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Positive premium development in first quarter 2008 -
Negative capital market development with impact on net profit

Strong new business in Life and Health
- Life new business in regular premiums increased by +8.2% after elimination of Riester step
- Health new business rose by +14.3%

Total premiums ' grew by +3.5%, which is substantially above the +1.5% market growth expected for
2008

- Life total premiums went up +5.6%
- Health gross premiums increased by +4.9%

- P&C gross premiums decreased slightly by -0.3% primarily due to prudent risk selection and
concentration on profitable customer segments

Improvements in operating business due to positive claims development
- Storm “Emma” with smaller impact than “Kyrill”
- Combined ratio P&C improved by -3.6%-points to 99.1%

Net profit influenced by negative capital market development
- Net investment income decreased by € -509 m
- Write-downs dividend-bearing securities of € -362 m with impact on net profit of € 89 m

Net profit of € 65 m

only € 37 m under previous year despite of extraordinary high impairments of € 89 m

1 gross premiums German GAAP, direct business
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Business development overview

€ Q1 07
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Total premiums (German GAAP) ' 3,869 m 4,004 m 3.5%
Consolidated gross premiums (IFRS) ' 3,426 m 3,484 m 1.7%
e Life 1,660 m 1,701 m 2.5%
e Health 431 m 452 m 4.9%
e P&C 1,334 m 1,330 m -0.3%
Life new business regular premiums 241 m 392 m 62.9%
Claims & benefits -3,015 m -2,667 m -11.6%
Operating expenses -502 m -497 m -0.9%
Investment income (net) 1,040 m 531 m -48.9%
Earnings before tax and finance costs 189 m 85 m -104 m
Finance costs -5m -4 m Tm
Tax -82 m -16 m 66 m
Net profit 102 m 65 m -37 m
o Attributable to minority interests 2m Tm -1m
Shareholders' equity 4,144 m°* 4,029 m -2.8%°

German GAAP incl. / IFRS excl. the savings portions of the life insurance products concerned and the premiums of investment contracts
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Life new business regular premiums improved significantly

Life new business regular premiums Development

392
~ 132 Q1 2008:

extraordinary ¢ After elimination of extraordinary items,
items increase of +8.2% compared to first
quarter 2007

¢ More than 140,000 Riester contracts already
sold in first quarter. Market leader with 1.5
million Riester contracts in force

¢ Rising sales of basic pension due to
adjusted for improvement of tax relief. Already more than
extraordinary 17,541 contracts produced in the first three
items months (+23% compared to first quarter 2007)

€m

Outlook FY 2008:

¢ Life new business regular premiums will
exceed the 2007 volume even without
extraordinary items (Riester step)

Q107 Q108

1 4th Riester step
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Strong growth in Life and Health - Profit-oriented underwriting in P&C

€m Q1 07 Q1 08 A

Total premiums (German GAAP) ' 3,866 4,000 3.5%

¢ Further positive impulses for growth expected from:
- Flexible unit-linked products
- High level of single-premium business €m’
- Excellent market position in “Riester” and “Basisrente”

e Better than market (2.0% ?)

¢ Profit-oriented underwriting
e At market level (0.0% ?)

e Strong growth in new business
¢ Premium adjustments

e Better than market (3.0% ?)

+4.9%

Q1 07 Q1 08 Q1 07 Q1 08 Q1 07 Q1 08
Life P&C Health

1 gross premiums German GAAP, direct business
2 GDV full year 2008 estimate (Life: Life insurers in narrower sense)
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Reduction of Combined Ratio due to positive claims development -
Storm “Emma” with smaller impact than “Kyrill”

102.7%
72.5%

30.2% 30.9%

99.1%

68.2%

Q107 Q108 Q107 Q108

Reduction of claims expenditure because storm “Emma” was less ruinous than “Kyrill”
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Investment income decreased due to capital market development

Investment income

- —

Investment Ordinary Administrative Realised Write-ups Unrealised Investment
income (net) income expenses capital gains and capital gains income (net)
in Q1 2007 and losses write-downs and losses ' in Q1 2008

Q1 2007

Q1 2008
A

1 from unit-linked business
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Level of unrealised gains/losses in dividend-bearing securities
declined because of capital market development

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

31.03.2007 30.06.2007 30.09.2007 31.12.2007 31.03.2008

2,908
2,589

2,182

982

Additional
unrealised losses
in fixed income:
€-924 m
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Share price development of AMB Generali influenced by high market

volatility

Earnings per share Market capitalisation

€
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Ambitious targets 2008

Targets Achievements
2008 Q1 2008

Premium growth '

- Life above market level
- Health above market level
- P&C at market level

General expenses 2 <€1,700 m

Combined ratio < 96% °

against difficult market environment

Net profit €450 m ¢

1 %ross premiums German GAAP, direct business )
2 German GAAP figures, excluding commissions and one-off restructuring costs 3 provided there are no further major or catastrophe claims
4 provided a recovery of the financial markets and no further major or catastrophe claims
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Back up
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Development of segments '

we | wem | e
I T T

Total premiums

(German GAAP) 2,104° 2,222° 56% 431 452 49% 1,334 1,330 -0.3%
Gross premiums written

(IFRS) 1,660 ° 1,702 2 2.5% 431 452 4.9% 1,334 1,330 -0.3%
Investment income (net) 819 406 -50.4% 75 56 -26.1% 124 26 -79.4%
Claims & benefits (net) -2,052 -1,752 -14.6% -429 -424 -1.1% -536 -492 -8.2%
Claims ratio - - -  59.8% 59.3% -0.5%-p 72.5% 68.2% -4.3%-p
Expense ratio 11.6% 10.1% -1.5%-p 11.2% 12.7% 1.5%-p 30.2% 30.9% 0.7%-p
Combined ratio - - - 71.0% 72.0% 1.0%-p 102.7% 99.1% -3.6%-p
Earnings before tax and 82 55 =27 24 20 -4 60 5 -55
finance costs

Finance costs 0 0 0 -4 -4 0 0 0 0
Tax -31 -6 25 -8 -6 2 -39 1 40
Net profit 51 49 -2 12 10 -2 21 6 -15

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: =

=5 AMB GENERALI

AMB Generali Holding AG
Investor Relations

Aachener und Miinchener Allee 9
D-52074 Aachen, GERMANY

Martin Liebich
Assistent des Vorstandssprechers (CEO)

Dennis Foerster
Assistent des Vorstandssprechers (CEO)

Telephone +49/241-4611776

Telefax +49/241 - 461 1486

E-mail investor.relations@amb-generali.de
Internet http://www.amb-generali.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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