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OM 2015 results: key remarks




Best results for ALL KPIs ...

.. leading to best net profit ever
(even higher than 2014 full year)

TOTAL ASSETS €39.3bn (+17% yoy)

ASSET MIX

Managed products at 76% of tot.

NET INFLOWS €3.0bn (organic growth)

RECRUITING 86 new professionals

MANAGEMENT FEES €341m (+30%)

OPERATING COSTS Cost/Income 32.5%

CAPITAL RATIOS TCR at 15.1%
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97.5
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Net profit
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9M 2015 results:

key takeaways

(€m) IM14 9M15 % Chg
Net Interest Income 823 51.3 -37.7%
Gross fees 353.6 491.3 39.0%
Fee expenses -157.3 -202.0 28.4%
Net Fees 196.2 289.3 47.4%
Net income (loss) from trading activities 51.3 25.1 -51.0%
Dividends 0.8 1.2 43.8%
Net income (loss) from trading activities and Dividends 52.1 26.3 -49.5%
Total Banking Income 330.6  C366. 11.0%
Staff expenses -55.7 —59.7—_—7.3%
Other general and administrative expense -90.6 -94.3 4.1%
Depreciation and amortisation -3.1 -3.4 8.6%
Other net operating income (expense) 29.1 34.8 19.5%
Total costs -120.3 1227 20% D
Cost /Income Ratio 35.4% 32.5% -2.9 p.p.
Operating Profit 2103 2443 16.1%
Net adjustments for impair.loans and other assets -5.3 -5.8 10.2%
Net provisions for liabilities and contingencies -29.8 C-374 25.6% D
Profit Before Taxation 175.2 201.0 14.7%
Direct income taxes -43.6 -34.9 -20.0%
Tax rate 24.9% 17.3% -7.6 p.p.
Income/(losses) after tax on assets held for sales 0.7 0.0 -100.0%
Net Profit 1324 166.1 25.5%

Total Banking income up by 11% driven by:

* Solid trend in management fees (€341m, +30%)
driven by asset expansion and better product mix

* Nllinline with guidance

* Market-related items (performance fees and
trading income) stable at 1H level

Effective cost management (+2%) driven by

* Effective cost cutting actions (renegotiation of
outsourcing contracts, IT-led efficiencies,
corporate reorganisation) bear fruits

* Overall cost/income ratio further decreased

Increase in provisions linked to:

* Sharp acceleration in both net inflows and
recruiting

*  €4m of one-off provisions for deposit protection
funds

Net profit at €166m, (+26%), best 9M ever




KPIs: assets and product mix

Growing market share and improving mix

614bn in 3 years Banca Generali’s share of Italian
39.3 household financial wealth

>1.00%
30.0
25. (76%)
(69% 72%
(€ bn) 1% 8% % 4%

9M12 9M13 9M14 9M15 2012 2013 2014 2015 est.

banking products managed products

* Excellent asset mix: strong increase in managed products at 76% of total vs. 69% in 9M12




KPIs: net inflows

Strong 2015 trend on top of 2012-14 record NNM

€9.8bn € 3.0bn
E - * Strong 2015 YTD net inflows (8.2% of

starting assets in 9 months)

* c.90% of 2015 YTD net inflows generated
by managed products

3,014 - * 100% of net inflows from Italian retail
2,260 - : customers
1,602 ,024 E : * 100% of net inflows raised through
. . Financial Advisors
(€m) | | | | | * Net inflows target of €3.5bn by year-end

2012 2013 2014 . 9M15 ’:

Organic net inflows  ® Acquisitions




BANCA

B Al ) KPIs: recruiting

Recruiting capacity ... exclusively targeting
more than doubled ... high-profile professionals

22.4

No. of recruits per year Portfolio per recruit
86 vs. sector averagg
76

15.6

(€m)

9M12 9M13 oaM14 9M15 Sector avg. portfolio  Avg. portfolio of new
size recruits




KPIs: management fees

* Management fees are up by
30% YoY and they almost
doubled in the last three
years (+83%)

* Management Fee margin at
1.52% (+7 bps in the last
three years) on fee-bearing
assets

1.48%
61
185.6 217.1

(€m)

9IM12 9M13 9aM14 9M15

C:D Management fees/ avg. managed assets




KPls: cost control

Operating costs/Total assets Cost/Income

0.59%

32.5%

» Effective operating leverage: costs well under control regardless of the sharp increase in size

* 2014/15 costs also included €15 million for IT investments

———
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LS GENERALI = KPIs: capital ratios

Excess Capital CET1/Tierl Ratio Total Capital Ratio
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Excess capital at €187.1m

* Capital ratio on a B3 fully-loaded basis3: CET1/T1 ratio at 14.0%; TCR at 15.6%
* Leverage ratio at: 6.2% (fully-loaded basis at 6.4%), more than twice the minimum B3 requirement level

19M15 and 2014 capital ratios comply with B3 requirements (phased-in). 2013 is B2 compliant;
2 9M15 capital ratios are based on an estimated 75% dividend pay-out

3 Pro-forma fully loaded B3, considering unrealised capital gains/losses on the AFS reserves (incl. sterilised government bond until IFRS 9 becomes effective) and all individual and general
allowances on DTAs and other relevant lines




3Q 2015 results: key remarks




i BANCA

GENERALL | 3Q2015: challenging financial markets, but...

T bl
[1 Brasile cade gia nel circolo vizioso rating-austerita

FINANCIAL TIMES
China’s devaluation triggers dramatic
falls in emerging markets currencies
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\ THE WALL STREET JOURNAL

J | Turkey Moves
Step Closer
To New Vote

3Q15 - EQUITY INDEX PERFORMANCE

Stoxx 600 -8.8%

DAX

-
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N
X

FTSE 100 -10.8%

S&P -7.2%

BOVESPA -15.3%

MSCI World -9.1%
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R Al i 2 Banca Generali continues its history of growth...

Q3 Net inflows
(split by product)

* Higher volumes: 3Q15 net inflows

proved higher than last year despite
. much less favorable financial
4 markets
* Excellent mix: 3Q15 net inflows mix
505 432 remain excellent with 90% invested
in managed products
* Solid inflows in in-house SICAVs
71 | 113 |

proved solid at €444 million (vs.
€436 million in 3Q14)

(€m)

3Q14 3Q15

Mutual Funds/Portfolio Management B Traditional life policies

BG STILE LIBERO M Banking products




SFEBANCA > . . : :
L GENERALL & ...increasingly appealing for professionals...

3Q net additions

250% * Acceleration in the n° of new recruits
+ 0 28 even during summer months, proving

25 Banca Generali’s solid appeal in the
sector

20
* Fast approaching the 100 new recruits

target by year-end

 Banca Generali voted No.1 in the sector
for Financial Advisors’s overall
satisfaction (Eurisko Survey)

3Q12 3Q13 3Q14 3Q15




(€m)

Recurring fees

(management, entry, banking)

d 391.1

3124

3Q14 a 3Q15

m Banking Fees

Management Fees

340.5

261.9

am14 9m15

H Front Fees

... focusing on revenue sustainability...

Total recurring fees increased by
15% in Q3 with management fees
representing 92% of total (vs. 85% in
9IM14)

Entry fees discounting a lower
placement of bonds in Q3

Banking fees were stable on a
guarterly basis, while increasing by
11% YoY (77% represented by
trading commissions, 23% by
banking revenues)




EBANCA

(> GENERALT ) % ... even with volatile financial markets...

Quarterly management fees 116.1 116.9

(€m) 107.6

97.4
93.9

86.2
78.9 81.8
75.5
cag J28
65.8
cg 612 615 |52-8 | ‘

4Q11 1Q12 2Q12 3Q12 4Q12 1Q13 2Q13 3Q13 4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Qi15

|‘“’g' managed 558 241 245 251 258 26.6 27.4 27.8 287 297 30.9 32.3 35.1 383 39.8 39.8
Assets (€bn)

* 3Q15 management increased by 24% YoY and 1% QoQ on the base of broadly stable assets

T




BANCA

GENERAII ) ... With a tight cost discipline

Operating costs W * 3Q G&A: -16%: the sharp decrease

120.3 122.7 reflects cost optimisation actions:

* renegotiation of outsourcing

contracts
55.7 59.7

@ * higher IT efficiency

* corporate reorganisation

41.9 ;'";b'é""’; * Staff costs: twofolds drivers: on one
: : hand, higher costs due to hiring of
I13-3 Izo 8 ‘ - senior relationship managers; on

the other, back-office and
(em) : - : administrative costs proved stable

: " ' - - despite higher business turnover
3Q14 = 3Q15 - 9M14 9M15
* L 4

Staff costs . Depreciation

. G&A costs net of other operating income/expenses (stamp duty)




i BANCA

GENERALI ) 5 ... further improving capital ratios

Total Capital ratio

14.6% 0.5% 15.1% * Higher capital ratios reflecting the
i | increase in regulatory capital
* Excess capital on a fully-loaded
basis at €201.4m
1H 2015 3Q 2015 9M 2015
CET1 Excess Capital
) 9.7 187.1
12.9% 0.5% 13.4% 177.4
HE A
(€m)
1H 2015 3Q 2015 9M 2015

1H 2015 3Q 2015 9M 2015

Tr————°&%h




Ongoing projects




i BANCA
GENERALI

Ongoing business initiatives: investing for the future

Product innovation J
Banca Generali’s current
business actions to further
reinforce its strategic 360° wealth management J
positioning and its business
proposition

j Business efficiency J




$I= BAN(_.E‘\ 1 .
4 GENERALI | Product Innovation (1/2)

GP Solutions: a revolution for discretionary accounts

Wide range of core/protection

* Tailor-made investment tool, with investment lines

customers free to choose:

Allocation

* weighting of 18 different
investment lines (split
amongst ‘core’ and ‘satellite’)

Wide range of satellite/growth
investment lines

* Single securities, funds and BG SELECTION SICAV
ETF BG SICAV
* Integrated reporting and risk
analysis Third-party UCITS BLACKROCK  Morgan Staney

Bk, WataiEmeE

iﬁ: PICTET JR "'-iﬂ'l"gﬂ'l"l ;. Invesco

* Insurance cover for capital loss

* Third party investment advisory

Securities & ETF Full range of single securities
(bond, equity) and ETF

Security & Fund Selection




B‘AN(:E\ . .
M v - Product Innovation (2/2)

Further expanding offer in the Alternative space...

* 2014: access to liquid alternative
strategies distributed in Italy

Launch of new alternative sub-funds
through BG STILE LIBERO within B3 SELECTION KAIR{.&OS BLACKROCK

* 2015: further extending offer of
liquid alternatives with mandates

W|th|n BG SICAV Bankofﬁmefica,"/\/ Schroder GAIA
Agreements with liquid altematives S (oldman
* 2016 (1): launch of two new sub- latf ' oy i "
-y . plattorm MorganSlanley
funds within BG Selection SICAVs LYXOR FUNDLOGIC
e 2016 (ll): agreement with liquid o
alternative platform Liquid AlternaIVes
. . In-house advisory strategy onliquid o —
* 2016 (lll): dedicated in-house alternative strategy 3 S -5 . O o o

advisory to support alternative o I [T
investment selections e

... to better face financial market volatility and low for longer interest rate, providing daily liquidity and
asset class diversification




B‘AN(:E\ Raa,
Al v - 360° wealth management

* Expanded scope of advisory -

not just investments but ARE Bartnershif
also the entire customers
wealth Investment advisory v v v
Real Estate advisory J J J
* Enhanced role of the Financial
Advisors — strengthening ties Inheritance planning v R v
with the customers -
Corporate finance v . v
« Differentiating service from Family office v v v
traditional retail banks — FA - 7 /

unique reference for the
customers vs. multiple
relationship




ﬂAN(lﬂ'\ . . o c
GENERALI = Business efficiency

* Digital tools according to Banca

Generali
* ‘FA-centric’, i.e. reducing low-
value added activities, thus
improving the quality of time spent

with customer
* Tailor-made, i.e. fitting to l —
customers habits and needs :

* Mobile first, i.e. being device s
independent —

* By 1H2016 - 90% of total operations
could be concluded on remote
upon FA/customer request
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Product innovation

Conclusions

Banca Generali aims to
be the No.1 choice for

Customers

Financial Advisors

Investors



http://www.google.it/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0CAcQjRxqFQoTCLKe9__sxMgCFQVVFAodq3cCzw&url=http://aforismario-blog.blogspot.com/2015/03/frasi-tigre-leone-elefante.html&bvm=bv.105039540,d.d24&psig=AFQjCNHL2LsWsI8aSpQq1NLgVGJNo_7TbA&ust=1445011338358928

Back-up information
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L GENERALL

NIl trend in line with guidance

Net Interest Income (NII)

82.3
51.3

56.0

Core
48.2 business
6.3
(€m) 3 LTRO
r T Ded 1
9IM14 9M15
Quarterly NIl

(€m)

3Q14 3Q15
B LTRO mCore NIl

Management of banking business
aimed at carefully avoiding risks

NIl represents 14% of total revenues vs. 25% in
9M 2014, with the change linked primarily to the
LTRO expiry

Growing contribution from counter-guaranteed
lending: 34% on 9M15 vs. 18% on 9M14. Total
loans amount to €1.7bn (+8% YoY) with a LTV of
74%. The average spread stands at 1.42%.

Credit quality remains outstanding: NPL/total
loans at 0.1%

Banking book currently amounts to €3.3bn (+11%
YoY ex-LTRO), 98% represented by bond
investment with a 3.3 maturity, 1.7 duration, 52%
floating, 85% government and 15% corporate




(%)

2012

Management fees
B Banking fees

B Front fees
Performance fees

Recurring

>profitability

* Recurring fee margin at 133 bps (+3
bps YTD entirely driven by
management fees)

e Contribution from performance
fees is deflating after 1H15 one-off
contribution linked to the trend in
financial markets

* Total fee margin including
performance fees came out at
1.67% (vs. 1.50% at the end of
2014)
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GENERALL

9M14

Bm Funds/SICAVs
B Multiline insurance & unit-linked
Current accounts

Solid asset expansion

Well-diversified product mix

H Portfolio management

Traditional life
W Security accounts

Total assets at €39.3bn, +17% yoy
driven by managed products (€30bn,
+20%)

Share of managed assets at 76% of
total assets (vs. 69% in 9M12)

* o/w 35.8% pure managed products

* 0/w 40.5% in insurance products (12%
unit-linked, 29% traditional life
products)

Impact of 3Q15 financial market
volatility at 3.2% of total assets

Weight of equity on total assets at 27%
of total

Emerging market exposure at 3% of
total assets

ﬁﬁ'




EBANCA

F9 > GENERALI ) . : Lux-based SICAVs

Asset split by investment strategy

Total Assets 4% 12%
3%

B Equity EM B Bond & liquidity
Multi-asset funds B Equity Global & Thematic
B Equity DM Real assets

8.7

Data as of September, 30 2015

BG SELECTION In-house vs. third-party

18%

(€bn)

BG SICAV

2013 2014 9Mm15

In-house M Third-party funds/mandates




Disclaimer

Investor Relations Contacts Banca Generali Investor App

£  Available on the
LS App Store

Giuliana Pagliari
Investor Relations Officer
Phone +39 02 6076 5548

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

Corporate Website : www.bancagenerali.com

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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