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Today’s Agenda

FY 2014 results
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FE=BANCA ' . . .
BB GENERALL" 2014 net profit at record high, while also ...
Net profit Total Assets
CAGR +30%
161 36.6
130 141 8 29.1
e 138 _CAGR +16%
iy ﬂ 27 25 23 (e

2011 2012 2013 2014 2011 2012 2013 2014
LTRO M Net profit ex-LTRO

A Lion year

» Strong increase in reported profit to €161m more than doubled in the last 3 years (2011/14 CAGR + 30%)
* Excellent performance confirmed even excluding the LTRO contribution (2011/14 CAGR +24%)
* Sound jump in 2014 assets: +€7.5bn to the record high level of €36.6bn (2011/14 CAGR +16% )
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i BANCA

GENERALI L = ... laying foundations for future growth and...

2014 key actions

Record net *  €4.0bn, of which €1.8bn from existing network

* +20,847 new customers with €150,000 assets each

—

Record

recruiting * +69 recruits from former Simgenia

* +€1.9bn assets, 51 private bankers, almost zero fixed costs

External growth

* Integration process already completed

* Proprietary wealth management platform

* New tools to increase FA efficiency (web collaboration)

( * +102 new professionals, with €17.8m portfolio each
IT investments (

Action will bear fruits

starting from 2015 results
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... maintaining a generous dividend policy

Estimated Cash Dividend per Share (DPS)
78%

O Dividend pay-out
> o
o> .
G . G I I

~ 10.10

2006 2007 2008 2009 2010 2011 2012 2013 2014

(2) Estimate of the Board of Directors’ proposal to AGM scheduled for 23/24 April 2015

Dividend Yield 2 . . . .
vidend Yie Appealing dividend yield
7.6% 7.0%

6.1% :
4.5% 5.3m 4.3% * Est. DPS at €0.98; pay-out ratio at 70% proving

OO as one of the highest in the industry
1.0% 2.2%

2.6%

2006 2007 2008 2009 2010 2011 2012 2013 2014

4.2% * Average 4.5% dividend yield since IPO, one of
the best levels amongst Italian financial stocks

() Calculation based on last price of the year
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2014 results:

key takeaways

(€m) 12M13  12M14  %Chg

‘ Total banking income up by 14% with a key

Net Interest Income 1218 1070  -122% contribution from gross fees (+20%) as a result of
Gross fees 4047 4846  19.8% higher asset size ‘
Fee expenses -178.3 -227.4 27.5%
Net Fees 2264 2573  13.6% ] ] .
Net income (loss) from trading activities 18.1 52.4 189.9% ‘ One-off mcrease n fee expenses linked to the
Dividends 05 - 150.6% record r\et inflows figures (€5.9bn) and to the ’
asset mix more skewed towards managed products

Net income (loss) from trading activities and Dividends 19.0 54.9 189.5%
Total Banking Income 367.2 419.2 14.2%
Staff expenses -69.5 -74.2 6.8% ‘ Operating costs up 12% gross, +5% net of IT
Other general and administrative expense -105.2 -128.5 22.1% investments and other one-off items. Further
Depreciation and amortisation -5.0 -4.4 -12.4% decrease in COSt/income to 38.5% (from 39'1%) ’
Other net operating income (expense) 31.2 413 32.4%
Total costs 1486  -1658  11.6% 2014 provisions data reflect:

Cost /income Ratio  -39.1%  -38.5% 0.6 p.p. e record growth in asset gathering volumes
Operating Profit 2186 2534  15.9% * acceleration in the recruiting of high profile
Net adjustments for impair.loans and other assets -6.1 -11.0 81.0% professionals (102 people) and external
Net provisions for liabilities and contingencies -22.9 -40.3 75.8% grOWth
Profit Before Taxation 1896 2021  6.6% * Revaluation of the FA severance indemnity fund
Direct income taxes 483 443 8.2% in light of more conservative assumptions

Taxrate 25.5%  21.9%  -3.6 p.p. (lower discount rate, lower FA turnover)

Income/(losses) after tax on assets held for sales 4.6 3.1 -33.1%
Minorities interest 47 0.0 n.m. Werite-down incorporate €5.9m one-off linked to a
Net Profit 1413 1609  13.9% restructured loan position subscribed in 2003
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Sustained revenue growth

Breakdown of total revenues

121.8 107.0 \

55
B -,

-178.3
(€m) -227.4

recurring fees performance fee expenses net interest trading & Total revenues
fees margin dividend

2013 (lhs) - 2014 (rhs)

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

* Favourable trading environment for both equity and bond investments throughout the year
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G BANCA

LD GENERALI

Breakdown of total gross fees Overall excellent fee trend

* Front fees benefitted from the sharp increase in
total inflows and higher bond placement

484.6 * Banking fees slightly retreated reflecting lower
trading volumes from captive business

* Performance fees reflect solid results delivered to
customers (WAP of +6.7% net for BG Selection and
+6.4% net for BG SICAV)

Fee profitability (on total assets)

2012 2013 2014
Recurring fee margin 1.22% 1.30% 1.32%
o/w front 0.11% 0.11% 0.11%
o/w management 1.01% 1.07% 1.11%
. G40 BN 321 o/w banking 011%  0.12%  0.10%
2013 2014

] Non recurring fee margin 0.20% 0.16% 0.18%

m Banking Fees B Management Fees
o/w performance 0.20% 0.16% 0.18%

Front Fees m Performance Fees

(€m)

Fee margin 1.42% 1.46% 1.50%
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4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13
(€ bn) Trend in assets
ig.o _________ 36.6
29.1
2013 1Q 2Q 3Q 4Q 2014
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3Q13 4Q13 1Q14 2Q14 3Q14 4Q14
(€m)

Growth fed by asset acceleration
and margin expansion on
insurance business

* Growth in management fees led primarily by
the higher size of assets (€36.6bn, +26%)

* The launch of BG Stile Libero is also increasing
the average recurring margin on insurance
assets




Smoothing the NIl trend

Net Interest Income A new rate environment

* 2014 lower interest rates were partly offset by
121.8 higher volumes and by lower funding costs

111.5 . ibuti
107.0 Contribution from lombard loans also sharply

increased (€19.9m, +34%)

* €300m LTRO assets early returned to ECB in
2014. Remaining €800m to be returned by end-
52.6 February 2015

9 I Longer bond maturity (ex-LTRO)

* Banking book ex-LTRO amounts to €3.0bn, of
which 85% invested in govt. bonds with a

34.5 maturity of 3.1 years (duration 1.7)
I T T 1 63%
2012 2013 2014
27%
LTRO Lombard lending Financial 10%
< 1 year > 1year <2 > 2 years

(€m)
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Lombard loan book further up

Customer Loan Book '

i 2,991 i
1

2,438 - .

1 1

i i

. 1 08 I I

1 1

1 1

1 1

1 1

1 1

J I 1

2011 2012 2013 | 2014 i
1

1 Customer Loans M Collateral ========= :

NPL/total loans to customers

7.4%  7.7%

4.1% 4.1% .- ~ 4.6% 4.0%

Peer 1 Peer 2 Peer 3 Peer 4

Banca Peer 5 Peer 6
Generali

Peers data at 30 September 2014 e e e -’

S T i ———
- -
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Customer spread

1.37%

2011 2012 2013 2014

Growing secured lending activity

* Total loans increased by €353 million to €1.7bn
(+26%) including contribution from external
growth

e Customer spread is steadily growing at 137 bps
(+12 bps yoy)

* Credit quality remains at outstanding levels
(NPL at 0.09% of total loans)
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BANCA

Costs reflects one-off items

GENERALL

Operating expenses
165 8

87.2

148.6

2013 2014
(€m) B8 Depreciation WM Staff costs
G&A costs net of other operating income/expenses (stamp duty)
165.8

2013 2014

® operating costs ® non-recurring items
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and the speed-up in IT projects

Staff costs
Changes are primarily due to:

* staff hiringin order to support the larger distribution
network and to strengthen the compliance/risk
control functions

* higher variable compensation schemes linked to the
strong business performance

G&A costs

* G&A costs included €9.2m of non recurring items for:
1. the acceleration of IT projects (BG personal
advisory, digital marketing, web collaboration, home
banking); 2. devices for the network; 3. M&A costs
(advisory, tax, IT)

* Cost also include advisory and IT costs linked to fulfil
regulation and compliance requirements

Costs ex-non-recurring items +5%

* Even accounting for the detailed extraordinary

items, cost/income ratio fell to 38.5% at reported
level (39.1% in 2013)
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BANCA < - :
GENERALI 3 Profitability ratio at best class level

Operating costs/total assets
0.66%

2009 2010 2011 2012 2013 2014

Cost/Income ratio

E—1

56.5%

53.3%

2012 2013 2014 41.5%

39.1%  38.5%
Recurring fees m NIl m LTRO = Performance fees

2009 2010 2011 2012 2013 2014

B
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EBANCA
S GENERALL

U A
1 1 P -
w: pmee i " 14.8% | '
| i 14.2% \ I 14.2% |
I I : 1 13.0% 1 !
105.8 : : I : i I
I I . I I !
I I ! I I !
1 I ! I I !
I I - I I !
I I ! I I !
1 I ! I I !
I I - I I .
I I ! I I !
I I ! I I !
I I - I I !
I I ! I I !
I I ! I I !
I I l I I !
I I L I I !
T I II I - : :
2012 2013 ! 2014 i I
I I 2012 2013 | 2014
A4 '\ ) 2012 203 | _2018 { I
Voo 4

Excess capital further increased to €158m

* Capital ratio overall at solid levels even including the strong pace of growth in loan book and investments
and the introduction of the new B3 rules:

e CET1 phased-in at 12.2%; TC phased-in at 14.2%
* Leverage ratio at: 5.0% phased-in (incl. LTRO)

(1) 2014 capital ratios comply with B3 requirements (phased-in). 2012 and 2013 are B2 compliant;
(2) 2014 capital ratios are based on an estimated 70% dividend pay-out on 2014 net earnings as yet unaudited
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Today’s Agenda

Net Inflows, AUM, recruiting
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External
growth

Organic
Net inflows

2013 2014

e 2014 net new money represented 20% of
the starting assets

€m
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Split of organic net inflows ...

Managed
,189 products
€m
Banking
-165 products

... of which managed products

€m

® SICAVs/Mutual funds
M BG Stile Libero

| Portfolio management
m Traditional insurance ( LOB1)

2014 Net new money: triple digit-growth
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Strong acquisition of new customers

Net inflows drivers! No. of new customers!?

20,847

m Existing network
81
mJumbo
recruitment
(Simgenia) . 3i6 6,466
.4 Organic ' T '
recruitment 2013 2014

Reactivated customers H Brand new customers

* All new customers acquired through the FA network

* No institutional business, no inflows from retail bank branches, no acquisition through direct channel

* Clear bias towards upper affluent and private customers (Avg net new money/customer at 150k)

(1) Organic growth only
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2015 net inflows: starting on the right foot

January net inflows trend Jan. 2015 vs.

2014 monthly avg

406

335

226
+80%
€m
Jan 2011 Jan 2012 Jan 2013 Jan 2014 Jan 2015

2014 monthly avg. Jan 2015

* Strong start into 2015 (€406m, +80% yoy), beating also the record monthly average achieved in 2014 (€335m)
* Net inflows driven by managed products (€222m).

* Sizeable contribution also from administrative assets which are instrumental to the year-start investment
planning process

Banca Generali— FY 2014 results and business outlook
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BANCA

GENERALI b Major jump in total assets (+26%)

Total assets Managed vs. Banking products

36.6

7.5
1.3 75%)
73%)

9.1
(25%)

7.8
(27%)

2013 2014

(€ bn)

banking products ® managed products

(€ bn) Managed assets at 75% of total

* Total assets at €36.6 (+26%), driven by managed
2013 2014 assets (€27.5bn, +29%)

* The bank is indeed exploiting increased demand
for enhancing portfolio diversification and
seizing worldwide investment opportunities

B Security accounts Current accounts
Traditional life B Multiline insurance & unit-linked
Portfolio management ®m Funds/SICAVs
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FEBANCA

L GENERALL N Double-digit increase for SICAVs

Lux-based SICAVs Asset split
28 BG SELECTION

2% ~1%

BG SELECTION

B Equity EM W Flexible EM
Flexible funds B Equity Global & Thematic
(€bn) T B Equity DM Real assets
BG SICA " Eauiy 0

2013 2014
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No. of advisors strongly on the rise in 2014

No. of FAs increasing for the second Total No. of Advisors

yearin a row (+12%)

* Banca Generali’s advisors rank at the top of
the industry by productivity and portfolio
size

* Experienced, yet relatively young advisors
(49 years on average)

* Retention rate close to 99% (net of
voluntary redundancy or retirement figures)

* Banca Generali’s priority remains centered A71 1,453 1,475
around the quality of professionals rather
than on increasing the size of the network .
2011 2012 2013 2014
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= BANCA

L GENERALL

Network quality key to gaining
market shares (1/2)

Sector Ranking by Productivity

(Net Inflows/Financial Advisor) (€000
2,446
v 2,372
1,421 1,327 1,258
’ 1,104 1,087
BANCA Azimut - Fineco ' Allianz Bank ' Finanza & - Credem N Mediolanum ' UBI Banca ' Bca Pop N SECTOR ‘
GENERALI Futuro Vicenza AVERAGE

Banca Generali: Trend in productivity

+186%

(€ 000)

2011 2012 2013

2014

Banca Generali— FY 2014 results and business outlook

Source: Assoreti, figures at 31 December 2014

No.1 by productivity

* Productivity level increased to €2.4m
(+60% yoy, 2011/14 CAGR +41.9%)

* Banca Generali’s productivity is
125% higher than sector average i
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Y Network quality key to gaining
2 GENERALT _ market shares (2/2)

LEBANCA

Sector Ranking by Portfolio Size

(€m)
(Assets/Financial Advisor)
BANCA Bca Fldeuram Azimut Finecobank Allianz Bank Mediolanum Bca MPS UBI Banca Credem AVERAGE

GENERALI
Source: Assoreti, figures at 31 December 2014

. Banca Generali: Trend in Portfolio size
No.1 by portfolio size

-

e Portfolio size climbed to €22.2m in
2014 (+13% yoy, 2011/14 CAGR (€m)
+12%)

* Banca Generali’s average portfolio
size is 53% above sector average

2011 2012 2013 2014

Banca Generali— FY 2014 results and business outlook 23



PIE BANCA

(> GENERALT _ A strong year for recruitment

No. of recruits per year Assets/recruits Recruiting sources

02

M FA networks

2010 2011 2012 2013 2014 H Private and retail banks

2010 2011 2012 2013 2014

* Organic new recruits of 102 professionals (22 private bankers, 80 financial planners)

* Average portfolio per new recruit at €17.8m (€27m for private bankers, 15m for financial planners)

* Recruiting conditions remains favorable

* Company remains committed to recruiting experienced professionals only

————
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Today’s Agenda

Business Update
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Ongoing focus on product innovation

PRODUCT INNOVATION

- R

* New investment themes and investment tools launched with the support of
sector specialists
* Alternative strategies

* Real Assets investments and other satellite strategies
* |lliquid alternative asset classes (NPL portfolio, mezzanine debt)

* Enhancing BG Stile Libero through the partnership with leading international
asset managers
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BG SICAV

BG SELECTION SICAV
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Real Asset

New investment themes (1/2)

Long/Short
Bond

Global
Supranational

‘E. EurizonCapital
O

VONTOBEL

B

Cont rr){fici(z

BGis

Multi-assets,
procyclical

Multi-assets,
high yield, high
dividend, reits

KAIRS

J.PMorgan

Asset Management
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New investment themes (2/2)

~
* Launch of portfolio lines focused on financing instruments to the real-estate market
GPM Real * NPL portfolios secured by real estate assets in Italy
e Subordinated debt secured by commercial real estate in Europe
Estate L
. * Other bond, liquidity and real assets funds
Portfolio
* Partnership with sector specialist with proven expertise in each business segments
* Enhanced offer for HNWI and qualified investors only
/
~N

* New recommended portfolios provided by seven major asset managers

( g . JPMorgan
BG Stile L/bero BLACKROCK & Asset Ma.mgf."ﬁ

Invesco

IORNERS N PICTET #UBS

* Introducing ETF amongst investment tools (by 1H 2015)

* In addition to the wide fund/SICAV offer (70 in-house sub-funds +150 third-party
funds) and to Rialto segregated accounts

v
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Roll-out of Wealth Advisory model

/ * Proprietary wealth management platform \

close to the official launch (from 2Q15) e

) ADVISORY

* Unique range of tailor-made wealth

management solutions to meet any customers’
need

* Investment planning

* Property advisory WEALTH ADVISORY

* Inheritance planning, tax and legal advice
e family offices for HNWI

e corporate finance services s Y e

* Service available on an App mode/ digital ;’_ﬁ/]@ /

platform S ‘m/

K * Extended partnership with top players /
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IT INVESTMENTS

7= BANCA

GENERALI

LA BANCA

SEMPRE CON TE s -
E— |

LR e : : gy S
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Further upgrading of the IT platform

New digital tools to enhance FA
productivity...

* Digital signature
* Personal branding

e Web collaboration { NEW

... and improve customer service

* Home and mobile banking

* App Investment pla'nVngiAn«gA i NEW )

« App Real estate { NEW ) —

- App Inheritance planning { NEW

~

/
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Today’s Agenda

Closing remarks
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Closing remarks

Top-rated
network

Customised B . .
* Favorable business environment expected to continue

* Historically low interest rates, high level of household wealth, low
penetration of managed products by Italian households

Long:term * Strong committed on high-quality professionals
f resul o , . >
L of results relationship ) * Best-in-class network by portfolio and productivity, record

retention level, experienced yet young professionals

* Flexible and tailor-made advisory

* Comprehensive product offer, ongoing selection of best asset managers, proven track
record in managing customers’ needs in any market condition

* Increased efforts to growing size of assets

* Focus on upper affluent and private banking customers, ongoing positive word-of -
mouth both on the customers’ side and on the Financial Advisors’ side

e Commitment to shareholders’ remuneration

* Ongoing actions set to strongly increase recurring fees, thus enhancing the quality
and sustainability of results, management task on preserving low level of cost/income
ratio
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2015 upcoming corporate events

MARCH
Mo Tu We Th Fr Sa

4 5 6 7 Approval of 2014 draft financial

911 12 13 14 statements
16 17 18 19 20 21

23 24 25 26 27 28
30 31

APRIL
Mo Tu We Th Fr Sa

1 2 3 4 AGMtoapprove 2014 results
6 7 8 9 10 11 (9stcyll, 2" call)

13 14 15 16 17 18
20 21 22 2 s
27 28 29 30

MAY
Mo Tu We Th Fr Sa

a5 6 (78 9 anoualof 10 2015 results
11 12 13 14 15 16

18 19 20 21 22 23 Investor Conference call
25 26 27 28 29 30
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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

Banca Generali Investor App

Available on the
’ App Store
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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.
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