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1,941
2,364

3,240
4,099

33.1 32.8

15.613.3

+21.8%(1)

Life expense ratio (%)

9M079M06

Combined ratio (%)

9M079M06

9M07  key data

95.9 95.4

Net result (Euro mln)

9M079M06

-0.5%pts.

11.0
10.2

+0.8%pts.

15.2 14.7

Shareholders’ equity (Euro bln)

9M07FY06

-3.5%

9M06

P&C

Life(1)

9M07

Gross premiums (Euro bln)

+4.4% historical

+0.4% like for like
+26.5%(1)

Operating result (Euro mln)

9M079M06
(1) Including investment contracts

48.446.4

(1) +19.9 excluding Toro (1) +15.5 excluding Toro
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33,047 32,792

Life premiums

Gross written premiums(1) (Euro mln)

9M079M06

Life business: 68% of consolidated premiums

Confirmed focus on regular premium 

production: APE up 8.1%

Good development in France, Eastern 

Europe and South America

Life APE(1) (Euro mln)

Traditional
57.4%

Unit Linked
21.2%

Reinsurance
2.0%

Health
6.5%

Group 
9.8%

-0.8% historical

-1.0% like for like

(1) Including investment contracts for € 1,006 mln in 9M07 and € 743 mln in 9M06.

Inv. Contracts
3.1%

2,875 3,108

9M079M06

+8.1%

(1) Annual Premium Equivalent: New regular premiums + 10% of single premiums
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13,340
15,655

9M079M06

Premiums breakdown (%)

Motor(1)

44.7%
Accident / health
13.0%

Other retail
20.0%

Reinsurance
2.4%

+3.5% like for like

P&C business: 32% of consolidated premiums

Retail oriented business mix

Satisfactory growth rates in Italy and France; robust growth in Spain, Eastern Europe and 

South America

Commercial 
19.9%

+17.4% historical

(1) Including fleets

Gross written premiums (Euro mln)
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(0.5)0.0

P&C profitability – net combined ratio

9M079M06

Combined ratio (%) Breakdown by country (%)

89.991.7CEE

95.495.9Total

95.297.0RoW

96.897.6Switzerland

89.086.0Spain

97.498.1Austria

96.797.6France

96.995.3Germany

95.197.2Italy(1)

9M079M06

(1) Excluding foreign branches; in 9M06 Toro is excluded

Expense 
ratio

Loss 
ratio

-0.5%pts.

95.495.9

26.2

69.2

26.2

69.7

Loss ratio

Expense ratio
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-25.4%Consolidation 
adjustments

+26.5%Total 
operating result

-5.5%Financial services 
operating result

+34.2%P&C
operating result

Changes (%)

+27.1%Life 
operating result

2,387.3

1,511.4

293.2

1,877.7

1,126.2

310.4

(93.3)

4,098.7

(74.4)

3,240.0

9M07
9M06

Operating result(1) by segment (Euro mln)

(1) In order to ensure better comparability with our main European competitors the operating result of 9M06 and 9M07 for Germany and 
Austria was not adjusted for income taxes attributable to policyholders.
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+18.0%(342.6)(418.0)Minority interests

+21.0%3,858.83,188.9Consolidated result of the period before taxes 
and minority interests

-38.9%(1,151.9)(829.5)Income taxes

-370.6%-240.0-51.0Total non operating result

43.3%398.3278.0Non operating investment income(2)

-42.9%(467.6)(327.2)Interest expenses on financial debt(3)

+26.5%4,098.73,240.0Total operating result(1)

+21.8%2,364.31,941.3Net result of the period

n.m. (5)(170.6)(1.8)Net other non operating expenses(4)

Changes (%)9M079M06(Euro mln)

(1) In order to ensure better comparability with our main European competitors the operating result of 9M06 and 9M07 for Germany and 
Austria was not adjusted for income taxes attributable to policyholders.
(2) P&C net realised and unrealised gains on investments + life and financial services net realised and unrealised gains on strategic 
investments, net of policyholders’ share
(3)The amount is net of the share attributable to the policyholders in Germany and Austria, equal to Euro 1.3 mln (Euro 0.3 mln at 9M06)
(4) Restructuring charges and other non-recurring income and expenses
(5) The increase is mostly attributable to higher restructuring charges in some countries, specifically in Germany
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880 952

1,250.8

524.5

984.6

253.5

Gross written premiums(1) (Euro bln)

-8.7%

Life APE (Euro mln)

Combined ratio (%)

12.8 11.2

5.63.7P&C

Life(1)

2.6%

-13.5%

(1)  9M06 combined ratio does not include Toro Group; 9M06 
pro forma combined ratio with Toro Group is 96.7%. 

(1) Including investment contracts
(2) Growth rates on like for like basis

(2)

(2)

(2)

9M06 9M07 9M079M06

+8.1%

-2.1%pts(1)

GWP weight: 
34.6%

Operating profit (Euro mln)

Life 

9M07
9M06

P&C

16.5 16.8

+106.9%

+27.0%
(1)

(2)

(1) +20.9% excluding Toro
(2) +42.0% excluding Toro

9M079M06

75.5 73.6

21.7 21.5

97.2 95.1

Loss ratio
Expense ratio
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Corporate business(3)

Italian life production

Life gross direct premiums(1) (Euro mln)

6,062 6,695

4,883 2,936

1,569

1,399

9M079M06

-14.3%

-11.9%

-39.9%

+4.5%

12,514

11,030

Proprietary Channels

Bancassurance

APE 

(1) Including investment contracts
(2) Growth rates on like for like basis
(3) Head office capitalization products

(2)

(2)

(2)

(2)

(1) Agents, financial advisors and salaried workforce
(2) Head office capitalization products
(3) Individual Pension Plans

TFR REFORM

-8.6%Corporate business(2)

-34.8%Bancassurance

+21.8%Proprietary channels(1)

+8.1%Total APE

60,000 new PIPs(3)

40,000 new subscriptions to open 
pension funds
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7.7 7.9

2.52.5

Germany

1.7%

1.5%

1.7%

+1.6%pts

(2)

(2)

(2)

Combined ratio (%)

Gross written premiums(1) (Euro bln)

9M06 9M07

P&C

Life(1)

(1) Including health business and investment contracts
(2) Growth rates on like for like basis

Life APE (Euro mln)

588 533

9M079M06

-9.4%

2006 was a “Riester step year”. Net of that effect, 
APE would have grown by +7.9%

GWP weight: 
21.5%

Operating profit (Euro mln)

330.9

213.4

278.2

208.9

Life 

9M07
9M06

P&C

10.2 10.4

+2.1%

+18.9%

9M079M06

64.9 66.7

30.4 30.2

95.3 96.9(1)

Loss ratio
Expense ratio

(1) Excluding Kyrill, the combined ratio would have been 94.1%
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7.3 8.4

2.8
2.7

France

-0.9%pts

12.3%

3.5%

15.5%

Combined ratio (%)

(2)

(2)

(2)

Gross written premiums(1) (Euro bln)

P&C

Life(1)

9M06 9M07
(1) Including investment contracts
(2) Growth rates on like for like basis

Life APE (Euro mln)

711
839

9M079M06

+17.9%

GWP weight: 
23.1%

Operating profit (Euro mln)

356.9

262.4

261.9

216.1

Life 

9M07
9M06

P&C

10.0
11.2

+21.4%

+36.3%

9M079M06

69.5 68.8

28.1 27.9

97.6 96.7

Loss ratio
Expense ratio
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II. Closing Remarks

Agenda
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Strong results in line with upgraded consensus numbers

Updated Strategic Plan represents organic growth potential

Management remains committed to openness and dialogue
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Total Gross Written Premiums(Euro mln)

(2)

100.00.448,447Total

2.69.31,278Rest of World

2.021.3974South America

0.6-26.7287Far East

9.24.84,462Rest of Europe

2.414.81,142Eastern Europe

4.0-6.61,929Spain

23.112.311,203France

21.51.710,396Germany

34.6-8.716,776Italy

weight on 
consolidated

YoY
increaseGWPCountry

Gross Life Written Premiums(1)

67.7-1.032,792

2.111.71,036

1.129.3508

0.5-30.9239

4.98.42,378

0.814.6391

1.6-22.6754

17.315.58,394

16.31.77,882

23.1-13.511,210

(2)

weight on 
consolidated

YoY
increaseGWP

Gross P&C Written Premiums

32.33.515,655

0.5-0.2242

1.013.6466

0.17.048

4.31.02,084

1.514.9751

2.47.71,175

5.83.52,809

5.21.52,515

11.52.65,565

(2)

weight on 
consolidated

YoY
increaseGWP

(2) On like for like basis with constant exchange rates

(1) Including investment contracts



Assicurazioni Generali Group 9M07 Results

18APE country analysis

+8.13,1082,875Total APE
of which:

+38.911080CEE

-1.15656Switzerland

-9.45864Austria

-15.2

-9.4

+17.9

+8.1

%change

90106Spain

533588Germany

839711France

952880Italy

9M079M06(Euro mln)

(1) 2006 was a “Riester step year”. Net of that effect, APE would have grown by +7.9%
(2) Excluding the single premium of Centro Asigurador, APE would have grown by +15.8%

(1)

(2)
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Life 9M07

3.1%

0.1%

39.8%

8.4%

0.0%

0.0%

0.9%

0.1%

2.5%

Investment 
contracts

Total life gross 
direct premiums

32,129.810.0%6.7%21.6%58.6%

1,442.552.2%8.3%8.9%30.4%Rest of World

1,511.419.8%1.8%14.3%24.3%Other Europe

582.21.4%1.2%66.5%22.5%Switzerland

659.40.0%22.5%30.1%47.4%Austria

753.844.0%0.0%2.6%53.4%Spain

8,269.87.5%6.6%25.2%59.8%France

7,880.96.2%16.5%25.1%52.1%Germany

11,029.86.5%0.0%17.6%73.4%Italy

TotalGroupHealth
Unit/index 

linkedTraditional
(Euro mln)
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P&C 9M07

20.4%

31.7%

27.0%

0.9%

15.2%

36.6%

21.5%

8.8%

21.2%

Commercial

Total P&C gross 
direct premiums

15,281.820.5%13.3%45.8%

735.74.2%9.5%54.5%Rest of World

1,271.714.9%8.6%49.5%Other Europe

419.823.3%19.7%56.0%Switzerland

1,036.726.5%9.4%48.8%Austria

1,160.216.9%10.3%36.2%Spain

2,616.034.1%12.2%32.2%France

2,511.335.0%13.3%42.8%Germany

5,530.410.2%16.3%52.3%Italy

Total
Other 

personal
Accident/ 

HealthMotor
(Euro mln)
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Loss
ratio

Expense
ratio

Life – Expense ratio (%) P&C – Combined ratio (%)

Total – Expense ratio (%)

69.7 69.2

26.2 26.2

14.5 15.6

10.2 11.0

9M079M06

9M079M06

9M079M06

95.9 95.4

Ratios
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14.9

16.0

97.0

95.2

33.1

35.8

63.9

59.5

RoW

11.029.017.717.75.57.415.08.69M07

10.225.517.618.33.57.414.87.69M06

Life expense ratios by country (%)

Combined ratio

Expense ratio

Loss ratio

95.9

95.4

26.2

26.2

69.7

69.2

Consolidated

91.7

89.9

27.1

30.5

64.6

59.5

CEE

97.6

96.8

24.6

25.7

73.0

71.1

SWI

98.1

97.4

30.0

29.3

68.1

68.2

AUT

86.0

89.0

23.6

23.1

62.4

65.9

SPAGER

97.2

95.1

21.7

21.5

75.5

73.6

97.695.39M06

96.796.99M07

28.130.49M06

27.930.29M07

9M06

9M07

69.564.9

68.866.7

FRAITAP&C ratios by 
country (%)

(1)

(1)

(1)  9M06 combined ratio components recalculated in order to reflect a more correct 
allocation of expenses related to Europ Assistance Group.
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9M 20079M 2006

95.9%

26.2%

69.7%

3,088.4

743.0

-68.5

811.5

2,345.3

8,202.8

11,772.9

95.4%Combined ratio(B+C)/A

26.2%Expense ratioC/A

69.2%Loss ratioB/A

3,664.3Total acquisition and administration costsC

848.3Insurance activity related consolidated administration costs

-41.5Non insurance activity related administration costs(1)

889.8Consolidated administration costs

2,816.0Consolidated acquisition costs

9,683.1Consolidated net claimsB

13,997.0Net earned premiums (net of consolidation adjustments)A

(1) Administration expenses related to service companies, real estate and other companies not belonging to P&C segment

(Euro mln)
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P&C operating result by market (Euro mln)

1,511.4

255.1

77.6

178.4

262.4

213.4

524.5

9M07

+72.644.9CEE

+16.6218.8RoW

+34.21,126.2Total

-3.0184.0Spain

+21.4216.1France

+2.1208.9Germany

+106.9253.5Italy

%9M06

Life operating result by market (Euro mln)

2,387.3

354.2

18.6

75.9

356.9

330.9

1,250.8

9M07

+46.612.7CEE

+31.1270.1RoW

+27.11,877.7Total

+8.270.2Spain

+36.3261.9France

+18.9278.2Germany

+27.0984.6Italy

%9M06

Italy 52.4% Germany13.9%

France 14.9%

Spain 3.2%

RoW 14.8% CEE 0.8%

9M07 life operating result by market (%)

Italy 34.7% Germany 14.1%

France 17.4%

Spain 11.8%

RoW 16.9% CEE 5.1%

9M07 P&C operating result by market (%)

(1)

(1) Without Toro Group growth would have been +42.0%.(1) Without Toro Group growth would have been +20.9%.

(1)
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1,941.3
418.0

2,359.3
-829.5

3,188.9
-1.8

-327.2
278.0
-51.0

-359.8
10,740.9

383.9
-7,056.0

-43,796.3
43,327.3
3,240.0

9M 2006

2,364.3Result of the period 
342.6Result of the period attributable to minority interests

2,706.9Consolidated result of the period
-1,151.9Income taxes
3,858.8Earnings before taxes
-170.6Net other non-operating expenses (4)

-467.6Interest expenses on financial debt(3)

398.3Non-operating income from investments (2)

-240.0Non-operating result
-530.4Net other operating expenses

12,071.4Operating income from investments
427.3Net fee and commission income and net income from financial service activities

-7,768.3Acquisition and administration costs
-45,272.2Net insurance benefits and claims
45,170.9Net earned premiums
4,098.7Operating result(1)

9M 2007
(Euro mln)

(1) In order to ensure better comparability with our main European competitors the operating result of 9M06 and 9M07 for Germany and 
Austria was not adjusted for income taxes attributable to policyholders.
(2) P&C net realised and unrealised gains on investments + life and financial services net realised and unrealised gains on strategic 
investments, net of the share attributable to the policyholders
(3)The amount is net of the share attributable to the policyholders in Germany and Austria, equal to Euro 1.3 mln (Euro 0.3 mln at 9M06) 
(4) Restructuring charges and other non-recurring income and expenses, net of the share attributable to the policyholders
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3,188.9

-1.8

-327.2

278.0

-51.0

-359.8

10,740.9

383.9

-7,056.0

-43,796.3

43,327.3

3,240.0

Total

-74.0

0.0

0.0

0.4

0.4

-11.5

-88.2

-28.4

53.8

0.0

0.0

-74.4

Consolidation 
adjustments

302.7

-2.2

-5.2

-0.3

-7.7

-3.4

268.4

397.4

-352.0

0.0

0.0

310.4

FinancialNon life

1,827.5

34.4

-91.8

7.3

-50.2

-26.8

9,485.4

14.9

-3,556.7

-35,593.5

31,554.4

1,877.7

1,132.6Earnings before taxes

-34.0Net other non-operating expenses (4)

-230.2Interest expenses on financial debt(3)

270.6Non-operating income from investments (2)

6.4Non-operating result

-318.1Net other operating expenses

1,075.3Operating income from investments

0.0
Net fee and commission income and net 
income from financial service activities

-3,201.2Acquisition and administration costs

-8,202.8Net insurance benefits and claims

11,772.9Net earned premiums

1,126.2Operating result(1)

Life(Euro mln)

(1) In order to ensure better comparability with our main European competitors the operating result of 9M06 and 9M07 for Germany and
Austria was not adjusted for income taxes attributable to policyholders.
(2) P&C net realised and unrealised gains on investments + life and financial services net realised and unrealised gains on strategic 
investments, net of the share attributable to the policyholders
(3)The amount is net of the share attributable to the policyholders in Germany and Austria, equal to Euro 0.3 mln
(4) Restructuring charges and other non-recurring income and expenses, net of the share attributable to the policyholders

Reclassified P&L account – 9M 2006
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3,858.8

-170.6

-467.6

398.3

-240.0

-530.4

12,071.4

427.3

-7,768.3

-45,272.2

45,170.9

4,098.7

Total

-86.5

0.0

0.0

6.7

6.7

10.9

-99.2

-50.2

45.1

0.0

0.0

-93.3

Consolidation 
adjustments

269.3

-34.7

-1.3

12.0

-24.0

-9.3

231.9

407.7

-337.1

0.0

0.0

293.2

FinancialNon life

2,243.1

-20.2

-135.7

11.8

-144.2

-90.7

10,548.1

69.8

-3,724.7

-35,589.0

31,173.8

2,387.3

1,432.9Earnings before taxes

-115.7Net other non-operating expenses (4)

-330.6Interest expenses on financial debt(3)

367.7Non-operating income from investments (2)

-78.6Non-operating result

-441.3Net other operating expenses

1,390.5Operating income from investments

0.0
Net fee and commission income and net 
income from financial service activities

-3,751.7Acquisition and administration costs

-9,683.1Net insurance benefits and claims

13,997.0Net earned premiums

1,511.4Operating result(1)

Life(Euro mln)

(1) In order to guarantee a better comparability with our main European competitors the operating result of 9M06 and 9M07 for Germany and 
Austria includes estimated income taxes attributable to policyholders.
(2) P&C net realised and unrealised gains on investments + life and financial services net realised and unrealised gains on strategic 
investments, net of the share attributable to the policyholders
(3)The amount is net of the share attributable to the policyholders in Germany and Austria, equal to Euro 1.3 mln
(4) Restructuring charges and other non-recurring income and expenses, net of the share attributable to the policyholders

Reclassified P&L account – 9M 2007
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55.0186,41657.8192,875Available for sale

100.0

23.8

0.3

17.2

0.3

3.4

% on total

100.0

22.7

0.3

15.5

0.3

3.4

% on total

338,833333,744Total investments

80,34775,672Fin. Instr. at fair value thr. P&L

1,0911,126Held to maturity

58,29051,677Loans

1,1411,029Group Participations

11,54811,365Real Estate (1)

9M07FY06(Euro mln)

(1) Excluding real estate mutual funds
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7,987

19,200
22,036

Mln shares Total value (€ mln)

1,499.2Total gross amount
(average price € 30.46)

683.8October (average price € 31.03)

578.7September (average price € 30.13)

236.7August (average price € 29.63)

Aug
‘07

Sep
‘07

Oct
‘07

Total 49,223
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15,207
14,676

81(815)

(1,206)

(955)

2,364

IFRS Shareholders’ Equity roll forward

(Euro mln)

Other Shareholders’
Equity 9M07

Share buy 
back

9M 2007 Net 
Result

Change in FV 
of Inv. Assets

Dividend paid 
in 2007

Shareholders’
Equity FY06

-3.5%
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287.6

51.3

60.6

285.9

47.9

62.9

Assets Under Management

396.7

Fixed income
instruments
77.4% Other

4.6%

Real Estate (2)

4.4%

Equity
13.6%

(1) “Own Investments” exclude real estate for own use. With this asset class “Own 
Investments” would amount to € 290.5 bln, compared to € 288.9 bln at the end of 
2006.

Unit Linked

Third parties
AUM

“Own
Investments” (1)

(2) Including real estate mutual funds

FY06 3Q07

(Euro bln)

399.5

+0.7%
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Pedro J. Martins – Head of Investor Relations
(Tel.: +49-89-72610-3951; +39-040-671876)

Email: pedro_martins@generali.com

Stefano Burrino (Tel.: +39-040-671202)

Email: stefano_burrino@generali.com

Emanuele Marciante (Tel.: +39-040-671347)

Email: emanuele_marciante@generali.com

Veronica Cherini (Tel.: +39-040-671488)

Email: veronica_cherini@generali.com

Assicurazioni Generali 
P.za Duca degli Abruzzi 2 
34132 Trieste, Italy

For further information please contact

Tel.: +39 040 671402 
Fax: +39 040 671338 
e-mail: generali_ir@generali.com
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33Disclaimer

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 other things, general 
economic and sector conditions.

Neither Assicurazioni Generali SpA nor any of its affiliates, directors, officers employees 
or agents owe any duty of care towards any user of the information provided herein nor 
any obligation to update any forward-looking information contained in this document.

The manager responsible for preparing the company’s financial reports, Benoit Jaspar, 
declares, pursuant to paragraph 2 of article 154-bis of the Consolidated Law on Finance, 
that, on the basis of the information available to him by virtue of his position, the 
accounting information (IAS 1, paragraph 8) contained in this presentation corresponds
to the document results, books and accounts.
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