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Growth above market in all segments

e Total premiums grow by +2.7% across all segments with is above the expected market
growth of +0.6% for 2007 - AMB Generali moves forward to position 2 in German
primary insurance market

— Life gross premiums go up +3.6% (market +0.6%)

— Health gross premiums increase by +4.6% (market +2.5%)

- In a competitive P&C market environment, AMB Generali P&C premiums improved
by +1.6% despite a negative market development of -0.4%

¢ Improvements in operating profitability

— Reduction by 715 administrative-staff FTE's in 2007
— Improvement of general expenses by € -74 m

— Combined ratio improves to 95.3% despite Kyrill with a net claims expenditure of
about € 60 m

e AMB Generali Group with Top-Ratings in German primary insurance market

¢ No investment in sub-primes

¢ Net profit influenced by extraordinary items of € 82 m due to the corporate tax reform

Net profit of € 417 m - without extraordinary tax item -

exceeds 2007 target of € 400 m

ER), AMB GENERALI AMB Generali — Full Year 2007 Results - Investor Relations 2
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All targets 2007 achieved

Targets Market?®

2007

Premium growth'’
- Life above market level +0.6% +3.6%
- Health above market level +2.5% +4.6%
- P&C at market level -0.4% +1.6%

General expenses? <€1,800m €1,744 m

Combined ratio < 97% 95.3%

against difficult
market environment

New Business Value continuous increase

Net profit >€400 m

1 gross premiums German GAAP, direct business 3 preliminary GDV figures, company calculation
!{F 2 German GAAP figures, excluding commissions 4 without extraordinary item attributable to tax rate change

e AMB GENERALI and one-off restructuring costs AMB Generali — Full Year 2007 Results - Investor Relations 3
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Premium growth life and health above market growth

r——
‘ 8.750 9,066

8,233

1,592 1,666 1.7

Market share: Market share: Market share: Market share:
10.9% 11.5% 5.8% 6.0%
[———] I

2005 2006 2007 2005 2006 2007

I{T 1 gross premiums German GAAP, direct business
= 2 preliminary GDV figures
EEL) AMB GENERALI P i 9 AMB Generali — Full Year 2007 Results - Investor Relations 4
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Life new business: Regular and single premiums with positive
development

Life new business regular premiums ' Life new business single premiums ' 0

€m €m
+6.6% -3.8%
981
1,020
957 982 850
D 532

Market share: Market share: Market share: Market share:

15.5% 14.7% 5.8% 7.7%
—— ——

2005 2006 2007 2005 2006 2007

1 regular premiums incl. automatic premium increases and before minorities

2 mainly 3rd Riester step

AMB GENERALI

3 adjusted for extraordinary items
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P&C premiums improved despite negative market development

P&C premiums '

€mr1@

2,984 2 987 3,033 —

96.9 v
95.7 95.3
Despite
5.4% 5.5% _
[
2005 2006 2007 2005 2006 2007

1 gross premiums German GAAP, direct business

2 preliminary GDV figures
AMB Generali — Full Year 2007 Results - Investor Relations 6




Staff capacities and expenses continuously reduced

Staff capacities and expenses 0

Capacities 1 11,297
FrE 10,756
10,041 e Already = 3,000 FTE cut
since September 2002
(start of profitability
2005 2006 2007 program)
e Reduction of over 700 FTE
in 2007
¢ This year's target of general
General em 1,857 expenses (< € 1,800 m)
expenses 2 1’818 achieved
1,744
2005 2006 2007

'— ] 1 FTE = full-time equivalents
—54 N AMB GENERALI 2 German GAAP figures, excl. commissions and one-off restructuring costs
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Rise in ordinary income overcompensated by write downs and
reduced unrealized gains

Investment income

27
[
-3 -146
Investment Ordinary Administrative Realised Write-ups Unrealised Investment
income (net) income expenses capital gains and capital gains income (net)
in 2006 and losses write-downs and losses ' in 2007

1 mainly unit-linked products and forward transactions in fixed income

%bﬁ AMB GENERALI AMB Generali — Full Year 2007 Results - Investor Relations 8




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

31.12.2006 31.03.2007 30.06.2007 30.09.2007 31.12.2007

2,589 2,908

2,453 2,325

2,182

Unrealised losses
in fixed income:

€-1,555m

(only due to increase of
interest-rates)

o=
@ﬁ AMB GENERALI AMB Generali — Full Year 2007 Results - Investor Relations
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Net profit targets consistently met

€m

Target
B Actual

* Increase in net profit target 2007
from € 380 m to > € 400 m within the
expired year

e Target 2007 exceeded

>300

e Extraordinary item in 2006 resulting
from the amendments of the pay-
out rules of the Corporation Tax Act

e Extraordinary item in 2007 resulting
from the Corporate Tax Reform Act
2008

1 extraordinary effect from capitalisation of corporation tax credits
.' = 2 extraordinary effect from corporate tax reform act

ER), AMB GENERALI AMB Generali — Full Year 2007 Results - Investor Relations 10
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Shareholders participate in sustainable profitability

Dividend per share
€ <D
CAGR
12.3% 2.30

2.05

1.75

1.35 1.35 1.35 5

@ 1.18 1.23

1998 1999 2000 2001 2002 2003 2004 2005 2006 2007

1 dividend proposal
2 without extraordinary effect from Corporate Tax Reform Act 2008

EE ) AMB GENERALI AMB Generali — Full Year 2007 Results - Investor Relations 1 1
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Decrease in market capitalisation despite operational improvements

Earnings per share Market capitalisation

€ € €bn

/\\\ 5.88 5.73

105

100

2006 2007 2006 2007 2006 2007

1 EPS from extraordinary effect from the capitalisation of corporation tax credits

7= 12

=y AMBGENERALI 2 EPS from extraordinary effect from the Corporation Tax Reform Act 2008 AMB Generali — Full Year 2007 Results - Investor Relations
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AMB Generali Group with three Top-Ratings in German primary

insurance market

STANDARD |,
&POOR’S

insurers in Germany

STANDARD
&POOR'S

S&P affirmed core companies’ AA Rating - currently best rating for primary

¢ [...] management is actively working on further optimizing its multidistribution model,
which still offers significant potential [...]. The integration of AachenMiinchener’s
tied agents with DVAG and the proposed merger of the group’s multisales
operations are [...] logical moves to support this objective

¢ [...] merger of [...] Volksfilirsorge and Generali Versicherungen in order to exploit
advantages of scale, reduce duplication and enhance market power

_AA e AMB Generali is managed as a whole group, although it operates under various
brands, and primarily runs its business through various distribution channels

FitchRatings:

KNOW YOUR RISK

e [...] due to its focused multi-brand and multi-
distribution channel strategy in combination
with improved cost efficiency and underlying
profitability, the AMB Generali
Group is very well positioned to
capitalize on further competition

[...]

F\NANZSTARK e

AA

FitchRatings

SEHR STAR®

—
Moody’s Investors Service

e AMB Generali Holding AG and all insurance
subsidiaries assigned an Aa3 rating

e AMB Generali's ratings reflect its very strong
stand-alone credit fundamentals as well as its
status as a key subsidiary of Assicurazioni
Generali SpA [...]

1 S&P: Arating is an opinion of an insurer's financial strength; it is not a recommendation concerning the insurer's products. Information on the most current rating is available at www.standardandpoors.com or from Standard & Poor's at +44 (0)20 7176 3800

2 Fitch:The companies to which Fitch has assigned an IFS rating of AA (“very strong”) are considered to be core to the operations and strategy of AMB Generali

AMB GENERALI

AMB Generali — Full Year 2007 Results - Investor Relations
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Value-/risk-based management as prerequisite for continuous success

Strategic framework

Performance Management Capital Management

Enhancing value creation

Ensuring financial strength

e Life/Health:

- Measuring profitability within a
Market Consistent Embedded
Value (MCEYV) approach

¢ Risk measurement:

- Assessing risk-bearing capital
- Evaluating capital requirements
- Deriving capital adequacy

* P&C: * Risk management:

- Using normalized returns as key
performance indicators

- Streamlined and transparent
definition of risk organisation and
processes

ER), AMB GENERALI AMB Generali — Full Year 2007 Results - Investor Relations 15
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New methodology: Market consistent valuation approach improves
comparability - in consistency with EEV principles

EEV 2005 and 2006:
Calculation on a real world basis

MCEV 2006 (recalculated) and 2007:

Calculation on a market consistent basis

¢ Risk free rate based on 10 year government ¢ Risk free rate based on swap rates

bonds
¢ Real world valuation based on ¢ Market consistent valuation based on
¢ average of stochastic real world ¢ average of stochastic risk neutral
scenarios, including spreads on return scenarios, reflecting risk profile of cash
for equities, property and corporate bonds flows in line with market prices for traded

options

¢ certainty equivalent scenario eliminating
asset risk premia, i.e. all asset classes
have the same average return

¢ best estimate scenario reflecting the
current best estimate assumptions

¢ Risk discount rate (RDR) determined for each ¢ Path-dependent discounting approach
company individually under consideration of the (derived from zero coupon bond prices)
risk profile

¢ Time value of options and guarantees equal to ¢ Time value of options and guarantees equal to
the difference between the best estimate PVFP the difference between the certainty equivalent
and the mean stochastic PVFP over all scenarios PVFP and the mean stochastic PVFP over all
is reflected in an additional component of the scenarios is deducted directly
RDR

* Implied discount rates? derived retrospectively
to provide the link to real world figures

" Implied Discount Rate is derived as the rate needed to replicate the MCEV under a deterministic approach with best estimate assumptions

ER), AMB GENERALI AMB Generali — Full Year 2007 Results - Investor Relations 1 6
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MCEYV Life and Health 2007 roll-forward

MCEV Life and Health, roll-forward analysis

Move to MCEV
and related model refinements

Change in minorities

Health

EEV Initial MCEV Unwinding Experience Value Investment Dividends MCEV
Life adjustments 2006 variances added variances and 2007
2006 and operating by new economic
assumption  business assumption
changes changes

AMB Generali — Full Year 2007 Results - Investor Relations

17



MCEV Life and Health

Dec. 2007, MCEV Life & Health and IFRS uplift

€m €m

Present Value Adjusted Cost of MCEV MCEV L&H Uplift
of Future  Net Asset Capital Life and entities
Profits Value (CoC) Health in IFRS
(PVFP) (ANAV) equity

TV FG&O = Time Value of Financial Options and Guarantees

EE ) AMB GENERALI AMB Generali — Full Year 2007 Results - Investor Relations 18
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New Business Value and profitability

Dec. 2007, New business value and performance ratios

€m
New
Business
Value
(NBV)
Life Life Health Total NBV Total NBV
Traditional Unit-Linked before CoC after CoC
L L L L e

NBV/APE @ 15.8% 32.8% @ @
NBV/PV
premiums

EES) AMB GENERALI AMB Generali — Full Year 2007 Results - Investor Relations 19
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EV Group reaches € 5,875 m

Dec. 2007, EV Group: Assessing the risk-bearing capital

IFRS IFRS IFRS Unrealized Other PVFP Cost of EV Hybrid Avail-
Share- Life/  Goodwill gains adjust- Life/  Capital Group Capital gple
holder Health (non-life) ments '’ Health Life/ Capital
Equity DAC Health

1 unrealised gains life/health € 139 m and dividends to be paid € 156 m

‘5 = Note: Comparison with Uplift from page 18: Uplift (2,236) = PVFP (3,568) — Cost of Capital (554) — IFRS DAC (522)
@'l-‘})) AMB GENERALI — IFRS goodwill/other adjustments regarding life (256) AMB Generali — Full Year 2007 Results - Investor Relations 20
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Higher Economic Capital driven by growth and increasing VIF

Dec. 2007, Economic Capital (EC): evaluating capital requirements

3,360 865 317
(58.1%) 14.9%)  |(5:5%

807 277
(15.3%)  (6:8%

0 500 1,000 1,500 2,000 2,500 3,000 3,500 4,000 4,500 5,000 5,500

I Life I P&C
Health [ Financial services

Life 4.7% of technical reserves
Health 16.5% of net technical reserves
P&C 29.2% of net earned premiums

1 Including Value in force Life. Modifications of Embedded Value calculation have

j = ; . . . .
4 AMB GENERALI been reflected in EC Life. 2006 figure adjusted accordingly. 24

AMB Generali — Full Year 2007 Results - Investor Relations

nﬁ 2 Value in force of health segment included in EC health. 2006 figure adjusted.
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Sufficient capital adequacy supported by risk action plans

Embedded Value (EV) Group + Hybrid Capital / Economic Capital (EC)

2007 results
e Conservative profit declaration for policyholders

¢ Operational improvements (claims management and cost i
EV GrouP reguction) P ( ? a (:(lzeacﬁjlzac:y
+ e Retained earnings :
Hybrid Capital * Non-realization of hidden reserves
€6,171 m @
Optimization * Forward purchases of fixed-income instruments EXC_QSS
EC e Receiver swaption contracts capital:
¢ Moderate equity ratio in investment portfolio
€5,788 m e Further promotion of unit-linked products @
¢ Focus on retail business and SME

<

AMB GENERALI AMB Generali — Full Year 2007 Results - Investor Relations
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Sufficient capitalisation also in regulatory environment

Economic Capital adequacy’
(pure shareholder perspective)

2006 2007

Regulatory Capital adequacy?

(incl. free RfB and terminal bonus fund)

2006

2007

Hybrid
Capital
3,100 5,393 _
Life
Life 2,529
P&C
807
G Health
H
Financial services Health 926
Economic EV Economic EV Solvency Available Solvency Available
Capital Group Capital Group require- solvency funds require- solvency funds
EC + Hybrid EC + Hybrid ments (group level) ments (group level)
Capital Capital
1 Modifications of Embedded Value calculation have been reflected in EC Life/Health and EV Group. 2006 figures adjusted accordingly.
2 New calculation method applied for available solvency funds. Last year’s figures adjusted accordingly. AMB Generali Holding (Reinsurer)
AMB GENERALI  included in P&C segment. AMB Generali - Full Year 2007 Results - Investor Relations



Operating profitability sustained on high level despite increased
economic capital

Return on Embedded Value Analysis and outlook
after tax

2006 2007 e Decrease in Life ROEC is driven by basis
effect of a higher Life VIF / EC Life, new
Life 1 10.8% 10.1% business margin has increased
Health 2 18.3% 11.2% ¢ Health business RoEC reduced due to first-
time inclusion of Health VIF in EC, absolute
P&C 3 15.0% 20.7% amount of Health EV profits significantly
Financial services “ 14.0% 13.0% higher than 2006
RoEC normalized 12.3% 12.1% e Lower combined ratio due to operative
improvements and higher investment return
Excess capital 200 2.6% triggers higher RoEC in P&C
RoEV normalized 11.3% 11.9% e Stable double-digit RoEC in financial services
Cost of debt 0.4% _0.2% ¢ Improved RoEC normalized
Investment & tax variances 2.1% 0.1% e Smaller investment and tax variances lead to
a reduced RoEV
RoEV 13.1% 11.8%
1 based on New Business Value, expected return (VIF roll-forward) and operating variances 3 based on combined ratio, other income/expenses and normalized
2 based on New Business Value, expected return and operational/investment variances investment income (excl. extraordinary items)
!gF 4 based on IFRS profit

ER), AMB GENERALI AMB Generali — Full Year 2007 Results - Investor Relations 24
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Risk management responsibilities

Fundamental processes:

Risk management AMB Generali Group

¢ The Generali Group Risk Committee
. . (GRC) board defines principles and
governance

e The AMB Generali Holding board is

RMC AMB Generali Group responsible for group-wide capital
adequacy and group-related limits

e Segment-specific Risk Management
Committees (RMC) control BU-
related capital adequacy and take
the responsibility for risk-steering
actions (e.g. SAA decisions)

ERM AMB Generali
e ERM coordinates and controls the

RMC RMC RMC
Life Non-Life Bank
consistency and integration of the
risk measurement and management
e BU-RMCs (BU-boards) monitor BU-

specific risk exposure and propose
actions in RMCs Life/Non-Life/Bank

Internal/External audit

BU/ BU/ BU/
department department department
Life Non-Life Others

ERM = Enterprise Risk Management
-5 = BU = business units
@'l-‘})) AMB GENERALI AMB Generali — Full Year 2007 Results - Investor Relations 25
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Diversity of distribution channels as unique selling proposition in the
German market

- nAf‘.aifr'l.lcef'rl‘ener ( Cent I‘al

Volksflirsorge
CARD

(o= N . . .
?')‘ GENERALI Deutsche Bausparkasse Agents1 Flnanclal advlsors ' CARD
N Versicherungen BAD E N IA = ~ I~
PrOfeSSIonaI: 7,800 Dt- VermogenSberatung: Deutsche Bausparkasse
# central Part-time: 92,000 33,500 consultants BADENIA

£ AMB GENERALI

Direct selling

Volksflirsorge

CARD

CosmosDarekt.

GENERALI

GENE! .
58 Versicherungen

Bank branches

¢ central

— Commerzbank:
Dialog: ~ v s 820 branch offices
Tone BADENIA

» N
VOI kaU l’SOrg e Deutsche Bausparkasse

BADENIA

Multi-channel strategy assessed positively by rating agencies and capital market:
},,AMB Generali gains significant competitive strength from its well diversified

distribution mix.“ (S&P)
e AMB GENERALI AMB Generali — Full Year 2007 Results - Investor Relations 27
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Merger of Generali and Volksflirsorge leads to clearly structured

business model

“5 Holding company

Service prov.

Asset Management / IT / Shared Services / Claims Management

Distribution Deutsche Multi-channel distribution Direct selling
channels Vermogensberatung free—l.| empl. brokers|bank
1= °
@ pecen || g5 orerau
PI’OdUCt (UM \ersicherungen
provider 49 _53 =
. . B = )

%{‘E AMB GENERALI
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simplified for
illustration purposes

Combination of
strengths of
Volksflrsorge and
Generali

Realization of cost
reductions by
creating bigger units
and elimination of
redundant areas

Optimization of
capital structures

Creation of stable
structures by
establishing a big
competitive
company

28
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New Generali will profit from synergies and harmonized structures
throughout all business areas

Brand

Synergies / IT

AMB GENERALI

Maintain sales strength by retaining and strengthening the core distribution
channels

Volksfirsorge tied agents will be outsourced into independent sales and distribution
company which will operate under the brand Volksfiirsorge

Achieve synergies throughout different distribution channels and structures
Professionalize sales support and controlling

Generali as future brand of merged entity
Concentrate all future investments to reinforce Generali‘s brand awareness

New Generali life and P&C serve as risk carriers for the one single product portfolio —
Choice of products after “best of both” approach

Combined product development in specific areas already in 2008

New company will be headquartered in Munich - Hamburg office will be maintained

Business activities will be distributed on both locations according to current
core business activities:

— Munich with focus on P&C
— Hamburg with focus on life (company pension schemes will continue in Frankfurt a. M.)

Achieve synergies by elimination of redundant structures
Migration of IT-Systems

AMB Generali — Full Year 2007 Results - Investor Relations
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New Generali will rank fourth in life and sixth in P&C
in German market

Life market position ,,as if* 2006 P&C market position ,,as if“ 2006

Rank Company Premiums life (€ bn) Rank Company Premiums P&C (€ bn)
1 Allianz 2,3 1 Allianz 9,4
2 AachenMiinch. 2 HDI/Gerling 4,2
3  Zirich 3,6 3 Axa 3,1

| General 3,5 4 R4V 2,3
4 Axa 3,4 5  Zirich 1,9
6 Hamburg-Mannh. 2,9 6 Victoria 1,5
7  Debeka 2,7 7 HUK-Coburg 1,4
8 Volksfiirsorge 24 8 LVM 1,3
9  Victoria 2,0 9 Gothaer 1,3
0 HDI/Gerling 10  Wirttembergische 1,2

AachenMiinch.
Generali
20 Generali Volksfiirsorge

EES) AMB GENERALI AMB Generali — Full Year 2007 Results - Investor Relations 30
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Package of measures incl. merger of Generali and Volksfluirsorge leads

to significant increase of targets
Targets Outlook
2008 2009/2010

Premium development

- Life above market level

- Health +4.6% above market level

- P&C +1.6% at market level

General expenses 2 €1,744 m <€1,700 m <€1,600 m

despite over-
proportionate growth

Combined ratio < 96% < 95%
against difficult against difficult
market environment market environment

New Business Value 3 Steady rise in subsequent years

€450 m € 500 m in 2009

Net profit € 550 m in 2010

1 gross premiums German GAAP, direct business 3 Life and Health, according to McEV, after Cost of Capital
2 German GAAP figures, excluding commissions 4 without extraordinary effect from corporate tax reform

and one-off restructuring costs AMB Generali — Full Year 2007 Results - Investor Relations 31
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AMB Generali as the German section of the Generali Group

Top player in

: | AMB GENERALI
European insurance
with € 66 bn consolidated _
premiums in 2007 * Founded 1824 in Aachen

= ¢ Since 1998 German subsidiary of
/5 AMBGENERALI Generali Group which is #3 of the
\ European insurance market

e Focus on
— German market
— primary insurance
— retail customers

' e #2 in German primary insurance market
<7 * Market leader in unit-linked, Riester and
% of total Generali Group premiums term life insurance
W [taly 35.3% Rest of Europe  15.2%
B Germany 21.5% Rest of World 5.2%
France 22.8%
e AMB GENERALI AMB Generali — Full Year 2007 Results - Investor Relations 33
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AMB Generali one of the market leaders in Germany

German insurance market 2006 '

Gross premiums. direct Gross premiums. direct Gross premiums. direct

Ranking € bn Ranking € bn Ranking € bn
1 ALLIANZ 12.3 1 ALLIANZ 11.1 1 ERGO 4.4
3 ERGO 5.7 3 AXA 3.3 3 ALLIANZ 3.1
4 TALANX 4.5 4 R+V 3.2 4 SIGNAL IDUNA 2.0
5 AXA 3.9 5 HUK-COBURG 3.0 5 AXA 2.0
6 ZURICH 3.6 6 ERGO 3.0 6 VK Bayern 1.7
8 DEBEKA 2.7 8 ZzURICH 2.2 8 CONTINENTALE 1.2
9 VK Bayern 2.1 9 VK Bayern 1.7 9 BARMENIA 1.1
10 NURNBERGER 1.9 10 GOTHAER 1.5 10 HUK-COBURG 0.9

1 not consolidated. German GAAP

ER), AMB GENERALI AMB Generali — Full Year 2007 Results - Investor Relations 34
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Business development overview

€ 2006 2007 A
Total premiums (German GAAP) ' 13,408 m 13,768 m 2.7%
Consolidated gross premiums (IFRS) ' 11,743 m 11,771 m 0.2%
e Life 7,085 m 6,991 m -1.3%
e Health 1,666 m 1,741 m 4.6%
e P&C 2,993 m 3,039 m 1.5%
Life new business regular premiums 1,020 m 982 m -3.8%
Claims & benefits -11,561 m -11,835 m 2.4%
Operating expenses -2,386 m -2,101 m -11.9%
Investment income (net) 3,764 m 3,684 m -2.1%
Operating profit 614 m 627 m 13 m
Finance costs -13 m -18 m -5m
Tax -150 m -110 m 40 m
Net profit (incl. tax effects) 2 451 m 499 m 48 m
Net profit (excl. tax effects) 346 m 417 m 71m
Shareholders' equity 3,989 m 4,144 m 3.9%

1 German GAAP incl. / IFRS excl. the savings portions of the life insurance

products concerned and the premiums of investment contracts

AMB GENERALI 2 attributable to minority interests: € 2 m in 2006 and € 1 m in 2007

AMB Generali — Full Year 2007 Results - Investor Relations




Net profits by segments

€m 2006 2007 A
Life 116 134 18
Health 19 44 25
P&C 328 309 -19
Financial services 40 36 -4
Other/Consolidation -52 -24 28

Consolidated net result 499 48

1 before elimination of intra-group transactions between segments

ER), AMB GENERALI AMB Generali — Full Year 2007 Results - Investor Relations 36
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Development of segments '

| we | v | mo
I R T e

Total premiums ) )

(German GAAP) 8,751 9,067 3.6% 1,666 1,741 4.6% 2,993 3,039 1.5%
Gross premiums written

(IFRS) 7,086° 7,070° -0.2% 1,666 1,741 4.6% 2,993 3,039 1.5%
Investment income (net) 2,919 2,847 -2.5% 296 293 -0.9% 384 375 -2.5%
Claims & benefits (net) -8,007 -8,240 29% -1,671 -1,746 4.5% -1,892 -1,928 1.9%
Claims ratio - - -  55.3% 55.5% 0.2%-p 65.0% 64.9% -0.1%-p
Expense ratio 15.1% 11.5% -3.6%-p 12.8% 11.8% -1.0%-p 30.7% 30.4% -0.3%-p
Combined ratio - - - 68.1% 67.3% -0.8%-p 95.7% 95.3% -0.4%-p
Operating profit 205 201 -4 61 67 6 331 323 -8
Finance costs 0 0 0 -9 -16 -7 0 0 0
Tax -89 -67 22 -33 -7 26 -3 -15 -12
Net profit

(incl. extraordinary tax items) 116 134 18 19 44 25 328 309 -19
Net profit

(excl. extraordinary tax items) 105 119 14 18 39 21 246 243 -3

1 before elimination of intra-group transactions between segments
2 German GAAP incl. / IFRS excl. the savings portions of the life insurance

= . .
a products concerned and the premiums of investment contracts
/> AMBGENERALI 37
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AuM declined due to rise in interest and no third-party mandates
in 2007

AuM / IFRS market value €m)

Investments of unit-linked life insurance 8,157 9,628

Other investments

Other securities
(mainly fixed-interest securities)

Shares, fund units, participating interests,
affiliates and other variable-yield securities

Mortgages and other loans

Interests in associates

Real estate

2006 2007

1 incl. third-party mandates and managed portfolio of the Austrian,
Dutch and Swiss companies of the international Generali Group
AMB Generali — Full Year 2007 Results - Investor Relations
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Premiums by segments 2007

Business mix 2007

AMB Generali ' Market 2

Health Health

P&C/
Legal

Life Motor | Fas 48.4% N {=

P&C/
Legal

Total € 13,844 m Total € 162,902 m

1 gross premiums German GAAP, direct business

2 preliminary GDV figures, company calculation ) )
AMB Generali — Full Year 2007 Results - Investor Relations
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New business by distribution channels 2007

New business 2007

Life! P&C ?
Direct selling Bank
Financial 12.2% Agents
advisors 49.7%
0
42.7% Financial
advisors
18.4%
Brokers
\ 16.0%
Other/ . :
Cooperation Other/ Dlregt 4305”'”9
Bank 1.9% Coor?terahon
4.6% Agents partners
’ 28.6% 2.2% BZ?E%/E)S
Total € 975 m Total € 660 m
'_ 1 new business German GAAP, regular premiums, life insurer in narrower sense
J= lus AMB G li Pensionsk AG
’Jﬂ AMB GENERALI 2 gnunsual prem?l?irsa, Iincel.n :L?c;fioisssﬁom portfolio AMB Generali — Full Year 2007 Results - Investor Relations
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Life insurers benefit from brand and distribution diversity

New business 2007 '

AachenMiinchener Leben Cosmos Leben Generali Leben Dialog Leben
Total: € 449 m Total: € 119 m Total: € 112 m Total: €31 m

Financial
advisors
6.7% 89.1%
1.5%
2.7%
Volksfursorge Leben AMB Generali Pensionskasse
Total: € 255 m Total: €8 m

17.5% - :
Financial
5.0% advisors
o * Direct selling 36.4%
2.6% Asgeono}s [ Brokers
. 0
= ggﬁﬂts Other/_
16.9% B Financial advisors Cooperation
e El Other/Cooperation partners partners

39.8%

1 new business German GAAP, regular premiums
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Annuity products represent bulk of new business’

AMB Generali 2

Term

Individual
endowment

-

Term

Others

Individual
endowment

Traditional

Group L1
annuities

Unit-linked

Group
Traditional
Unit-linked IEZ3/==Cu annuities
endowment
Unit-linked 44.8% Annuities
47.4% 68.8%

endowment
1
Unit-linked 24.4% Annuities
31.9% 58.1%

L——— Unit-linked annuites ————

€975 m

L Unit-linked annuities —————

€6,407 m

EES)
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1 new business German GAAP, regular premiums

2 life insurer in narrower sense plus AMB Generali Pensionskasse AG

AMB GENERALI

3 life insurers in narrower sense
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P&C premium mix matches market structure

Personal
accident

Liability

Property

AMB Generali '

Legal
expenses

Motor

26.0%

Total € 3,033 m

Legal
expenses

Liability

Personal
accident

Property

Total € 54,800 m

Motor

AMB GENERALI

1 gross premiums German GAAP, direct business
2 preliminary GDV figures, company calculation
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P&C business supported by variety of brands and distribution channels

New business 2007 '

AachenMiinchener Vers. Advocard Cosmos Sach
Total: € 198 m Total: € 20 m Total: € 41 m
Other/
Cooperation
partners
57.0% WY
Fié""".nCial Financial
advisors .
0.4% 57.2% 5.7% ag}’!(s)(")/:s

2.3%

Generali Vers. Volksflirsorge Sach
Total: € 213 m Total: € 188 m

1.1%
Agents
56.6%
Direct selling
Brokers
Il Agents
I Bank 0.6%
Il Financial advisors 2.6%

Hl Other/Cooperation partners

"F 1 annual premiums, incl. additions from portfolio
e AMB GENERALI AMB Generali — Full Year 2007 Results - Investor Relations 44
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MCEV methodology in line with worldwide Generali approach

Market Consistent
Embedded
Value (MCEV)

Methodology &
Covered business

Present Value
of Future Profits

Adjusted Net
Asset Value

Cost of Capital /
Non-financial risk

Implied Discount
Rate (IDR)

AMB GENERALI

-+ -

Consistency with EEV principles ensures transparency

Stochastic calculation based on market consistent scenarios

New business valued by proportional approach

All life and health insurance business including full look-through approach
External opinion from Tillinghast

Statutory after-tax earnings generated by life and health business-in-force
Includes automatic premium increases of existing business (life) and future
premium increases driven by medical inflation (health)

Allows for the cost of financial options and guarantees, determined using
stochastic techniques, consistent with the EEV guidelines

Statutory shareholders' equity reduced by the impact of measuring employee
pension-scheme liabilities on an IFRS basis in accordance with EEV Principle 9

Assumes initial lock-in of statutory shareholders' equity, allocated to business
in-force and new business

Allowance for non-financial risk through minimum solvency coverage of 150%
of statutory requirements

Additional allowance for the non-financial risk on health business to allow for the
very long duration and additional risk profile

The discount rate, which, when used in a traditional EV model, reproduces the
value arising from the market consistent evaluation

AMB Generali — Full Year 2007 Results - Investor Relations
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Life value reporting:
Excellent New Business margins add value in life segment

€ m (net of tax) 2006 2007

. ® Strong New Business Value due to
APE ' of new business 885 862 increasing margins
New business margin 14.6% 16.8%

® High profits from business-in-force
New Business Value 129 145
Expected in-force profits 2 134 170 ® RoEC supported by measures for limiting
capital requirements

Net result post tax 263 314
Economic Capital Life 3,100 3,360
RoEC Life ® 10.8% 10.1%

1 APE: regular premiums plus 10% of single premiums

r 2 Including cost and biometric variances

= 3 RoEC based on previous year’s EC

@'l-‘})) AMB GENERALI AMB Generali — Full Year 2007 Results - Investor Relations 46
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P&C value reporting:
Improved combined ratio as strong driver for P&C RoEC

€m 2006 2007
Net earned premiums 2,898 2,961 Sianificant i t of technical It
. . ® Significant improvement of technical resu
Net technical result 124 138 . . . .
: ® Normalized investment income increased
Other income / expenses -162 -134 due to rising interest rates
Normalized investment income 227 274
® Focus on retail business adds to
Net result pre tax 189 279 comparatively low capital requirements
Normalized tax -75 -112
Net result post tax 114 167
Economic Capital P&C 807 865
RoEC P&C 2 18.3% 20.7%
m 1 considering average reserves and a normalized investment return of 5,0% in 2007
@'f-‘m AMB GENERALI 2 RoEC based on previous year's EC AMB Generali — Full Year 2007 Results - Investor Relations 47
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Sensitivity tests for MCEV

Dec. 2007, MCEYV Life and Health

3%

0,7% [ 0,7%  _0,1% 0,4%
I ——

-3%

-10% -10%
) @ ® @ ® ® @ ®

1. Equity/Property capital 5. Lapse
2. Implied volatility equity 6. Mortality

Implied Yield curve
Discount shift
Rate

3. Implied volatility swaption 7. Longevity
4. Maintenance expenses 8. Disability

-/+ 1%point +/- 1%point

o=
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MCEV 2006 and 2007:
Assumptions and implied discount rates

MCEYV 2006 MCEYV 2007

Risk free rate (10y, based on swap rates) 4.20% 4.72%
Swaption implied volatilities (10y) 11.80% 10.50%
Equity option implied volatilities (10y) 22.50% 27.30%
Average long-term asset mix (FI/Eg/Other) 79/14 /7 716/16/8
Book return includes emergence of UCG/UCL
Bonuses, demographic and expense assumptions company-specific experience
Tax rate 40.0% 32.0%
Implied discount rate' (IDR) 5.06%? 5.85%?

1 Implied discount rate is derived as the rate needed to replicate the MCEV under a deterministic approach with best estimate assumptions.

2 incl. additional allowance for non-financial risk for health insurance of 2006: 36bp, 2007: 33bp.
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Share - Key information

Shareholder structure Share performance in 2007

e Assicurazioni
Generali holds
85.49%

¢ Remaining 14.51%
held by investors
with no individual
stake exceeding 5%

Total share of
Assicurazioni
Generali

85.49%

Free-float
14.51%

2006 2007
Number of shares 53,679,994 53,679,994
Highest price € 113.32 119.73
Lowest price € 84.04 96.00
Year-end price € 109.50 106.75
Market capitalisation ' € m 5,878.0 5,730.3
Dividend distribution €m 123.5 155.7 2
Earnings per share € 8.36 9.28
Dividend per share € 2.30 2.90°

+22%
120 /\\//\V/
110
+5%
~r
+2%
100 -0%
-1%
—— AMB Generali
= Prime Insurance
MDAX
—DAX
——DJ STOXX
90 T T T T T T T T T T T T 1
12 01 02 03 04 05 06 07 08 09 10 11 12
2006 2007

Indexed performance development, December 31, 2006 = 100

1 as at December 31
2 subject to resolution by the General Meeting

AMB GENERALI
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Contacts

For further information please contact: % AMB GENERALI

GENERALIL

GRUPPE

AMB Generali Holding AG
Investor Relations

Aachener und Minchener Allee 9
D-52074 Aachen, GERMANY

Martin Liebich
Assistant to the Chief Executive Officer (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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