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AMB Generali with positive first quarter results

e Good growth rates in life and health business

- Life total premiums at +9%
- Health gross premiums increased by +5%
-  P&C premiums at -2% due to selective profit-oriented underwriting

e Operating profitability on track

- FTE already reduced in first quarter by 230 out of 350 target for 2005
- Combined ratio stable at 98.4% and in line with 2005 target

¢ Improvement of investment income

- Increased investment income of more than 30% to € 826 m due to lower write-
downs caused by retrospective change in IFRS impairment test rules

Net profit of € 74 m in line with full-year 2005 target
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Business development overview

(€) Q105 Q104" A Q1 05/04
Total premiums (German GAAP) 2 3.7 bn 3.5bn 4.5%
Consolidated gross premiums (IFRS) 2 3.4 bn 3.3 bn 3.1%
e Life 1.7 bn 1.5bn 7.2%
e Health 0.4 bn 0.4 bn 5.4%
e P&C 1.3 bn 1.4 bn -2.1%
Life new business regular premiums 368 m 349 m 5.4%
Claims & benefits 2.6 bn 2.5 bn 6.0%
Operating expenses 573 m 478 m 20.0%
Investment income (net) 826 m 630 m 31.1%
Profit before tax and scheduled goodwill amortisation 138 m 87 m 51m
Tax -64 m -54 m -10m
Net profit before scheduled goodwill amortisation 74 m 33 m 41 m
Scheduled goodwill amortisation Om -8m 8m
Net profit 74 m 25m 49 m
e Attributable to minority interests 1.0m 0.6 m 0.4 m
Shareholders' equity 3.3 bn 3.2bn? 4.1%°

1)
2)

retrospective adjustments
consolidated gross premiums incl. savings portions of unit-linked and Riester contracts
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3) excl. savings portions of unit-linked contracts; without effect on profit
4) balance sheet position shown as at 31.12.2004
5) in relation to 31.12.2004
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Excursus: changes in IFRS impairment test rules

IAS 39 implies when decline in fair value of shares, participating interests and fund units

triggers off impairment losses

Since Q4 2002

(based on IAS 39,
revised 2000)

Best practice determines impairment losses when decline in fair value
below acquisition costs of the investment is

"significant (> 20%) and prolonged (> 6 months)"

Recovery of investment leads to reversal of impairment losses
("write-up") in income statement

Since Q1 2005

(based on IAS 39,
revised 2004)

Best practice determines impairment losses when decline in fair value
below acquisition costs of the investment is

"'significant (> 20%) or prolonged (> 6 months)"

Recovery of investment leads to reversal of impairment losses in equity

Standard has to be applied retrospectively, so that preceding year
figures had to be adjusted

m) - Affected by the change is investment income and hereby claims
& benefits, tax, net profit and shareholders' equity

- Total effect on net profit of first quarter 2004 with € -28 m
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Excursus: revised figures due to retrospective IFRS adjustments

Q1 04 / After retro- Q1 04 / Before retro-

spective adjustment  spective adjustment

Total premiums (German GAAP) " 3.5 bn 3.5 bn
Consolidated gross premiums (IFRS) 2 3.3 bn 3.3 bn
e Life 1.5 bn 1.5 bn
¢ Health 0.4 bn 0.4 bn
e P&C 1.4 bn 1.4 bn
Life new business regular premiums 349 m 349 m
Claims & benefits 2.5 bn 2.6 bn
Operating expenses 478 m 478 m
Investment income (net) 630 m 811 m
Profit before tax and scheduled goodwill amortisation 87 m 127 m
Tax -54 m -66 m
Net profit before scheduled goodwill amortisation 33 m 61m
Scheduled goodwill amortisation -8m -8'm
Net profit 25 m 53 m
e Attributable to minority interests 0.6m 0.6 m
Shareholders' equity ° 3.2bn 3.2bn

1) consolidated gross premiums incl. savings portions of unit-linked and Riester contracts
2) excl. savings portions of unit-linked contracts; without effect on profit
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3) balance sheet position shown as at 31.12.2004 incl. minority interests
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Life new business influenced by various effects in Q1

Life new business regular premiums

(€m)

368

Year-end
boom
backlog

Q103 Q104 Q105

Development

Q1 2005:

¢ Life new business at +5% over already
outstanding first quarter of 2004 which was
positively influenced by Riester effect (2nd
Riester step)

¢ Life new business heavily supported by
backlog from 2004; effect will level off in the
course of the year

¢ Restrained demand at the beginning of the
year after extraordinary year-end business

Outlook FY 2005:

¢ Life new business: expected to be
significantly below 2004 figures after tax-
induced boom in 2004

¢ Life premiums: despite weakness of life nb,
strong life premium growth expected;
last year's boom now shows full effect on
portfolio since it mostly materialised in the
last two months of 2004
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Strong premium growth in life and health business

(€ bn) Q1 05 Q1 04 A Q1 05/04
Total premiums (German GAAP) 3.7 3.5 +4.5%
(€ bn)"

¢ Year-end new business boom

2004 now shows full effect on

portfolio
¢ Selective profit-oriented
+11.1% underwriting

¢ New business growth
¢ Premium adjustments

Q104 Q1 05 Q1 04 Q1 05 Q104 Q1 05
Life (regular) P&C Health

*)  gross premiums German GAAP, direct business
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Increase of investment income mainly due to revised IFRS impairments

119 7 826
-3
Investment Ordinary Administrative Realised Write-ups Unrealised Investment
income (net) income expenses capital gains and capital gains income (net)
in Q104 and losses write-downs and losses 2 in Q105
Q104" 832 -34 75 -242 -1 630
Q105 829 -40 154 -123 6 826
Change -3 -6 79 119 7 196

1) retrospective adjustments

~ 2) mostly derivatives
=
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Improved results reflected in share price development

Net profit ! Earnings per share " Share price
(€m) (€) (€)

70 69
69
68 /

1.37 o /L
66
65 {

0.62

01 04 2 Q1 05 Q1 04 2 Q1 05 ’b\&‘ fb"sy ‘5\6\. %0‘09 ’bo"\\‘ ‘b\’o\‘ (5\.0“9'

1) before scheduled goodwill amortisation
'5,1__ 2) retrospective adjustments
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AMB Generali on good track to reach 2005 targets

Achievements | Achievements Targets

Q1 04 Q105 2006

Life/Health *Premium growth "

— Life regular +8.0% +11.1% above above
— Health +10.7% +5.4% market level market level
eLife NBV €29 m €33m ? €120m €135m

*Premium growth " -5.1% market level

eCombined ratio 98.4% < 98%
*General expen- €460 m €1,900 m
ses 9
eNet profit €33m*9 >€300m >€320 m
before scheduled
goodwill amortisation®
1) gross premiums German GAAP, direct business 3) German GAAP figure, excluding commissions 5) under IFRS 3 goodwill will no longer be amortised
2) mainly influenced by backlog effect 4) retrospective adjustments on a scheduled basis
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Back up

=
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Life development

A Q1 05/04
Total premiums (German GAAP) 9 1,969 1,802 9.3%
Gross premiums written (IFRS) % 1,651 1,541 7.2%
Investment income (net) 641 481 33.2%
Claims & benefits (net) 1,774 1,670 6.2%
Expense ratio 18.8% 14.1% 4.7%-p
Tax 28 9 19
Net profit 38 18 20

2] Fettospective aclUsmants o1 LP (ransactions petween segments B R inas Portions of unit inked contracta; witnout sfisct on eome’ Ut
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Health development

A Q1 05/04
Gross premiums written (IFRS) 393 373 5.4%
Investment income (net) 75 41 81.5%
Claims & benefits (net) 396 359 10.3%
Claims ratio 60.9% 59.0% 1.9%-p
Expense ratio 10.9% 11.1% -0.2%-p
Combined ratio 71.8% 70.1% 1.7%-p
Tax 10 4 6
Net profit 14 4 10

1) before elimination of intra-group transactions between segments
2) retrospective adjustments
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P&C development

A Q1 05/04
Gross premiums written (IFRS) 1,332 1,367 -2.6%
Investment income (net) 75 82 -8.1%
Claims & benefits (net) 467 459 1.9%
Claims ratio 65.9% 65.4% 0.5%-p
Expense ratio 32.5% 33.0% -0.5%-p
Combined ratio 98.4% 98.4% 0%-p
Tax 25 42 -17
Net profit 38 22 16

1) before elimination of intra-group transactions between segments
2) retrospective adjustments
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Contacts

AMB Generali Holding AG
Investor Relations

Aachener und Miinchener Allee 9
D-52074 Aachen, GERMANY

Dr. Sabine Goéttgens
Head of Investor Relations

phone +49/241-4611116
Email sabine.goettgens@amb.de

Kai Andrei
Investor Relations

phone +49/241-4611746
Email kai.andrei@amb.de

Telefax +49/241-4611486
E-mail investor.relations@amb.de
Internet http://www.amb.de

Investor Relations

Ingrid Engel
Investor Relations

Sabine Grundmann-Braun

phone +49/241-46117 91
Email sabine.grundmann@amb.de

phone +49/241-4611713
Email ingrid.engel@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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