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Net profit of € 262 m affirms Generali Deutschland’s upward trend

Growth in new business life and health in difficult market environment

— Life: Decrease in regular premiums by € -98 m (without riester step) compensated by strong single
premiums € +421 m

— Health: New business rose strongly by +55.1%

Total premiums’ grew by +4.6%
— Life total premiums went up +6.1%
— Health gross premiums increased by +7.4%

— P&C gross premiums decreased slightly by -1.5% as a result of intensified focus on profit-oriented
underwriting

Improvements in operating business development
— Further reduction in general expenses by about € 80 m to € 1,106 m
— Combined ratio P&C with 95.8% in line with target of <96%

Strong net investment income of € 2,061 m (+83.0%)

— Lower level of write-downs

— Recovery of financial markets allowed stronger realisation of capital gains
— Level of unrealised gains in dividend-bearing securities strongly increased

Net profit of € 262 m

due to good operational development and rise in investment income
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Business development overview

€ 9M 08 oM 09 A
Total premiums (German GAAP) ' 10,580 m 11,069 m 4.6%
Consolidated gross premiums (IFRS) 8,872 m 9,349 m 5.4%
e Life 4,962 m 5,377 m 8.4%
e Health 1,379 m 1,481 m 7.4%
e P&C 2,531 m 2,492 m -1.6%
Life new business regular premiums 833 m 602 m -27.7%
Claims & benefits -7,286 m -8,417 m 15.5%
Operating expenses -1,694 m -1,843 m 8.8%
Investment income (net) 1,126 m 2,061 m 83.0%
Earnings before tax and finance costs 117 m 362 m 245 m
Finance costs -12m -12m Om
Tax -46 m -88 m -42 m
Net profit 59 m 262 m 203 m
¢ Attributable to minority interests 1m 8m /m
Shareholders' equity 3,753 m° 4,025 m 7.3%"*

1 gross premiums German GAAP, direct business incl. the savings portions
of the life insurance products and the premiums of investment contracts

= 2 gross premiums IFRS excl. the savings portions of the life insurance
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Decrease of life new business regular premiums

Life new business regular premiums

Development

B/ 1 4th Riester step
o DEUTSCHLAND

€m
833 9M 2009:
¢ After elimination of extraordinary items
extraordinary decrease of -14.1% compared to the first nine
items months of 2008

e Compensation of the decline of new business
regular premiums through significant rise of
single premiums by € +421 mto € 1,191 m

¢ Life new business in APE decreased by -7,2%
to € 721 m (after elimination of extraordinary

adjusted for items)
extraordinary
items

Outlook FY 2009:

e For the last quarter of 2009 a further slight
recovery of life new business regular
premiums in comparison to first nine months is

9M 08 9M 09 expected
:3}
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Strong growth in Life and Health

€m

9M 08

9M 09

Total premiums (German GAAP) '

10,580

11,069

¢ Only slight decrease of regular
premiums despite difficult
environment

¢ High level of single premiums

e Decrease due to competition
in motor segment and
intensified focus on profit-
oriented underwriting

e Growth in profitable non-
motor-lines

9M 08

9M 09 9M 09

Life P&C

9M 08

e Strong growth in new business

e Sharp increase of persons with
full health covers

9M 08

oM 09
Health

Lo 1 gross premiums German GAAP, direct business
cym DEUTSCHLAND
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Combined Ratio nearly on previous year’s level - Higher Expense
Ratio due to decrease in deferrable acquisition costs

Claims Ratio Expense Ratio Combined Ratio

+0.2%-p

95.6% 95.8%

66.9% 65.5%
+1.6%-p

08.7% 30.3%
. o

9M 08 9M 09 9M 08 9M 09 9M 08 9M 09
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Recovery of financial markets leads to higher investment income

Investment income

€m

e

Investment Ordinary Administrative Realised Write-ups Unrealised Investment
income (net) income expenses capital gains and capital gains income (net)
in 9M 2008 and losses write-downs and losses ' in 9M 2009

9M 2008

9M 2009
A
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Level of unrealised gains in dividend-bearing securities strongly
increased

Unrealised gains/losses from shares, participating interests and fund units

30.09.2008 31.12.2008 31.03.2009 30.06.2009 30.09.2009

1,195

331

Additional
unrealised gains
in fixed income:

€2,154 m
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Higher net profit results in strong rise of earnings per share

Earnings per share Market capitalisation
€ €

€m

90 3,959
80 -

64

4.74
3,452

70

60

50

40

30

1.07

20

10

0

27.02.09 -
31.03.09 -
30.04.09 -
29.05.09 -
30.06.09 -
31.07.09 -
31.08.09

30.09.09 -

31.12.08 1
30.01.09

9M 08 9M 09

(8]
-
-
N
(=)
(o)
w
o
o
o
o
©

31.12.08 30.09.09

&f
ﬁ)[ GENERALI Generali Deutschland — 9M Financial Results - Investor Relations 8
cvm DEUTSCHLAND



Ambitious targets 2009

Targets Achievements
2009 9M 2009
Premium growth '
- Life above market level @
- Health above market level 0
- P&C at market level @
General expenses ° <€1,620 m €1,106 m 0
Combined ratio 95-96% 0
Net profit Significant increase 0

GI= 1 gross premiums German GAAP, direct business

> GENERALL 2 german GAAP figures, excluding commissions and one-off Generali Deutschland - 9M Financial Results - Investor Relations 9
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Development of segments '

e | e [ me

Total premiums

(German GAAP) 6,697 ? 7,102 2 6.1% 1,379 1,481 7.4% 2,531 2,492 -1.6%
Gross premiums written

(IFRS) 4,983° 5,378 2 7.9% 1,379 1,481 7.4% 2,531 2,492 -1.6%
Investment income (net) 818 1,485 81.7% 121 203 68.0% 43 234 442.8%
Claims & benefits (net) -4,519 -5,489 21.5% -1,290 -1,482 14.9% -1,495 -1,447 -3.2%
Claims ratio - - - 56.7% 56.7% 0.0%-p 66.9% 65.5% -1.4%-p
Expense ratio 13.8% 148% 1.0%-p 11.3% 9.5% -1.8%-p 28.7% 30.3% 1.6%-p
Combined ratio - - - 68.0% 66.2% -1.8%-p 95.6% 95.8% 0.2%-p
Earnings before tax and 69 71 2 33 39 6 -2 216 218
finance costs

Finance costs 0 0 0 -12 -12 0 0 0 0
Tax -26 -8 18 -8 -10 -2 -4 -50 -46
Net profit 43 63 20 13 17 4 -6 166 172

1 before elimination of intra-group transactions between segments

2 German GAAP incl. / IFRS excl. the savings portions of the life
insurance products concerned and the premiums of investment
contracts
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Contact

For further information please contact: NE=
=> GENERALI
oW DEUTSCHLAND
Generali Deutschland Holding AG
Investor Relations
TunisstraBBe 19-23
D-50667 Koln, GERMANY
Martin Liebich
Assistent des Vorstandssprechers (CEO)
Dennis Foerster
Assistent des Vorstandssprechers (CEO)
Telephone +49 / 221 - 4203 1776
Telefax +49 / 221 - 4203 1486
E-mail investor.relations@generali.de
Internet http://www.generali-deutschland.de
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Disclaimer

To the extent this paper includes prognoses or expectations or forward-looking
statements, these may involve known and unknown risks and uncertainties. The actual
results and developments may therefore differ materially from the stated prognoses or
expectations. Besides other reasons not specified here, deviations may be the result of
changes of the overall economy or of the competitive situation, especially in core
activities and core markets. Deviations may also result from the extent and the
frequency of claims, lapse ratios, mortality and morbidity rates or tendencies. The
developments of financial markets and of the exchange rates of foreign currencies as
well as amendments of national and international law, particularly in respect of tax rules,
may have an influence. Terrorist attacks and their consequences may increase the
probability and the extent of deviations. The company is under no obligation to update

the statements made in this paper.
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