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9M 2014 Results
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Yet another excellent quarter

Steady net profit growth: +26%

e Growth driven by a sustained business

expansion with both net inflows (€3.1bn,
+67%) and assets (€33.6bn, +19%) at all-time
highs

Strong 3Q management fees: +24%

* Sharp acceleration in quarterly run-rate for

management fees, as a result of higher average
assets and better product mix

Outstanding profitability ratios

 Asset profitability at 1.86%, with contribution

from recurring items (fee+NIl) at 1.57%

* Cost/income ratio further improved at 35.4%

(from 40.3%)

9M10 IM11 9M12 9m13 am14

Solid capital position

* Tl ratio at 13.9% and TCR at 14.3% at top

level for the industry




Net inflows and assets at all-time highs

Total Assets
Strong growth in total net inflows ...
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Group 9M14 results:

(€ m)

% Chg

|Net Interest Income 923 823 -10.9%
Gross fees 295.2 353.6 19.8%
Fee expenses -129.7 -157.3 21.3%

Net Fees 165.5 196.2 18.6%
Net income (loss) from trading activities 10.4 51.3 394.8%
Dividends 0.9 0.8 -10.0%
Net income (loss) from trading activities and Dividends 11.3 52.1 362.2%
Total Banking Income 269.1 330.6 22.9%
Staff expenses -51.3 -55.7 8.6%
Other general and administrative expense -77.6 -90.6 16.7%
Depreciation and amortisation -3.7 -3.1 -14.8%
Other net operating income (expense) 20.4 29.1 42.4%
Total costs -112.2 -120.3 7.3%

Cost /Income Ratio -40.3% -35.4% 4.9 p.p.

|0perating Profit 156.9 2103 34.0%
Net adjustments for impair.loans and other assets -1.9 -5.3 179.5%
Net provisions for liabilities and contingencies -18.8 -29.8 58.9%

|Profit Before Taxation 136.3 175.2 28.6%
Direct income taxes -31.2 -43.6 39.7%

Tax rate 22.9% 24.9% 2 p.p.

Income/(losses) after tax on assets held for sales 3.3 0.7 -78.3%
Minorities interest -3.3 0.0 -100.0%

|Net Profit 105.1 1324 26.0%

key takeaways

’ Total banking income up by 23%
driven by higher net fees and
favorable trading conditions |

‘ Gross fees up 20% driven by
management fees (+21%) thanks
to the increase in assets and the
better product mix

‘ Operating costs up 7% well below
the increase in revenues (+23%) and

assets (+19%) i

l Higher provisions reflect the strong
growth in net inflows and high-gear
recruiting activity

The increase in tax-rate reflects the
higher share of trading

’ Net profit at €132.4m (+26%) best

9M results in 5 years (+121%)




Breakdown of total revenues

-129.7

-157.3
(€m)
net interest recurring fees  performance fee expenses trading & Total Revenues
margin fees dividend

9M13 (lhs) — 9M14 (rhs)

e Strong growth in total revenues, with a key contribution from recurring fees

* Favourable trading environment in 2Q more than counterbalanced €10m impact from
lower interest rates




i BANCA

‘GrEl”ﬂEl:?z"kLI ~ Positive trend across fee-income revenues

Breakdown of total gross fees Gross fees driven by

management fees
353.6

41.2 * Double digit growth driven by the continued
26.8 asset base expansion

* Recurring fees (ex-performance fees) at
€312m (+18%) - represent 88% of total fees

Fee margin
9M 12 9M 13 9M14
Recurring fee margin 1.22% 1.30% 1.33%
o/w front 0 11% 011% 0.11%
. <__o/w management 1.01% 1.06% MD
9M13 9M14 o/w banking 0.10% 0.13% 0.10%
W Banking Fees m Management Fees Non recurring fee margin 0.23% 0.14% 0.18%
R TIEces s Performance Eees o/w performance 0.23% 0.14% 0.18%
Fee margin 1.45% 1.44% 1.51%

(€m)




Sharp acceleration in management fees

Management fees Quarterly run-rate for management
fees increased sharply QoQ
+€18.4m e Quarterly run-rate for management fees in
86.2 3Q14 at €93.9m (+9% gogq, twice the level of
the last two years)
+€7.7m * The QoQ acceleration is linked to the higher
average managed assets (€23.1bn, +18%)
(€m) and to the better product mix (more BG Stile
— Libero, funds/SICAVs and other insurance
3Q13 2Q14 3Q14 products)
(€m) Quarterly management fees

—>
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GENERALI ¥ N A cautious profile across NIl components

Defensive profile for bond portfolio

* Broadly stable NIl on a QoQ basis, thanks to
decreasing funding costs and to the increasing
contribution from lending activity

* Defensive investment stance for the Bank’s
banking book confirmed. Bond duration at 1.6
years, in line with the last three years (maturity

3013 2Q14 3Q14 at 2.2 years)
M LTRO m Core NIl

Growing secured lending activity

9M Net Interest Income (Nll)
* Lending activity contributed €15m (+40%) to

92.3 % core NII. The increase is linked to higher loan
S 82.3 volumes (€1.6bn, +20%) and higher spread (163

bps, +19 bps yoy)

4.8 Cols * Secured lending generated 27% of core NI
. 56.0 business
* Credit quality is at outstanding levels (NPL at
0.05% of total loans)
(€ m) 7.5 26.3 LTRO

* The CSI consolidation will add some €100m to

9M13 9aM14 current loan book




Secured lending growing importance

Loan Book (yoy)

NPL/total loans to customers

2,858
€ '
5 2,327 71% 799
4.0%  4.0% N 43%  3.8%
= !
! I
b I
| 0.05% I
I :
> |
o9MI13 9M14 Peer 1 Peer 2 Peer 3 Peer 4 : Banca i Peer 5 Peer 6
: Generali
i Customer Loans H Collateral Peers data at 30 June 2014 Vo —— -/
Customer Loan Book 2,858
2,438
(€m) 1,930 r
1,517 1,564
1,194 R YorT 1,373 |
601 l i I785 I I I
2010 2011 2012 2013 9IM14
.1 Customer Loans i Collateral
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D GENERALL
Operating expenses \ Operating leverage in place
e Cost increase (+7%) is well below the increase
W20.3 in revenues (+23%) and assets i(+19%)
112.2 » Cost/income ratio down to 35.4% ( 40.3% in
9M13)

55.7

' Staff costs

* Costs were driven by: 1) variable incentive
schemes linked to the excellent results of the
Bank; 2) senior management recruiting for
developing new advisory model; 3) more
supporting staff linked to increased scale ’

G&A costs (net of stamp duty)

IM13 IM14 * Total G&A costs incorporated significant one-
off costs linked to the CSI acquisition.
e ction Staff costs * |t also incorporated investments for the
G&A costs net of other operating income/expenses (stamp duty) upgrading of the IT platform and for the

development of the new advisory platform




Profitability ratios at best practice levels

AUM profitability Cost/Income ratio

35.4%

9M13 9IM14 9M09 9M10 9M11 9M12 9M13 9M14

Recurring fees
NI

B LTRO
& Performance fees —o—Cost/Income ex perf. fees & trading

=0=Cost/Income ratio
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* The slight decrease in the capital ratios (T1 and TC) is due to the impact of Basel 3 coupled with the
expansion in the lending activity
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Net Inflows, AUM and Recruiting




A record year for net inflows

2014 YTD net inflows 10M 14 net inflows split by products

m SICAVs/Mutual funds

M Portfolio management

i BG Stile Libero

M Traditional insurance ( LOB 1)
i Banking products

,006

Managed products at 95% of
total net inflows YTD

Jan-Oct. 2013 Jan-Oct. 2014
(€m) (€m)

2013 vs. 2014 Monthly Net Inflows

(€m)

1,067 2013 2014

301 280

241 213 246 773

Jan Feb Mar Apr May June July Aug Sept Oct
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§=BANCA :
LD GENERALT ' . BG Stile Libero delivers above average results

Established as the key tool for investment
planning
» Date of inception: 28 February, 2014

3,328 * Net inflows since inception €1.5bn (= 44% of tot. net inflows)

BG Stile Libero: underlying assets

Life segregated

accounts
L SELECTION SICAY BG SICAV
1 Aberdeen | [ HSBC @ | ®
: : Amundt | . | A | ®ecn
Stile Libero | - | s
ANIM A, | @8 Schroders
91% BuacxRock | [[lifidelty |  KAIROS | =
Funds/SICAVs e M | d | Meweagnosce
Jan-Oct. 2014 Net Inflows Controlfida | gGuouws | MEG | FRUBS
!.'__(— - [ Morgan Stanley -

(€m)
———




BANCA

GENERALI ) . Continued increase in managed assets (+23%)
Total assets Managed vs. Banking products
33.6 |
5.1
0.4 75%)
72%)

(€ bn) 7.8 8.5

. ~(28%) (25%) ,

ImM13 Im14

banking products ® managed products

Managed assets at 75% of total (+3pps
yoy)

9M13 9M14 » Total assets at €33.6 (+19%), driven by
managed assets (€25.1bn, +23%)

W Security depoSits Current 2ceCil * The bank is indeed exploiting increased
Traditional life M BG Stile libero demand for enhancine portfolio
Portfolio management M Funds/SICAVs sP

diversification and seizing worldwide
investment opportunities




EBANCA

L GENERALL ¥ N Double-digit increase for SICAVs
Lux-based SICAVs Asset split
BG SELECTION

8.0

1%__ 1%

11% 2%

BG SELECTION
55%
W Equity EM B Flexible EM
Flexible funds B Equity Global & Thematic
Equity DM M Real assets
BG SICAV
1

9m13 oaM14

(Assets at 30 September 2014 - €bn)




Recruiting:

already above 2013 year-end levels

YTD No. recruits o
Jan-Oct. Related assets @
2014
Avg. portfolio/recruits @
No. of recruits per year Assets/recruits Recruiting sources

bl sH

Avg. 2009 2013 Jan Oct Avg. 2013 Jan Oct.
2009-12 M FA networks ® Private and retail banks
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Business Update




Credit Suisse’s Italian business acquired (“CSI”)

* Transaction completed on 31 October, 2014
* Deal approved by the Bank of Italy

* Asset migration already completed

CSI deal completed

Economics of the deal

* Private Bankers: 51

Total assets: *€1.9bn

Total acquisition consideration: €45m

Deal funding: issue of a €43m Tier 2 subordinated debt, cash €2m
* Cost of debt: 3.48% fixed up to 2019

Deal expected to be earnings accretive from 2015
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CSl operations -

Geographical distribution

Lombardy

Assets: 17%
10 PB l
B

North-West

Assets: 24%
8 PB

Centre
Assets: 23%
14 PB

Distribution fit

North-East

Assets: 36%
19 PB

* Reinforcing BG’s presence in the

North and Centre of Italy

A perfect fit for the existing business

Assets/FA

38.3 37.3
21.1

s ave  AEBNCAGNERUI  cs

DIV A 3 Iy
PRIVATE BANKING

Market positioning

* Strengthening market share in the private
banking sector

* Same FA culture and approach to customer
service

* Prompting up recruitment of high-profile
professionals




Room for increasing CSI profitability

Gross margin

Significant room for
improving profitability

cs| = BANCA GENERAL
IVATE BANKING = BANCA GENERAILI
CSl actual 2015 2016 &’;I‘HIHH‘ BANKING
Banking assets B Multi-line, Unit-linked = LOB1 insurance
i Portfolio mgmt m Funds

Acquisition expected to be accretive from 2015

* Current CSI profitability is in line with private banking divisions of traditional retail banks

* Increased productivity of the operations acquired stemming from: 1) BG’s more comprehensive banking
services supported by digital tools and local branches; 2) BG’s more advanced insurance offer, including
unit-linked and multi-line insurance; 3) BG's wider open architecture offer and more sophisticated in-

house products (BG Selection, BG Sicav, BG Stile Libero)
Low execution risk
* Negligible additional fixed costs o . .
Proven expertise in past integrations




> GENERALI N Total Assets heading towards €35bn

Total est. assets

2013 Jumbo recruitment 2014 organic net Csl 2014 YTD est.
from Simgenia inflows assets




Further widening of the service offer

r
NE\N ' Corporate finance advisory service
New _ . . .
dvi latf ' T | provided through an exclusive
Advisory platform \ pwc /' agreement with pwc, a leading player in
the SMID sector in Italy and worldwide
Financial Assets /
Inheritance 'ﬂ’, Property
M _ ' ‘,\" N | ] i Investment advice on real-estate assets
y e shient @ ANAalysis based on a property database
gl (Lo SN
| Lﬁ@l lending
Family
offics n A Specialized advice concerning legal, tax
,,,,,,,,, and estate issues
v
-
a " \ Independent advice of one of the leading
k )\ TOSETTLYAEDE JFamily Offices in Italy for UHNWI

F .
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- GENERALI y Corporate Finance Advisory

Agreement with 37/l , a global brand with a focus on mid-caps
and a capillary presence on the Italian market

What it is not What it is
X Corporate lending J M&A A new
, business
X Trading on corporate securities J Corporate restructuring opportu ni ty
x Treasury management J Optimisation of financial

structure




Ongoing efforts to enhance product offer

APP Home banking Wider fund offer and Portfolio advisory

BANCA
GENERALI

LA BANCA ‘ BG' Stile Libero

SEMPRE CONTE

* 40 fund managers, 800 funds available

* New functions available (bank form on QRcode, * Recommended portfolio provided by six
bancomat payment/withdrawal = main fund managers
* Better usability - ——— Fo

* Enhanced insurance coverage

BG SICAV New distribution agreements

New third-party mandates

CREDIT SUISSE:
Controlfida 4 Asset Management

~ GENERALI 4 P 1M

. TENAXCAPITAL JANUS CAPITAL
[nvestments Europe ssel Monegens Group




Personal
branding

Business tools

Personal
Advisory

Speeding up digital move

FA personal web page (+ press),

device independent

QR code on business card

App Financial desk (+ extended press)
Digital signature
Portfolio creation and analysis

App for recruitment

BG Personal Advisory

Comprehensive report
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Closing Remarks




Closing remarks

Top-rated
network

Customised
advisory

Long-term
customer
relationship

Sustainability
of results

We aim to be the first choice for:
Clients, Financial Advisors and Investors




Contact details

Banca Generali Investor App

#  Available on the
& App Store

The Banca Generali Investor App has been designed specifically
for Investors and Analysts. It’s a tool that allows users to keep
up to date with the Group’s latest developments. The App is
available on the App Store and on the Android Market

Investor Relations Contacts

Giuliana Pagliari
Investor Relations Officer
Phone +39 02 6076 5548
Mobile +39 331 65 30 620

E-mail: giuliana.pagliari@bancagenerali.it
E-mail: investor.relations@bancagenerali.it

Corporate Website

www.bancagenerali.com
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Disclaimer

The manager responsible for preparing the company’s financial reports (Stefano Grassi) 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.

S. Grassi, 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.




