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AMB Generali as the German part of Generali Group

Top player in

premiums in 2003

for 5 AMB GENERALI

‘
% of total Generali Group premiums
W ltaly 39.0% Spain  4.8%
B Germany 24.4% Austria  4.0%
France 16.3% Others 11.5%

European insurance
with app. € 50 bn consolidated

EE AMB GENERALI

GENERALI
GRUPPE

Founded 1824 in Aachen

German subsidiary of Generali Group
since 1998

Listed in MDAX

Focus on
— German market
— primary insurance
— private customers

Market leader in unit-linked and
term life insurance

*)  based on 2003 consolidated premiums

/=~ AMB GENERALI

AMB Generali - Investors* Presentation 22.07.04 - Investor Relations




AMB Generali as #2 in life and p&c

German insurance market 2002
e

Gross premiums, direct Gross premiums, direct Gross premiums, direct
Rank € bn Rank € bn Rank € bn
ALLIANZ ALLIANZ 1 ERGO 3.5
2 AMB GENERALI 6.9 2 AMB GENERALI 3.3 2 DEBEKA 3.0
3 ERGO 3 ERGO 3 ALLIANZ 2.9
4 ZURICH GROUP 3.6 4 HUK-COBURG 2.7 4 SIGNAL IDUNA 1.7
5 R+V 2.9 5 GERLING 2.7 5 VK BAYERN 14
6 AXA 25 || 6 Rw 27
7 GERLING 1.9 7 AXA 2.6 7 CONTINENTALE 1.1
8 DEBEKA 1.9 8 ZURICH GROUP 2.2 8 BARMENIA 1.0
9 NUERNBERGER 1.7 9 HDI 1.7 9 DBV-WINTERTHUR 0.8
10 DBV-WINTERTHUR 1.6 10 WUERTTEMBERG. 1.5 10 GOTHAER 0.7

*)  not consolidated German GAAP
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AMB Generali with persistent strategy

Variety of brands
and distribution
channels

Checking acquisi-
tion opportunities

Improvement of
cost situation

Increase of
technical result

Work-off financial
burdens

Continued deve-
lopment of risk-
based management
tools

Strengthening variety of brands and distribution channels by

— expansion of traditional fieldstaff networks

— Deutsche Vermégensberatung as strategic partner
— exclusive co-operation with Commerzbank

— strong direct sales channel

Targeted positioning in growth markets by
— top position in private pension market
— growth initiative corporate pension business
— health reform as opportunity

Prepared to benefit from acquisition opportunities

Reduction of administrative-staff capacities
Merger in Munich
Integration in Aachen
Optimisation of portfolio mix in p&c by
— consequent pruning in motor business
— withdrawal from industrial business

Increase of product profitability in life

Extraordinary burdens nearly worked off
solid capital position for AMB Generali Group

Further roll-out of value and risk-based management tools

— Installation of ALM also in health

— Intensified DFA in p&c
Extended release of value-based management results to improve
financial market communication

45 AMB GENERALI
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AMB Generali’s embedded value Group on level of current share price

(€ m, December 2003)

Embedded
value

per share
€59

B

IFRS IFRS IFRS Unrealised Other PVFP Cost of Embedded
Shareholder Life Goodwill gains adjust- Life capital- value
Equity DAC (non-life) ments isation Group
Life

=
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AMB Generali with positive outlook in challenging environment

2004 2005

Q1 04 2003

Premium growth
¢ Life regular +6.9% +3.0% above market above market
e Health +10.7% +9.8% level level
Life new business value €28.8 m €93 m €120 m €120 m
Premium growth -5.1% " -7.5% slight decrease market

of premiums level
Combined ratio 98.4% 99.5% < 100% < 100%
General expenses 2 €460 m €1.965 m €1,900 m €1,900 m
Net income €53 m €7m >€200m >€250m

1) direct business
2) without commissions
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Solid growth in German life market (written premiums)

1994 1995 1996 1997 1998 1999 2000 2001 2002

100% -
90% -
80% -
70%
60% -
50% -
40% -
30% -
20% -
10% -

0%

1994 1995 1996 1997 1998 1999 2000 2001 2002

@ group/collective
O annuities

m individual endowment and term (including unit linked and other individual contracts)

m additional insurance

2003

2003

CAGR*

5.3%

CAGR*
11.4%
13.6%

2.0%

8.2%

(€ bn)

e Solid growth over the last
years in life insurance

e Strongest increase in
annuities due to the need to
improve private old-age
provision

e Growth in group/collective
insurance mainly based on
occupational pension scheme

*) compound annual growth rate

%?E AMB GENERALI
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Accelerated growth in life new business

18.000 - CAGR* (€ bn)
12.2% e Main growth factors:
e sne unit-linked, annuities
4,900
e Since 2001, new business
9,665 . - -
oo orms ol Lol Lane | [o7zr| [7ear| |20 3.1% from single premiums is
: ’ 5,046 S S , : . .
higher compared with new
° 1994 ‘ 1995 ‘ 1996 ‘ 1997 ‘ 1998 ‘ 1999 ‘ 2000 ‘ 2001 ‘ 2002 ‘ 2003 ‘ bUSiness from reQUIar
0O New business regular premiums m New business single premiums ‘ prem i u ms

New business (regular premiums on adjusted policies)
by line of business

e ,,Riester“ contracts and new
business in occupational

100%

8.5% pension schemes below

22.4% expectations

12.4% e Discussions on a possible
taxation of life insurance

6.5% policies from beginning of
-6.8% 2000 led to an increase of new
o 1995 1996 1997 1998 1999 2000 2001 2002 2003 bUSiness in 1999

*) compound annual growth rate
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Current insurance market growth perspective

Life: Moderate growth Q1/04: +0.4% Forecast whole year:
Gross 2003 (whole year): +4.1% 3.5%
premiums
written e Annual premium Q1/04: +3.6%
¢ Single premium Q1/04: -18.5%
Health: 2003: +7.2% Forecast whole year:
Gross 6.0%
premiums
written
P&C: Moderate growth Q1/04: +2.4% Forecast whole year:
Gross 2003 (whole year): +3.2% 2.4%
premiums
written e Motor Q1/04: +1.0%

=
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AMB Generali’s distribution power leads to stable growth in life

Company size Distribution power Profitability
2002 (Average of 2000-2002) (Average of 2000-2002)

Gross premiums, direct New business (APE) Return on sales

Rank € bn Rank € bn Rank %
1 ALLIANZ 9,6 1 ALLIANZ 2.52

2 ALLIANZ 0,77

3 ERGO 57 3 ERGO 0,50 3 ERGO 1.73
4 ZURICH GROUP 3,6 4 ZURICH GROUP 0,46 4 GERLING 1.46
5 R+V 2,9 5 R+V 0,29 5 AXA 1.44
6 AXA 2,5 6 GERLING 0,22 6 DBV-WINTERTHUR 1.23
7 GERLING 1,9 7 AXA 0,21 7 R+V 1.20
8 DEBEKA 1,9 8 NUERNBERGER 0,18 8 ZURICH GROUP 1.02
9 NUERNBERGER 1,7 9 DEBEKA 0,11 9 NUERNBERGER 0.96

10 DBV-WINTERTHUR 1,6 10 DBV-WINTERTHUR 0,11 10 DEBEKA 0.74

Actual 2003 Actual 2003 Actual 2003

AMB GENERALI 7,1 AMB GENERALI 0,78 AMB GENERALI 1.68
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Embedded value Life to estimate value of current life operations

AMB Generali‘s embedded value Life components (€ m, December 2003)

628

Shareholders'’ Cost of Embedded
PVFP D _
Life + net \{vorth - caplta!lsatlon = va_Iue
Life Life Life

*) tax assumption changed from previous year 0% to now 40% because of new tax law
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Decrease in Embedded value Life mainly driven by tax situation

(€ m)
EV operating profit = 196 i
195 93 I
........... — I .
______ ] 22 . -68 T-
: - 4 ........... 1,580
________________________________ . -96 L
-89
EV Expected Experience Value Investment Changein Change in Dividends
Life return variances added variances  economic tax Life
2002 and operating by new (including assump- assump- 2003
assumption business ) asset mix) tions tions
changes

*)  on 2003 assumptions
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Shift in life product landscape in Germany from 2005 onwards

Currently: 3 Pillars of Old Age Provision

e Social security system
e Corporate pension schemes
¢ Private old age provision

Regulation/ taxation for all three classes will be altered from 01.01.2005 onwards. There will be a
new three-tier-system.

New: Three-tier-system

e Tier 1: Base provision - gradual change towards elements of deferred taxation
e Tier 2: Riester-like products: extended tax exemption / deferred taxation
e Tier 3: Traditional life insurance products: introduction of surplus taxation

v

For business in force (private and corporate pension plans) no change of regulation /
taxation. Changes valid solely for new business.
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Tier 1:

Base provision as starting ground for social security (,,Basis-Rente*)

Restrictive
product
features

But additional
product offering

Taxation

Social security (public programme)
Pension plans (professional organisations)
Traditional annuity plans (life insurance companies)

Annuity payments may not begin before age 60

Benefits may not be inherited, e.g. to family members

Benefits may not be transferred, e.g to family members

Amounts accumulated may not be disposed of as loans

Policy may not be sold

Annuity payments may not be transformed into one discounted lump sum
payment at maturity

Additional products to cover personal disability and to cover
survivors / dependents‘ provision; premium not exceeding 50% of base
product

Saving period: € 20,000 per person and year tax deductible (starting
from € 12,000 in 2005; gradually increasing to € 20,000 in 2025; for base
product incl. additional product cover)

Pay out period: full taxation (gradually increasing from 50% of payment
as taxable basis in 2005 to 100% in 2040)

AMB Generali - Investors* Presentation 22.07.04 - Investor Relations
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Tier 2:
Modified Riester-like products

Annuities Riester-type

Product - Sales cost loading not zillmerised, but amortised over minimum 5 year
features period
- At maturity (age 60) lump sum payment up to 30% of endowment capital
possible

- Unisex calculation from 2006 onwards

- Simplified organisational procedure (both for applicant and insurance
companies) to apply for state subsidy payments

Taxation - Saving period:
Gradual increase in tax deductability bracket / public grant
(2003: € 525; 2004/5: € 1,050; 2006/7: € 1,575; 2008: € 2,100)
- Pay out period:
Normal taxation of annuities and partial / full endowment payments

E“'J AMB GENERALI AMB Generali - Investors* Presentation 22.07.04 - Investor Relations 17
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Tier 2:
Occupational pension schemes

- Occupational pension schemes (Pensionsfonds, Pensionskasse,
Direktversicherung); counterparty: employer

Product - Annuities from age 60 onwards

features - Lump sum payment up to 30% of endowment capital possible

- In case of job change: transfer of amount accumulated to new employer
- Extended definition of survivors / dependants applicable

Taxation - Saving period:

Tax deductability bracket: max. 4% of income threshold for social
security provision (currently: € 2,472); plus eventually € 1,800 for
employee with no (already subsidised) Direktversicherung

- Pay out period:
Normal taxation of endowments and partial / full capital payments

§“'3 AMB GENERALI AMB Generali - Investors* Presentation 22.07.04 - Investor Relations 18
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Tier 3:

Traditional life insurance products

Product
features

Taxation

- Endowment policies
- Annuity policies with endowment option
- Unit-linked policies with / without endowment option

All features of traditional products, e.g.

- annuity payments may begin before age 60

- benefits may be inherited, e.g. to family members

- benefits may be transferred, e.g. to family members

- amounts accumulated may be disposed of as loans

- policy may be sold

- annuity payments may be transformed into one discounted lump sum
payment at maturity

- Saving period: payments not tax deductible; interest accrual of capital
accrued not taxable

- Pay out period:

Endowments: taxation of interest accrual (surplus of pay out amount and
respective payments; tax relief of 50%, if payment not before age 60
and contract duration minimum 12 years)

Annuities: taxation of supposed interest accrual (e.g. 18% of annuity as tax
base for annuity payment starting at age 65); equally valid for pre 2005

business

AMB Generali - Investors* Presentation 22.07.04 - Investor Relations
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Life 2005: AMB Generali well positioned for change in product
demand and product design

Decrease in demand < Increase in demand

Strong market position of
AMB Generali Group in
growth segments:

¢ Product introduction
1.1.2005

¢ Traditionally leading
position in Riester business

oo (L oy AL e Strong growth in bAV
e Traditional e Tier 1 products ¢ Limited exposure to
endowments e Riester traditional life products
e Unit-linked driven by old tax regime

e Occupational pension
products (bAV)

¢ Annuities (unit-linked
and with profit) (tier 3)

endowments

Erp AMB GENERALI AMB Generali - Investors* Presentation 22.07.04 - Investor Relations 20
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AMB Generali exceeded market growth in new business

occupational pensions

Market

+50%

2.000
1.800 -
1.600 A
1.400 -
1.200 -

800 -

600 -

Annual premiums (€ m)

400 ~

200 -

2002 2003

I Riickdeckungsvers. Direktversicherungen
(Direktzusage + Ukasse)

¥ Pensionsfonds M Pensionskasse

Y AMB GENERALI

AMB Generali

+100%

140

120 -

100 -

80

60

40

Annual premiums (€ m)

20 -

0,
2002 2003

B Riickdeckungsvers. Direktversicherungen
(Direktzusage + Ukasse)

¥ Pensionsfonds B Pensionskasse
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Occupational pension market will stay attractive in 2005;
changes in product demand probable

Occupational business products in general highly attractive:

Endowments can be inherited

Endowments possible

Competitive tax brackets / state subsidies

Protection from mandatory use of capital accrued in case of long term unemployment
Competitive pricing due to wholesale character of group business

Transferability to new employer increases acceptance

Good fit for joint contribution plans of employer and employee

Direktversicherung + [Easy to explain; easy to manage
+ Good incentive structure

U-Kasse/ + No tax driven limitation of contributions
Ruckdeckung + Still tax brackets in payment period
+ Endowment possible

+ + + + + + +

+/- Liberal regulation concerning asset allocation currently not

Pensionsfonds
sought after

Pensionskasse
F

5“'5 AMB GENERALI AMB Generali - Investors* Presentation 22.07.04 - Investor Relations
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New mortality tables in Germany:
Life expectancy increasing faster than anticipated

Remaining Life expectancy at age 65 (in years)

Current New Increase

calculation calculation
(DAV 1994R) | (DAV 2004R)

Male d

Year 2004 21 24 3 I app. 2 times faster
Year 2040 24 30 6 than anticipated
Female Q

Year 2004 25 27 2 I app. 3 times faster
Year 2040 28 34 6 than anticipated

=
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Consequences of accelerated longevity for product calculation and
balance sheet

Customer / product perspective

e New business 2005 with 15% / 8% reduction of guaranteed annuity payment for men /
women (30 year old applicant; begin of annuity payment at age 65)

e Surrender value / endowment option only marginally reduced in comparison to current
products; however, total choosing annuity option will lead to a reduction of cumulative
annuity payments (allowing for increased exposure to longevity risk)

Company / balance sheet perspective

e Currently safety margins have been large enough to account for increase in longevity

e German GAAP: maintaining safety margins and projection of future developments require
additions to the respective reserves (app- € 4 bn for German market; € 0.3 bn for AMB
Generali); different treatment of new business and in force: in force needs less reserving
because of shorter contract duration and deeper knowledge of portfolio structure

¢ |IFRS: loss recognition test based on current best estimates (incl. adequate safety
margins) indicates no need for additional provisions

ﬁhg) AMB GENERALI AMB Generali - Investors‘ Presentation 22.07.04 - Investor Relations 25
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Good Life new business margins for AMB Generali products

(€ m, December 2003)

New business
value "

Annual premium
equivalent 2

Value / APE Traditional life  Unit-linked (incl. net fund Total new

(incl. "Riester") management fees) business value

1) tax assumption changed from previous year 0% to now 40% because of new tax law
2) regular premiums plus 10% of single premiums on new policies issued in 2003; without dynamics and minorities
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Investment result typically accounting for 80% of total profit
(e.g. year 2000)

Sources of profitability of AMB Generali life insurance companies

0.3
.
-0.2 -0.05
Administration Acquisition Reinsurance/ Risk Investment Total

other

*)  based on 2000 figures

AMB Generali - Investors* Presentation 22.07.04 - Investor Relations
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Even in difficult years for financial returns various sources for solid
gross result available

Sources of profitability of AMB Generali life insurance companies

Administration Acquisition Reinsurance/ Risk Investment Total
other

*)  based on 2002 figures
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AMB Generali Group with bonus rate reductions to secure positive
financial margin

Development of key crediting and earning rates over time

8 L
X \
6 L
5 L
X "
) 4 o \/
£ V V; :
3 L
2 4 B Crediting rate VDL B 10yrBund
W Crediting rate AML Guaranteed crediting rate new business
1 App. guaranteed rate of in force book
June & > 3 3 & 3 3 8 ) S 8 3

=
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Hidden reserves, allowing for a lagged bonus allocation, smooth the
bonus rate volatility

Conceptual

A

B Realised net hidden reserves
I Risk surplus
M Total investment return " Reduction

| bonus rate

Total investment return

Assets Allocat. | Return

in % of total
asset market value

Real estate -
Shares - -
Fixed income - -
Others - -

2002 2003 2004 2005 2006 2007

N\
\ v
IIIlIIL

2001 2002 2003 2004 2005 2006 2007

>

Total risk capital in % of
total asset market value
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Profit bonus process in German life insurance companies

| oross surpis | :
Shareholders Policyholders

Technical interest
(guaranteed)

Direct credit

Allocation to the
provision for premium refund
\ 4

Free provision for premium refund
Maturity bonus fund

Allocated provision for premium refund
e current bonus
e maturity bonus t+1

Retained

Dividend profit

Insurance benefits e mathematical provision
e other underwriting provisions
e other liabilities

l =
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Typical balance sheet structure with different risk bearing items

Compound balance sheet structure of AMB Generali life insurance companies 2003 ' (€ bn)

Assets Equity & liabilities B Risk bearing
2 =57.6 I Not risk bearing

Net hidden
reserves 2

1.0 |
n -

German GAAP, not consolidated
following embedded value 2003

Equity

Free provision for premium refund
Maturity bonus fund

Allocated provision for premium refund

i

Mathematical provision

Other underwriting provisions

Other liabilities
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Mathematical provisions with conservative valuation approach of
guaranteed interest rate

Not risk bearing items - liabilities

Allocated provision
for premium refund

Mathematical
provision

Other underwriting
provisions

Other liabilities

risk bearing
=45

W
(2]
£
[

=

=53.1

not risk bearing
items X

2 =57.6

Allocated provision for premium
refund:
Includes the full amount of current and
maturity bonuses determined for next
year

Roll out of amounts to individual
policyholder in the following year

Mathematical provision:

Present value of future premiums /
liabilities discounted with guaranteed
interest rate:

up to 1987 3.00% )
up to 30.06.1994 3.50% | &
up to 01.07.2000 4.00% ¢p R
up to 2004 3.25% | =
from 2004 on 2.75% )

*) German GAAP, not consolidated

@E‘% AMB GENERALI
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Bonus forecast always with conservative guarantee levels

Typical development of liabilities - single contract

- Guaranteed surrender value based on guaranteed mathematical provision

- Surplus based on allocated part of provision for premium refund

- Maturity bonus \
\ I

N
I|| |
- uill J

Total expected increase of app. 5.3 % p.a.

Guaranteed increase of 3.25% p.a

\
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Historic performance locked in, guarantee for the future at lower level

Conceptual

Bl A: Guaranteed surrender value based on mathematical provision

M B: Surplus based on allocated part of provision for premium refund
Il C: Maturity bonus

Implications

A: Guaranteed parts of
liabilities earn an interest
rate of e.g. 3.25%

B: Past bonus credited to
policyholder; no obligation
for future increase

C: Maturity bonus only paid
out if not used up before as
risk bearing capital

guaranteed total I guaranteed total
int int I in t+1 in t+1
fg AMB GENERALI AMB Generali - Investors* Presentation 22.07.04 - Investor Relations 37
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External analysts convinced of AMB Generali

B

ity Merrill I.

///////////////////// ///////

i

28 My 2004

i

il

German Life Insurance

PAN-EUROPE

I " I Margin for Improverent

AMB

AME comes out of this analysis looking good operationally
and we feel more comfortable with our earmings forecasts
(which are a seemingly liberal interpretation of the
cotnpany s targets). We continue to see strong valuation

L - Mulik I

|

S %H ill Lynch
Contributors — yne

Erian Shea .

AT Actionable Ideas Allianz attractions in the shares, which trade at 1. 1z embedded value
David Nisoet Our analysis carries usefulinsighs onindividual ; i { i i

e 1154 companisy’ competiiive positinnss and alows 8 e of o nw:bmﬂ;s;sem versus the life sector average of 1.. 20z We maintain our
daxid pisbeeml com bhencmarking of exnings and enbedded vakie exget. We dofirecat 4 smeng vbomd] | BUY recommendation and €77 price target.

Elair 5ewa b forecasts . While we are ot raking any erlimate are still vwell belowr comeansus. Hiving 2

[ 0131 473 1081 thanges, we see aho 5% upside to our hfunich Re potextial froe the Genran Life segpnent v =

blair_s=wartizml sem numhers and ghowt 10%6 upside to our ARTE fair vale. o v, Of the Toughly €0.6-0.0 billio eqmnge

S war ERider Inthe case of ATRanz and Nandch Re, the exmings WWCWWM i ite worldride 1ife &

() 11355100 recovery we forecast is wseful ban neineardy a adfdent health operations , Genmary can pertiaps covtribne €0 2

stewat,_fiderSml som dxiver of the cornpanies' verall exrnings chjectives. hillior,. This vmonld certair b be vrelecame, bt it still ’

Zenon Wiyl s On ANE wenowfed muore condfident in our forecasts

[ddy X0 FBRS 5504
zenon_weakisFnl com

spechlstFles Pip Hgyl  unwertain growdh oufleck:.

{41 207008 TAA2

pilp_hagga o com . Differing Competitive Positions

foee Tenm Fage Jor Rt of

pomatne) Of the five compardes v huve analysed, himich Re® AME: commes ot of this snabysis looking good operstionally

and comadinae to helieve indhe sbodkd's simong vahuation
abiracliens. MLPHhe stod: most affected by the

Victoria subsidisny is the one most distigished fromgfthe
pack. B hac had the most anate bala e shest probleag
arud it i¢ wot clest that ite capital posiion is yet secume
Becanse of its weakier balarce sheet it has had to ot
editing rate fimther thar others (3 .6% i 2004 verois Y
warkiet anreTage 4 4%, and this seame tobe having 4
aterial vpact o its dhilityto write newr tasiness this
AT,

Hit amprisigly the mardet leader Alisne soores wrell ar
most, bt vt all_balakce cheet mesnmes. e mediting rate
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Value-based management definitions

Capital management

Embedded | |* Estimates the value of the whole AMB Generali Group (including PVFP Life and excluding goodwill /
value future growth)
Group ¢ Shareholder funds based on market values of assets and liabilities
¢ Available capital to cover capital requirements from shareholder perspective
Economic ¢ Amount of capital required to run the lines of business considering the total risk profile
capital e Calculated with reference to volatility and correlation; predefined risk threshold; including benefits
from diversification
e ALM approach for life/health and DFA approach for p&c
Excess ¢ Free capital not required for covering risks
capital ¢ = Embedded value Group - Economic capital
¢ Allows for strategic investments and flexibility
Embedded | |* "Traditional" Embedded value disclosure
value ¢ Estimates the value of current life business operations excluding future new business
Life e = Present value of future profits Life + Shareholder’s net worth Life - Cost of capitalisation Life

Performance management

RoEV

Key measure of total Group-wide return
Consideration of Excess capital and non-operations effects (investment / tax variances)
Value is created if ROEV > Cost of capitalisation

RoEC

Measures the risk-adjusted performance of business segments by assuming normalised asset
returns and taxes

Return is under management control

QE‘% AMB GENERALI
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Embedded value Life to support value-based management in life

e Embedded value Life (EV Life) estimates the value of current life business operations

e Components of EV Life:

Embedded Present value of Shareholders' Cost of
value future profits + net worth - capitalisation

(EV Life) (PVFP Life) Life (CoC Life)

e In line with Generali Group wide approach

e External opinion from Tillinghast
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Embedded value Life: Components in detail

Present value of e Statutory after-tax earnings generated by life business in force including
future profits Life value of internal reinsurance and fee income arising in AM Generali Invest
associated with unit-linked life business

¢ Contains shareholders' interest in all unrealised capital gains and losses
(UCG/UCL)

e Values free RfB by "attribution approach”

e Deterministic calculation based on realistic assumptions and current
economic market conditions

¢ Includes future premium increases on existing business (except for future
"Riester-steps")

SHETCLLIETCENTI | o Statutory shareholders' equity
worth Life

Cost of capita- e Assumes lock-in of 100% of shareholders' net worth

lisation Life

¢ Present value of difference between risk discount rate and shareholders'
part of expected investment return

¢ Not allocated to PVFP or new business value
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Embedded value Life and Value of new business Life assumptions

EV Life 2003 EV Life 2002
Risk discount rate (RDR) 7.05% 7.05%
Risk-free rate (10-year government bonds) 4.30% 4.30%
Fixed income return 4.51% 4.68%
Equity return 7.05% 7.05%
Average long-term asset mix (Fl / Eq / Other) 84/11/5 80/15/5
Book return include emergence of UCG/UCL
Tax rate 40% 0%
Average long-term shareholders' participation 9.0% 9.2%
Bonuses, demographic and expense assumptions company specific experience
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Embedded value Life: Sensitivity analysis of PVFP Life

Sensitivity analysis

+10%

-10% -10%
Risk discount rate Yield curve shift ’ Transfer quota
-/+ +/- -/+
1%-points 0.5%-points 1%-points

*)  change of future reinvestment rates of fixed income assets and equity investments
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Contacts

AMB Generali Holding AG
Investor Relations

Aachener und Munchener Allee 9
D-52074 Aachen, GERMANY

Dr. Sabine Gottgens
Sabine Grundmann-Braun
Kai Andrei

Ingrid Engel

Telephone
Telephone
Telephone
Telephone
Telefax

e-mail
Internet

+49/241-4611116
+49/241-46117 91
+49/241-46117 46
+49/241-46117 13
+49/241-46114 86

investor.relations@amb.de
http://www.amb.de
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Disclaimer

Certain of the statements contained herein are statements of future expectations and
other forward-looking statements.

These expectations are based on management's current views and assumptions and
involve known and unknown risks and uncertainties.

The user of such information should recognise that actual results, performance or events
may differ materially from such expectations because they relate to future events and
circumstances which are beyond our control including, among others, general economic
and sector conditions.

Neither AMB Generali Holding AG nor any of its affiliates, directors, officers, employees or
agents have a duty of care towards any user of the information provided herein nor any

obligation to update any forward-looking information contained in this document.
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