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Best results ever

A Record net inflows at4.6bn (+37% on &fLbasis)

A Highest assets ever a#41.6bn(+14%yoy) 203.6
A Size of the network at 1,71B-4%yoy, +18% 3yrs) 160.9 I/
| .
‘ RECORBINANCIAL RESULTS 190 8 141.3 @
A Solid revenue growth a&465.9m (+11%) '
A Strong management fees a&459.1m (+28%) /

A Cost/income ratio at 36.5%34.7%ex oneoff 73.4
costsfor regional banks rescue)

(€m)

‘ STRONG CAPITAL POSITION

A Outstanding assetjuality (0.1696NPL/total loans) 2011 2012 2013 2014 2015

A Capital ratios well above SREP requirement
A Excess Capital @213m (+35%) 7
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2015 results:

key takeaways

6e YU 12M14 12M15 % Chg
Total Bankingincomeup by 11%drivenby:
Not Iierest Incoma 1070 . BT A Solid trend in managementfees (€459.1m, +28%)
Gross foos e @ B reflectinghigherassetbaseandthe improvement
in productmix occurredin the period
Fee expenses 2274 BN 28-7% A NIl andtrading activity in line with guidance
Net Fees 2573 3708  44.1%
Net income (loss) from trading activities 52.4 25.8 -50.8%
Dividends 26 T oo Effective cost management (+0.7%, net of
Net income (loss) from trading activities and Dividends  54.9 28.9 -47.4% one-off contribution to bank rescue funds)
Total Banking Income 4102 4659  111% A €8.7mone-off payment to resolution fund
Staff expenses 742 e  9-1% (BRRDand deposit guarantee scheme
Other general and administrative expense -1285  -134.0 4.3% (DGS/FITDncludedwithin G&Acosts
Depreciation and amortisation -4.4 53 20.1% A G&A costdell in absolute valugexone off) due
Other net operating income (expense) 41.3 44.7 8.4% to operating Ieverage
Total costs 1658 C1756  59% A Overall costsncreasedsignificantly lesshan
Cost /Income Ratio 385%  365% -2 p.p. revenueseven accounting for higher stafbsts
Operating Profit 253.4 290.3 14.6%
Net adjustments for impair.loans and other assets -11.0 -6.5 -41.1% S|ightincreasein provisionsJower write -offs
Net prowsmns for!labllltles and contingencies -40.3 456 13.2% O A Trend in provisioning reflects higher business
Profit Before Taxation 202.1 238.3 17.9% . .
—— volumes and solid recruiting trend of top
Direct income taxes -44.3 -34.7 -21.7% professionals
Tax rate 21.9% 14.6% -7.3 p.p.
Income/(losses) after tax on assets held for sales 3.1 0.0 n.m. l Net proﬁt 9203 6m (+27%) S — —
Net Profit 1609 C 2036  265% ' ’
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2015 financial results
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B ) % Solid revenue growth

Recurring feessharplyup

107.0 66.2 550 8.9 \

56.9
F | e = . .

-227.4
(€m) -281.2

Recurring Performance Fee expenses Net interest  Trading & Total
fees fees margin dividend revenues

2014 (hs) ¢ 2015 ¢hs)

A Strong feeincome trendreflecting the significant asset expansion and the improving product
mix occurred in the period

T
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Growingrecurringfees X

Recurring fees
(management, entry, banking)

Total recurring fees up by 23%oy in
2015driven by:

A Management fees (88% of total)
increased by 28% driven by higher
assets and better product mix

A Bankingfees (6% of totaljvere up
by 5% driven by highexdvisory fees

A Entryfees (6% of totalchanged for
the strategic decision to slowdown
offer of structured products

2012 2013 2014 2015

m Banking Fees = Management Fees m Front Fees
(€m)
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i BANCA

GENERAILT ) % X driven by managemenfees

Quarterly management fees 116.1116.9118.6

(em)

93.9

86.2
78.9 81.8
sa.8 728 |
, 5 65:8
5g261.2 61.5 6-8 |

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

\vg managed 55 g 241 24.5 251 258 26.6 27.4 27.8 28.7 29.7 30.9 32.3 35.138.339.839.8 40.8
AssetSebn)

A Strong management fees (+22% YoY on a quarterly basis), even accounting for the sharp
deterioration in the financial market trend over 2H 2015

T
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Lean and sound NI

Reported NI
107.0 2015 NIl trendn line with guidance

2.6 . : -
66.2 Sound and growing lending activity
P.9 A Total revenues at23.2million (+17%);
€m) P3 > A Secured loans at1.8bn with collateral assets
. 33 . worth €3.1bn and an outstanding asset quality
2014 2015 with NPL at 0.16% of total loans to customers
LTRO m Lombard lending m Financial Conservative investmenand funding profile
_ A Businesded growth in volumes6.6bn, +15%
Net NPL ratio ex LTRO), lower funding costs( bps)
>-3% A Conservative investment profile for the banking

A No subordinated bonds at all held in the

book, 99% invested in bonds with a $r8
duration
0.16%
- - banking book (nor sold to customers!)

Banca Generali Italian Banking sector

T——————
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Operatingexpenses
(Staffcosts G&A exstampduty, depreciation)

165.8 166.9
(em) ‘ ‘
| 2014 | 2015 |

(1) - Operatingcostsare net of the €8.7m one-off
paymentto the resolution fund (BRRDgand to the
deposit guaranteescheme(DGS/FITDyccurredin
December 2015 to support the rescue of four
regionalbanks

FY 2015 Results and Business Outloo

Costdiscipline atits best

Staff costs
74.2 80.9

2014 2015

A Increase driven by the strengthening of relationship
managers and support staff to FAs

G&A costex-stamp duty
87.2 80.7

(€ m)

2014 2015

A Tight cost control and operating leveragedrove
G&A sharplylower than in 2014 that included
one-off M&A costs



Excellent profitability ratios

Feebased margin Costincome

0.20 0.16 0.18 032 | | | | . : .
2011 2012 2013 2014 2015
Recurring
107 111 115 —profitability OperatingcostgTotal assets
1.01 . . .
v 0.59%

55.8%

41.5%

2012 2013 2014 2015
Management fees m Front fees , : : : : ,
m Banking fees Performance fees 2011 2012 2013 2014 2015

(excluding payment to the resolution fund (BRRD))

B——— |

T ————

FY 2015 Results and Business Outloo 0




Dividend and capital position
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G BANCA

(3 GENERALI . Dividendreturn well aboverisk-free rate

Dividend per Share (DPS)

1.20 5.8%
4.0%
@ ‘ 1.8% 1.7%
2014 2015 BoD's proposal | 2014 | 2015

to AGM 1 Dividend yield ~ m Risk-free rate (10Y IT Gowt)

20062015
Div Yield 1-0% 2.6% 2.2% 5.3% 6.1% 7.6% 7.0% 4.2% £0% 5.8

———

(2) AGMscheduled for 21/22 April 2016 - (2) Basedon closing price of 420.53 of 9 Feb. 2016
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FEBANCA

(9 GENERALT N Solid andsharplygrowing capital ratios

CET1 Total Capital ratio
1.7% 15.9%
2.1% 14.3% 14.2% . |
2014 2015 2014 | | 2015
Exces<apital Leverageatio
213 1.3%
55 6.3%
158 e 0% w1
(€ m)j ‘ j I
o014 o018 2014 2015
Capital ratios compliant with B3 requirements (transitional)
_—
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FEBANCA

(D GENERALI = Capital Ratios well above SREP requireme

CET1 1 ratio Total Capital ratio
0 0 15.9%
14.2% 14.3% 14.8% 14.29%
11.8% 12.2% 13.0%
10.6%
7.0% l
2012 2013 2014 2015 | SREP | 2012 | 2013 | 2014 | 2015 | SREP |
requirements requirements
as of 31 Dec. as of 31 Dec.
2015 (1) 2015 (1)

(1) Minimum capital requirements specified Banca Generaliy the Bank of Italy as a result of the Supervisory Review and Evaluation Process (SREP).

ﬁ
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Netinflows, assetsrecruitment
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43 GENERALI ) % 2015 Net inflows at record leve

Total NetInflows Acceleratingnet inflows
687
€ 9.8bn € 4.6bn
. . 522 530
© 4640 : we 415 IT30%
. n 354 a4
299 305
2,260 217 222
1,602 1024 : :
(em) J - :
2012 2013 2014 :‘ 2015 ’5 Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec Jan
Organic net inflows m Acquisitions 2015 2016

T
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FEBANCA

[ GENERALL ) I Well-balancedand pro-active mix

Total NetInflows mix Net Inflows mix byquarter

43
Managingcustomer
,210 / expectationwhile
anticipatinghigher
3 marketvolatility
1,184
2014 2015 4Q
mSICAV & PM Multi-line & Unit-linked m Banking products Traditional life policies
Traditional life policies m Banking products Multi-line & Unit-linked ® SICAVs & PM
(excluding the jumbo recruitment from form8imgenia
EE— |
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Assets: growing market shar

Total assets Market Share

BancaD S y' S Mdarkek sQate ortotal

+€15 4bnin 3years 6 | & &2 NBdish Qa
41.
12.1%
11.6%
29.1
26.2 31
27.5 (76%)
(75%)
17.6 20.4
(69%) 72%) 10.4%
10.2%
.9 .8
(€ b 1%) 8%) 5%) 4%)
2012 2013 2014 2015 2012 2013 2014 2015

banking products = managed products _ _ _ _
(1) 2015 on dike-for-like basis, excludingPBvhosedata

for the 20122014 period areot available

T
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S BANCA Favourable asset mix

GENERATI ) 5 for grasping investment opportunities

AssetMix

Equity;
Managed 22.0%
45%
Traditional Al _ />
Insurance ternatives

others; 7.0%

Life
segregated
funds; 30.0%

.
Py
IIII
-
s

31% Cash,
o monetary
€ bn Administered . " funds &
24% Govt & Corp; equivalents;
26.0% 15.0%
2014 2015
m Funds/SICAVs @ Portfolio management
® Multiline insurance & unit-linkec Traditional life
Current accounts m Security accounts
]
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FEBANCA

(> GENERAL = Growing and wehdiversified Luxbased assets

Luxbased SICAVs BGSelection
assets split by investment strategy

11.8

4% 12%

9.3 16%

BG SELECTION

b . m Equity EM m Bond & liquidity
(€bn) BG SICAV . . .
Multi-asset funds m Equity Global & Thematic
2013 2014 2015 m Equity DM Real assets

Data as of December, 31 2015
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BANCA

GENERALI | High-quality and growing network

No. of Financial Advisors (FAS) FAs split by portfolio

2006
+189% 1715

80% <

N

= (5% )

} 25%

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2005 2015

@No. Financial Advisors m<4min 4min - 10 min
m10min-15min m> 15min

e
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FEBANCA

Banca Generali, a toperforming network

LD GENERALI

B.ca Fideuram + ISP% 5,760

Mediolanum

Finecobank

Allianz Bank

BANCA GENERAE

Azimut

F&F | 1,480

IW Bank (824

MPS 594

Credem EQ

Source: Assoreti, figuresat December 2015

Sector Ranking by Portfolio size

Bca Fideuram +ISP

BANCA GENERA

Azimut

AVERAGE

Finecobank

Allianzbank

Mediolanum

MPS

IW Bank

F&F

Source: Assoreti,

(AssetgFA)

17.9

16.1

13.2

10.0

9.7

93 (e m)

I

figures3t December 2015

Sector Ranking by Productivity
(Net Inflows/FA)

Azimut

BANCA GENERA

Fineco

Allianz Bank

AVERAGE
Bca Fideuram + ISPE 1,354
e
Credem 1,088
—
Mediolanum 1,064
——
F&F 1,054
——
IW Bank | 938 SWnnno

_—

Source: Assoreti, figures3t December 2015
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i BANCA

GENERATI ¥ Banca Generaligrowingmarket share
Sector Ranking by No. FA Sector Ranking by Assets Sector Ranking by Net Inflows
(FY 2015mkt share) (FY2015mkt share) (FY2015mkt share)
B.ca Fideuram +ISPI_3 25.4% Bca Fideuram +|SPI_3 42.4% Bca Fideuram +ISP|;3 23.3%
Bca Mediolanum _ 19.3% Bca Mediolanum _ 13.4% Finecobank_ 14.8%
Finecobank_ 11.6% Finecobank_ 10.8% Mediolanum _ 14.0%
Allianz Bank_ 10.1% GNCA GENERALI 5 @ GENERALI b
BANCA GENERA_LI \ Allianz Bank_ 8.5% o Azimut _ 12.8%
Azimut _ 6.9% Azimut _7.5% Allianz bank_ 11.4%
F&F _ 6.5% F&F?:.Z% F&F _ 4.7%
IW Bank _3.6% Iw BanKL—B% IW Bank 5.3%
MPS é.G% Mpﬂ_-4% Credemil:.7%
Credemé.B% Credeni.1% Othersl_.l%
Source: Assoreti, figuresat December 2015 Source: Assoreti, figuresat December 2015 Source: Assoreti, figures3t December 2015
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