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Ongoing profitable growth in first quarter 2006

Life and health business with continuously strong growth rates above market level
— Life gross premiums go up +5.4% (single +107.6%, regular +0.3%)
— Health gross premiums increase by +5.3%

e P&C premiums go down -1.4% due to selective profit-oriented underwriting and in line
with market development

¢ Improvements in operating profitability
— Reduction by 164 administrative-staff FTE's in first 3 months; > 1,900 since 09/2002

— Combined ratio of 97.8% in line with full-year target

e Further increase of investment income to € 858 m

Net profit of € 84 m

in line with full-year 2006 target of > € 340 m
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Business development overview

€ Q1 06 Q105 A
Total premiums (German GAAP) ' 3,806 m 3,699 m 2.9%
Consolidated gross premiums (IFRS) ? 3,419 m 3,381 m 1.1%
e Life 1,689 m 1,651 m 2.3%
¢ Health 414 m 393 m 5.3%
e P&C 1,316 m 1,337 m -1.5%
Life new business regular premiums 336 m 368 m -8.5%
Claims & benefits -2,763 m -2,637 m 4.8%
Operating expenses -574 m -573 m 0.1%
Investment income (net) 858 m 826 m 3.9%
Operating profit 156 m 140 m 16 m
Finance costs -2m -2m Om
Tax -70m -64 m -6m
Net profit 84 m 74 m 10m
e Attributable to minority interests 3m 1m 2m
Shareholders' equity 3,778 m 3,794 m° -0.4%4

Idtdg p ncl. savings porti of unit-linked and Riester contracts bal -sheet pos shown as at 31.12.2005
exl ings port f tlkd th t tW|thtf'ft pft “ It t31122005
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Without extraordinary items life new business improves

Life new business regular premiums Development

€m

Q1 2006:

¢ Life new business regular premiums last year
supported by backlog from 2004

e Life new business regular premiums in 2006

368

=~ 183 positively influenced by 3rd Riester step (80%
=~ 121
=~ acceptance)

extraordinary ¢ After elimination of extraordinary items,
Year-end items 1 increase of about +16.7% compared to first
boom quarter 2005
backlog
Outlook FY 2006:

¢ Life new business regular premiums will
markedly exceed the 2005 volume
¢ Positive influence expected from Riester

adjusted for adjusted for pensions

t : .
= rﬁg:génaw extrﬁg?ggnary - High potential of 40 m people qualifying

for incentives; only 5.6 m Riester contracts
market-wide until end of 2005

Q105 Q1 06

1 mainly 3rd Riester step
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Above-average premium growth in life and health business

€m Q1 06 Q105 A

Total premiums (German GAAP) 3,806 3,699 2.9%

¢ Positive impulses for growth due to:
- 3rd Riester step
- High level of single-premium
business

¢ Selective profit-
oriented underwriting

¢ In line with market

¢ New business
¢ Premium adjustments

Q105 Q1 06
Health

Q105 Q1 06
Life

1 gross premiums German GAAP, direct business
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Combined ratio decreases due to lower claims expenditure and
persistent cost reductions

-0. 6%-p
98. 4%
97.8%
0. 3% -p
65. 9% 65.6%
Q105 Q106 Q105 Q106

Combined ratio in line with 2006 target
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Further increase of investment income

Investment income

€m
+15 +10

Investment Ordinary Administrative Realised Write-ups Unrealised Investment

income (net) income expenses capital gains and capital gains income (net)

in Q1 2005 and losses write-downs and losses ' in Q1 2006
Q1 2005
Q1 2006
A

' mainly forward transactions in fixed income
e AMB GENERALI AMB Generali - Financial Results Q1 2006 - Investor Relations

GENERALI
GRUPPE



Strong rise of reserves in dividend-bearing securities due to
capital-market situation

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

31.03.2005 30.06.2005 30.09.2005 31.12.2005 31.03.2006

2,521

1,883
1,599

1,112
946

Additional
unrealised gains
in fixed income:

€ 0.9 bn
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Positive development of shareholder value

Net profit Earnings per share

€m € €
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Voluntary public offer of Generali accepted by > 14%

Shareholder structure AMB Generali

31.12.2005 30.04.2006

Generali Generali

70.88%

70.88%

Generali
voluntary
public offer

Voluntary public offer of Generali

- Acceptance period: 25 March 2006 - 24 April 2006
- Offer price: 98.00 € per AMB Generali Holding AG share

Offer accepted by shareholders for 14.17% of the share capital
Remaining free-float of 14.95%
AMB Generali share continues to be quoted in MDAX
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Ambitious financial targets for sustainable profitability

Life/Health

Achievements
Q105
Premium growth '
Life regular +11.1%
Health +5.4%
Life NBV, EEV 2 €36m
Premium growth ' -2.0%
Combined ratio 98.4%
General expenses ° €458 m
Net profit €74 m

1 gross premiums German GAAP, direct business

2 before Cost of Capital
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Achievements Targets

Q1 06 2006

above
market level

€135 m

market level

< 98%
against difficult
market environment

€1,830 m

>€ 340 m

3 German GAAP figures, excl. commissions
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Development of segments '

I T T

Total premiums

(German GAAP) 2,077° 1,969° 5.4% 414 393 5.3% 1,316 1,332 -1.2%
Gross premiums written

(IFRS) 1,690 ° 1,651 °2.3% 414 393 5.3% 1,316 1,332 -1.2%
Investment income (net) 668 641 4.2% 68 75 -9.1% 83 75 10.4%
Claims & benefits (net) -1,887 -1,774 6.4% -409 -396 3.3% -469 -467 0.3%
Claims ratio - - - 59.8% 60.9% -1.1%-p 65.6% 65.9% -0.3%-p
Expense ratio 18.1% 18.8% -0.7%-p 12.2% 10.9% +1.3%-p 32.2% 32.5% -0.3%-p
Combined ratio - - - 72.0% 71.8% +0.2%-p 97.8% 98.4% -0.6%-p
Operating profit 70 66 4 18 24 -6 69 64 5
Finance costs 0 0 0 0 0 0 0 0

Tax -30 -28 -2 -7 -10 +3 -27 -26 -1
Net profit 40 38 2 11 14 -3 42 38 4

before elimination of intra-group transactions between segments 3 excl. savings portions of unit-linked and Riester contracts; without effect on profit
gross premiums written incl. savings portions of unit-linked and Riester contracts

2
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Contacts

Sabine Grundmann-Braun, Tanja Knechts, Ingrid Engel, Dr. Sabine Géttgens

Dr. Sabine Géttgens
Head of Investor Relations
phone +49 241 461-1116
sabine.goettgens@amb.de

Ingrid Engel

IR Manager

phone +49 241 461-1713
ingrid.engel@amb.de
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Sabine Grundmann-Braun
IR Assistant

phone +49 241 461-1791
sabine.grundmann@amb.de

Tanja Knechts

IR Manager

phone +49 241 461-1776
tanja.knechts@amb.de

For further information please contact us

AMB Generali Holding AG, Investor Relations
Aachener und Munchener Allee 9, 52074 Aachen, Germany
Telefax +49 241 461-14886, investor.relations@amb.de, www.amb.de
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Disclaimer

To the extent this paper includes prognoses or expectations or forward-looking
statements, these statements 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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