Income 124.2 194.0 56.1% \|
Staff expenses -38.2 -47.3 23.9%
Other general and administrative expense -56.4 -67.4 19.5%
Total costs -94.6 -114.7 21.3%

Other net operating income (expense) 5.8 59 2.8%
|EBITDA 35.4 85.2 140.6%
Depreciation and amortisation -3.5 -4.1 14.2%
|Operating Profit 31.8 81.1 154.7%
Net adjustments for impair.loans and other assets -5.5 -6.2 13.1%
Net provisions for liabilities and contingencies -17.4 -20.0 14.9%
|Profit Before Taxation 2.0 55.0 513.0%
Direct income taxes -1.1 -7.4 n.m.

Income/(losses) after tax on assets held for sales

-2.6 -1.9 -26.1%

|Net Profit

5.3 45.6 764.8%

VYV VY T

e Strong banking income driven by

buoyant commissions and trading
more than counterbalancing the
interest income decrease linked to
the short term interest rate trend

e Cost management remains well

under control with cost/income
down by 15 p.p. even accounting
for several one-off items

e EBITDA more than doubled yoy

® Higher provisions linked to more
conservative assumptions and more
intense recruiting

e Pre-Tax Profit increased by >5x

e Net profit increased by 9x
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Strong top line growth with revenues increasing by almost 60% yoy
Breakdown of Net Banking Income
(€m)
194.0
38.6
(20%)
i o,
124.2 > Net Banking Income +56% yoy
43.4 > Recurring fees representing 81%
(35%) of total gross fees, even after
136.7 . . .
(71%) accounting variable commissions
335/?) > Net interest margin held up well within
a contest of falling interest rates
> Good contribution from trading income
-1.3 (-1%)
9M08 9M09
1 Net Interest Income I Net Income from trading and dividends
[ Net Commissions [ Unrealised/realised gains/losses
5
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Excellent gross commissions, with the recurring share largely prevailing
Breakdown of Gross Commissions
- Management fees (% change)
(€m) 42
216.2 /
/ 34
182.2 41.2
(19%)
3.1 (2%)
30.1
(16%) 36.4
(17%)
4Q08 3Q09
128.9 e
(71%) (550}0)
Management fees (qoq change)
&
e,
9M08 9M09 34 —
1 Management Fees I Banking Revenues
1 Front Fees [ 1 Performance Fees 4Qos 1Q09 2Q09 3Q09
» Management fees sharply increasing by 22% yoy and by 5% qoq
> Recurring fees representing 81% of total commissions, even accounting record variable commissions
6
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Net commissions increased by 53% yoy, with pay-out well under control

9M09 Net Commissions Pay-out trend*

89.6 /

(€m)

54.1%

51.7%

45.4%

9M08 9M09 oMo FYos oMo9

(*) excluding performance fees

> During 9M09 pay-out was still on a downward trend, as a result of the reduction of some one-off items

incorporated in 2008 figures
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Interest margin succeeded in smoothing impact of short-term interest rate trend

3M Euribor
%
6
L@, 5-4% (Oct 8,2008)

5

4 -

. 2.9% (Dec 31,2008)

5 \ 1.5% (Mar 31,2009)

1.1% (Jun 30,2009)

0 0.7% (Sep 30,2009)
%%88888838888
Q = = &) = Q = 5 > c = =2} Q
8 ¢ 2 &8 8 ¢ 2 < § 3 5 2 3

5.7
4.7 o
end
43.4 EhH0
9M08 Banca del Amortised Volumes, 9M09
Gottardo Italia Costs rates

9MO09 vs. 9MO8 Interest Margin

—
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9M08 9M09

> Interest income remains solid, despite the impact of the
exceptionally low interest rate level (3m Euribor at 0.7% at the

2009)

of September vs. 2.9% at the beginning

(€m)

Comfortable expectations for 2010

Interest margin: excellent treasury management
combined with a solid contribution from amortised

costs allow to foresee a good interest margin le
also in 2010, even assuming a persistin
low interest rates scenario
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9MO09 Results

Profitability ratios sharply improving compared to last year

AUM Profitability | Cost/Income Ratio
-15 p.p.
+40 b.p.
1.75% P
1.52%
56.1%
1.35%  — I:I
||
o
1.08% 1.18% 1.20%
0,28 0329 10279
9M08 9M08 9M09
reported pro-forma* oM08 9M09
[] AUM profitability from recurring commissions [T Performance Fees

AUM recurring profitability from interest income

(*) excluding Simgenia and corporate assets, including Banca del Gottardo Italia

> AUM profitability improved yoy both on a reported and on a pro-forma basis
> Sharp yoy increase in the contribution to AUM profitability coming from commissions (+12 bps on 9M08)

> The Cost/Income ratio is very near to the long-term target of 50%
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Cost management remains tight, after stripping out one-off charges
Operating Costs Breakdown
As anticipated, slower Staff costs (fixed costs)
pace in absolute cost increase (€m)
118.8 33.7 32.8
109.0 7
(€m) 98.1 Ongoing cost cutting
40% actions :
39% 41% (47:3) = merger of BSI Italia el s Elnlel)
(38.2) (44.7) into Banca Generali;
4 = streamlining of distribution
and IT process
57% G&A Expenses
57% 55% (67.4)
(56.4) (60.2) (€m) 67.4
60.2 one-offs for
BSI merger,
IT projects,
 awes) 4% (a.1) Cawean B .o website

9M 08 9M 08 LfL 9M 09
9MO08 LfL 9MO09

[ staff [ G&A Expenses [ Depreciation and amortisation

> Recruitment of new relationship managers with fixed salary increased staff costs; other payrolls, on the contrary, are stable
> G&A expenses include €7 million of one-off costs

10
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Quality of net inflows strongly improved compared to last year

Net Inflows in Managed Assets* Net Inflows in new strategic products

(€m) (€m) 704

w0  BG BG Evolution

532 Valore
9M08 364 BG SELECTION SICAV
| BG SICAV
112 9M09 1132 | o/wBG SELECTION SICAVMonobrand

9M09
net inflows realised
in less than 3 months

* Mutual Funds, Managed Portfolio and Life Insurance

Net Inflows/(outflows) in Administered Assets
> Banca Generali gathered €329 million YTD (1.6% of

(€m) total assets) with a sharp improvement in the
product mix

580 > Strong increase in the sales of managed products at
9M09 €532 m in the 9M09 (3.9% of AUM)

-203 > Banca Generali net inflows in strategic products
9M08 (new insurance policies and Lux-based FoF) reached
€704 million during 9M09

12
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Net Inflows, AUM and Recruiting
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Assets: Excellent fund performance coupled with an increase in managed savings

Banca Generali Asset Breakdown Lux-based Assets managed by GFM

(€ bn) (€m) 3,816
2,980 / 947

731
20.2

2,869
e 7 2,249

4.7 (25%) 5.5 (27%) 2008 YE 9M09

[[] BGSicav [[] BG Selection Sicav

2.6 (14%) 2.8 (14%)

5.1 (27%) 5.3 (26%)

> Total assets increased by 7% YTD,
1.8 (00 1.6 (8%) with a 5% fund performance, inclusive of
© (0% . insurance expiry (6.1%, net)

4.8 (26%) 5.0 (25%)

> Mutual funds/sicav assets increased by
17% YTD, with a 12.5% fund performance
FY08 9Mo9 (o/w 13.1% in-house fund performance)
[ Portfolio Management M Mutual Funds [ Life Insurance [ Current Accounts [ Securities > Managed assets representing 67% of
total assets (from 66% during 9M08)

(*) excluding Simgenia, Corporate Assets and including Banca del Gottardo Italia

13
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Impressive investment performance of in-house funds (>2x industry level)...
Banca Generali In-House Managed Funds
- YTD Weighted Fund Performance -
14.5% 13.1%
12.3%
9.9%

750 bps extra 570 bps extra
performance performance vs.

Fund category 7. Vs. Industry* fund category**

BG Selection Sicav BG SGR BG Sicav In-House Funds
WAP
2.869 747 947 4.563 AUM (€m)
(*) Italy General Index - yield 5.6%, (**) Italy balanced bond fund index (balanced fund with equity exposure in 10%-50% range) yield 7.4%;, Figures at September 30, 2009

> Banca Generali in-house funds/SICAVs posted a weighted fund performance of 13.1% YTD, twice as higher than
the Italian industry average and well above balanced bond funds (chosen as their equity component is in a 10-50% range,
in line with Banca Generali investment profile)

14
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... ranking amongst the top performers in the industry

L'ANDAMENTO DEI PRINCIPALI GRUPPI 6 M o n t h s Pe rfo r m a n ce

it s i S 55 18.2% o
o e 13.7%
g 27.9%

22.0%
19.7%

3,06 . 9
18.3%  18.200

wow a2 17.7%
16.8% 0
= ° 16.6% ¢ 400

Prima
ABN Amro Asset Management Italy SGR

BG SICAV BG Selection

SICAV

BG SGR

Antonveneta ABN Amro Investment Funds Lid
Bright Ok Plc

Mediolanum
Mediolanum Gestione Fondi SGR
Mediolanum International Funds Lid

BNP Paribas
BN Pa

et Management Luxembourge

Yo
| - a2 13.4% 13.3%
) y 35
3 59 ] = () o o © = ©
set Management .74 3,30 307 <Z( g JE' g 8 ® = <Z( = g = = g g
s c @ = S a@ ks = c © e £ ©
= o E © @o < = 9] © o o N B
g & & I >3 g = o ] < =
. . . = (0] o a [ea) o wn
Source: Soldi Magazine— 15.10.2009 — Figures at 30.09.2009 — § = 2 S S = ot >
. : L N 3
Bluerating ranking based on Assogestioni figures o = 5 8 9
C
=

> BG Selection Sicav and BG Sicav ranked amongst the top performers in Italy in the last 6 months, according to an
independent survey based on Assogestioni figures (Association of the Italian mutual fund industry)

15
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Recruiting — 9M09 results in line with year-end targets

9MO09 Recruiting Results FY09 Recruiting Targets b ETe re i

N. FAs AUM (€m) N. FAs AUM (€m) Banca Generali (+28 people)
BSI ﬁ’; l)[ :‘u Al G while BSI focussed on

Relationship Managers
| 5 |

Relationship Manager

(+5 people)

BSI ‘Em’:; I)E\:-tE I\ AL

Private Banker

AUM expected from recruiting
raised to €600-700m (from
prev. €400-500m), primarily
thanks to a higher business

10

g7 BANCA -
19> GENERALL

Financial Advisor

32

B0 Le

profile of recruitments

GaD > Profiting from existing turmoil
amongst traditional retail

GRUPPO
\\ BANCA banks
2D GENERALL 37 a7
Total BG Group

B AUM already brought in [@ Potential AUM (. AUM Target
16
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Net Inflows, AUM and Recruiting

the average AUM size per professional

The extension of existing stock-option plan until 2014 and
the issue of a new one based on 2009-10 net inflows

(€ further increased network motivation, which makes us even more
confident of the future growth potential
40.0
30.2
30.0- 27.4
20.0- 16.9

12.2 11.1 9.4 o
10.0 _ : 2 88 80 76 70 70

N R

AZIMUT

CREDIT SUISSE ITALY
i
BANCA BSI ITALIA
:
BANCA FIDEURAM
1
GRUPPO BANCA GENERALI
(BG+BSI)
1
1
CONSULENZA
1
1
FINECOBANK
I
BANCA GENERALI
1
SANPAOLO INVEST

:

ALLIANZ BANK :

:

1

AZ INVESTIMENTI !

1

:

INTRA PRIVATE BANK :
1

l

1

FINANZA & FUTURO !

1

1

1

BANCA MEDIOLANUM T
:

1
MPS BANCA PERSONALE ;?j
I

1

N

N

1

1

AVERAGE -

Source: Assoreti — June 2009

BANCA NETWORK INVESTIMENTI

(*) Both stock option plan proposals will be submitted by Banca Generali BoD before next Ordinary Shareholders meeting
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Business Update

New Banca Generali website (1/2): a new tool to support business growth

Existing clients will be better served,
while new ones — otherwise not reachable offline - could approach Banca Generali

Launch ed

Comtatti | FaQ | Accessinies | Glossarie | Archivio | Help| Sedi  Text Sie: [A[AJA] Comram_

SERVIZI BANCARI INVESTIMENTI ASSICURAZION E PREVIDENZA TRADING ON LINE INVESTOR E MEDIA

Completiamo con
un'ampia gamma
di soluzioni, ogni
tua singola
esigenza.

ENTRA IN BANCA

an-ling
NOVITA

QUATTRO HUOVI PARTHER PER BG SELECTION SICAY
i Grazie ai nuovi accordi con
i Julivs Baer, Eurizon,
i Morningstar e Pictet sale 2 nove

¢ rt iy 8
BG i il numera dei compart in delega g ’; , ? ﬂf‘\
x i digestione di BG Selection e B 7|
SELEC TION i SICAV, linnovativg sistema di } COﬂtOlp ™ w'h
SICAV i Fondi di Fondi del Gruppo Banca i 2
i General, 4 b Ty
y = Leggi R e AR _ Y g G v B
A »Seopri tutt i varitiggl dei nuovi conti online. gF
& Banca Generali | Fartita hva 0033240320 Patti chiati| Sicurezza| Privacy| Note legali| Trasparenza| Datisocistart| Requisiti| Policy| Mappa| Lavera connod | Credits

INTERNET BANKING

> Usability/operations in line with best practice
> More financial news/features available
> New current accounts available only online

Contolp %E'F{M

INVESTMENTS

» Online trading on mutual funds

> Enhanced trading functions (stop/loss and
take profit)

> Insurance check-up, with pay-ups options also
available online

(*) all functions will be iavailable within 1Q10

Banca Generali 2009 Nine Months Results
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New Banca Generali website (2/2): market positioning and main targets

Enhanced internet banking platform, aiming at better serving
existing clients and targeting the growing segments of “internet oriented” people

NEW APPROACH 4
Financially \
. . sophisticated i |
> Strengthening access opportunity to the clients I
bank in addition to financial advisors, [
bank branches and contact centres COMPETENCE Mid-zize;l online I
anks |
> Increase/Enhancement of banking and (i.e.Fineco) I
investment operations available online e 7
e histi “Traditional” il bank:
> Enhanced tool to support FAs activities P 'Stzlci‘:ff; raditional retail banks
b 3
Do-it-yourself Assisted
¥ clients LS clients
FLEXIBILITY
KEY BENEFITS

> Enriched web contents Save time for Financial Advisors for higher value-added activities

. . Reducing working load for our call center
> Increased level of personalization

> Improved website usability and safety
control

>
>
> Approaching clients not reachable offline
> Faster time-to-market towards clients

>

Brand-new window on the full bank product offer

20
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Successful new product launches, increasing competitive advantage in open architecture

BSELRCTIONSICAY £ 2008

2Q 2009 4Q 2009 1Q 2010

The New Multibrand Professional System New Multibrand Frontier:

the best funds managed by the best asset managers

€ 139m net inflows more agreements to be
in less than 3 months launched by 1Q10

Within a single umbrella fund, a selection of the
best funds from the best FoF products (100%
multibrand)

Constant widening of the
product offer

 Latin America Equity
« Eastern Europe Equity
e China & India Equity

* North America Equity

Asia Global

REGIONAL EQUITY . e , : Selection
» Europe Ec-ll"ty Invesco Opportunities EurizonCapital Europe Additional 12 proposals
« Italy Equity from third-party asset
« Pacific Equity managers currently
» Africa & Middle East Eq. under scrutiny
» Global Diversified Global
. i Global Elit =) oba
GLOBAL EQUITY Global Dynaml_c 2 obal Elite X0 PICTET Megatrend By 1Q10anew
* Alpha Generation monobrand FoF launch is
scheduled
¢ Momentum .
FLEXIBLE vroserrivaLve  ARC QSRS - Global Risk
A INDEPENDENT FINANCIAL ADVISORS ARC 10 . MmHNlNBB‘l’AR Managed
& - Active
TOTAL Morgan Allocation Fund
RETURN Global Multi Julius Béir  Flexible
BLACKROCK Asset Strategy

MONEY MARKET * Liquidity

at October 30

€220m net inflows

21
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Insurance, the enhancement in business quality is proceeding very well

> Enhanced life policy features were set to further sustain volume growth during 4Q09 and to promote the profitability

enhancement of the existing life portfolio

> Speed-up in sales of recurring premiums is expected, exploiting year-end business seasonality

> New brand, dedicated to Banca Generali

19> GENERALI

Strong improvement in life new business mix ...

(€m) 2 [E Unit-linked and traditional recurring
1.200 [l Rialancio
556
/ 463
344
9M08 9M09

... and in life asset mix

58%
s1%

2008 9M09

@ Share of new products on total insurance assets

4Q 2009 new product launches

BG VALORE Dynamiéﬁ\i‘fﬁ?

BG Valore

Dynamic

BG Valore traditional policy now
available investing up to 15% of
premium into equity funds

New Agreement from October 26

Rial. ‘ :> BG Valore

Switch from Rialancio to BG Valore now made easier and faster

Focus on annual premium

BG Evolution

Exploiting year-end favourable
seasonality to speed-up
annual premium sales

Banca Generali 2009 Nine Months Results
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Generali Fund Management development is fully in line with the operative program

ONGOING OPERATIVE ACTIONS

GENERALI

FUND MANAGEMENT S.A.

» Asset management teams already fully

installed and managing nearly €9bn

GFM was officially set up
on September 9, 2009,
merging BG Investment

Lux and Generali
Investment Lux

> About €20bn to be concentrated
in GFM by mid 2010

» GFM product factory for the underlying

assets of Generali unit-linked and

variable annuities sold in Europe

> Excellent opportunities arising from
the starting cooperation with GUOTAI
(one of the top 5 Chinese asset
managers, whose a 30% stake was
bought in 2009 by Generali)

23
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2009 tax shield on asset repatriation: a great opportunity

Banca Generali product offer designed for

asset repatriation .
Banca Generali, if needed, allows

clients to repatriate the whole
portfolio of assets (cash
securities, funds, hedge funds,
Fiduciary Discretionary Account: “Exclusive” private equity, etc) without

disinvesting: this peculiarity

(made possible thanks to a fully

S R o operative bank and to a strong

that casbe requested by clents on theif porioio  or partof & dedicated team in back-office and
advisory) is highly appreciated by
tax experts and clients, that may
repatriate without suffering from
capital losses

Current Account : “Privilege Scudo”

Trust Company Service: Sant’Alessandro Fiduciaria

Life Insurance Policy (in € and US$): “BG/BSI Opport  unity”

Possibility to fully finance the tax shield cost

24
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The tax shield strategy is bearing very promising results

e Banca Generali was the first bank to organise a
dedicated road show in 14 cities throughout
Italy (3.500 registered accountants and tax-experts
participating); first event last September 10

A dedicated advertising campaign on all main Italian
newspapers and magazines started on September 12

e Cooperation with some of the most prestigious
accountants and tax consultants (studio Simonelli,
Studio Arquilla) to provide really tailor-made advisory

Specific training for the network started well in advance

Scudo Fiscale 2009/2010.
Preparati con Banca Generali.

e A 20 people operative task force for operations, legal

gY= BANCA
support and compliance, set-up in early May 2009 @‘fm GENERAII

RESULTS SO FAR

More than 1,300 repatriations signed in the first 7 weeks

25
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Closing Remarks (1/2)

2009 is definitively turning to be the best year in Banca Generali
ten year history, also due to the right strategic decisions taken in the past:

Profitability is steadily increasing through:

- continuous improvement of recurring profitability
- tight cost control, allowing a tremendous operative leverage for next years
- top-class mutual fund/sicav performance, delivering variable commissions

Net Inflows continue to be strong, particularly in the sale mix, thanks to:

- the right asset allocation choices made in 2007 and 2008

- the excellent quality of new products

- the high quality network, who reinforced their relationship with clients in light of the
positive portfolio performance achieved in both 2008 and 2009

- the very good recruitment of “top-class” advisors from competitors

In 2009 fundamental strategic improvements have been made:

-Generali Fund Management is a real “strategic add-on” for the future
- Tax Shield is definitively an important “booster” for growth

... and their benefits will be exploited both in the short- and in the medium/long-term

27
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Closing remarks (2/2)

2010 and 2011 outlook seems very promising
even in a volatile market landscape:

1) the strategic positioning of Banca Generali is now optimal:
- several long-term growth opportunities: - exploiting existing franchisee vs. traditional retail banks
- Generali Fund Management development
- full exploitation of repatriated AUM through tax shields
- at least “two-years” competitive advantage in the banking model and in open architecture
- enormous value of “Generali brand” in front of clients and advisors

2) the capital is very solid (12.4% total capital ratio):

- attractive dividend policy may continue

- exploring any external growth opportunity — if convenient- also thanks to the likely future market
consolidation

- no capital need for Life insurance (Banca Generali is only distributor)

3) the economics are becoming more and more robust:
- AUM increasing
- recurring revenues increasing
- higher chance to earn variable commissions
- tight cost control and huge operating leverage
- sustainable and “no-risk” tax-rate

28
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Investor Relations

Giuliana Pagliari
Investor Relations Officer
Tel +39 02 6076 5548

E-mail giuliana.pagliari@bancagenerali.it
Website: www.bancagenerali.com
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Disclaimer

The manager responsible for preparing the company’s financial reports (Giancarlo Fancel) declares, pursuant to
paragraph 2 of Article 154-bis of the Consolidated Law of Finance, that the accounting information contained in this
press release corresponds to the document results, books and accounting records.

G. Fancel, CFO

Certain 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 S.p.A. 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.
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