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= BANCA

. GENERALI ) % 1Q17 results at a glance

1Q 2017: STRONG START TO THE YEAR

GROWTH DELIVERY AHEAD OF PLAN
1Q17 Net Inflows

v Net inflows at €1.8bn (+20%), already at 40% of year-end target (€4.0-4.5bn) b

v" BG outperforming sector trend (20% share of total sector net inflows in 1Q17) €1-8 n

v" Wrapper solutions further accelerating (€1.4bn vs. €0.65bn quarterly run-rate in 2016) (Vs. €1.5bn, +20% yoy)
v" Strong growth continues: April net inflows at €692m (+61% yoy)

RECORD-HIGH ASSET SIZE AT €50bn 1Q17 Total assets

v" Pace of growth further accelerating (+18% vs. +14% in 2016 and +8.5% 10YCAGR) €50 1bn
v"Impressive increase in pure managed solutions (€23.6bn +26% yoy) ¢

v" Wrapper solutions already at 18% of total assets in just three years (Vs. €42.5, +18% yoy)

NET PROFIT ALMOST DOUBLED COMPARED TO PREVIOUS YEARS Net profit

v' Strong management fees (€135m, +15.9% yoy) and other recurring fees driven by the higher asset base €56 Zm

v' Positive reversal in NIl partly offset by a weaker trading income *

v' Operating costs — excl. BRRD contribution and sales personnel —in line with guidance (+4.6%) (vs. €29.4m, +91% yoy)

SOLID CAPITAL POSITION, WELL AHEAD OF REGULATORY REQUIREMENTS Total Capital Ratio
v' CET1 ratio at 16.5% and Total Capital Ratio at 18.1% confirmed as significantly higher than 18. 1%
regulatory requirements (SREP) 0

v Leverage ratio at 5.05% also well ahead B3 requirements (vs. 15.7%, +240bps)
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GENERALL % ' 1Q 2017 results: key takeaways

(€m) 1Q 2016 1Q 2017 % Chg
1. Strong increase in Net Banking Income (A +€39.8m)
driven by a strong increase in both recurring revenues
Net Interest Income 15.1 15.7 3.9% (management and other fees at €149.6m +18%) and non
Net income (loss) from trading activities and Dividends 14.5 3.4 -76.8% reCl‘Jr;mg ones for the favorable trend in equity markets in the ‘
erio
Net Financial Income 29.6 19.1 -35.5% P
Gross fees 127.8 1924 50.6%
Fee expenses -62.5 -76.8 22.9% 2. Operating costs (A +€3.6m) proved in line with guidance
Net Fees 65.3 115.6 77.1% excl. sales personnel and contribution to BRRD funds.
- o Significant running/logistic costs to support the expansion of the
1. Total Banking Income 94.9 Q“D 41.9% network were included as well as new IT projects
Staff expenses -20.5 -20.7 1.2%
Other general and administrative expense -324 -35.0 8.0%
Other net operating income (expense) 10.7 105 2.1% \ 3. Net adjustments (A +€2.0m) incorporate a write-down of
. L €2.5m on an Alitalia corporate bond (93% write-off of the
Depreciation and amortisation -1.2 -1.7 49.6% .
e position)
2. Total operating costs -43.3 -46.9 8.3%
Cost /Income Ratio 44.4% 33.6% -10.8 p.p.
Operating Profit 51.6 87.8 70.2% 4. The increase in provisions (A +€6.8m) reflected the record-
3. Netadjustments for impair.loans and other assets -1.2 3.2 154.3% high growth in both net inflows and recruiting activity ‘
4. Netprovisions for liabilities and contingencies -11.4 -18.2 59.3%
Profit Before Taxation 38.9 66.4 70.6%
S.  Directincome taxes 9.5 -10.2 7.0% ’ 5. The tax-rate proved lower than expected in light of the
Taxrate  24.4% C_J5.3%D -9.1p.p. larger contribution from variable fees
Net Profit 29.4 56.2 91.2%
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1Q 2017 results
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Buoyant net banking income

Net Banking Income

135.3
116.7

1159%

(€134.7m, +41.9% yoy)

42.8

15.1 15.7 145 ., 101 143 0o -
A Ea m '
(€m)

-62.5
-76.8

Net Interest Income  Trading & dividend

Management fees

Entry & banking fees

Performance fees

Fee expenses

= NIl posted a 4% YoY increase (+9%
QoQ) marking a clear reversal in
the trend of the last few quarters

= Trading posted a decline reflecting
a normalization in the trading
activity on the Italian govt bond
markets
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= These

posted a
strong growth
driven by both the
higher asset base
(+18%) and better
product mix (+27%
managed solutions)

1Q17 equity markets proved favorable
(in sharp contrast with 1Q16) thus
supporting both entry and
performance fees

1Q16 (left column) - 1Q17 (right column)

Increase linked to
the strong rise in
net inflows and
the acceleration in
the recruiting
activity



Net Interest Income

15.7
15.1 14.4
(€m)
1Q16 4Q16 1Q17
H Core NII TLTRO
Avg. interest-bearing assets
6.5 7.5
4 T
5.5 2 E
17 1.7
4.6 5.4
(€bn) 3.8
1Q16 4Q16 1Q17

Core banking book
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Loans

B LTRO/TLTRO

Net Interest Income trending higher

Higher volumes, stable margins

Net Interest income increased by 4% YoY and by
9% compared to 4Q16 marking a clear positive
reversal from previous quarters. The results
reflect the strong boost in volumes driven by the
acquisition of new customers coupled with stable
margins

Banking book (Core+TLTRO) amounted to €5.8bn
(+53% YoY, +21% QoQ) at 99% invested in bonds
(o/w 90% in govt and 57% floating), with a 2.1 yrs
duration and 4.4 yrs time to maturity

Lending volumes (€1.7bn) proved stable in the
period, yet margins are improving on QoQ basis,
reflecting management focus on pruning lower
quality loans. Asset quality remains outstanding
(NPL/total loans at 0.09%)




(management, entry, banking fees)

1Q16

m Banking Fees
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Recurring fees

+18.0%
149.6

1Q17

Management Fees M Entry Fees

2017

Sustained growth in recurring fees

Quarterly management fees

1252 130.0

116.1 116.9 118.6 116.7 120.4

107.6
(em) o34 97.4 @
81.8 ‘862| |

135.3

1Q14 2Q14 3Q14 4Qi14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16

Quarterly management fee margins

0.29 0.30 0.29
027 (27 0.28

1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Qle 2Ql16 3Ql6 4Ql6

1Q17

0.27 0.27 0.28 0.28 0.28 0.28 0.28

1Q17



Solid growth in other fees

Entry Fees: 3Y trend
Entry fees
rebounded nicely, 11.6 10.5
9.5 9.5 : 10.3 7.6
3.6 ' 39 44 36 46 52

yet without any
I || ‘I I m |,| \,Il,l | ma B3 FT

5.7
contribution from (€m) J | I
certificates 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17

the placement of

Banking Fees: 3Y trend

Banking fees increased

9.8 9.5 9.2 9.1
80 52 g5 B85 68 7O g2 71 g4
YoY driven by higher
trading volumes and (€m) . . l . l .
higher advisory fees . . . . . . . . . . . :

1Q14 2Q14 3Q14 4Qi4 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Ql6  4Q16 1Q17

Performance Fees: 3Y trend
72.0

Variable fees posted

the second best 27.3

42.8
27.0
quarter ever in 20.5 26.9 24.8
13.1 15.7 14.4
absolute value 7.6 . .
€ 0.9 0.9
( m)l_- T - T T . T T T T T T T T - T

1Q14 2Q14 3Q14 4Qi4 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16 1Q17
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17.0 16.5

| 3.0%

(€m)

. Divergent trend on costs, guidance reaffirmed

Operating costs breakdown
(€46.9m, +8.3% yoy)

22.5
20.7

3.5 4.3

Operating costs +4.6%
(excl. sales personnel and BRRD
fund)

0.9 2.0

1.2 1.7

Non-sales personnel costs

Sales personnel costs

General expenses

BRRD and FITD funds!

= =l W

Depreciation &
amortisation

= Decrease linked to
hiring freeze and
lower costs for senior
and top management

® |Increase linked to .
higher IT costs, higher
support/logistics  costs
and higher contingent
liabilities

Hiring of selected,
experienced
relationship managers

1Q16 (left column) - 1Q17 (right column)

1 Contribution to Single Resolution Fund (BRRD) and Interbank Deposit Protection Fund (FITD)
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2017

Accounting practice
in line with the
requirements set by
Italian regulators

Increase in line with
business expansion
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Cost ratios at best practice levels

47.2%

Cost/Income
43.5%
° 41.9% 41.8%
34.9%
I 32.2%
2012* 2013* 2014* 2015* 2016* 1Q17*

* Adjusted for the extraordinary components (LTRO, BRRD payments)
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Operating costs/Total assets

0.54%

2012 2013 2014 2015* 2016* 1Q17*

* Adjusted for the extraordinary components (BRRD payments)

11



CET1 ratio Total Capital ratio

2.4% 16.5% 2.4% 18.1%

2% 16S% 24%
14.1% 15.7% I |

10.4%
1Q16 | | 1Q17 2017 SREP 1Q16 I I 1Q17 I 2017 SREP
requirements requirements
Excess Capital Leverage ratio
6.3% (1.3%)
l I B so%
| | 1Q17

SREP requirements: Minimum capital requirements specified for Banca Generali by the Bank of Italy as a result of the Supervisory Review and Evaluation Process (SREP).
Capital ratios are compliant with B3 requirements (transitional). All capital ratios are on a phased-in basis. On a fully-phased basis: CET 1 ratio at 15.8%, TCR at 17.4%

Investor presentation — May 2017 12



Net inflows, assets and recruiting
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=" BANCA

s GENERALI 2 Assets and inflows driven by managed solutions
Total Assets by product Net inflows by product
CAGR —
+11%
a75 >0t 1,839
1,530 1,590
+14% 1,387
1,170
962
614
+8%
199
+9% (€ m) 429
2014 2015 2016 1Q17 1Q16 | 2Q16 | 3Q16 | 4Q16 1Q17 1

\——/

B Administered assets  Traditional insurance B Managed solutions m Banking products  Traditional life policies  Managed solutions

= Net inflows in managed solutions further accelerating in 1Q 2017

= Net inflows in traditional life policies close to nil in 1Q 2017
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Managed solutions

Assets by product category

(€ bn)

CAGR
23.6  +14%
21.5
18.9 +2%
16.0
+11%
+13%
4.3 +41%
2014 2015 2016
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Multi-line insurance

m Portfolio management
Funds/SICAVs

M FoF

2017

Ongoing product mix rebalancing

Managed solutions

Net inflows by product category

)
1,527
47
962
833
67
4 35
224 E
(€m) |253 305 306 1 ¥
1Q16 2Q16 3Q16 4Q16 1Q17

Multi-line insurance

m Portfolio management
Funds/SICAVs

W FoF
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T BANCA

. GENERALI 4 Wrappers growing fastest

Wrappers Wrappers
Assets since inceptions Net inflows by quarter
CAGR f—\l 376
8.8  +59% ’
|
7.0 2.6 n.a.

928 &% BG SOLUTION

909
739
4.3 670 BG NEXT
488
2.2 6 2 +41% 311 365 P
3 s
(€ bn) I'2 ‘ (€m) 1 ‘ 05 306 21 i Stile Libero

2014 2015 2016 1Q17 1Ql6 2Q16 3Q16 4Q16 1Q17

= Wrapper solutions accounted for 66% of total net inflows from managed products in 2016 and 88% in 1Q 2017

= BG Solution is well off for replicating the strong results already achieved by insurance wrapper BG Stile Libero
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L2k GENERALL 2 Afurther large step ahead in sustainability

Total Assets Lux-based assets
Lux-based assets/Total assets Retail vs. Institutional classes
50.1 13.4
42.5 11.5
6.4
6.4 148%)
(56%)

(€ bn) (€ bn)

1Q 2016 1Q 2017 1Q 2016 1Q 2017

W Lux-based assets Other assets Retail classes
M Institional classes (underlying assets of wrapper solutions)
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April 2017 net inflows

@fwﬁ s GENERALI

Net Inflows YTD
Product mix

1,959 2531 | 692

4M 16 am17 April

B Banking products Traditional insurance B Managed solutions
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Net Inflows YTD

Wrappers
504 1,820 444
173
6> 237 | ©BGSOLUTION
: BG NEXT
31
55 .
(€m) 07 Stile Libero
4M 16 aM17 April
18



Growing network size

No. of Financial Advisors (FAs) No. of new recruits
2,006
From retail banks 161
1,862 1,878 ® From other FA networks
1,841
1,793
+27% 102
1,715
1,635 1,645
1,564
1,499 1,475
LA7Y 453
2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 1Q17 2012 2013 2014 2015 2016 1Q17
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Business update
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Focus on Investment Advisory

A. ""

/@ e .-".. L — \
N AVlalcarte Einanciall\/\[laDPErSy Insurance ‘Wrappers’

Current Accounts

5

&9 BG SOLUTION -
Equity/Bond securities StileLibero
Traditional Insurance a9 B S(l)(!‘lU(TIPNN[

Products :
' . StileLibero
Third-party funds BG NEXT BG ey

In-house funds

FoF
v Excellence in traditional offer | v Tax and operational optimization v Insurance coverage
"r - / . / . g . . . . .
_ Rationale : Open architecture framework Accessibility and 'dlver5|f|c.at|on v Succession planning
k_» v Innovation in investment v’ Integrated reporting and risk v Wide range of services
strategies management
p “2AN N
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' GEI\EBALI

A la carte

Current Accounts

Equity/Bond securities/ETF

Traditional Insurance

Third-party funds

In-house funds

FoF
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Product range

v
BG Deluxe BG Privilege

BG Top Premier v
v
BGVITA Y
(‘1\” v
i e R v
= S e ,;_ L

= T e
™ O '] v
BG SICAV v

BG SELECTION SICAV  »

A la carte (traditional) offer

3 main current
accounts
All banking services

All main markets
8 main policies
4 segregated funds

>50 asset managers
5,200 funds/SICAVs

17 asset managers
30 sub-funds

24 asset managers
46 sub-funds

Features

Competitive offer,
quality of service

Advisory and
trading desk

Protection and
stable return

Full open
architecture

Liquid alternative,
diversified bond and
niche equity strategie

Diversified equity,
real/alternative/

flexible strategies

("]
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http://www.bgvita.it/

Financial ‘Wrappers’

Financial | | Product range 1 Benefits for the
‘Wrappers’ customer
v/ 28 core and satellite investment lines
4 1,500 single fund d FoF
." BG SOLUTION v zz,soo ::::ifiti:z Sanere v' Optimisation tool (tax,
v’ 200 ETF operational, risk)

v" Personalisation (tailor-made

v BG Solution features |nvestment.s by products, asse.t
€ SOLUTION v ) ) . managers, investment strategies)
' ) + Tailor-made investment strategies
TOP CLIENT ..
v" Accessability
v" Vehicle for professional clients v Transparency (integrated reporting
BG NEXT v" Focus on illiquid investment and private and professional risk management)
debt strategies (mezzanine debt, commercial
loans, ...) v" Ancillary services (drawdown
plans, coupon payments, annuities,
. . . switched, integrated reporting)
BG FIdUCIarIa v Trust services for HNWI
| {
l.\ --/.-
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StileLibero

|3 €@ StileLibero
PRIVATE INSURANCE

y
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e

v €/$ life segregated accounts (up to 30% of total
assets)
v/ >1,000 instruments (single funds, FoFs, ETF)

v" BG Stile Libero features

v" + Tailor-made asset allocation

v" + more flexible services (e.g % coupon,
death insurance)

Insurance ‘Wrappers’

Benefits for the

= About same framework of
financial wrappers

= Traditional and innovative
insurance benefits

beneficiaries may differ from
inheritance law; not subject to
seizure and distraint; no
inheritance tax; capital gains
tax postponed to the time of
policy liquidation; insurance
cover against capital loss;
insurance cover against age,
accident

= Wide range of services
drawdown plans, coupon
payments, annuities, switched,
integrated reporting

5y 4
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Closing remarks
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Closing remarks

= BANCA
Eﬁ&& GENERALI

2017: Execution, Execution, Execution M I FI D DAY

Final phase of implementation of the 3Y strategic repositioning to deliver

tainable growth in th MIFID 2 enyi t
sustainable gro n the new environmen London ’ \]Uly 2017
Roll-out of the new ADVISORY CONTRACT 3G Al
one year ahead of MIFID 2 introduction 2 ATVISORY m
i (o) . (o)
=  Wrapper solutions up to 18% of total assets (vs. 15% at
Further increasing the penetration of m Stile Liboro ﬁ‘?* y SOLUTION 2016 YE)
WRAPPERS as the product of cholce for . SOLUTION
Clients and FAs k._.:, v pienrhd oy
=  Wealth Management: strong increase in the number and
AT value of oustanding requests for advisory
Reaping the benefits of the WEALTH MANAGEMENT APPROACH .
in cllents advisory amongst the retall network ‘\“0:‘) X . .
&/ =  Real-estate (by cumulated value since inception):

€3.9bn (+22% YTD)

=  Corporate finance (by cumulated value since
inception): €1.1bn (+8% YTD)

=  Family protection (by no. of succession planning
requests since inception): 465 (+26% YTD)

Figures as of 31 March 2017
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2017 upcoming corporate events

JULY
Su Mo Tu We Th Fr Sa Investor Relations Contacts
1
2 3 4 5 6 7 8 Approval of 1H 2017 results
| . qe . .
9 10 11 12 13 14 15 Investor Conference call Giuliana Pagliari
16 17 18 19 20 21 22 Investor Relations Manager
Phone +39 02 6076 5548
23 24 25 26@28 29 Mobile +39 331 65 30 620
30 31
E-mail: giuliana.pagliari@bancagenerali.it
E-mail: investor.relations@bancagenerali.it
NOVEMBER
Su Mo Tu We Th Fr Sa
4 .
Approval of 9M 2017 results Corporate Website
5 6 7 9 10 11  wmm X ;
Investor Conference call www.bancagenerall.com

12 13 14 15 16 17 18
19 20 21 22 23 24 25
26 27 28 29 30

Banca Generali Investor App

Available on the
. App Store

BANCA

GENERALL
INVESTOR
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GEI\ERﬂsLl : Disclaimer

The manager responsible for preparing the company’s financial reports (Tommaso Di Russo) 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.
7. Di Russo, 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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