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= BANCA

. GENERALI ) % 2016 results at a glance

2016: ANOTHER YEAR OF STRONG BUSINESS EXPANSION

ROLL-OUT OF NEW VALUE PROPOSITION WELL ON TRACK

v' Wrapper solutions already established as product of choice both for customers and FAs

v' Promising results from the ongoing deployment of the wealth management platform Net Inflows

€5.7bn

(Vs. €4.6bn, +22% yoy)

BEST EVER NET INFLOWS AT €5.7bn (+22%)
v' BG strongly outpacing industry trend in 2016 (+22% vs. -5% for the sector)
v" Growing focus on new managed solutions
v' Fading appetite for traditional life policies

TOTAL ASSETS AT ALL TIME HIGH OF €47.5bn (+14%) Total assets
v Accelerating pace of growth (+14% vs. +8.5% CAGR in the last 10Y) €47.5bn
v' Managed and insurance solutions at 76% of total assets
v' Wrappers solutions at €7bn (+63% yoy)

(Vs. €41.6, +14% YTD)

Net profit

GROWING CORE BUSINESS TREND

v Growing recurring fees (management fees at €492m (+7% yoy, +4% qoq) € 1 5 5 . 9 m
v" Performance fees almost halved due to unfavorable financial markets

v’ Cost/Income at best practice levels despite one-off payments to bank funds

(vs. €203.6m, -23% yoy)

e SOLID RESULTS AND STRONG CAPITAL RATIOS Total Capital Ratio
v' Solid net profit at €155.9m notwithstanding an unfavorable yoy comparison on variable fees 18 4(y
v’ CET1 ratio at 16.7%, Total Capital ratio at 18.4% well above regulatory requirements ® o
v DPS at €1.07 on a 80% pay-out (dividend yield at 4.6% equal to 2x risk-free levels) (vs. 15.9%, +250bps)
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BANCA

GENERALL % | FY 2016 results at a glance

€m 12M 15 12M 16 % Ch . . ——
(em) °The 1. Net Financial Income (NIl + Trading income)
proved broadly stable supported by clients’ higher assets
Net Interest Income 66.2 58.7 11.4% (+35%) and favorable trading conditions
Net income (loss) from trading activities and Dividends 28.9 35.1 21.6%
1. NetFinancial Income 951 Q938 D -1.4%
Gross fees 652.0 604.7 7.3% 2. Net Banking Income was driven by a growing
Fee expenses -281.2 -295.7 5.1% management fee component that nearly offset the lower
Net Fees 370.8 309.0 -16.7% contribution from performance fees (-47% yoy) and the
——— higher amount of fees paid (+5%). The latter reflects the

2. Total Banking Income 4659 4028 D -13.5% strong increase in business volumes and push on
Staff expenses -80.9 -80.7 -0.3% recruiting to exploit favorable market conditions
General and administrative expense net of other operating income (cost) -89.3 -95.6 7.1%

Depreciation and amortisation -5.3 -5.9 11.9%
3. Total operating costs -175.6  C-1823 D 3.8% { 3. Operating costs came out in line with guidance
Cost /Income Ratio 36.5% 43.8% 7.3 p.p. (+3/4%) even including higher costs to support the
Operating Profit 290.3 2205  -24.0% ongoing business expansion
Net adjustments for impair.loans and other assets -6.5 -0.8 -88.0%

4_ Net provisions for liabilities and contingencies -45.6 < -34.9 ) -23.5% 4. Provisions fell quite sharply as pay-out was speeded-
Profit Before Taxation 238.3 184.9 -22.4% up. Also comparison is not homogenous as in 2015
Directincome taxes -34.7 -28.9 -16.6% provisions were inflated by a €10m charge to a

Tax rate  14.6% 15.7% 1.1p.p. restructuring plan and a €5 million extra charge to FAs’
Net Profit 203.6 155.9 -23.4% severance indemnity fund in light of the decline in

interest rates at the time
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FY 2016 results
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= BANCA

R ¥ Solid net banking income

Net Banking Income
(€402.8m, -13.5% yoy)

459.1 492.3

+7%
127.2

66.2 58.7 28.9 35.1 .65.7 h4_5_2 67.2
B B D e |

(€m) I I

-281.2 .295.7

Net Interest Income  Trading & dividend Management fees  Entry & banking fees Performance fees Fee expenses
= Strong increase in deposits * strong growth in = More volatile 2016 financial market = |ncrease linked to
offsetting lower interest rates the asset base conditions compared to the previous the strong rise in
= Favorable trading conditions = favorable asset year :ﬁt mfllowsf aer
linked to historical decline in mix © accelera |o.n. n
the recruiting

interest rates .
activity

FY15 (left column) — FY16 (right column)
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Net interest income levelling off

Net Interest Income

NIl supported by strong volumes

111.6 121.8 107.0

* Net Interest income was buoyed by the
strong increase in total interest-bearing
assets (€7.0bn, +35%) offsetting lower
interest rate levels

2012 2013 2014 2015 2016

* Banking book (core +LTRO) amounted to
m Core © LTRO/TLTRO €5.3bn (+51%) at 99% invested in bonds (o/w
90% in govt and 58% floating), with a 2.1 yrs
duration and 4.5 yrs time to maturity

* Lending activity (€1.7bn) remains an ancillary

Interest-bearing assets?! business. Management is focused on

preserving its high-standing asset quality

7.0
6.2 6.0 4 (NPL/total loans at 0.09%) and maintaining
3 1 5:- 5.2 1.7 margin level instead of pushing for volumes
1.1 1.3 1.6 K « TLTRO Il amounts to €400m. It was taken at
4.9 the end of June 2016. It will last four year
(€ bn) B § o 2 and it can be reimbursed from the 2" year.
2012 2013 2014 2015 2016
Core banking book Loans B LTRO/TLTRO

1 Excluding interbank assets and mandatory reserve
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=BANCA

: GENERALL - Gross fees: recurring vs. variable fees

Recurring fees Variable fees
(management and other fees) (performance fees)

20 %

537.5
524.8

2012 2013 2014 2015 2016 2012 2013 2014 2015 2016

) B Performance fees
W Banking Fees Management Fees m® Front Fees

=@=Performance fees as % gross fees
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22k GENERALL - - Breakdown of annualised fee-margin

Entry fee margin

Management fee margin
& & linked to financial markets

1.16
1.11 1.12
1.07
1.01 0.11 0.11 0.11
0.08
0.04
2012 2013 2014 2015 2016 2012 2013 2014 2015 2016
Banking fee & Performance fee margin
trading commission margin
0.32
0.12
0.11 0.10 0.20 018
0.08 0.07 0.16 ' 0.15
%,
2012 2013 2014 2015 2016 2012 2013 2014 2015 2016

Fee margin based on average assets on an annualised basis
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Consistent growth in management fees

Values, assets, margins: 3Y trend

130.0
1161 1169 1186 1167 1204 125.2

107.6
Management fees 81.8 86.2 +€11.4m (+9.5%
increase on assets
growth and stable I
margins (€m) :

4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16

44.8 462

39.8 39.8 40.8 41.7 43.2
Total average assets )8.8 9.7 30.9 373 35.1 38.3

further up on higher
inflows
(€ bn)

4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16

+€5.4bn (+13.4

027 027 027 028 027 57 0.29 020 029 028 028 028 28

Stable management
e TANN i
(%) : : : : : : : : : : : :

4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Ql6 4Q16
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=BANCA

. GENERALI = Entry and banking fees trending higher in 4Q

Entry Fees: 3Y trend

Pick-up in 4Q entry
fees thanks to more 9.5 9.5 10.5 10.3
favorable financial 4.4 3.6 4.6

6.0 5.7 I 3.6 76 3.9
markets (€m)J|.I|. I‘I‘I I ,l|.I|..|.I|..|.II.

4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Ql6 4Q16

11.6

Banking Fees: 3Y trend

Banking fees increased

9.8
84 g0 89 85 e 62 71 g1 -
in 4Q thanks to higher ‘
= LT RAANRNT
higher advisory fees (€m) l . . , , , , : : : : :

4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Ql16 3Q16  4Qle

Performance Fees: 3Y trend

72.0
Variable fees linked 273 26.9 248 270
to financial markets 16.2 20.5 .

,e 131 15.7 14.4
€m) N I . » 0.9 03 . B

4Q13 1Q14 2Q14 3Q14 4Q14 1Q15 2Q15 3Q15 4Q15 1Q16 2Q16 3Q16 4Q16
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Operating costs discipline

Operating costs breakdown 374
(€182.3m, +3.8% yoy)
65.9 66.4
+1%
151 14.3
fem) | I I ‘ _FE " 1 = om0
Non-sales personnel costs Sales personnel costs BRRD and FITD funds Depreciation General expenses
= Effective cost » Reshuffle in RMs * Ordinary payment * |ncreased in line with * Higher IT expenditure
containment compositions i i
- ctions p (B€I:1I:I1)m)andtoDe b:));ci: business expansion = Higher costs for
= Senior RMs h P supporting current
= |ower variable migrated to agent scheme strong business
compensation contracts and = Extraordinary expansion
= €1.5m one-off younggr profiles payment (€3.8m) to = €1.5m one-off items for
were hired BRRD
charge the group re-

organisation and other
non-core activities

FY15 (left column) - FY16 (right column)
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Cost ratios at best practice levels

Cost/Income Operating costs/Total assets

47.2%
0.54%
43.5%
> 41.9% 41.7%
5Y Average 41.8%
34.9%
2012* 2013* 2014* 2015%* 2016%* 2012 2013 2014 2015* 2016*
* Adjusted for the extraordinary components (LTRO, BRRD payments) * Adjusted for the extraordinary components (BRRD payments)
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Capital ratios & dividend
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Dividend per Share (DPS) Dividend pay-out ratio

1.20

1.07 79.0% 78.0% Pay-out range 80.0%
.......................................... EEEN 80%
0 95 | | snnu N s s s (I = s s s eSS N SN E NN NN NN NN NN snnn 70%
2012 2013 2014 2015 2016 2012 2013 2014 2015 2016

() AGM scheduled for 20 April 2017

= 2017 pay-out ratio set at 80%, on the high-end of the long-term target of 70-80% of reported profit
= 2017 pay-out ratio looks fully supported by the strong capital position
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plid capital ratios well above regulatory requirements

CET1 ratio Total Capital ratio

2.4% 16.7% 2.5% 18.4%

14.3% | BEmmme-wmmms 00
g e ison

10.4%
2015 | | 2016 2017 SREP 2015 | | 2016 | 2017 SREP
requirements requirements
Excess Capital Leverage ratio
49 6.3% (1.3%)
262
213 - 1 e 5.0%
(€m)
2015 | | 2016 | 2016

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 transitional basis. On a fully-phased basis: CET 1 ratio at 17.0%, TCR at 18.7%
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Net inflows, assets and recruiting

Investor presentation — Februarv 2017 17



= BANCA

« GENERALT - ) S Net inflows at record high levels

Net Inflows Trend 5,677
4,640
4,024
42%
41%
2,260
54%
1,602
1,260 ! ]
oo 34% 53% 599 58%
() 44%
(€m) l s0% | 66% | 47% [
2011 2012 2013 2014 2015 2016
Existing FA network Recruiting

Banca Generali’s share of Assoreti total net inflows

. 19.7%
13.4% 13.6% 14.6% 15.5%

11.8%

2011 2012 2013 2014 2015(1) 2016 (1)
(1) Assoretiexcl. ISPB on a like-for-like basis
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Assets per FA
(€m)

Net Inflows
(€bn)

\

hY 4

\

290 316
SECTOR 1 4 4
(ASSORETI) +1. 3m
9M15 - 9M16 9M15 - 9M16 2015 - 2016
281
255 713
257 17.7 '
TOP 5 16.2
. -0
—gmr o
9M15 - 9M16 9M15 - 9M16 2015 - 2016
45.3 )
25.2 5.7
39.3 23.2 4.6
BANCA
GENERALI

9M15 - 9M16

rl

9M15 - 9M16

2015 - 2016

|/
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r—

J

\

Source: Assoreti, data as of 30.09.2016
like-for-like basis (i.e. ex-ISPB)

J

Source: Assoreti data
as of 31.12.2016
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&) GENERALL toduct mix growing in favour of managed solutions

Net inflows: Net inflows:
Product mix YoY Product mix by quarter
1,530 1,387 1,170 1,590
4,640 5,677

2015 2016 1Q16 2Q16 3Q16 4Q16

. -, . W Banking products Traditional life policies
B Administered assets Traditional insurance §p P

B Managed products W Managed products

= Net inflows increasingly in favor of managed products during the year, after the unfavorable start of the
year for financial markets

= Traditional life policies steadily contracting in terms of net inflows
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T BANCA

. GENERALI Y Wrappers growing fastest
Wrappers: Wrappers:
2016 net inflows by quarter Assets since inceptions
909 7.0
739 1.4
670
488 | o9 BG SOLUTION
4.3
365 433
311 2.2 6
% 06 ! Stile Libero B
53 & 2
(€m) (€ bn)
1Q16 | 2Q16 | 3Q16 | 4Q16 | | 2014 | 2015 | 2016 |

= Wrapper solutions represented 65% of total net inflows from managed products in 2016

= BG Solution is well off for replicating the strong results already achieved by insurance wrapper BG Stile Libero
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Total assets
Product Mix

18.9
(45%)

14.5

12.9 (31%)

(€ bn) (31%)

6.2 (15%) 6.2 (13%)
5.3 (11%)

2015 2016

I Managed solutions

Traditional insurance products

Security accounts

[ Currentaccounts
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Assets breakdown by products

Managed solutions
Product mix

18.9 21.5

10.9 %R

(58%)

+31%
(€ bn)

%

2015 2016

B Multi-line insurance Portfolio management M Funds/SICAVs
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ir m- GENERALI - . Mix focussed on sustainability

Total Assets Lux-based assets
Lux-based assets/Total assets Retail vs. Institutional classes
47.5 11.8 12.5
41.6
6.8 6'3
E:. (51%)

(€ bn)

2016 2015 2016

Retail classes

B Lux-based assets Other assets . : .
H Institional classes (underlying assets of wrapper solutions)

Investor presentation — Februarv 2017 23



Growing network size

No. of Financial Advisors (FAs) No. of new recruits

2,006 @

From retail banks

® From other FA networks @

122

©

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2012 2013 2014 2015 2016
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Business update & closing remarks
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“BANCA

. GENERALI - ) S 2017: Strategy Execution

2017: Execution, Execution, Execution

Final phase of implementation of the 3Y strategic repositioning to deliver
sustainable growth in the new MIFID 2 environment

Roll-out of the new ADVISORY CONTRACT BGLCIrEonG ﬁ

9 ‘ < U ICAL
one year ahead of MIFID 2 introduction 2 ADVISORY

Further increasing the penetration of Stile Libero ." BG SOLUTION
WRAPPERS as the product of choice for

. . % B SOLUTION
Clients and FAs ’ TOP GLIENT

*"d‘ o
Reaping the benefits of the WEALTH MANAGEMENT APPROACH Y
in clients advisory amongst the retail network %"ﬁ -'ﬁji?
Q 4
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=0 :
S22k GENERALL Advisory model: ready for the future

Roll-out of the new advisory contract

already completed

BASE CONTRACT: SMART, COMPREHENSIVE (INVESTMENT
+ NON-INVESTMENT ADVISORY), MIFID Il COMPLIANT

NEW ‘FEE-ON-TOP/FEE ONLY’ CONTRACT: ROLL-OUT
ALREADY STARTED, FLEXIBLE AND CONSISTENT WITH
PERIMETER OF ADVISORY

_ ONGOING FINE-TUNING THROUGHOUT 2017 LINKED TO
EVOLUTION OF DIRECTIVE IMPLEMENTATION

Protection

Transparency

# = BANCA
Sowe B GENERALI
. the
| pate MIFID DAY

- Q3 2017
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Wrapper solutions: value & potential

In force FAs’ network New recruits (2015/2016)
Avg. wrapper AUM: 14% Avg wrapper AUM: 28%

Il FAs with Wrapper AUM < 20% of tot. assets
FAs with Wrapper AUM > 20% of tot. assets

—~———

* EFFECTIVE TOOL FOR RECRUITMENT
e RELEVANT POTENTIAL TO LEVERAGE: up to €6bn in 3Yrs
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Wealth Management, a booster of inflows

FAs with Avg. Net Inflows
net inflows >€1m per FA
TOP o €2.3m
Full BGPA platform + 63 A) .
external partnerships O/W €1.8min
wrappers

BEST RUNNERS-UP

BGPA Investments +
at least one non-
investment module

€1.6m

o/w €1.0m in
wrappers

50%

BEGINNERS
53% €1.4m
BGPA Investments 0 .
on demand only 37 A) O/W €0.8min
wrappers

% on Total FAs
(No. of FAs as of 31.12.2014)

BGPA: IT platform active on three modules: Investments + real-estate advisory + estate planning

Investor presentation — Februarv 2017 29



= BANCA

: GENERAL ¥ N Closing remarks

AI~

: LLWAYS '

e P = 3 J {

BANCA GENERALI’S VISION &5 BGSTORE o VAR -

We want to be the first Private Bank 5T
in Italy in terms of quality of i PN
products, services and innovations. %ﬁ .iﬁ‘flé
=/
[Preyre— 487 apmc™

Persone & FIOUCIA
WIS Cheets

BANCA GENERALI’S MISSION

We have the clear mission of being
trustable people taking the Client
through time, building and caring

% BG SOLUTION

36} stileLibero

— (’h\LRHD about his/her life projects thanks to
- Wealth Management and a
'”jfx‘*_@ comprehensive product and service
Y offer
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2017 upcoming corporate events

APRIL
Su Mo Tu We Th Fr

9 10 11 12 13 14

16 17 18 19 (20)21

23 24 25 26 27 28

Su Mo Tu We Th Fr

14 15 16 17 18 19
21 22 23 24 25 26
28 29 30 31

JULY
Su Mo Tu We Th Fr

2 3 4 5 6 7

9 10 11 12 13 14
16 17 18 19 20 21
23 24 25 26 @ 28
30 31
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Sa

13
20
27

Sa

15
22
29

Annual General Meeting
(15t call)

Approval of 1Q 2017 results

Investor Conference call

Approval of 1H 2017 results

Investor Conference call

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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