1Q 2016 Results and Business Outlook

Milan, 11 May 2016




Today’s Agenda

1Q 2016 Results
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Strong commercial results despite complicated financial markets
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... some short-term headwinds
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1Q 2016 results:

key takeaways

(€m) 3M15 3M16 % Chg
Resilient core revenues in a backdrop of
Net Interest Income 18.8 15.1 -19.5% Cha"englng flnanCIaI markEtS:
Gross fees 199.9 127.8 -36.1%
* NIl broadly stable excl. LTRO
Fee expenses -62.9 -62.5 -0.5% . .
* Net fees stable excluding one-off drop in
Net Fees 137.0 65.3 -52.4% . .
: : — performance fees due to financial markets trend
Net income (loss) from trading activities 24.6 14.4 -41.5% . . L . . .
* Tradingincome in line with historical run-rate
Dividends 0.1 0.1 66.8%
Net income (loss) from trading activities and Dividends 24.6 14.5 -41.3%
Total Banking | 180.5 94.9 -47.49 .
o —ankihe neome Gl 2% Operating cost +2.2% excl. pro-quota
Staff expenses -19.6 -20.5 4.6% . . .
contribution to Resolution Fund
Other general and administrative expense -31.5 -32.4 2.6%
Depreciation and amortisation -11 -1.2 3.9% hd G&A flat excl. €0.9m contribution to resolution
Other net operating income (expense) 10.8 10.7 -0.7% fund (BRRD)
Total costs 415 <_43_3 4.4>% »  Staff costs increase linked to a strengthening in
Cost /Income Ratio  22.4% 44.4% 22 p.p. distribution network and commercial staff
Operating Profit 139.0 51.6 -62.9%
Net adjustments for impair.loans and other assets -33 -1.2 -62.9% — . .
Net provisions for liabilities and contingencies -21.6 C-114 -47.1% D Provisions baCk to Ordlnary Ievels’ rEfIECtlng'
Profit Before Taxation 114.1 38.9 -65.9% 1. Netinflows mix for the period
Direct income taxes -21.0 -9.5 -54.7% 2. Different accounting of BRRD contribution (now
Tax rate  18.4% 24.4% 6p.p. to G&A costs)
Net Profit 93.1 294 -68.4% 3. Lack of one-off contribution to the FAS’

severance indemnity fund
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Revenue breakdown Core net revenues ()

80.7 79.5

127.9 126.9

72.0
18.8 151 oo 246 445
E = ' Blees

I I ‘ 1Q15 1Q16
(€m)

-62.9 -62.5 (*) Core revenues= recurring
fees+ fee expenses + Nl
income excl. LTRO

Net Interest Recurring Performance Fee expenses Trading &
Income fees fees dividend

Core revenues
proved steady even
nder a stressed

1Q15 (left column) —1Q16 (right column) ) )
situation
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Highly resilient management fees

Recurring fees

. Quarterly management fees 118.6
(management, entry, banking) 116.1 116.9 116.7

107.6

-
97.4 o
93.9 +8‘5A’
86.2
81.8
78.9
75.5
72.8
68.8
65.8
61.5 62.8
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B Banking Fees Management Fees
m Entry Fees

Management fees were supported by resilient assets and a stable product mix

Banking fees reflected a more contained trading activity, while entry fees mirrored lower inflows in
managed products and zero issue of structured bonds




Net Interest Income

15.7 14.9 15.1
(€m)

Core NIl m LTRO

Bond portfolio maturity
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Solid NI, in line with guidance

Strong growth in deposit and customer
loans proved supportive for NII, partially
offsetting negative interest rates

Sharp increase in volumes (6.5bn
+28% yoy) driven primarily by the
intense acquisition of new customers
(€4.4bn, +33% yoy, +15% qoq).

Lending activity proved stable goq in
terms of assets and spread, also
confirming an outstanding credit
qguality

Financial asset portfolio remains
defensive: 99% invested in bonds
(o/w 84% in govt and 57% floating)
with a 1.6 yrs duration and 4.0 yrs
time to maturity
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Tight cost management

Operating expenses

>
L 4%
43.3
41.5
- .
20.8 +4%
(€ m)
1Q15 1Q16
.Depreciation . Staff expenses

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

Operating costs +2.2% excl. the pro-
rata contribution to resolution (BRRD)
and deposit protection (FITD) funds

» Staff expenses (+5%) to strengthen
commercial network and support
staff

* G&A expenses were flat excl. bank
provision despite ongoing IT
expenses and higher operating
expenses related to the increase in
business size and to the expansion
of the FA network
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Excess capital to €214m

 Capital ratios well above SREP requirement of 10.6% for Total Capital Ratio

* Leverage ratio is at 5.5% (from 6.3%) as a result of the strong expansion of the balance sheet in the period




Today’s Agenda

Net Inflows and Recruiting
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Net inflows Net Inflows as % of assets

4.7%

"5Y CAGR
+36%

growth
acceleration

686 2.9%

428
J €m

4M 11 4M 12 4M 13 aM 14 4M 15 4M 16 4M 12 4M13 4M14 4M 15 4AM 16
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Net Inflows from new customers Net Inflows split by customer
(Jan-Apr. 2016) (Jan-April 2016)

55%

€m

No. Customers 1 Net inflows from new

2 I existing customers W new customers
customers

Portfolio >500K Portolio 250K-500K M Portfolio <250K

(1) o/w 13% of total from 2016 new recruits; (2) o/w 36% from 2016 new recruits
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2016 YTD Net Inflows mix High cash pile gradually shifting into
managed products

530 584 416 429
Managed products: back in demand as cash

pile starts to be shifted towards managed
solutions (BG Solutions and BG Libero, most
of all)

Traditional life policies: declining exposure
after a booming start of the year driven by
customers’ risk aversion

Jan Feb Mar Apr Banking products: high cash accumulation
driven by the intense customer acquisitions
W Banking products © Traditional life policies ® Managed products and effective recruiting activity
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Avg. 1Q16
FA’s overall
productivity

Top of group peers by FA’s productivity

G)ver 2X industry averab
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: BANCA @ Azimut
: GENERALI :

554

Avg FA's
productivity
in managed
products

622
463
22N 'l TN N
. . . , E
Fineco B.ca Average Allianz Bank Bca F&F Credem IW Bank
Mediolanum Fideuram +
ISPB
(€ 000)  Source: Assoreti, data as of 31 March, 2016
<Over 4X industry averab
270
158
117 113
75 37
I I " (16) (56)
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Azimut BANCA : F&F Allianz Bank Mediolanum  AVERAGE IW Bank Credem Fineco Bca
: GENERALI : Fideuram
............... +ISPB

(€ ‘000)  Source: Assoreti, data as of 31 March 2016




Total Assets

+40%
42.5
39.5
30.3
32.2
30.0 (76%)
22.1 (76%)
(73%)
8.2 9.5 10.3
(€on) B (27%) (24%) (24%)
1Q14 1Q15 1Q16

banking products managed products

Total customers’ assets

Assets base up by 40% in the last two years
despite challenging equity markets in the
last 12 months

* 1Q16 assets supported by a defensive
investment profile (equity exposure at
20% of total) in a context of highly
unfavorable equity markets throughout
1Q16

e Stable mix as managed products
represented 76% of total, in line with
2015 year-end level




Resilient assets thanks to a defensive mix

Total Asset breakdown

€bn 1Q 2014 1Q 2015 1Q 2016
(+) Funds/SICAVs 8.7 11.1 10.5
(+) Portfolio management 3.2 4.1 3.6
(+) BG Stile Libero, multiline 0.8 3.8 4.5
(A) Managed products 12.7 19.0 18.6
(+) Traditional Insurance 9.4 11.0 13.6
(B) Traditional insurance 9.4 11.0 13.6
(+) Current accounts 2.3 3.0 4.2
(+) Security accounts 5.9 6.5 6.1
(C) Banking assets 8.2 9.5 10.3
Total Assets (A+B+C) 30.3 39.5 42.5

Asset Mix

Equity; Life
20.0% segregated

funds;

31.0%
Alternatives »
/others;
7.0%
Cash,
monetary
Govt & funds &
Corp; 27.0% equivalents;
15.0%

Data as of 31 March 2016
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Lux-based SICAVs

11.5

9.1
BG SELECTION

228 BG SICAV

(€ bn)

1Q14 1Q15 1Q16

Well-diversified Lux-based assets

In-house SICAVs:

Asset split
3% 2%

45%
B Equity EM H Bond
Multi-asset funds B Equity Global & Thematic
B Equity DM Real assets
M Liquidity

70% of bond funds in: EM debt, income-
unconstrained, credit, convertible strategies

Data as of 31 March 2016




Successfully attracting top professionals

No. of new recruits Avg. Portfolio/new Recruiting

16.8

(€m)

4M 2014 4M 2015 4M 2016 4M 2014 4M 2015 4M 2016
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R rAll } 3 Outstanding network profile

No. of Financial Advisors (FAs) Banca Generali vs. “Top” Assoreti
2,006

Total Assets/No. FAs

+68%
14.5

(€min)

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 1Ql6 Avg. Top 10 Avg.Top 5 Banca Generali
Assoreti (ex- BG) Assoreti (ex- BG)




Today’s Agenda

Business Update & Closing Remarks
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Value proposition J

. W, 1L
' T}V@h@ Products and services &/

Operations and N 4
commercial supports




Value proposition: focus on real-estate (1/2)

7~ —
18I SE AL Time to reconsider real-estate
INVESTMENT investments
PLANNING .
Total Real Estate Assets Value of transactions
FAMILY ~\ m PROPERTY & owned by Italian Household (Italian residential)
PROTECTION, REAL ESTATE (€tn) (€bn)
LEGAL ADVICE M ANAGEMENT
/ CLIENT 3,
.85 .80
/ K3 72 i
| . J 68
m , w 2013 2014E  2015SE 2013 2014 2015E

CORPORATE ' FAMILY ‘ L :
— Source: Bankit, Banca Generali’s estimates Source: Italian Tax Revenue Agency,
ADVICE OFFICE Gabetti estimates
Italian Residential real-estate market
. 82 .
No. of transactions 566 877 172 1748018 e

38136, 55
128 o
121124125 Real Price Index
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Source: lItalian Tax Revenue Agency — Real-Estate Observatory; “Real-estate market evolution in 4Q15 and annual overview”
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BUSINESS OPPORTUNITY BANCA GENERALI’S TOOLS
€14.6bn
(avg. €2.8m)
r~ r— —
1| I\J <
) ADVISORY
€3.2bn
(avg. 600K * 1,100 financial advisors already trained (63%

of total) from the start of 2016

5,132/' 500 advisory requests already open
o . :

' High-standing partnership with sector

No. of customers  Financial Assets Real estate specialists
analysed with Banca assets owned by
Generaliowned tested customers
by tested Deloitte. santanprEea
customers S ol

m YARD Labetti ®Citylife
Property assets

5X hlgher than

financial assets



http://www.city-life.it/it/

AFFLUENT to
UPPER AFFLUENT
CUSTOMERS

PRIVATE
CUSTOMERS

Proven commitment to product innovation

INSURANCE PORTFOLIO MANAGEMENT
Stile Libero 8% BG SOLUTION
Launch date: March 2014 Launch date: March 2016

BG Stile Libero “9 BC SOLUTION
PRIVATE INSURANCE TOP CLIENT

Launch date: March 2016 Launch date: March 2016
Net inflows €4.7bn Net inflows €173 m

in 2.2 years in 1 month




CALL CENTER E BACK OFFICE

Focus on increasing efficiency and providing
bespoke assistance

Enhancing assistance by sector specialists

Promoting multi-channel approach

Efficiency and innovation

DIGITAL COLLABORATION

* Focus on enhancing FA’s productivity as well
as service to customers

* APP for checking portfolio positions,
receiving investment proposals, confirming
investment operations
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A distinctive business model

Able to attract top Professionals,

PEOPLE OF VALUE

Able to achieve
SUSTAINABLE RESULTS

A clear mission:

PRIVATE BANKING SERVICE
with an HIGH-STANDING
DIGITAL SUPPORT

UNIQUE BY BUSINESS MODEL,
SOLIDITY, QUALITY, VALUE
PROPOSITION, INNOVATION




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.




