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Ongoing profitable growth in first nine months of 2006

Life and health business with continuously strong growth rates above market level
— Life gross premiums go up +7.7% (single +98.9%, regular +2.6%)
— Health gross premiums increase by +4.5%

e P&C market characterised by competitive pricing; AMB Generali P&C premiums go
down -0.4%, which is better than the expected market development

¢ Improvements in operating profitability
— Reduction by 428 administrative-staff FTE's in first nine months; 2,178 since 09/2002
— Combined ratio of 95.3% in line with full-year target

e 9M result positively influenced by high volume of realised capital gains

e For Q4, however, negative impact expected from restructuring costs

Net profit of € 296 m

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

€ oM 06 oM 05 A
Total premiums (German GAAP) ' 9,936 m 9,449 m 5.2%
Consolidated gross premiums (IFRS) ' 8,771 m 8,481 m 3.4%
e Life 5,049 m 4,802 m 5.1%
¢ Health 1,246 m 1,192 m 4.5%
e P&C 2,477 m 2,487 m -0.4%
Life new business regular premiums 733 m 711 m 3.1%
Claims & benefits -8,579 m 7,919 m 8.3%
Operating expenses -1,652 m -1,680 m -1.7%
Investment income (net) 2,888 m 2,670 m 8.2%
Operating profit 573 m 497 m 76 m
Finance costs -8m -6m -2m
Tax -269 m -263 m -6m
Net profit 296 m 228 m 68 m
e Attributable to minority interests 1m 2m -1m
Shareholders' equity 3,773 m 3,794 m°* -0.6%°

German GAAP including / IFRS excluding savings portions of unit-linked and Riester contracts
2 palance-sheet position as at 31.12.2005
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Without extraordinary items, life new business regular improves

significantly

Life new business regular premiums Development

em 233 9M 2006:
11 ~ 126 ¢ Life new business regular premiums last year
~ 183 extraordinary supported by backlog from 2004
Year-end items ¢ Life new business regular premiums in 2006
boom positively influenced by 3rd Riester step (80%
acceptance) and by +96% increase of Riester
contracts sold compared to first nine months
2005
¢ After elimination of extraordinary items,
increase of +15% compared to first nine months
2005
Outlook FY 2006:
¢ Life new business regular premiums will
adjusted for adjusted for markedly exceed the 2005 volume
extraordinary extraordinary e Positive influence of Riester pensions expected
items items to continue (high potential of more than 30 million
people qualifying for incentives)
oM 05 9M 06
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Above-average premium growth in all segments

€m oM 06 9M 05 A
Total premiums (German GAAP) 9,936 9,449 5.2%
¢ Positive impulses for growth due to: €m!

- 3rd Riester step and Riester new business
- High level of single-premium business

@l

¢ Profit-oriented underwriting
e Better than market

* New business
¢ Premium adjustments

2,471

9M 05 9M 06 9M 05 9M 06 9M 05 9M 06
Life P&C Health

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

+1 4% -p 95.9% 95.3%

64. 8%

63.4%

9M 05 9M 06 9M 05 9M 06

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

Investment income

Investment Ordinary Administrative Realised Write-ups Unrealised Investment
income (net) income expenses capital gains and capital gains income (net)
in 9M 2005 and losses write-downs and losses ' in 9M 2006

9M 2005

9M 2006
A

' mainly forward transactions in fixed income
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Continuation of long-term upward trend in dividend-bearing securities

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

30.09.2005 31.12.2005 31.03.2006 30.06.2006 30.09.2006

2,521

1,998

Unrealised reserves
in fixed income:
€1.1bn
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Positive development of shareholder value

Net profit Earnings per share
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Ambitious financial targets for sustained profitability

Life/Health

Achievements
o9M 05
Premium growth '
Life regular +7.8%
Health +5.2%
Premium growth ' -1.2%
Combined ratio 95.9%
General expenses ° €1,384 m
Net profit €228 m

1 gross premiums German GAAP, direct business
2 German GAAP figures, excl. commissions

Achievements Targets

9M 06 2006

above
market level

market level

< 98%
against difficult
market environment

€1,343 m €1,830 m

€296 m >€340 m
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Additional potential identified in the context of the feasibility studies
Savings as a result of Group-wide measures and programmes in the
individual Group companies

Centralisation of back-office functions to realise synergies by ...

...economies of scope

1st step

®

2nd step

Optimisation of operations
within existing structures
already initiated various
projects

¢ Best practice to
optimise claims
management

¢ |ntensification of
efficiency
programmes within
Group companies

AMB GENERALI

Structural integration of
selected operations

Centralisation of claims
handling within a Group-wide
claims management company

Customer services: shared
handling of selected standard
business transactions

11 Shared services: concen-

tration of specific support
functions in a Group-wide
service company

.economies of scale

Targets 2008

Cost cutting

New target: €200 m

FTE reduction

New target: 1,500
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AMB Generali raises profit level expected for 2008
Group-wide structural integration being pushed

CAGR
15%
410

> 340 New target:

314 50% above
2005 target

Target:
> €300 m
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Development by segments

T e e

Total premiums
(German GAAP) 6,215° 5,770°  7.7% 1,246 1,192 4.5% 2,477 2,483 -0.3%
Gross premiums written
(IFRS) 5,050 : 4,802 > 5.2% 1,246 1,192 4.5% 2,477 2483 -0.3%
Investment income (net) 2,236 2,156 3.7% 228 212 7.7% 311 193 61.5%
Claims & benefits (net) -5,899 -5,354 10.2% -1,268 -1,201 5.5% -1,414 -1,363 3.7%
Claims ratio - - - 56.6% 56.2% 0.4%-p 64.8% 63.4% 1.4%-p
Expense ratio 17.5% 18.9% -1.4%-p 12.0% 10.7% 1.3%-p 30.5% 32.5% -2.0%-p
Combined ratio - - - 68.6% 66.9% 1.7%-p 95.3% 95.9% -0.6%-p
Operating profit 242 299 -57 44 61 -17 298 167 131
Finance costs 0 0 0 -5 0 -5 0 0 0
Tax -115 -167 52 -29 -24 -5 -103 -65 -38
Net profit ° 127 132 -5 10 37 -27 195 102 93
1 pefore elimination of intra-group transactions between segments . 3 the decrease of the segment result in life and health - mainly attributable to the impact of the
'gr 2 German GAAP including / IFRS excluding savings portions of unit-linked and Riester contracts consolidation Otf tg%mt%rger ?f anc;nter{nedlaltte hoclidmgl compatr]y E}fCAMB Generali Holding AG -
= was compensated by the extraordinarily positive development in
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Contacts

Tanja Knechts
Investor Relations Manager
Phone +49 (0) 241 461 1776

Sabine Grundmann-Braun
Investor Relations Assistant
Phone +49 (0) 241 461 1791

AMB Generali Holding AG
Investor Relations

Aachener und Miinchener Allee 9
D-52074 Aachen, GERMANY

Email investor.relations@amb-generali.de
Fax +49 (0) 241 461 1486
Internet www.amb-generali.com
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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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