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In compliance with the provisions of Directive 2004/109/EC and Delegated
Regulation EU 2019/815 (European Single Electronic reporting Format - ESEF), this
Annual Integrated Report and Consolidated Financial Statements 2021 is drafted
also in XHTML format and is available on the Group website.

Please note that the Report is translated into English solely for the convenience of
international readers.
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GENERALI
LIFE STORIES

In 2021, Generali celebrated the 190" anniversary of its foundation with events,
initiatives, and projects involving the Group and its stakeholders.

One of the most innovative communication projects was 'Generali Life Stories'. This multimedia initiative
featured podcasts, sophisticated infographics, historical fact sheets and art shots of objects and
documents from Generali's heritage, telling the company's story from the point of view of people and the
impact the company has had on their lives. It is a collective story, involving different countries and cultures
in the spirit of cosmopolitanism and openness. The collection consists of 19 stories based on the values
of innovation, the ability to respond to challenges, connection, internationalism and sustainability - values
that we always hold and build upon.

The Generali Group’s 2021 reports will provide several insights and images from these stories, offering
most of all a sense of the company's 190-year-long adventure made by people and for people.

The cover of this report features Bruno de Finetti,
a brilliant mathematician with a very esteemed

national and international profile.
From 1932 he managed the company's transition
from the era of manual to mechanised calculation.

Read more about the
Generali Life Stories
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THE INTEGRATED OVERVIEW
OF OUR REPORTS

Our story of creating sustainable value continues to be based on the evolutionary adoption of
integrated thinking, allowing us to live according to our values and to implement practices and
processes aligned with our purpose.

In line with the Core&More' approach, the Annual Integrated Report represents the Group's Core report
and illustrates our business model and our value creation process in a holistic way. Considering the
expectations of our stakeholders, in the Core report we share information identified as material, both
financial and non-financial. Through the More reporting, which includes other Group’s reports and
communication channels, we provide detailed information intended for a specialized audience or for
actors who intend to deepen some specific issues.

- GROUP ANNUAL

INTEGRATED
REPORT 2021

GROUP ANNUAL INTEGRATED REPORT

It provides a concise and integrated view of the Group’s financial and non-financial performance, also pursuant
to legislative decree (leg. decree) 254/2016 and Regulation EU 2020/852.

ANNUAL INTEGRATED REPORT AND y GROUP ACTIVE OWNERSHIP REPORT
CONSOLIDATED FINANCIAL STATEMENTS o ‘ It reports how the Group implements its

It expands the content of the Group Annual engagement policy, including a description of
Integrated Report, providing details of its financial dialogue with investee companies, exercise of

performance in compliance with national and voting rights and cooperation with other investors.

international regulations.

CLIMATE-RELATED FINANCIAL DISCLOSURE
It provides investors and other stakeholders with

CORPORATE GOVERNANCE AND SHARE
OWNERSHIP REPORT

It outlines the corporate governance system relevant information to assess the adequacy of the
of Assicurazioni Generali and its ownership Group’s approach to climate change and its ability

structure. to manage the risks and opportunities it brings.

GREEN BOND REPORT
It outlines the use of proceeds of the Generali’s

REPORT ON REMUNERATION POLICY AND
PAYMENTS

It provides specific information on the Green Bond issuance and associated impacts in
remuneration policy adopted by the Group and its terms of lower GHG emissions.

implementation.

MANAGEMENT REPORT AND PARENT COMPANY
FINANCIAL STATEMENTS
It provides information on the performance

generali.com
for further information on the Group

of Assicurazioni Generali, in accordance with

2 currently effective regulations.
= =196

1. The Core&More approach was developed by Accountancy Europe, that unites 50 professional organisations from 35 countries that represent one million qualified accountants, auditors and
advisors. The approach provides for a core report, including a summary of all key information required to evaluate and understand a company, that is useful for all stakeholders, and more
reports, presenting more detailed information for specific stakeholders. www.accountancyeurope.eu/ for further information.


https://www.generali.com/

ABOUT THE ANNUAL
INTEGRATED REPORT

This Annual Integrated Report carries the Group’s financial and non-financial performance and
explains, through our value creation process, the connections between the context in which we
operate, the Generali 2021 strategy, the corporate governance structure and our remuneration

policy.

Information in the Annual Integrated Report refers to the topics identified as significant through a materiality analysis process,
carried out by engaging both internal and external stakeholders. In 2019, we assessed with them the large social, environmental
and governance transformations - also called mega trends - which are expected to be able to significantly change the world of
enterprises, society and the natural environment over a ten-year horizon, and this entails risks and opportunities for the Group,
its value chain and its stakeholders. Considered the crisis due to the Covid-19 pandemic, in 2020 the Generali top management
reviewed the current relevance of mega trends and their distribution within the three priority clusters. While confirming mega
trends in 2021, we considered the perspective of the double materiality, thus assessing the potential impact each mega trend
might have on the Group and how they might be influenced by the Group, also through its value chain. Belonging to one of the
three priority clusters determines the Group’s approach for their management and reporting.

Central cluster that identifies the
material mega trends on which the

strategic initiatives common to the il iy change Polarization

Grouq are f(?cused ar]d thg disclosure Increasing inclusion of lifestyles Migrations

of which is included in this Report inequalties Transp.arency alnd and new households
Bl Intermediate cluster that groups e Ageing and DU purpose: iven bsinesses , .

the mega trends of considerable ° ° 0 change new welfare exireme events Regulatory complexiy UigniFziaT

relevance, which are addressed by Changing )

specific business units or functions Geopolfical and y . nature of work Unme‘ﬁl%tremda?%%ess to
[Ell External cluster that groups the mega financialinstabity poc e scarcity and Bty D'g'glb'ee;’sﬂgﬂﬂ{‘ya”d

trends to be monitored, which are sharing economy degradation

of minor relevance compared to the
other factors analysed

m Consolidated Non-Financial Statement, p. 167 for further information on the materiality analysis process and results

The Report is drafted in compliance with currently effective regulations, among which the provisions of leg. decree 254/2016 on the
environmental, social, employee-related, respect for human rights and anti-corruption and bribery information, that forms the content
of the Consolidated Non-Financial Statement (NFS) and is clearly identified through a specific infographic, as well as the provisions
of Regulation EU 2020/852 (known as EU Taxonomy Regulation) and the relative Delegated Regulations which establish a common
classification system for environmentally sustainable investments.

The Report is in accordance with the criteria of the International <IR> Framework issued by the International Integrated Reporting
Council?. It adopts for the disclosure of non-financial matters envisaged by leg. decree 254/2016 selected indicators from the
Consolidated Set of GRI Sustainability Reporting Standards and indicators in accordance with a proprietary methodology.

The Report is in line with the 2021 priorities on non-financial information by ESMA® and considers the TCFD* recommendations and
the Guidelines on non-financial reporting of the European Commission® as for the the environmental matters.

LI'J Notes to the Management Report, p. 180 for the criteria of the International <IR> Framework and selected indicators

Responsibility for the Annual Integrated Report

The Board of Directors of Assicurazioni Generali is responsible for the Annual Integrated Report, which is presented also in
accordance with the Guiding Principles and Content Elements established by the International <IR> Framework. The Board,
through its competent Committees, and the Board of Statutory Auditors are regularly engaged by the management in specific
meetings aiming at sharing the approach to the preparation and presentation of the Report.

N

. The International Integrated Reporting Council (IIRC) is a global coalition of regulators, investors, companies, standard setters, the accounting profession and NGOs.

3. The document European common enforcement priorities for 2021 annual financial reports is available on www.esma.europa.eu.

4. The TCFD (Task force on Climate-related Financial Disclosures) was established in 2015 by the Financial Stability Board (FSB) with the aim to formulate a set of recommendations on reporting
climate-change-linked risks in order to guide and encourage companies to align the information disclosed with the expectations and needs of investors.

5. Guidelines on non-financial reporting: supplement on reporting climate-related information (C/2019/4490) were published in June 2019. They are available on eur-lex.europa.eu.
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LETTER FROM THE CHAIRMAN
AND THE GROUP CEO

Dear Reader and Generali Shareholder,

The past year was another year like no other. As the overall health situation remained challenging,
with the persistence of the Covid-19 pandemic and the emergence of new variants of the virus,
we witnessed a gradual economic recovery driven by the success of the vaccination campaign
and the unprecedented economic and monetary support policies. Through the Next Generation
EU recovery plan, Europe managed to redefine a single vision that had long been lacking and
that is now finally directed towards sustainable development and digital transformation. This
also benefited Italy, which has embarked on a deep transformation of many structural aspects
through its National Recovery and Resilience Plan. This is a unique opportunity to redesign a
future that currently presents many other issues. In addition to the ongoing pandemic, 2021
saw a resurgence of inflation that could weigh on household consumption and further deepen
social inequalities, as well as bottlenecks in the global supply chain. Also, we cannot forget the
concerns linked to the ecological transition and the international tensions in an increasingly
critical geopolitical framework.

Against this backdrop, Generali celebrated its one hundred and ninetieth anniversary, having
been founded in Trieste on 26 December 1831, and demonstrated its commitment, as it has
done throughout its history, by taking action in the economic and social arenas. As part of this
effort, we launched two large-scale projects: Fenice 190, a € 3.5 billion sustainable investment
plan, and SME EnterPRIZE, an initiative aimed at promoting a culture of sustainability among
European small- and medium-sized enterprises. The events also highlighted Generali's expertise
in these particular fields. For almost two centuries, the company has often acted as an innovator
not only within the insurance industry but also and more broadly in society. The new historic
archive, housed in the newly renovated Palazzo Berlam in Trieste, provides many examples
of how Generali has always looked ahead, anticipated trends and acted in the interests of all
stakeholders and communities, with a view to protect individuals, families and businesses and
help them build a safer and more sustainable future

Generali 2021, the three-year strategic plan that was presented to investors at the end of 2018,
more than a year before the outbreak of the pandemic, reached its conclusion. It was a forward-
looking plan that put a strong emphasis on digital innovation and sustainability, which are key
elements of all the current recovery plans, and Generali was able to successfully deliver its
targets even in unprecedented circumstances. Among the most remarkable achievements are
the Group’s excellent financial and capital position, diversified sources of income, steady and
profitable growth and a proven ability to generate best-in-class returns for shareholders. At the
same time, the ambition to be a Lifetime Partner to our customers has led the Group to improve
significantly its Relationship Net Promoter Score, an indicator measuring customer loyalty and
satisfaction.

The success of the three-year strategic plan was made possible also by the results achieved in
2021, which were marked by a positive development in all business lines. Generali posted record
results, with strong growth in operating and net results and extremely solid capital postion. It



confirmed its technical excellence in P&C, posting once again the best Combined Ratio among
our peers. In Life, we recorded very solid growth in terms of net inflows with an excellent New
Business Margin. Moreover, the Asset Management segment continued its development, thus
positively contributing to the overall Group results. This allows us to distribute an increasing
proposed dividend of € 1.07 per share.

Following up on these accomplishments, on December 15 we presented Lifetime Partner 24:
Driving Growth, the new strategic plan for the 2022-2024 cycle, to the financial community. It
is a plan based with the objective of generating sustainable growth, while further increasing our
commitment as a Lifetime Partner to our customers. Generali will continue to strengthen its
sources of revenues; it will increase the profitability of the Life business; it will invest more than
€ 1 billion in its digital and technological transformation; it will increase third-party revenues in the
Asset Management segment and further improve operating efficiency.

Today, sustainability is the cornerstone of the Group's action in every area of activity — from
governance to the insurance and financial business, to the initiatives for the communities. For
example, to help accelerate reaching the goals of the Paris Agreement, in June we updated our
strategy on climate change. As part of it, we will deploy between € 8.5 billion and € 9.5 billion
in new green and sustainable investments between 2021 and 2025. We also aim to gradually
reduce the exposure of the investment and insurance portfolios to the thermal coal sector to
zero by 2030 in OECD countries and then in the rest of the world, as well as to make our
investment and insurance portfolios climate neutral by 2050.

Just a few weeks after that, at the G20 Climate Summit that was held in Venice in mid-July, we
presented the goals of the Net-Zero Insurance Alliance, of which Generali is one of the eight
founding members. This important initiative marks the commitment of the insurance industry to
accelerate the transition to a net-zero global economy.

In the social sphere, the commitment to our communities continued through the programmes
of The Human Safety Net foundation, whose goal is to unlock human potential in the most
vulnerable contexts. To give further prominence to these initiatives, we are about to unveil
the new home of The Human Safety Net in the unique setting of the Procuratie Vecchie in St
Mark's Square in Venice, restored and ready to reopen to the public for the first time in 500
years. Sustainability also means promoting an innovative, open and inclusive company culture.
Every day, we work to increase Generali’s ability to attract and retain talents, and we foster
the well-being and continuous professional growth of our people, valuing the uniqueness and
diversity that have always contributed to our Group's success. Such commitment is supported
by concrete and ambitious goals in the framework of our new strategic plan, and it was recently
acknowledged by the Top Employers Institute, which awarded the Top Employer certification to
Assicurazioni Generali, Generali Italia, Cattolica Assicurazioni and Generali Spain.

In conclusion, we present this Report to all our shareholders and stakeholders knowing that,
in such a meaningful year, we were able to write yet another page in Generali's history fully
expressing our ultimate purpose as insurers, and we are ready to face the Next Normal with
optimism and confidence.

Gabriele Galateri di Genola Philippe Donnet
Chairman Group CEO

i bt —
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GROUP’S HIGHLIGHTS! I ——

We are one of the largest global players in the insurance industry and asset management, with a
strong international presence. In almost 200 years we have built a Group that operates in 50 countries,
through more than 400 companies.

m Our performance, p. 79 m Share performance, p. 136 for further information on the dividend

GROSS WRITTEN PREMIUMS OPERATING RESULT

€ 75,825 min +6.4% € 5,852 min +12.4%

NET RESULT ADJUSTED NET RESULT?

€ 2,847 min e € 2,795 min s

PROPOSED DIVIDEND PER SHARE PROPOSED TOTAL DIVIDEND

€1.07 +59% €1,691 min 3%

TOTAL ASSETS UNDER MANAGEMENT (AUM)? SOLVENCY RATIO

€ 710 bin i E 227% +3p.p.

LIFE
LIFE NET INFLOWS NEW BUSINESS VALUE (NBV) OPERATING RESULT

€12,729min =& €2313min =22 €2816 min w2

Gross written premiums € 51,680 min (+6.0%)

PROPERTY & CASUALTY (P&C)

GROSS WRITTEN PREMIUMS COMBINED RATIO (CoR) OPERATING RESULT

€24,145min | == 90.8% ame. €2650mIn | v

ASSET MANAGEMENT

OPERATING RESULT NET RESULT ASSETS UNDER MANAGEMENT

€672min  [a= €504min  ews €575 bin

. In November 2021, Assicurazioni Generali acquired control of the Cattolica group, with a stake equal to 84.475% of the Cattolica Assicurazioni’'s share capital, following the successful
conclusion of the voluntary public tender offer on the totality of the ordinary shares of the issuer. The Cattolica group was then accounted for using the equity method for the first ten months
of 2021 and consolidated line-by-line for the last two months of 2021.

All changes in this Report were calculated on 2020, unless otherwise reported. Changes in premiums, Life net inflows and new business were on equivalent terms, i.e. at constant exchange
rates and consolidation scope; as a result, the contribution from the Cattolica group was neutralised in the calculation for changes on equivalent terms. Changes in operating result, general
account investments and Life technical provisions excluded any assets under disposal or disposed of during the same period of comparison; as a result, they considered the contribution from
the Cattolica group in percentage changes. The present value of new business premiums (PVNBP) and new business value (NBV) didn’t include the Cattolica group in 2021.

The non-financial indicators in the NFS referred to consolidated line-by-line companies, unless otherwise reported in the chapters dedicated to them. All non-financial indicators - except
for the number of employees and the breakdown by gender as well as for the provisions of Regulation EU 2020/852 and the relative Delegated Regulations - excluded from their scope the
information of the companies of the Cattolica group, the acquisition of which was completed in November 2021. As envisaged by the relevant legislation, such exclusion was based on the
timing of the transaction that did not allow adequate harmonization of procedures and criteria, adopted by the Group, for the recognition and measurement of their non-financial information.

. The adjusted net result - defined as the net result without the impact of gains and losses related to acquisitions and disposals - was equal to € 2,795 million in 2021 and excluded € 52 million
relating to the acquisition of control of the Cattolica group and to extraordinary costs for its integration (+45.1% on € 1,926 million at 31 December 2020, which neutralised € 183 million resulting
from the settlement agreement for the BSI disposal). In addition, excluding from the 2020 adjusted net result the one-off expense of € 77 million, net of taxes, from the establishment of the
Extraordinary International Fund for Covid-19 and the expense of € 73 million, net of taxes, from the liability management transaction, the increase in adjusted net result would have been 34.7%.

. The 2021 disclosure took into account, from a managerial view, a more consistent representation of the third-party assets under management. The value of the comparative period was
therefore restated, on which the relative change was calculated.

N
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We, Generali

m ‘ The Generali 2021 strategy, p. 38

NEW GREEN AND SUSTAINABLE - DIRECT INVESTMENTS BY THE GROUP’S
INVESTMENTS (2021-2025)* INSURANCE COMPANIES SUBJECT TO RIG®

€ 2,537 min € 312,772 min -42%

OUR PEOPLE
74621 a2

DIVERSITY AND
INCLUSION INDEX'

115% +9pp.

RESKILLED EMPLOYEES'
68%) +16 p.p.

ORGANIZATIONAL ENTITIES
WITH SMART WORKING

OUR CUSTOMERS®

67 min +1.6%

PREMIUMS FROM SOCIAL AND
ENVIRONMENTAL PRODUCTS”

€ 19,894 min +17.5%

OUR AGENTS®

173 thousand +45%

CHANGE IN RELATIONSHIP NPS°®
vs 102019

POLICY™

100% +17pp.

+14.2

INVESTMENTS IN INTERNAL TOTAL GHG EMISSIONS™
o H&em - i EHTHIES STRATEGIC INITIATIVES (2019-2021)  (Scope 1 and Scope 2)

Safety 23 s €1,224 min 33,964 100,6 A

. They are investments that support green and/or social projects, with the explicit aim of creating a positive impact and contributing to the United Nations Sustainable Development Goals.

. The Responsible Investment Group Guideline (RIG) is the document that codifies responsible investment activities at Group level.

They are either physical persons or legal entities that hold at least one active insurance policy and pay a premium to Generali accordingly, a banking product or a pension fund product.

. Social and environmental products are products which, due to the type of customer protected or coverage supplied, have specific social or environmental characteristics.

. They represent the sales force within traditional distribution networks.

. The Relationship Net Promoter Score (NPS) is based on customer research data and calculated deducting the percentage of detractors from the percentage of promoters. It is a score
expressed as an absolute number and and not as a percentage. The change in Relationship NPS is calculated compared to 102019, when the measurement started.

10 They represent greenhouse gas emissions from direct operations, calculated according to the market-based method of GHG Protocol - Corporate Accounting and Reporting Standard.

11. The index is calculated as an average that differently weighs, according to our priorities, the progress of a series of indicators related to gender, age, culture and inclusion compared to

ambitions set in 2021.
12. It represents the percentage of employees who completed the training in accordance with the Group’s programme We LEARN.
13 They are the organizational entities where, in accordance with local laws and regulations, it is possible to adopt smart working through the application of a dedicated policy.

[CRCENEONG IS
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2021 KEY FACTS (] e

JAN 21

Following an in-depth assessment carried out to verify the full compliance of the Tax Control Framework adopted for the detection,
management and control of tax risks, Assicurazioni Generali was admitted to the cooperative compliance regime that enables
an innovative way to maintain constant and pre-emptive dialogue with the Italian Revenue Agency (Agenzia delle Entrate). The
admission to the regime, which is already valid for the 2020 fiscal period, is in line with international best practices and is in
continuity with the Generali's Tax Strategy. The Group’s Tax Strategy is in line with Generali’s sustainability principles, which
consider tax revenues as a significant contributor to the economic and social development of the communities in which it operates.

m Our rules for running business with integrity, p. 66

The Board of Directors of Assicurazioni Generali approved a proposal from Group CEO for a new Group organizational structure,
resulting in the termination of the General Manager function. The new organizational structure is designed to address the
following key strategic priorities for the continued successful execution of the Generali 2021 strategy and prepare the Group
for the next strategic cycle: enhance further discipline in asset liability management; accelerate the implementation of the Asset
Management multi-boutique platform strategy, also through the development of additional skills; and speed up the pace of digital
transformation.

FEB 21

The Human Safety Net and Fondazione lItaliana Accenture joined forces, as part of a broader project shared by other leading
[talian foundations, to accelerate the digitalisation process of the non-profit sector in Italy, thus fostering their growth and structural
evolution in the emergency period caused by the spread of Covid-19.

At its 190" anniversary, Generali announced Fenice 190, a € 3.5 billion investment plan to support the recovery of the European
economies impacted by Covid-19, starting in ltaly, France and Germany and to then target all of European countries in which
the Group operates throughout the five years of the plan. The extraordinary initiatives launched in 2020 to tackle the effects of
the pandemic become permanent; they included investments in support of SMEs and the real economy already surpassing the
established objective of € 1 billion. To add to this initial amount, Generali is pledging an annual commitment of € 500 million per
year, over the next five years, for sustainable growth through international investment funds focusing on infrastructure, innovation
and digitalization, SMEs, green housing, health care facilities and education.

m Group's financial position, p. 91

MAR 21

The Board of Directors of Assicurazioni Generali approved the Annual Integrated Report and Consolidated Financial Statements,
the Parent Company Financial Statements Proposal and the Corporate Governance and Share Ownership Report at 31
December 2020 and the Report on Remuneration Policy and Payments. It also approved a capital increase of € 5,017,194 to
implement the Long-Term Incentive Plan (LTIP) 2018-2020, having ascertained the occurrence of the conditions on which it
was based.

APR 21

The share capital of Assicurazioni Generali increased to € 1,581,069,241 in execution of the LTIP 2018 adopted by the
Shareholders’ Meeting in 2018.

The best agent in 2021 from the Group’s global network was elected at the Generali’s third Global Agent Excellence Contest.
The agents were assessed on three key criteria - digitalization, customer contact, and production and retention - all of which are
at the heart of the Group’s strategic ambition to be Lifetime Partner. There was also recognition for agents that promoted the
activities of Generali's The Human Safety Net Foundation, including fundraising to support vulnerable families and the integration
of refugees through work.


http://www.generali.com/media/press-releases/all
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A Memorandum of Understanding was signed among research entities and Generali to create the Data Science & Artificial Intelligence
Institute. The goal is to create a centre of innovation to generate research and new business opportunities based on data science and
artificial intelligence. The initiative aims to also pool young talent and foster new collaboration through joint activities.

The Shareholders’ Meeting approved the Parent Company Financial Statements at 31 December 2020, setting forth the
distribution of a dividend per share of € 1.47, split into two tranches of € 1.01 and € 0.46, respectively - the first tranche represents
the ordinary payout from 2020 earnings while the second tranche is related to the second part of the 2019 retained dividend - and
subjecting the payment of the second tranche to the verification by the Board of Directors of the absence of impeding supervisory
provisions or recommendations; amendments to the Articles of Association; the Report on the Remuneration Policy, expressing
a non-binding positive resolution on the Report on payments; the Group LTIP 2021-2023, which provides for the assignment of a
maximum 12.1 million shares; and the delegation of powers to the Board of Directors, for a period of 5 years from 29 April 2021,
to increase the share capital, with free issues and also in instalments for a maximum of 12.1 million of shares to service the Group
LTIP 2021-2023 and the remuneration and/or incentive plans based on Generali shares in place.

MAY 21

The Board of Directors of Assicurazioni Generali approved the Financial Information at 31 March 2021.

Generali opened a representative office in Brussels to study the activities of European Union institutions and strengthen EU public
affairs activities. Specifically, the Group aims to best represent its business priorities while playing an increasingly active corporate
citizenship role in order to contribute to sustainable recovery and the European Green Deal.

The 2020 dividend payout on the shares of Assicurazioni Generali, equal to € 1.01, was distributed.

The Board of Directors of Assicurazioni Generali approved the launch of a cash voluntary public tender offer on all of the ordinary
shares of Societa Cattolica di Assicurazione S.p.A., including the treasury shares, reduced by the shares already owned by
Generali. The proposed transaction will consolidate Generali’s position in the Italian insurance market, reinforce its position
amongst the largest European insurers and accelerate the business mix diversification towards the P&C segment, consistent with
the guidelines of the Generali 2021 strategic plan - Leveraging strengths to accelerate growth.

m Profitable growth, p. 41

Following receipt of all necessary approvals from the relevant regulatory bodies and competition authorities, Generali completed
the acquisition of AXA Insurance S.A. in Greece, that was announced in December 2020. As a result of the completion of the
acquisition, Generali Hellas also commenced its 20-year exclusive distribution agreement with Alpha Bank. The deal is in line
with Generali’s strategy to strengthen its leadership position in Europe as Generali becomes a leading player in both the P&C
and Health segments and strengthening its position in Life, while gaining access to an important bancassurance channel in
partnership with Alpha Bank.

m Profitable growth, p. 41

JUN 21

At the time when the insurance industry is facing both tremendous challenges and opportunities, given the role it has in the
reconstruction and development of the European area in the post-pandemic environment, Sandro Panizza, Group Chief Insurance
& Investment Officer of Generali, was appointed Vice-President of Insurance Europe, the European Insurance and Reinsurance
Federation, for a three-year term.

Fitch confirmed Generali’s A- Insurance Financial Strength (IFS) rating and the BBB+ Issuer Default Rating (IDR). The outlook
remained stable.

Generali signed an agreement in connection with the purchase of the majority of the shares held by AXA and Affin in the joint ventures
AXA Affin General Insurance Berhad (49.99% from AXA and 3% from Affin and minorities) and AXA Affin Life Insurance Berhad (49%
from AXA and 21% from Affin), respectively. The Group also submitted an application to the local regulator in order to acquire the
remaining shares of MPI Generali Insurans Berhad (MPI Generali) held by its Malaysian joint venture partner, Multi-Purpose Capital
Holdings Berhad (MPHB Capital). The transactions are subject to the approval of the Malaysian Minister of Finance and the Central
Bank of Malaysia.

The total consideration for the combined transactions is of RM 1,290 million (€ 262 million) subject to closing adjustments.

As a result of the transactions, Generali will operate in Malaysia through two companies - one in the P&C segment and the other in the
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Life segment. In the P&C segment, Generali plans to merge the businesses of MPI Generali with AXA Affin General Insurance. Once
the transactions are completed, Generali will hold 70% in both the Life and P&C entities, which will trade under the Generali name.
Affin Bank will hold the remaining 30%.

The acquisitions will position Generali as one of the leading insurers in the Malaysian market, creating the second P&C insurer by
market share and entering the country’s Life insurance segment.

m Profitable growth, p. 41

Generali placed a new Euro denominated Tier 2 bond due in June 2032, issued in the form of a sustainability bond in
accordance with its Sustainability Bond Framework. This new format confirms Generali’s leading position on sustainability
matters. The net of proceeds will be used to finance/refinance Eligible Sustainability Projects. During the book building process,
it attracted an order book of € 2.2 billion from about 180 highly diversified international institutional investors, including a
significant representation of funds with Sustainable/SRI mandates. Additionally, there will be a donation of € 50,000 to The
Human Safety Net.

m Capital management and financial optimization, p. 42

Generali entered into a collateralized multi-year reinsurance agreement with Lion Il Re DAC, an Irish designated activity company,
providing cover to a part of the Group losses from windstorms in Europe and earthquakes in Italy over a four-year period. Lion
Il Re DAC, in turn, issued a single tranche of notes in an amount of € 200 million to fund its obligations under the reinsurance
agreement, and the notes were placed with capital markets investors in a Rule 144A offering. The demand from capital market
investors allowed the protection to be provided to Generali at a premium of 3.50% per annum on the € 200 million cover under
the reinsurance agreement. Lion Il Re DAC transaction is the first catastrophe bond embedding green features in accordance
with the Generali Green ILS Framework, underlining once more the commitment of the Group in promoting green finance
solutions.

m Capital management and financial optimization, p. 42

The Group’s new strategy on climate change was shared with the Board of Directors of Assicurazioni Generali. The strategy, which
updates and extends the Group’s existing plan approved in February 2018, pledges significant action related to investment and
underwriting activities, committing to a low climate impact future. The new goals include, among other: € 8.5 - € 9.5 billion of new
green and sustainable investments in the period 2021-2025; the definition of a roadmap for the complete exclusion of investments
and underwriting activities in the thermal coal sector in OECD countries and in the rest of the world; the gradual decarbonization
of the investment portfolio to become carbon neutral by 2050; and the decarbonization of Group operations leading Generali to
be climate negative.

m A continuous commitment to sustainability, p. 61

JUL 21

Eight of the world’s leading insurers and reinsurers - AXA (as Chair), Generali, Allianz, Aviva, Munich Re, SCOR, Swiss Re and
Zurich Insurance Group - established the Net-Zero Insurance Alliance (NZIA) and made an historic commitment to play their part
in accelerating the transition to a global net-zero emission economy. The companies establishing the NZIA, convened by UNEP
Finance Initiative’s Principles for Sustainable Insurance, committed to reduce to zero the net emissions from their insurance
and reinsurance underwriting portfolios by 2050, consistent with a global temperature rise of 1.5°C above pre-industrial levels.
Each member will individually set intermediate targets every five years and independently report on their progress publicly and
annually to contribute to achieving the goals of the Paris Climate Agreement.

m A continuous commitment to sustainability, p. 61

Generali announced the extension until 2028 of its European partnership with Vitality Group for Generali Vitality, the innovative
health and wellness programme designed to encourage and reward healthy behaviour for customers seeking a healthier lifestyle.
Since 2014, Generali has held the rights to the programme in continental Europe.
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AUG 21

The Board of Directors of Assicurazioni Generali approved the Consolidated Half-Year Financial Report at 30 June 2021.

SEP 21

On 10 September 2021, Delfin S.a r.l. and some companies of the Caltagirone group entered into a Shareholders’ Agreement
with immediate effect and expire date on the conclusion of the proceedings of the next Shareholders' Meeting. The Agreement
is relating to the totality of Assicurazioni Generali shares held by the Parties. Under it the Parties agreed to consult one another
in order better to weigh their respective autonomous interests with respect to more profitable and effective management of
Assicurazioni Generali, geared to the technological modernisation of its core business, the strategic positioning of the company,
and its growth in an open, transparent and competitive market environment. The overall number of shares under the Agreement
were 10.948% of the share capital of Assicurazioni Generali. Fondazione CRT, representing 1.232% of the share capital, entered
the Agreement on 17 September..

m Our governance and remuneration policy, p. 70 E www.generali.com/investors/share-information-analysts/ownership-structure

Institutional Investor, the specialist magazine and independent research company in the field of international finance, recognised Generali
among the Most Honoured Companies in the insurance sector in the All-Europe Executive Team annual ranking. Recognitions also for
Group CEO, Philippe Donnet, Group CFO, Cristiano Borean, and Head of Investor & Rating Agency Relations, Giulia Raffo. The ranking
reflects the evaluations of over 1,500 professionals and investors from around 600 financial services companies..

The non-executive members of the Board of Assicurazioni Generali took note of the availability of the Group CEO, Philippe
Donnet, to remain Chief Executive Officer for a third mandate.

The Board of Directors of Assicurazioni Generali approved, by a majority, the process for the presentation of the slate for the
upcoming renewal of the Board of Directors by the outgoing Board, which may be subject to change in the event of potential
requests by the supervisory authorities.

m Our governance and remuneration policy, p. 70

In Brusells, Generali presented the first edition of SME EnterPRIZE, an initiative dedicated to European small and medium-sized
enterprises (SMEs) and launched in 2019 to promote the adoption of sustainable business models and to provide visibility, also
via a digital platform, to SMEs that have already done so, to stimulate public debate on the topic.

m A continuous commitment to sustainability, p. 61

OCT 21

The Board of Directors of Assicurazioni Generali verified - as envisaged by the Shareholders' Meeting of 29 April 2021 - the
effective non-existence at 1 October 2021 of supervisory provisions or recommendations impeding the distribution of the second
tranche of the 2019 dividend, which was paid starting from 20 October 2021. The shares were traded without the right to a
dividend starting from 18 October 2021, with the date of entitlement to receive the dividend on 19 October 2021.

Fitch revised Generali’s outlook to positive from stable and confirmed Generali's A- Insurer Financial Strength (IFS) rating and the
BBB+ Issuer Default Rating (IDR).

NOV 21

After having filed in June with Consob the document relating to the voluntary cash tender offer on all the ordinary shares of Societa
Cattolica di Assicurazione S.p.A. and after having received all the necessary authorizations between September and October, the
transaction ended successfully: Assicurazioni Generali holds a stake of 84.475% of the issuer's share capital. The transaction,
that is fully in line with the Generali 2021 strategy and is part of the Group's rigorous and disciplined approach to M&A, will allow
Generali to accelerate business diversification in favor of the Non-Life segment, confirm its commitment to pursue the profitable
growth of the Group and create value for customers in line with Generali's ambition to be a Lifetime Partner.

m Profitable growth, p. 41
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The Board of Directors of Assicurazioni Generali approved the Financial Information at 30 September 2021.

Generali confirmed in the Dow Jones Sustainability World Index and in the Dow Jones Sustainability Europe Index strengthening
its leadership position in terms of sustainability performance as it ranks among the global top five companies in the insurance
sector. The important benchmark recognises the Group’s continuous commitment to integrate sustainability into its business
activities, consistent with its Lifetime Partner ambition.

DEC 21

Generali joined forces with Accenture and Vodafone Business to create a package of cyber insurance services starting from 2022,
to help corporate and SMEs clients quickly and effectively recognize, respond to and recover from cybersecurity threats and
incidents. The offer of these integrated and prevention services in the P&C business is fully in line with the Generali 2021 strategy
and reinforces the position of the Group within the corporate and SMEs segments.

In line with the contents of the consultation document published by Consob, the Board of Directors of Assicurazioni Generali
approved some changes in the procedure for the presentation of the list for the renewal of the Board of Directors by the outgoing
Board. The Board also approved the change in the composition of the Remuneration and Appointment Committee, in particulat
the exit of the director Clemente Rebecchini from the Committee and the simultaneous entry into the Committee of the director
Roberto Perotti.

m Our governance and remuneration policy, p. 70

Fitch upgraded Generali’s Insurer Financial Strength (IFS) rating to A and Generali’s Long-Term Issuer Default Rating (IDR) to A-.
The outlooks were positive.

The Group’s new three-year strategy, Lifetime Partner 24: Driving Growth, was presented during the Investor Day. The plan sets
out a clear vision for the Group in 2024 and is built on three strategic pillars: drive sustainable growth, enhance earnings profile,
and lead innovation. The plan will deliver strong earnings per share growth, increased cumulative net holding cash flow and a
higher dividend distribuited to shareholders.

Generali will go further in its sustainability commitments, with a continued focus on making a positive social, environmental and
stakeholder impact, and will continue to invest in its people to ensure they are engaged with the successful delivery of the new
plan while fostering a sustainable work environment.

m Lifetime Partner 24: Driving Growth, p. 164

The Human Safety Net and Con i bambini, a non-profit organization, joined forces to support vulnerable families with children
between 0-6 years old and doubled the number of support centres across ltaly. The collaboration is part of Scale Up Impact
strategy, which aims at amplifying the social impact of The Human Safety Net, encouraging other like-minded organisations to
join in, so building up cross-sectoral collaboration between the public, private and social sectors.

m A continuous commitment to sustainability, p. 61

Generali exercised the early redemption option in respect of all outstanding perpetual subordinated notes related to ISIN
XS0283627908 for the current outstanding principal amount equal to £ 167.15 million. The early redemption was approved by
Istituto per la Vigilanza sulle Assicurazioni (IVASS) and took place on 8 February 2022 in accordance with the relevant terms and
conditions.
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SIGNIFICANT EVENTS AFTER 31 DECEMBER 2021
AND 2022 CORPORATE EVENT CALENDAR

JAN 22

On 18 January, the director Francesco Gaetano Caltagirone, Deputy Vice-Chairman, non-independent director and member of
the Appointments and Remuneration; Corporate Governance, Social and Environmental Sustainability; Investments; and Strategic
Operations Committees, announced his resignation from the Board of Directors of Assicurazioni Generali.

m Our governance and remuneration policy, p. 70

On 16 January, the director Romolo Bardin, independent director and member of the Appointments and Remuneration;
Investments; Strategic Operations; and Related Party Transactions Committees, announced his resignation from the Board.

m Our governance and remuneration policy, p. 70

Generali was awarded by Assosef (European Association for Sustainability and Financial Services) during the 15th edition of
Green Globe Banking 2030 - Grand Prize for Sustainable Growth - Financial Services for SDGs, an annual event recognising the
contribution of banks, insurers and financial institutions to achieve the goals of the United Nations’ 2030 Agenda for sustainable
development. The Assosef Scientific Committee awarded Generali for its “integrated approach to financial and non-financial
information” and because it “has identified the material megatrends on which to focus the Group's strategic initiatives with the aim
of engaging all business units and corporate functions, with particular reference to climate change, ageing population, pandemics,
and extreme events." In addition, they highlighted "the commitment of Generali in promoting the objectives of enhancing the
relationship with retail customers, on the one hand, with a significant increase in premiums from environmental products, and on
the other, through the development of digital tools".

On 25 January, the director Sabrina Pucci, independent director and member of the Remuneration and Appointments and Risk
and Control Committees, announced her resignation from the Board.

m Our governance and remuneration policy, p. 70

In line with the Lifetime Partner 24: Driving Growth strategy aimed to strengthen the Group’s presence in fast-growing markets,
Generali signed agreements to become the majority shareholder in both its Life and P&C joint ventures in India. Both transactions
are subject to the approval of relevant regulators.

In the P&C business, Generali agreed to acquire from Future Enterprises Limited 25% of the shares of Future Generali India
Insurance (FGlI) for a consideration of around € 145 million. After closing the transaction, Generali will hold a stake of around 74%
in FGII.

In the Life business, the Group signed an agreement to acquire the entire stake (around 16%) held by Industrial Investment Trust
Limited (IITL) in Future Generali India Life (FGIL) for a consideration of around € 26 million. In addition, Generali will subscribe to a
preferential allotment of shares in FGIL (around € 21 million). After the closing of the transaction and completion of the preferential
allotment, Generali will hold a stake of around 68% in FGIL, which may increase further to 71% by the end of 2022, following
further preferential allotment of shares.

m Crescita profittevole, p. 41

On 27 January, the companies of the Caltagirone group exercised their right of withdrawl from the Shareholders’ Agreement, that
was initially stipulated with Delfin S.a r.l. and that Fondazione CRT later entered, with immediate effect and for the total shares
held and previously under the Agreement. Therefore, the Agreement binds Delfin S.a r.l. and Fondazione CRT, helding together
an overall number of shares equal to 8.331% of the share capital of Assicurazioni Generali.

m QOur governance and remuneration policy, p. 70 E www.generali.com/investors/share-information-analysts/ownership-structure
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FEB 22

Generali signed an agreement for the acquisition of La Médicale, an insurance company for healthcare professionals, following
the exclusive negotiation with Crédit Agricole Assurances, announced in November 2021, and the consultation of the dedicated
workers’ councils. The transaction also provides for the sale to Generali France of Predica S.A.'s death coverage portfolio,
marketed and managed by La Médicale. The transaction is fully in line with the Lifetime Partner 24: Driving Growth strategy and
confirms the Group’s commitment to deliver profitable growth whilst creating value for customers, consistent with Generali’s
Lifetime Partner ambition. Generali’s health and protection lines and the overall P&C business in France will be strengthen from
both a strategic and commercial perspective. The total amount of the transaction is € 435 million, subject to adjustments at
closing. The transaction is expected to close within 2022 and remains subject to the authorisation of the relevant antitrust and
regulatory authorities.

m Profitable growth, p. 41

Assicurazioni Generali decided to submit a request to IVASS, the ltalian insurance regulator, to establish whether the overall
stake acquired by the Caltagirone Group, Fondazione CRT and Delfin S.a r.l. (equal to 16.309% of the share capital as of the
last official communication) is subject to prior authorisation, in accordance with the legislation for the insurance sector regarding
coordinated purchases of qualified shareholdings that exceed 10% of shares. It also decided to submit a request to Consob, the
[talian markets regulator, as to whether these purchases are subject to obligations such as the disclosure of future intentions in
accordance with current legislation for shareholders and consortia holding in excess of 10% of the share capital, and if the rules
regarding the disclosure of relevant information to the market have been respected.

The Board of Directors of Assicurazioni Generali approved changes to the membership of the Board Committees, also following
the resignation of Paolo Di Benedetto from the Related-Party Transactions Committee.

The Board of Directors of Assicurazioni Generali took note of the decision of the Chairman Gabriele Galateri di Genola to withdraw
his name from consideration for the upcoming Board renewal.

The Board of Directors of Assicurazioni Generali approved the Guidance for the shareholders on the dimensions and composition
of the Board of Directors for the three-year period 2022-2024.

EI www.generali.com/governance/annual-general-meeting/AGM-2022 for further details

The Board of Directors of Assicurazioni Generali announced the co-optation of Alessia Falsarone, Andrea Sironi and Luisa Torchia
as members of the Board and verified the suitability of the new members with the professional, reputational and independence
requirements set forth for listed insurance companies by the applicable provision of law and by the Corporate Governance Code.
At 28 February, the new members held no shares in Assicurazioni Generali.

Andrea Sironi will be put forward as the Board’s candidate for Chairman in the list for the upcoming renewal of the Board of
Directors.

MAR 22

Since the start of the war in Ukraine, Generali has been closely monitoring the situation and implications for operations and
financial markets. As a result, it confirmed it will close its Moscow representative office; it has decided to resign from positions held
on the Board of the Russian insurer Ingosstrakh, in which it holds a minority investment stake of 38.5% and on whose operations
it therefore has no influence; Europ Assistance, which operates in the country, will wind down its business.

Generali’s minor exposure to the Russian market in terms of investments and insurance business is also under constant evaluation
and fully compliant with all applicable sanctions.

The Group also decided to donate € 3 million to support refugee programmes, including a donation to UNHCR, which is currently
at the forefront of the humanitarian response in Ukraine. An employee donation campaign is also underway, with donations
matched 1:1 by Generali, which will be given to Unicef in support of the work that it will carry out to help impacted families.

14 March 2022. Board of Directors: approval of the Annual Integrated Report and Consolidated Financial Statements, the Parent
Company Financial Statements Proposal and the Corporate Governance and Share Ownership Report at 31 December 2021 and
the Report on Remuneration Policy and Payments

15 March 2022. Release of the results at 31 December 2021


http://www.generali.com/governance/annual-general-meeting/AGM-2022
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APR 22

29 April 2022. Shareholders’ Meeting: approval of the Parent Company Financial Statements at 31 December 2021 and the
Remuneration Policy as well as the appointment of the new Board of Directors

MAY 22

18 May 2022. Board of Directors: apapproval of the Financial Information at 31 March 2022
19 May 2022. Release of the results at 31 March 2022
25 May 2022. Dividend payout on the share of Assicurazioni Generali

AUG 22

1 August 2022. Board of Directors: approval of the Consolidated Half-Yearly Financial Report at 30 June 2022
2 August 2022. Release of the results at 30 June 2022

NOV 22

9 November 2022. Board of Directors: approval of the Financial Information at 30 September 2022
10 November 2022. Release of the results at 30 September 2022
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THE VALUE CREATION PROCESS

We operate in a global context characterized by financial and geopolitical instability, digital
revolution, cybersecurity issues, climate change, demographic aging and new welfare systems as
well as the pandemic. We are committed to leveraging our capitals, classified according to The
International <IR> Framework’s principles. By leveraging our solid and resilient business model,
we create value in the short, medium and long term for all our stakeholders, from our customers to
shareholders, employees, agents, distributors, partners and the community, in order to guarantee
a safer and sustainable future.

FINANCIAL CAPITAL INTELLECTUAL CAPITAL

HUMAN CAPITAL MANUFACTURED CAPITAL
SOCIAL AND RELATIONSHIP CAPITAL  NATURAL CAPITAL

m Glossary available at the end of this document

OUR PURPOSE

Enable people to shape a safer future
by caring for their lives and dreams
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THE GENERALI 2021 STRATEGY, p. 38

Being a Lifetime Partner to customers, offering innovative,
personalized solutions thanks to an unmatched distribution network

Leadingthe Europeaninsurance market forindividuals, professionals
and SMEs, while building a focused, global asset management
platform and pursuing opportunities in high potential markets

OUR GOVERNANCE, p. 70

Within a challenging economic and financial environment, we believe that
our governance - which complies with the best international practices
as well as the principles and recommendations of the Corporate
Governance Code - is adequate for effectively pursuing our strategy and
the sustainable success of the Company.
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OUR BUSINESS MODEL

We effectively face the challenges of the market context, by leveraging our
core strengths: a clear strategy, a focus on technical excellence, a strong
distribution network, the Group’s solid capital position and a diversified
business model, that proved resilient even in a complex context like the
pandemic one.

4

We develop simple, integrated, customized and competitive Life and Property&Casualty insurance solutions
for our customers: the offer ranges from savings, individual and family protection policies, unit-linked policies,
as well as motor third-party liability (MTPL), home, accident and health policies, to sophisticated coverage for
commercial and industrial risks and tailored plans for multinational companies. We expand our offer to asset
management solutions addressed to institutional (such as pension funds and foundations) and retail third-
party customers. We rely on innovation as a key driver for future growth to allow for tailored solutions and
quicker product development. We are also committed to high value-added solutions from a social and
environmental perspective. Rigorous criteria for the risk selection are applied in the undenwriting process.

4

We distribute our products and we offer our services based on a multi-channel strategy, while also relying
on new technologies: not only through a global network of agents and financial advisors, but also through
brokers, bancassurance and direct channels that allow customers to obtain information on alternative
products, compare options for the desired product, acquire the preferred product and rely on excellent after-
sales service and experience. Proprietary networks are a key and valuable asset for our business model.
Their role is to regularly dialogue with and assist customers at their best, striving for customer experience
excellence and promoting the Generali brand.

4

We receive premiums from our customers to enter into insurance contracts. They are responsibly
invested in high quality assets, with a particular attention to the impact that such assets may have on the
environment and society.

e
We pay claims and benefits to our policyholders or their beneficiaries after death, accidents or the
occurrence of the insured event. The payment is guaranteed also through appropriate asset-liability
management policies.

Information on STAKEHOLDERS, other than what reported in
the relating chapters, is available in:

L.'J Notes to the Management Report, p. 180

EI www.generali.com/our-responsibilities/responsible-business/stakeholder-engagement

FINANCIAL CAPITAL p. 79 INTELLECTUAL CAPITAL p. 46, 70

HUMAN CAPITAL p. 51 MANUFACTURED CAPITAL p. 43, 91
SOCIAL AND RELATIONSHIP CAPITAL p. 46, 60, 66 NATURAL CAPITAL p. 61, 66
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CHALLENGES AND OPPORTUNITIES
OF THE MARKET CONTEXT

In an operating context characterized by countless challenges, including the persistence of
the pandemic, we continued to monitor several mega trends that present significant risks and
opportunities for the Group and for our stakeholders.

The integration within the Generali 2021 strategy of the challenges, the systematic assessment of
risks' and the consequent definition of their monitoring allowed us to support our ability to create
value over time, confirming the resilience of our strategic plan.

m Risk Report, p. 139 in the Annual Integrated Report and Consolidated Financial Statements 2021 for more detailed
information on the risk management model and on the capital requirements

Geopolitical and financial instability

2021 continued to be characterised by the Covid-19 pandemic, alternating between the positive impact resulting from
the distribution of vaccinations, enabling the reduction in new cases and hospitalizations, and renewed uncertainties
following the spread of new variants.

The rebound of production activities led to global economic recovery, which reached its peak in the second quarter; it
suffered a set-back in the second half of 2021 due to a new surge in cases and the impact on supply chains, which was
much longer lasting than policy-makers expected. In 2021, GDP grew by 4.6% in the Eurozone and 5.5% in the United
States. The increase in commodity prices drove inflation up, negatively impacting consumers' buying propensity.
Expectations following the news on the effectiveness of the measures implemented to counter the pandemic influenced
financial market volatility, which in any event continued to record much lower levels than those observed in 2020. In the
latter part of 2021, several monetary policy decisions, such as the FED's announcement on the start of tapering and on
the new strategy for average inflation targeting, generated operator uncertainty and expectations of higher volatility than
in the past. Furthermore, the peak of inflation lasted longer than predicted by the monetary policy authorities, leading to
more uncertainties as to the decisions of the central banks.

» Our management

The Group’s asset allocation strategy is still mostly guided by consistency between liability management and targets
on return and solvency. The situation of uncertainty due to the persistent health emergency, the constraints of the
regulatory system and the continued low interest rates make it essential to manage assets in a rigorous and careful
manner that is consistent with liabilities. More specifically, the long-term matching of liabilities to policyholders is
performed above all through government bonds with a high credit rating. Geographical diversification and selective
focus on private investments (private equity and private debt) and on real assets (real estate and/or infrastructure
investments, both direct and indirect) continue to be important factors in current investment activities which aim
to contain portfolio risks and sustain current return; the multi-boutique platform developed by the Group aims to
enhance investment capacity in these market sectors.

We have also further integrated ESG dimensions in the process of strategic investment allocation, specifically
focusing on climatic change, backing companies that have a lower impact in terms of fossil emissions and that are
focused on sustainable development, both environmental and social

m Group’s financial position, p. 91
RISKS

We are exposed to market risks arising from the fluctuations in value investments and to credit risks linked to the
risk of counterparties’ non-fulfilment as well as to expansion of the credit spread. We are handling these risks by
following principles of sound and prudent management, in line with the Prudent Person Principle and with the Group
Investment Governance Policy and risk guidelines. We measure financial and credit risks using the Group’s Partial
Internal Model, which offers us a better representation of our risk profile.

14. The solid framework for the assessment and management of operational risks allowed the Group to obtain approval in 2020 from the main European regulators for the extension of the use
of the Partial Interim Model to calculate capital requirements for Solvency Il purposes also for this risk category.
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Pandemics and extreme events'

The rapid spread of Covid-19 has become one of the greatest global challenges in decades. Spreading in China at
the end of 2019, the virus quickly transformed into a pandemic in the first few months of 2020, with a global count of
318 million cases and over 5.5 million deaths at the beginning of 2022. The mass distribution of vaccines resulted in
79% of the population being fully vaccinated in ltaly, 75% in France and 73% in Germany at the beginning of 2022.
The vaccination campaign continues, although the spread of more contagious variants has slowed the recovery down.

As regards the insurance sector, the economic recovery, which was particularly strong around mid-2021, had a positive
impact on the Life segment, which had suffered most from the pandemic crisis. The uncertainty linked to the duration
of the pandemic and its economic consequences (especially in terms of labour market prospects) increased the risk
aversion of households, making their consumption more cautious and increasing their propensity for precautionary
saving: the peak in European household savings in 2020 was followed by a second peak in 2021, lower than the prior
one, but significant in any event compared to the average of previous years. The recovery of the financial markets
boosted unit-linked business. The savings and pension line, in particular, showed a recovery in new business compared
to 2020. With respect to protection policies, a growing interest was observed in insurance solutions for personal and
household protection, both at individual level and as regards company welfare.

In the Property & Casualty segment, the non-motor line posted excellent performance, particularly that relating to the
health line, while the motor third-party liability line continued to suffer due to high competition on prices. With the return
to normality and freedom to circulate, the claims frequency rose, although the levels reached were still lower than pre-
pandemic ones.

The continuation of the pandemic into 2021, together with expectations following the news on the effectiveness of the
measures implemented to counter it impacted financial market volatility.

m Geopolitical and financial instability, p. 24

The Asset Management (AM) market emerged stronger, despite the pandemic, with assets that continued to rise in
both the US and the European markets. The continued pressure on the commissions and operating costs needed to
guarantee business continuity and the fulfilment of regulatory requirements indicate that the world AM market is entering
a new phase, which will require new ways of doing business. In the coming years, the competitive advantage will be
increasingly dependent on the use of Advanced Analytics in all business processes, with the objective of predicting trends
and better understanding business development. In terms of growth, the new asset classes, with specific reference to
the private and alternative markets, will become of fundamental importance and will mean that strategic lines will have to
be redefined and the business model and processes will have to be adapted.

» Our management

Despite the persistence of the pandemic in 2021, we confirmed the Group’s strategy and contibued to implement
several initiatives aiming at ensuring the achievement of the targets set, both financial and non-finacial.

m The Generali 2021 strategy, p. 38

The Group demonstrated its resilience, although the key markets of the Life business in Europe were significantly
affected by the pandemic over 2021. New business slowed down as for traditional products, in line with the
strategic objective to rebalance our Life portfolio. Unit-linked products continued the significant growth at the end
of 2020, exceeding the pre-pandemic premium levels of the previous year already in the first months of 2021,
and then continuing to grow in the following monthst, with a contribution from Italy, France and Germany. The
resilience demonstrated in 2020 from underlying investment solutions to unit-linked products increased distributors’
confidence in these solutions; this, along with product and underwriting strategies, accelerated their adoption.
Protection products reported good performance in terms of new business, driven by the growing need for insurance
protection. In this regard, since the beginning of the pandemic we promptly set several initiatives in motion to support
our customers, both financially and by launching new value-added services, ranging from the care of physical and
mental well-being to remote medicine through, among others, Europ Assistance.

15. Extreme events are illustrated in the Climate change mega trend. This section is drawn up also in accordance with European common enforcement priorities for 2021 annual financial reports
by ESMA.
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E The Group confirmed premium growth in all the businees lines of the Property & Casualty segment, with different
trends in the main markets where it operates. In continuity with 2020, it increased the range of products with new
coverage and services, adapting contractual terms and conditions and improving, with extensive use of digital
technology, the operating processes for underwriting policies and settling claims.

With reference to the loss ratio, we observed a recovery in the frequency of claims in the motor line, however lower
than pre-Covid19 levels, following the reopening of economic activities and the consequent mobiilty. The average
premium in the motor business recovered, but remained under pressure due to competitive pressures.

Higher volumes were reported in the non-motor line of business compared to the motor line; the economic
contraction in some countries did not lead to a collapse in insurance activities. The travel line recovered, although
it has not yet reached 2019 levels. The loss ratio remained substantially unchanged in terms of number, with the
exception of the NatCat claims which were distinguished not only by frequency but above all by the severity of the
events. Conversely, business interruption coverage led to claims that were not economically significant in 2021,
thanks also to the revision of terms and conditions in the policy texts for new subscriptions.

In all business segments, the organisational response of Generali to boost its digitalisation process was a decisive
factor since the beginning of the pandemic.

As well as managing sales and renewal processes remotely, we introduced new ways and occasions for interaction
with our customers (for example, virtual events and loyalty campaigns) and provided support to our agents to be
more visible on digital channels.

The omni-channel approach continues and will continue to underlie our future digital development. More specifically,
digitalisation should be leveraged to boost and extend the abilities of the sales force of our physical network. In this
regard, our objective is to continue to develop the following areas:

to improve Customer Relationship Management (CRM) tools and promote the remote consulting model to
understand the needs of our customers in a more structured manner, and to suggest the best possible solutions;

to provide support to agents in managing changes in our network, in a gradual process, towards the increasing
awareness of the benefits of digital transformation;

to spread and extend the use of digital tools, which enable any indications of interest by prospects in our products
and services to be collected and redirected to the physical network (for example, an agent re-contacts a prospect
who has asked for a policy quotation on our website);

to boost the presence and the visibility of our agents on social media and the web, for example by publishing
contents that are relevant to their customers;

to streamline and simplify processes, accelerating their automation thanks to the redesign and adoption of new
Smart Automation (SA) technologies;

to customize offers and services based on customer needs, stage of their lives, interests and context.

Given the persistence of low interest rates, in 2021 investment in the Group’s insurance portfolio was based on
sustaining the return on portfolios, while keeping a solid solvency position and adequate matching with liabilities.
In the Life business, a balanced approach was maintained between corporate bonds - given the increase in yields
compared to 2020 and the positive expectations on the economy and corporate fundamentals - and government
bonds, mainly used to hedge long-term liabilities. In the P&C portfolios, considering the different characteristics of
the liabilities, preference was given to the corporate sector and shorter maturities. Given the improvement in general
confidence and the strong economic recovery, the exposure to listed equities was gradually increased to benefit
from the positive market trend.

The interest in private and real assets was confirmed, continuing the portfolio diversification process through
investments and agreements in private debt, private equity and real estate funds.

The increase in equity and real asset exposure is also aimed at positioning the portfolio in a prospect of a moderate
rise in interest rates and inflation.

The Asset and Wealth Management segment benefited from the positive performance of the financial markets
following optimistic forecasts of post-pandemic recovery already as early as the second half of 2020, which resulted
in a rise in assets under management as well as a strong recovery of commissions.

The extension of the product range, a more solid track record also for the products managed by boutiques, and
the significant recovery of the financial markets boosted the rise in recurring commissions, together with the one-off
contribution of the real asset business. In 2021, the disciplined approach to the management of operating costs
continued.
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In addition to the positive performance of the market, Wealth Management also benefited from the success of
the commercial policies, which enabled it to surpass the assets under management targets established in the
2019-2021 three-year strategic plan. The growth in size, also driven by the structural demand for qualified financial
advice, boosted the increase in recurring income. The increase in revenues was accompanied by the disciplined
management of costs, which enhanced the operating leverage of the business model, and therefore also led to
higher profit margins.

The Group decided to launch Fenice 190 to support the recovery of the European economies impacted by Covid-19,
starting in Italy, France and Germany. It is a five-year € 3.5 billion investment plan focusing on infrastructure, innovation
and digitalization, SMEs, green housing, health care facilities and education.

m Group's financial position, p. 91

RISKS

The pandemic may have direct and indirect effects on underwriting risks.

The direct effects on the Life and Health underwriting risks regard the potential increase in claims paid on policies
that provide death or health coverage; the indirect effects regard the potential need of customers for liquidity,
generated by the economic crisis, which may imply higher surrender payments. In both cases, the impact observed
on the Group to date has been fairly insignificant. To continue to effectively manage death or health risks, we adopt
adequate underwriting processes that assess the health conditions and the demographics of the policyholder in
advance. In addition to underwriting processes, we monitor changes in claims and, in this regard, we assess the
lapse risk and mortality risk, including the catastrophe risk resulting from a pandemic event, using the Group’s Partial
Internal Model.

The possible impact of the pandemic on P&C underwriting risks is represented by a possible increase in the reserving
risk which, however, we monitor in terms of changes in claims and risk assessment through the Group's Partial
Internal Risk Model.

The pandemic is an event included in the Group’s operational risk management framework, which can seriously
compromise the continuity of company business and, as such, is continuously assessed, mitigated and monitored.
The pandemic event in progress has increased exposure to several risks that affect the people, processes and IT
systems of the Group and, clearly, the external environment.

To manage the emergency caused by the Covid-19 pandemic, a common approach was adopted Group-wide,
based on the measures adopted in ltaly as a benchmark, as it was the first area in Europe to be affected.

The combined adoption of all these mitigating measures is the real key to their effectiveness, guaranteed through
the monitoring developments and coordinated action. This means that the risk profile related to operational risk is
impacted by the pandemic to a limited extent.

As regards our people, to manage the emergency, at Group and local level, dedicated task forces were set in place
to monitor developments in the situation and to guarantee coordinated action on the measures to be implemented:

remote working was envisaged where possible, depending on the type of work, and was extended to most of
administrative employees during the emergency phase;

a system to categorise the level of risk for all countries was established, on the basis of which international
business trips were blocked or limited;

Group events were suspended, or, where possible, held in virtual/hybrid mode using different technological
solutions;

rules of access to company offices were established, as well as measures to limit the risk of the virus spreading;

in some countries, a toll-free number managed by Europ Assistance - Help Line Covid-19 - was activated to
provide information and, where necessary, medical and psychological assistance to Group employees and their
families;

in some countries, employees were offered the option of receiving a flu vaccination to facilitate diagnosing
infections from Covid-19 and to potentially reduce the consequences.

Guaranteeing our people an effective work experience, also remotely, through the support of digital and flexible
tools was key during the pandemic crisis in order to preserve the safety of people and their engagement as well as
business continuity. A hybrid work model will be fundamental also for the future of work in Generali, the so-called
New Normal.
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E The management of pandemic risk impacts the normal performance of both internal processes and those managed
through external suppliers.

To manage the crisis provoked by Covid-19, ad hoc measures were set in place to guarantee the continuity of
operating processes. More specifically, IT infrastructures were adapted to be able to withstand the extensive use of
remote working. Therefore, investments were made to:

provide employees with laptop computers, if not already assigned, to enable them to work remotely;
increase connection speed;

strengthen the tools to manage remote connections safely;

increase processing capacity to make IT systems more efficient as a whole.

m Innovation and digital transformation, p. 46

The extensive use of remote working has also led to a greater threat of cybercrime. For this reason, changes
in the types of attack have been constantly monitored, and the tools in place to identify the attacks and to
manage the most appropriate and timely responses have been promptly updated. In addition, campaigns
to increase the awareness of our employees to potential cyber threats related to suspicious and malicious
communications were conducted. Potential new vulnerabilities regarding the solutions used to facilitate remote
work have been constantly monitored; in particular, the procedures for updating company PCs have been
enhanced to ensure the installation of the latest versions of updates of both operating systems and Office
Automation tools, reducing their vulnerability.

In terms of technological evolution, also driven by the pandemic event, the Group, in line with the market, is
moving towards an increasingly structured use of Cloud services, with benefits in reducing internal data traffic
and greater flexibility in the use of infrastructure and application services.

In the event of a further deterioration of the crisis, liquidity could become a topic of concern for the insurance
sector.

To date, the impact observed on the Group’s liquidity position has been immaterial, also due to the precautionary
management measures taken and to the implementation of the financial optimisation strategy. .

Digital revolution and cyber security

We are facing a profound change guided by the interaction, cumulative effects and rapid evolution of various
technologies: Internet of Things, cloud services, cognitive computing, advanced analytics, Smart Automation (SA),
Artificial Intelligence, 5G and the development of mobile networks are elements that contribute to creating a renewed
environment in which to operate in order to optimise efficiency, operations and proximity with customers, agents
and employees. We are particularly witnessing the spread of public and context data, the progressive digitalisation
of interaction with customers and the growing appetite for personalised products, also thanks to computing power
and storage spaces available at low prices. These elements allow insurance companies to transform their way
of doing business and interacting into the so-called world of digital ecosystems, where the borderlines between
businesses at one time different and distinct are becoming fainter and fainter in order to offer customers a mix of
innovative services and traditional products.

Technological evolution also involves exponential growth in cyber threats, such as attacks aimed at stealing
information or blocking operational processes. Adequate management of this risk is therefore fundamental in order
to limit potential effects of economic and operational nature but also to preserve, in particular, the confidence of
customers in the processing of their data, which are frequently sensitive. The issue is also increasingly relevant for
regulators which have in recent years introduced specific safety measures as well as reporting processes in the
case of security incidents (for example, General Personal Data Protection Regulation).
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» Our management

Our digital ambition translates into our lust to provide our customers, agents and employees with a superior
experience, transforming Generali into an agile, innovative, digital organization that leverages strategic use of data.
We want digital to accelerate the change in paradigm we have identified: for example, moving from a traditional
world of insurance coverage, policy renewal upon expiry and reimbursement of any claim, to an innovative world
where we offer tailor-made solutions, which integrate the insurance component, which remains central, to services
with a high technological content of prevention and customer support.

In order to feed and accelerate our path to become true Life Partners and digitize the operating model, we have
defined the Generali Digital Strategy which relies on five key enabling factors.

Q)

O\\

CUSTOMER
INNOVATION RELATIONSHIP
MANAGEMENT

SMART DATA,
AUTOMATION ANALYTICS & Al

AGILE
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m Innovation and digital transformation, p. 46

The digital path is enriched by a particular attention to convergence, a fundamental strategy for a Group with a global
presence like ours. Convergence towards Group standards, common taxonomy, centers of excellence and selected
solutions that we adopt in specific areas identified as priorities of the digital world. The goal we have set ourselves
is to accelerate the so-called time to value, i.e. speed and flexibility in implementation, while respecting our Group
organizational model.

With a view to continuous improvement and exploring new opportunities, we are continuing to scout innovative
technological platforms that allow to enable digital ecosystems, both within the Group and with selected partners.
Two centers have been created for the development of innovative services, in the field of Connected Insurance and
the Internet of Things, related to urban mobility, smart home, health and the connected world of work: one center is
for the development of innovative services and a second for research and development, prototyping, collaboration
with companies, research institutes, universities and start-ups.

We are committed to guaranteeing that the Group is constantly equipped with appropriate security systems, thus
becoming increasingly more reliable for our stakeholders.

To be able to effectively manage the increasing complexity of security-related risks, we have adopted a One-Security
approach, based on a strong integration between Information & Cyber and Physical & Corporate Security.The
adoption of such holistic approach for security leads to the integration of processes and tools for the identification,
assessment and management of security risks and to an increasing resilience against adverse events. More
specifically, we pledge to:

protect the Group’s ecosystem and strengthen its security standards;

define internal security regulations and monitor their implementation;

define a solid management process for IT security-related risks;

ensure the implementation of security measures for the management of threats;
raise awareness and understanding around the issue among all Group employees..

Our IT security strategy, named Cyber Security Transformation Program 2, 2020-2022, aims to further increase our
security posture through the adoption of innovative and advanced solutions and the progressive standardisation
and centralisation of the Group security services. We engage more than 40 countries and business units through 27
projects. We are strengthening the Group resilience thanks to the enhancement of our ability to prevent, identify and
respond to potential cyber attacks, and increasing assessments to ensure adequate security levels to our business
initiatives based onnew technologies, like cloud and Internet of Things technologies.

We adopt tools and implement actions through which we guarantee constant protection from threats, such as:

16. Agile Organization is intended not only as methodology of project implementation, but in its broadest sense of defining a complete digital path - a 360° experience - for our employees, an
aspect increasingly relevant in these days.
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the Security Operation Center (SOC) to monitor all events recorded by our security solutions 24 hours a day, detect
potential incidents and step in with containment and restoration actions. SOC’s performance are monitored in a
structured manner through specific indicators, that are not reported due to security reasons. We have defined
a Business Continuity and Disaster Recovery plan together with an Incident Response procedure to adequately
guarantee the preservation or the timely recovery of data, services and critical business activities in case of a
significant incident or crisis;

our intelligence service that monitors the threats landscape evolution and trends, thus enabling us to proactively
prevent or be ready to react to potential threats;

internal and external vulnerability assessments in order to identify potential vulnerabilities in our systems. We also
test the response capacities of our SOC through cyber attack simulations as well as customer solutions, including
those based on Internet of Things technology;

processes and tools focusing on the whole supply chain management that enable us to identify, assess and
manage the third-party security risk, with a strong commitment to secure the transition to and the use of cloud
services;

proper procedures to guarantee the protection of company buildings, internal workspaces and employees during
business travels as well as to manage all the aspects related to the corporate security;

an intervention assessment and prioritisation framework in accordance with the operational risk management
model. It is supported by an IT tool available to the countries where we operate to execute periodic risk
assessments and to continuously take a census of and manage cyber risks. A new methodology for calculating
cyber risks has been defined and measurements have been started in the different countries;

a structured regulatory framework,that is constantly updated with respect to regulatory developments, market
standards and cyber threats;

an IT security awareness program for all our employees which consists of various initiatives such as dedicated
training courses, videos and ad hoc communications. Internal campaigns simulating phishing have also involved
the Group and virtual challenges like cyber quiz designed to increase the engagement of employees and promote
good conduct practices in the area of IT security;

a Group insurance policy to reduce residual exposure to cyber risk. Its effectiveness is considered in the Group's
Internal Model for calculating the capital for operational risks;

relevant certification released to Generali Operations Service Platform (GOSP), a company that provides IT
services and infrastructures to the main Group countries.

GOSP is certified according to standard ISO/IEC  GOSP is certified by an external auditor according to

27001:20183 - Information Security Management System.
This certificate is valid for: information security management
for the delivery of IT infrastructural services for the
Group companies; delivery of hardware, IT services, IT
engineering, project management, organization, security
services; as well as management of information security
incidents according to the ISO/IEC 27035-1:2016 and ISO/
|IEC 27035-2:2016 guidelines..

standard ISAE 3402 Type 2 - Third Party Assurance Report.
This standard, widely used and internationally recognized
for service providers, aims at certifying that the internal
control system is suitably designed and operates effectively.

El www.generali.com/our-responsibilities/responsible-business/cyber-security for further information on security and the Security Group Policy

RISKS

Risks related to cyber security and malfunctions of IT systems are operational risks we measure following the
regulatory standards and with qualitative and quantitative models that allow us to grasp our main exposures and to
define the adequacy of the existing controls.


http://www.generali.com/our-responsibilities/responsible-business/cyber-security
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Climate change'’

Climate change is a material mega trend, with potential more limited effects over the short term, however potentially

catastrophic over the long term. Associated with this mega trend is a high degree of uncertainty in accurately determining

a time frame and magnitude of the impacts in the different geographies.

Climate change risks can be divided in:

« physical risks, arising from the worsening of catastrophic events that result from climate change, such as storms,
floods, heat waves;

- transition risks, arising from the economic developments generated by the transition to a greener economy, with lower
or virtually zero levels of greenhouse gas emissions.

Climate change also generates opportunities for companies that are able to develop financial products and solutions that

sustain and support the transition to a climate resilient economy and that increase its resilience through adaptation.

As for the insurance industry, the worsening of climate-related weather phenomena - as part of physical risks - may
impact the P&C segment in terms of pricing and occurrence of catastrophic events, impacting- conditions being equal -
the number and cost of the claims and their management expenses, as well as reinsurance costs.

The Life segment might also be impacted: the intensification of the heat waves, the increased frequency of floods and
the expansion of the habitats suitable for hosting carriers of tropical diseases indeed might worsen the expected mortality
and morbidity rates.

The physical risks caused by climate change, which worsen the living conditions of the population and increase damages
not covered by insurance, might also lead to a deterioration of socio-political stability and the macroeconomic and
geopolitical conditions, with cascade effects on the financial system and on the overall economy.

The transition to a greener economy (transition risks) is driven by changes in national or international public policies,
in technologies and in consumer preferences that might affect different sectors, especially those with a higher energy
intensity, up to leading to the phenomenon of the so-called stranded assets, that is the complete loss of value of financial
assets relating to the so-called carbon intensive sectors.

A good portion of the impact of these risks depends on the speed to come into line with stricter environmental standards
and on the public support that will be guaranteed for reconversion. The transition risks are therefore influenced by factors
marked by a high degree of uncertainty, such as political, social and market dynamics and technological changes.
Even though the speed of transition and its risks are hard to determine today, they will probably have wide-ranging
consequences, especially in several sectors such as energy.

Financing or insuring companies operating in sectors characterized by high greenhouse gas emissions and do not have
adequate decarbonisation strategies might also expose to reputational risks.

Climate mitigation and adaptation strategies offer investment opportunities as well as opportunities for the development
of the insurance market. As weather phenomena and extreme natural events evolve and intensify, a related increase in the
demand for protection through specific insurance solutions and risk management is plausible.

The new regulations and the public plans launched in Europe aimed at creating incentives for transition to a green economy;,
together with the changes in consumer preferences, are supporting the demand for insurance products tied to the sector
of renewable energy, energy efficiency and sustainable mobility. They are increasing the retail demand for green insurance
products linked to sustainable lifestyles and strengthening the demand for investment products linked to green finance.
The decarbonisation of the economy and, more specifically, the large-scale spread of systems producing energy from
renewable sources require substantial investments that are only partly covered with public funds, in this way increasing
investment opportunities for private parties.

» Our management

We have defined processes and tools to mitigate climate risks and to seize the opportunities arising from the green
transaction. These include monitoring the adequacy of the actuarial models to assess and rate risks, recourse to
risk transfer mechanisms, periodical analysis of the investments, product and service innovation processes, dialogue
with stakeholders and development of partnerships to share knowledge and identify effective solutions. Particularly
noteworthy is our participation in the Net-Zero Asset Owner Alliance, the Net-Zero Insurance Alliance, the UNEP-
PSI TCFD'® work group, the PRI (Principles for Responsible Investments) Climate Action 100+ network, the PRI and
LSE (The London School of Economics and Palitical Science) Investing in a Just Transition project, and the Investors
Leadership Network.

17. The Climate change mega trend also includes extreme events.
18. The TCFD (Task force on Climate-related Financial Disclosures) was established in 2015 by the Financial Stability Board (FSB) aiming at formulating a set of recommendations on reporting
climate change-linked risks in order to guide and encourage companies to align the information disclosed with the expectations and needs of investors.
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B RISKS

We manage short-term physical risks by adopting a risk monitoring and careful selection aimed at optimizing the
insurance strategy with the use of actuarial models that are periodically updated in order to estimate potential
damage, including natural catastrophe damage, influenced by climate change.

We turn to reinsurance contracts and alternative risk transfer instruments, such as the issue of insurance securities
protecting against natural catastrophe risks, i.e. cat bonds, like Lion Il Re.

m Capital management and financial optimisation, p. 42

In order to reduce exposure to physical risks of our corporate customers in the Property & Casualty segment, we
provide consulting services to introduce technical-organisational improvements capable of increasing the protection
of the insured assets even from extreme natural events, and we define claim prevention programs and periodically
monitor them.

We have set up special procedures to speed up damage appraisal and claims settlement in the case of natural
catastrophes and extreme events so as to strengthen the resilience of the territories struck and to facilitate the post-
emergency assistance and return to normality phase.

As for the transition risk management, we are reducing the already limited exposure of the investment portfolio to
issuers of the coal sector in order to reach zero exposure in OECD countries by 2030 and in the rest of the world
by 2040. A gradual exclusion approach is applied to the tar sand sector, too. We also set the target of making our
investment portfolio climate neutral by 2050, in line with the Paris Agreement's goal of limiting global warming to
1.5°C compared to pre-industrial levels.

The exposure of our client portfolio to fossil fuel sector is low: we exclude underwriting risks associated with coal,
gas and oil exploration and extraction - conventional and unconventional - and since 2018 we no longer offer
insurance coverage for the construction of new coal-fired power plants, for existing coal-fired power plants of new
customers and for the construction of new coal mines. Also for underwriting, we set the goal of gradually reducing
our current limited exposure to the thermal coal sector in order to reach zero exposure in OECD countries by 2030
and in the rest of the world by 2038.

In those countries where coal accounts for over 45% of the domestic electricity mix'®, to limit the negative social
impacts deriving from our decision to quit this sector, we are carrying out engagement activities with the companies
with whom we have trade relations to implement the principle of just transition that combines the need to protect the
climate with minimisation of social consequences for local employment and energy procurement. The engagement
activity is focused on monitoring GHG emission reduction, worker protection and retraining, and community support
plans by analysing their costs and investments allocated for these purposes.

To demonstrate consistency with the commitments required to our customers, issuers and business partners, we
are reducing greenhouse gas emissions from our sites and business trips by optimizing spaces, purchasing green
energy and promoting the use of more sustainable means of transport.

m A continuous commitment to sustainability, p. 61 m Our rules for running business with integrity, p. 66
m Group's financial position, p. 91

In order to seize the investment and development opportunities arising from mitigation and adaptation to climate
change, we offer: insurance solutions to protect customers from natural catastrophe damage, including damage
influenced by climate change; coverages for industrial power generation plants from renewables; and insurance
solutions to support customers in adopting sustainable lifestyles. We are also expanding the offer of thematic
investment products linked to green finance for the retail segment.

We are increasing our direct investments in green and sustainable assets. In 2021 we issued our first Sustainability
Bond with the aim of financing or refinancing Eligible Sustainability Projects. They are identified according to the
eligibility criteria defined by the Sustainability Bond Framework which includes, among the various investment
categories, also those relating to green building, renewable energy, energy efficiency and clean transportation.

m Capital management and financial optimization, p. 42 ()] | A continuous commitment to sustainability, p. 61

m Group's financial position, p. 91

19. Data provided by the International Energy Agency.
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oQ Climate change risk management framework

In line with the recent European regulatory developments, regarding the definition of the risk management framework

related to climate change (so-called climate risk), as Generali Group, we distinguish between two perspectives:

« Outside-In (or incurred risk) related to the impacts of climate change on the Group, in particular on the value
of the investments and on the profitability of services and products provided;

- Inside-Out (or generated risk) related to the impacts that the Group generates through its operating activities
and, indirectly, through investments and services and products provided.

In 2019, the Group Risk Management function launched the multiyear Climate Change Risk Project, with the

aim of defining a climate risk management framework that considers both perspectives jointly: incurred risk and

generated risk®.

GROUP STRATEGY

GROUP RISK APPETITE

OUTSIDE-IN PERSPECTIVE

- INSIDE-OUT PERSPECTIVE

PHYSICAL RISK
Worsening of climate events

Generated risk

TRANSITION RISK
Transition to a low-carbon economy

The project is encompassed within:

« the process of emerging and sustainability risks’ identification, already defined in the Risk Management
Group Policy;

. the Strategy on Climate Change, in particular, referring to the Net-Zero Asset Owner Alliance and the Net-
Zero Insurance Alliance initiatives, through the introduction of a model to monitor the achievement of the
targets.

With reference to the project governance, the complex nature of the risk and the need to establish an important
integration within the business required the direct involvement of several functions: Group Sustainability &
Social Responsibility, Group Integrated Reporting and Group Corporate Affairs, as well as Group P&C, Claims
& Reinsurance and Group Investments.

The framework, under development, as well as the findings of the assessments were presented to the working
group, to the Group’s insurance companies —to which the operating model will be cascaded with the simultaneous
sharing of local best practices — during dedicated Group Risk Councils, to the Senior Management, to the Board
of Directors and to the Risk and Control Committee.

The framework is structured in four phases, as defined in the Risk Management Group Policy, namely
identification, measurement, management and reporting.

In 2021, we consolidated the risk identification and measurement phases, and we launched the definition of the
risk management model, with the simultaneous preparation of the documentation related to the Own Risk and
Solvency Assessment (ORSA) process.

Identification

In the risk identification phase, two activities were carried out:
« climate scenarios’ selection;

« materiality analysis on risk exposures.

Climate scenarios, currently used, describe a change over a certain time horizon of the global temperature,
deriving from the assumptions on the amount of CO, present in the atmosphere and its effect on the geophysical
variables that regulate Earth’s climate. Scenarios with a lower increase in the global temperature are typically
used to assess transition risk, which is mainly concentrated in the short-medium term, while higher temperature
scenarios are typically used for physical risk, whose effects are expected to span over longer time horizons, with
a more pronounced acceleration in the second half of the century.

20. In the first phase of the framework’s definition, transition risk and physical risk were included. Liability risk, which stems from lawsuits for environmental damages and/or following improper or
missing corporate disclosure on environmental standards, will be considered within ongoing future developments.
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We selected three scenarios mainly based on the Representative Concentration Pathways (RCPs) developed by
the Intergovernmental Panel on Climate Change (IPCC) and on the World Energy Outlook Scenarios developed
by the International Energy Agency (IEA). Each scenario is identified by the global warming level assumed in
2100 compared to pre-industrial levels.

SCENARIO* DESCRIPTION TRANSITION RISK PHYSICAL RISK

Strong and rapid emissions’ reduction
and temperature increase consistent with
Paris agreement and, from 2021,

with the target of net zero emissions N A S ———

. variables, including the
...................................................................................................... development of regulations, OOOXAOOCaOOOaOOOCCOOOaAOOaCOOOCOOOOOOCOO0)
of new technologies and

of consumer preferences.

Transition risk is described by a

More fragmented and less rapid global

decarmonization process. Physical risk is described by a

combination of physical variables,
including increased frequency of
........................................................................................................................................................ - eXtreme Climate eVentS SUCh as
floods, heat waves, storms,
wildfires, droughts and of chronic

Emission growth, without global ) )
climate events such as sea level rise.

decarbonization actions.

To capture the most significant expected impacts, for transition risk we focused on short and medium-term time
horizons, while for physical risk we also considered longer time horizons. In particular, time horizons taken into
account for all scenarios were 2025, 2030, 2050.

Regarding the scenarios’ selection, we are monitoring the evolution of the regulatory environment and of market
best practices, in particular the development of the recommendations by the Network for Greening the Financial
System (NGFS)??, the development of IPCC’s scenarios, and, in general, the regulatory stress tests introduced
within individual European countries.

In relation to the Outside-In perspective (or incurred risk), carrying forward the activities already undertaken, in
2021 our analysis focused on the:

« investment portfolio, including equity and corporate bonds, government bonds and real estate;

« Non-life underwriting portfolio.

To identify the most material exposures, we analysed for investment in equities and corporate bonds all economic
sectors and we focused mainly on understanding those most vulnerable to climate change (so-called climate
relevant sectors identified based on recognized market frameworks, including TCFD guidelines). In particular,
the very limited exposure to the sectors most impacted by climate change, such as the fossil, metallurgical and
transport sectors was confirmed.

21. The main publications considered as source for the scenarios include: Assessment Report 5 (IPCC) - RCP 6.0, RCP 8.5 -www.ipcc.ch/report/ar5/syr/synthesis-report/, Net Zero by 2050
- A Roadmap for the Global Energy Sector (IEA) - www.iea.org/reports/net-zero-by-2050, World Energy Outlook 2020 (IEA) - www.iea.org/topics/world-energy-outlook, Energy Technology
Perspectives 2020 (IEA) - www.iea.org/topics/energy-technology-perspectives.

22. The Network for Greening the Financial System consists in a group of Central Banks and supervisors committed to sharing best practice, to contributing to the development of climate-related
risk management in the financial sector - and the environment - and to mobilize finance to support the transition to a sustainable economy.
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Government bonds were classified based on the reference country; most of these bonds were attributable to
European countries.

Even the real estate portfolio, analysed on the basis of buildings’ energy characteristics, is mostly attributable to
the most efficient energy classes and to European countries.

Analogously to the analyses carried out for investment portfolio, for Non-life underwriting portfolio we also
considered the different geographies and for the purpose of the analysis we focused on the most relevant lines
of business for the Group, namely Fire and other damage to property insurance and Motor.

In relation to the Inside-Out perspective (or generated risk), our analysis focused on the investment portfolio,
including equity, corporate bond and real estate, in line with the targets already announced as part of the Net-
Zero Asset Owner Alliance initiative.

Measurement

In relation to the QOutside-In perspective (or incurred risk), we measure physical and transition risk using models

that allow to determine the impacts of climate scenarios on the exposures identified based on the climate stress

tests.

Impacts are represented by the Clim@Risk metric, that is defined for:

- the investment portfolio, at individual counterparty level and considering a combination of sector and
geography, and for real estate at energy class level. For government bonds we considered the reference
country;

« the underwriting portfolio, considering a combination of line of business, sector and geography.

The proposed metric measures:

« achange in Net Asset Value for the investment portfolio;

- achange in the Group’s operating result for the Non-life underwriting portfolio.

The results obtained provide forward-looking indications of climate change effects on Group’s portfolios. They
show mostly limited impacts over short-time horizons and more significant but still limited impacts over long-
time horizons, mostly deriving from physical risk in higher temperature scenarios. In analysing transition risk, we
also observed that impacts substantially depend on the ability of companies to adapt to the process of cutting
emissions, for example, through the use of green energy and the improvement in energy efficiency.

In analysing the investment portfolio, in the 1.5°C scenario we observed positive impacts due to transition risk
mainly stemming from the equitiy and corporate bond portfolio, as companies in which the Group invests are
assumed to grow and remain competitive by adapting their business model to the transition. Opportunities are
driven by the utility sector, given the increased demand and profits from renewable sources, while the impacts
from the fossil sector remain negative. On the contrary, in case of lack of adaptation measures of the business
model, the impacts are negative since companies do not grow and lose competitiveness, especially in the utility
sector which suffers from the lower production of non-renewable energy, while other sectors such as chemicals
and industrial suffer from higher costs due to the increase in carbon price. In absence of energy adjustment
and energy efficiency measures, even the real estate portfolio value decreases, whilst showing a slight increase
in case buildings are upgraded to new energy efficiency standards. The impact on government bonds, which
stems largely from the effects of the transition on government revenues, i.e. taxes, and infrastructure costs,
remains more limited with respect to the other two portfolios.

In the 3-4°C scenario without considering business model adaptative capacity, the impacts related to transition
risk are smaller than in the 1.5°C scenario (without adaptation). On the contrary, we observed strong negative
impacts for physical risk due to the increased frequency and severity of natural climate events, particularly
floods, storms, and tropical cyclones. Again, the impacts are mainly attributable to the equity and corporate
bond portfolio and to the real estate portfolio, while only to a lower extent to government bonds.

The >4°C scenario showed even more pronounced negative impacts for physical risk in the second half of the
century caused by sea level rise, drought, and forest fires in addition to the above-mentioned events.

In analysing the Non-Life underwriting portfolio, we observed impacts caused by transition risk in the scenarios
1.5°C and 3-4°C on the Motor line of business, which shows a gradual replacement of ICE (Internal Combustion
Engine) vehicles with hybrid and electric ones and at the same time a general growth in the Fire insurance
and other damage to property insurance line of business driven by increased market demand. However, the
most significant impacts were observed for physical risk in the 3-4°C scenario as a result of higher claims’
costs induced by floods and storms and, in scenarios with higher level of global warming, such as in the >4°C
scenario, and longer time horizons, also induced by wildfires, droughts, sea level rise, which are not currently
relevant in terms of claims.

The use of different scenarios has proved effective in gaining a broader understanding of the Group’s resilience
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E to climate change risk, given the complexity of the phenomenon addressed and the long-time horizons over
which it manifests itself.

In relation to the Inside-Out perspective (or generated risk) and to the decarbonization target for the investment
portfolio carbon intensity of 25% by 2024, announced in the context of NZ AOA, we are internally defining
targets to be monitored on a regular basis, in order to identify and track more precisely any deviations from
the announced targets. In particular, these targets will be based on carbon Intensity metric components: the
active portfolio management lever and the levers not directly under Generali’s control (namely the individual
counterparty emissions and the trend of their market value, expressed in terms of EVIC — Enterprise Value
Including Cash).

m Group's financial position, p. 91

Management and reporting

Climate risk, considering both incurred risk and generated risk, is integrated in decision-making processes

through the definition of a specific appetite, including tolerances, limits, and escalation processes in case of

breaches.

With reference to limits and tolerances, the issuance of a dedicated internal guideline is planned during 2022,

to complement the existing set of controls related to the application of the ESG principles in the investment and

underwriting processes.

This integration has the two-fold objective of:

- maintaining Group’s risk profile within the thresholds defined based on the Clim@Risk, at portfolio level and for
individual combinations of sectors and geographies identified as most vulnerable;

« ensuring the achievement of emissions’ reduction targets by establishing a tolerance limit on decarbonization
targets.

Finally, the reporting has the primary objective of raising awareness on the impacts of climate change and is

carried out on two layers:

. as part of the ORSA process, in order to update the Senior Management and the Board of Directors on the
assessments performed and on the development of the risk management model;

- within the Group Emerging Risks Booklet dedicated to sustainability and emerging risks, available to the entire
corporate population, which considers surveys conducted at Group level.

Ageing and new welfare

Modern communities continue to be influenced by distinct demographic and social phenomena with a strong impact on
their socio-economic balances.

In the more mature European economies, we are witnessing a continual process of population aging, driven by an
increase in life expectancy, net of the still uncertain pandemic effects, and a decrease in birth rates. The international
migration phenomena only partially counter-balance this trend, which is in any case otherwise influenced by socio-
political initiatives adopted locally.

In the most European countries, the younger age groups are affected by a reduced and often discontinuous capacity
to generate average income; this is strongly influenced by a flexible but precarious labour market that does not ensure
reasonable certainty for financing the public welfare system. The pandemic will lead to some impacts - although still
not well defined - on the communities’ demographic structure: mostly the elderly were affected by Covid-19, but at the
same time increased the weakness of singles and young families, who are part of that unstable labor market most heavily
affected. Therefore, it is expected the confirmation of unbalanced communities, where the increase in social security
and healthcare needs does not match the appropriate funding and coverage of public systems by the active population.
The healthcare need naturally evolves towards increasingly sophisticated, hence costlier, supplies and services, which
have to face new, and even extreme and emergency, needs, as the pandemic has highlighted. At the same time, an
enhanced awareness of the bond between health, lifestyles and the environmental context is developing thanks to both
public social initiatives and greater proactiveness and promotion from private market.

Erratic local political choices are weighing on the resilience of welfare systems, whose fragility has been further exacerbated
in the pandemic context. A greater perception of uncertainty impacts the coverage of the immediate healthcare and
public welfare access requirement, so it is altering system balances that can only take shape over a long-term horizon.
In the context described above, the limited financial resources produced by the younger categories of the population, or
from private savings in general, have to be directed and valued more carefully.
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» Our management

We actively engage in creating more stable communities while monitoring and tackling the effects of a changing
society. Thisis why we develop and offer flexible, modular pension and welfare solutions for the coverage of healthcare
costs and other potential current and future needs for individuals, families and communities. We are committed to
become a Lifetime Partner to our customers, strengthening the dialogue with individuals during their entire period
of interaction with our companies through new, streamlined services accessible 24/7. The pandemic scenario has
highlighted even more how the availability of appropriate services and easily accessible information can be a key
element of differentiation. We are increasingly paying attention to the digital transformation, both as a communication
channel and as a lever to enhance the efficiency in services to our customers and our distribution network. Through
its digital approach, Generali stood close to its customers and its network even in the lockdown phases.

m Pandemics and extreme events, p. 25

We provide customers with complete and easily accessible information on products and services, while helping
them to understand the primary factors that may affect their income capacity and quality of life, and aiding them
in accurately assessing their capacity to save as well as identifying their current and future needs. We believe that
insurance coverage is the most appropriate tool to forecast and meet potential needs for people of all ages with the
required advance notice; we therefore formulate, and present offers even in the case of market contexts with little
knowledge and low individual propensity for insurance solutions.

RISKS

Life and Health products, including pension and welfare products, imply the Group’s acceptance of biometric
underwriting risks, typically mortality, longevity and health. We therefore need to manage them through underwriting
processes that are based on an updated assessment of the socio-demographic conditions of the population whose
purpose is to understand their relative trends. We also have solid pricing and product approval processes that offer
a preliminary analysis of the cases regarding the biometric factors, in line with Local Product Oversight Governance
Policies. Such processes are part of a structured governance defined in the Group Policy on Life underwriting. Lastly,
we measure the mortality, longevity and health risks using the Group’s Partial Internal Model.

@ The actuarial framework on sustainability risks
’\\

Within the activities of the Group's actuarial functions, we have started including some considerations on ESG
factors, with a particular focus on the megatrends identified in the materiality analysis process.

m Consolidated Non-Financial Statement, p. 167

In 2021, we launched a specific project at Group level, divided into phases, aimed at defining a common
framework to coordinate and guide the analyses on ESG factors conducted by local actuarial functions.

The first phase involved the identification and study of the main risk factors within the material megatrends
belonging to the central cluster (Climate change, Ageing and new welfare, and Pandemics and extreme events):
a qualitative assessment of their possible impact on underwriting, with reference to both Life and P&C business,
allowed to select the sustainability risk factors being of greatest interest for subsequent in-depth analysis.

The second phase concerned the definition and development of qualitative and quantitative analyses, conducted
in particular at a local level, with the aim of investigating the exposure of portfolios to the selected risk factors
and assessing the level of maturity of underwriting processes to derive some initial considerations on the impact
of ESG factors. The most exposed portfolios will be then further analysed, in order to assess the strategies
adopted by Group legal entities to manage risks and opportunities related to ESG factors.

The project is also coherent with the changed regulatory context: as provided by the Delegated Regulation EU
2021/1256 on the integration of sustainability risks in the governance of insurance and reinsurance undertakings,
from 2 August 2022, the actuarial function will have to include sustainability risks among those examined as part
of the analyses performed for expressing its opinion on the underwriting policy.
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THE GENERALI 2021 STRATEGY

Being a Life-time Partner to customers, offering innovative, personalized solutions thanks to an
unmatched distribution network.

Leading the European insurance market for individuals, professionals and SMEs, while building a
focused, global asset management platform and pursuing opportunities in high potential markets.

PROFITABLE STRENGTHEN LEADERSHIP IN FOCUS ON HIGH POTENTIAL DEVELOP GLOBAL ASSET
EUROPE: INSURANCE MARKETS: MANAGEMENT PLATFORM:
GROWTH reinforce #1 market position®® 15%-25% earnings CAGR 15%-20% earnings
| e 41 2018-2021 depending CAGR 2018-2021

on country/segment

A INCREASE CAPITAL ENHANCE CASH REDUCE DEBT
ﬁg”gﬁi%mﬁi GENERATION: REMITTANCE LEVEL AND COST:

C > €10.5 billion cumulative +35% cumulative cash remitted € 1.5-2.0 billion debt reduction by 2021;
OPTIMIZATION capital generation 2019-2021 to holding 2019-2021 compared € 70-140 million reduction in annual gross
ot to period 2016-2018 interest expense by 2021 vs 2017

INNOVATION BECOME LIFETIME ENABLE DIGITAL TRANSFORM AND DIGITALIZE
AND DIGITAL PARTNER TO TRANSFORMATION OPERATING MODEL
TRANSFORMATION CUSTOMERS OF DISTRIBUTION

()| p.46 about € 1 billion total investment in internal strategic initiatives 2019-2021

KEY ENABLERS OUR
WHICH DRIVE THE PEOPLE

EXECUTION OF
THE STRATEGY P51

23. Based on IAS-IFRS gross written premiums in Europe at year-end 2017.
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A STRONG A CONTINUOS COMMITMENT
BRAND T0 SUSTAINABILITY

24, 3 year CAGR,; adjusted for impact of gains and losses related to acquisitions and disposals.

25. Due to the global spread of the pandemic in 2020, the Group's net result was affected by one-offs and impairments on investments, mainly in the first half of 2020, that led to a 2020 payout
ratio of 120.2%. Consequently, the financial target on dividend growth mainly considered cumulative dividends, as the target on a payout ratio between 55% and 65% was to be considered
as a guidance within the objective of steadily growing dividends.

26. Based on IFRS Equity excluding OCI and on total net result. The average RoE in 2019-2021 was equal to 10.7%.
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In light of a context still characterized by the persistence of the pandemic, we confirmed our strategy and commitment to be a

Lifetime Partner to our customers also in the year when the Generali 2021 strategic plan ended. That was thanks to three key

factors:

« resilience of our financial and operating performance sustained by a clear strategy, a focus on technical excellence and a high-
quality, diversified business model;

« increasing digitalization of our business model with a digital transformation of our sales networks and an effective adaptation of
our organization to the new way of working;

« far-sightedness of our core convictions underpinning the plan, which are today more relevant than ever and allowed us to
capitalize on emerging opportunities in 2021.

In 2021 we pursued the implementation of our strategic initiatives with the aim of ensuring the achievement of the financial
and non-financial targets of the three-year strategic plan. The approach adopted ensured engagement of both the corporate
functions and the Group’s geographies throughout all the plan period. The strategic initiatives actively involved hundreds of
colleagues worldwide, and their goal was to accompany the Group’s business units on their paths to meeting the goals of the
plan, by promoting an agile and entrepreneurial work method.

As to monitor the execution of the strategy and share its progress, we continued to use the Group FastBoard tool, that
summarises the performance of the key indicators functional for carrying out the Generali 2021 strategy.

The Communities of Practice represent one of the building blocks of our strategy.
They promote a collaborative approach among colleagues, by removing any
functional and geographical barriers; they share knowledge and work together
also for the identification and scale-up of best practices in the Group. Thanks
to their new way of working, based on collaboration and co-creation, they
accelerate the implementation of innovative ideas in an inclusive environment,
in full alignment with strategic initiatives.

Communities
of Practice

Y Through the power of collaboration and sharing of innovative ideas and
Communities experiences among subject matter experts, the Communities of Experts are

L ® of Experts transforming our way of working and learning from one another, helping Generali
in its ambition to become a Lifetime Partner to our customers all over the world..
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i

PROFITABLE GROWTH

STRENGTHEN LEADERSHIP FOCUS ON HIGH POTENTIAL DEVELOP GLOBAL ASSET
IN EUROPE INSURANCE MARKETS MANAGEMENT PLATFORM

The core convictions underpinning the three-year plan were also reinforced in light of current trends. They offered us the opportunity
to strengthen our leadership position in Europe and our presencein high potential markets through the disciplined execution of the
strategy, to seize growth opportunities by leveraging business diversification in the core Life and P&C segments, and to continue
to develop the Asset Management, while accelerating digital transformation.

We are well positioned to seize opportunities for profitable growth, with an overall insurance and financial offer that increasingly
includes sustainable solutions. In the P&C segment, by leveraging excellent technical margins, with the lowest and the least
volatile combined ratio among peers. In the Life segment, by increasing capital-light, unit-linked and health products as well as
pension business in a context where the demand for such solutions and, in general, the awareness of the need for insurance
protection increase. In the Asset Management segment, through a continuous improvement in distribution and products.

We defined rigorous and disciplined criteria for M&A transactions and identified three key strategic areas where acquisitions and
partnerships could boost our existing offer. We were consistent with our strategic priorities and we successfully enhanced our
leadership position in Europe and in selected high potential markets, effectively integrating acquired companies and creating
incremental value through partnerships.

STRATEGIC PRIORITIES ACQUISITIONS AND PARTNERSHIPS

ADRIATIC SLOVENICA E CONCORDIA
to reinforce our presence in Central-eastern Europe
SEGURADORAS UNIDAS
to enhance our strategic positioning in Portugal
CATTOLICA
to strengthen our leadership position in Italy and Europe and to accelerate business diversification in favor of the Non-Life segment
REINFORCE LEADERSHIP AXA INSURANCE S.A.
IN EUROPE AND HIGH to strengthen our leadership position in Greece. Extended its distribution agreement in place with ALPHA BANK, a partnership that is in line
with the ambition to enhance the bancassurance channel in order to boost P&C sales in Greece
POTENTIAL MARKETS
AXA AFFIN GENERAL INSURANCE BERHAD E AXA AFFIN LIFE INSURANCE BERHAD*
to enhance the strategic leadership in the P&C segment in Malaysia and to enter the Life insurance segment aiming at becoming among
the main insurers of the country
FUTURE GENERALI INDIA INSURANCE E FUTURE GENERALI INDIA LIFE**
to enhance our presence in India, becoming the first player among international insurers to step-up to a majority stake in both our Indian
insurance joint ventures since the new foreign ownership cap came into effect
LA MEDICALE***
to strengthen health and protection lines and the overall P&C business in France
LUMYNA
leader company in the development of alternative UCITS (Undertaking for the Collective Investment of Transferable Securities) strategies
SYCOMORE
ENHANCE ASSET partnership to enrich the offering with innovative investment solutions, and to strengthen the focus and capabilities on sustainability and
MANAGEMENT responsible investments for customers
CAPABILITIES KD SKLADI
a Slovenian mutual fund manager
UNION POLAND
a Polish asset management company
INCREASE SERVICE-BASED ADVANCECARE
REVENUES a Portuguese service platform operating primarily in the healthcare sector, a leader in the management of medical service outsourcing

The transactions are subject to the approval of the Malaysian Minister of Finance and the Central Bank of Malaysia, expected in 2022.

* Agreements to become the majority shareholder in our joint ventures in India are subject to the approval of relevant regulators.

*** The agreement was signed in February 2022, following the exclusive negotiation with Crédit Agricole Assurances, announced in November 2021, and the consultation of the dedicated
workers’ councils. The transaction is expected to close within 2022 and remains subject to the authorisation of the relevant antitrust and regulatory authorities.
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CAPITAL MANAGEMENT AND FINANCIAL OPTIMIZATION

INCREASE CAPITAL ENHANCE CASH REDUCE DEBT LEVEL
GENERATION REMITTANCE AND COST

The implementation of our capital management framework is fundamental to achieve our cash and capital targets. The framework
provides risk-adjusted and return on equity metrics used as threshold of capital and M&A strategic choices. Our capital planning
and monitoring process allowes us to measure cash remittances from the business units, also through a standardised assessment
of the free excess capital that leverages our Internal Model and considers local limits and risk tolerance. Effective actions and
governance structure allow to optimize cash and capital remittances among the holding and business units.

The Group has a solid capital position at both Group and major business units’ level, even under stress scenarios. Our solid
solvency is supported by capital management actions and a consistent capital generation, driven by a resilient Life new business
and an excellent P&C current year best estimate result measured according to Solvency |l criteria.

We are consistent and effective in our cash centralization strategy by extending the participation to newly acquired entities and by
enabling new levers to complete the centralized treasury model. This has translated into a greater discipline in cash management
across the Group, as reflected in a higher and more stable cash position at Parent Company level.

Thanks to the initiatives undertaken through an active financial debt management approach, we reduced gross interest expense
by € 203 million in the period 2017-2021, thus overachieving the target set in the Generali 2021 strategic plan for an amount
between € 70 and € 140 million compared to 2017%".

We reduced the financial debt by € 1.9 billion in the period 2018-2021. This result met the higher end of the financial debt
reduction target that was set in the Generali 2021 strategic plan and ranged between € 1.5 and € 2.0 billion compared to the
level at the end of 20182,

L1J] | Group’s financial position, p. 99

INTEREST EXPENSE REDUCTION - Gross of tax (€ min)

0 TARGET (€ 70 - € 140 min by 2021) OVERACHIEVED

673
470* *  This amount excluded the gross interest expense on the € 500 million new Tier
2 issue in June 2021 to partially refinance 2022 maturities, and the gross interest
expense on Adriatic Slovenica and companies of the Cattolica group subordinated
debt. Considering also these gross interest expense, the amount was € 478 million.

plan baseline 2017 31/12/2021

FINANCIAL DEBT REDUCTION (€ bin)

0 TARGET (€ 1.5 - € 2.0 bin by 2021) ACHIEVED**

115
9.6*

*  The Adriatic Slovenica subordinated debt was not included consistently with the
Investor Day 2018 target definition. The subordinated debt of the companies of
the Cattolica group and that of the € 500 million new Tier 2 issue in June 2021
to partially refinance 2022 maturities were excluded, too. Considering also these
subordinated debts, the amount was € 10.7 billion.

** The € 1.9 billion reduction was made up of € 1.75 billion of nhominal amount of
bonds reimbursed and additional around € 150 million debt reduction related to FX
hedges on GBP debt reimbursed.

plan baseline 2018 31/12/2021

27. The year is considered as the baseline for this indicator.
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We took a proactive approach aimed at rebalancing the debt maturity profile while optimizing our Solvency Il position, in terms of
capital quality. Our proactive financial debt management strategy was implemented through 4 key steps.

JANUARY 2019 JANUARY 2020

We announced the redemption of € 750 million There was the redemption of
subordinated debt. We replaced it with an issue € 1.25 billion senior debt with
of only € 500 million subordinated debt, internal resources.

thus reducing our external financial debt

by € 250 million.

OeeOs—————————— - Qo

SEPTEMBER 2019
We launched the first liability management transaction, followed JUNE 2021

by a second one in July 2020, in order to smoothen the 2022 maturity

peak resulting in @ more balanced debt profile. The first transaction We issued a new ten-year
led to € 250 million deleveraging while the second one was neutral in Tier 2 subordinated debt to
terms of outstanding debt, but it contributed to further reduce partially refinance 2022
the refinancing risk. maturities.

The maturity profile was significantly reshaped due to these transactions, thus avoiding peaks in specific years and with a longer
average duration.

Through the issuance of two Green Bonds and a Sustainability Bond, we confirmed our focus and innovation on sustainability, that
is part of our business model, as well as our commitment towards the achievement of environmental and sustainability targets.
The first green bond issuance by the Group, that also represented the first issuance by a European insurance company, was
a Tier 2 green bond of € 750 million maturing in 2030; it attracted investors with order in excess of 3.6 times the offer. The
second issuance, a Tier 2 green bond of € 600 million maturing in 2031, was highly appreciated by investors, too: it attracted an
orderbook of more than 7 times the offer.

In June 2021, we issued our first sustainability Tier 2 bond of € 500 million maturing in 2032, which attracted an orderbook of
€ 2.2 billion during the placement phase.

All the aforementioned bonds were allocated for a significant amount to investors dedicated to the green and sustainable bond
market or to highly diversified institutional investors willing to implement green and sustainable investment plans.

We illustrated the allocation of proceeds from the first and second issuance and presented an overview on the related impacts
in the Group’s Green Bond Reports, published in November 2020 and September 2021, respectively. The content of both
documents is in line with the Green Bond Framework and the Sustainability Bond Framework, respectively. The Sustainability
Bond Framework extends the criteria for allocating proceeds to social categories.

The allocation of proceeds from the third issuance will be described in the Sustainability Bond Report, which will be published in
2022, and will follow what is defined in the Sustainability Bond Framework.
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Sustainability Bond Framework
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In June 2021, Generali published its Sustainability Bond Framework, which represents an extension of the Green Bond
Framework and therefore defines a new outline for the issuance of future Green Bonds, Social Bonds and Sustainability

Bonds.

USE OF
PROCEEDS AND
FUNDS

« Green buildings

« Renewable energy
« Energy efficiency

« Clean transportation

« Sustainable water
management

« Recycling, re-use
and waste management

...................................

« Access to essential services/
social infrastructure

« Affordable housing

« SME financing, socioeconomic
advancement and

PROJECT
EVALUATION AND
SELECTION

« Analysis of the green
eligibility

« Confirmation of eligibility
and allocation decision by a
new dedicated Committee,
named Sustainability Bond
Committee

MANAGING OF
PROCEEDS AND
FUNDS

« Allocation according to the
equivalence principle

« Maximum 2-year look back
period

« Full allocation within 1-year
on a best effort basis

m REPORTING

« Allocation report, including
amounts per category and,
if any, unallocated
amounts

« Impact report on a best
effort basis subject to data
availability

« Annually until full allocation

FRAMEWORK

................................

Extension of financing
i activities.

...........

...........................................

Fully consistent with our Group
sustainability strategy.

employment generation =
: Second Party Opinion issued by || =

« Response to health and Sustainalytics?®

natural disaster crises,

....................................

In line with the structure of the Green Bond Framework, the Sustainability Bond Framework was designed following 3

key principles:

« simplicity: written clearly and unambiguously, it aims to be understood by both market professionals and the common
reader of financial reports;

« transparency: based as much as possible on independent evaluation criteria, it reduces the margin of subjective
judgement of the Group regarding the selection and inclusion of the pool of eligible assets;

« consistency: in line with the Group's investment and sustainability strategy, including green and social categories and
selection criteria.

El www.generali.com/investors/debt-ratings/green-bond-framework to learn more about the Green Bond Reports and the Sustainability Bond Framework

In capital management, we integrated sustainability principles in the implementation of alternative solutions for risk transfer, thus
further underlining our commitment in promoting green finance solutions.

In June 2021, we entered into a multi-year reinsurance agreement fully collateralized by highly rated assets with Lion Il Re DAC,
an lIrish special purpose company not consolidated by Generali, providing cover to a part of the Group potential catastrophic
losses from windstorms in Europe and earthquakes in Italy over a four year period.

Lion Il Re DAC, in turn, issued a single tranche of notes in an amount of € 200 million to fund its obligations under the reinsurance
agreement, and the notes were placed with capital markets investors in a Rule 144A offering.

The demand from capital market investors allowed the protection to be provided us at a premium of 3.50% per annum on the
€ 200 million cover under the reinsurance agreement, which Lion Il Re DAC will in turn pay to investors as a component of the
interest paid on the notes. All or a portion of the interest amount and the principal payable in respect of the notes will be reduced
in case of losses sustained by the Group due to windstorms in Europe or earthquakes in Italy, exceeding a predefined threshold
for each peril.

28. Sustainalytics, an ESG firm, assessed the compliance of our Sustainability Bond Framework with Sustainability Bond Guidelines 2021, Green Bond Principles 2021 and Social Bond Principles
2021, issued by the International Capital Market Association (ICMA).



Lion Il Re DAC transaction is the first catastrophe bond
embedding innovative green features in accordance with our
Green Insurance Linked Securities (ILS) Framework:

« Generali's freed-up capital resulting from this transaction will
be allocated to green projects;

« the collateral will be invested into highly rated green notes
issued by the European Bank for Reconstruction and
Development (EBRD);

« in 2022, investors will be provided with a dedicated reporting
of the allocation of freed-up capital in eligible projects as
well as with a EBRD reporting on its green projects portfolio.
In addition, the primary service providers engaged have
already shown commitment to a sustainability framework in
their business activities.

We, Generali

Interest + spread

Premium . LION IIl RE DAC Notional at due date

&= o
S / TRUST (COLLATERAL) / INVESTORS
GENERALI | Notional invested i | ‘
REC?V.efabm n high-quality and liquid assets Notional
claims

Q Green Insurance Linked Securities

The Green Insurance Linked Securities (ILS)
Framework, Generali published in February 2020,
aims at defining a scheme for structuring alternative
mechanisms for the transfer of insurance risk to
institutional investors. The value of these instruments
depends mainly on the probability that the insured
events will occur, and the related return is uncorrelated
with the financial market. Green ILS are characterised
by the investment of collateral in assets with a positive
environmental impact, and by the allocation of the
transferred solvency capital to sustainable initiatives
- like investments in green assets and support to the
underwriting of green policies - according to predefined
selection and exclusion criteria.

El www.generali.com/our-responsibilities/our-commitment-to-the-
=—=| environment-and-climate/green-financial-management
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Generali Group

BECOME LIFETIME
PARTNER TO CUSTOMERS

INNOVATION AND DIGITAL TRANSFORMATION

ENABLE DIGITAL TRANSFORMATION
OF DISTRIBUTION
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TRANSFORM AND DIGITALIZE
OPERATING MODEL

Our ambition is to become a truly innovation-led, digitally-enabled, data-driven and agile organization to our people, our agents

and our customers. Our goals are:

« to become Lifetime Partner to our customers;
« to support the digital transformation of the distribution network;
« to transform our operating model with a view of greater digitalization.

The Generali Digital Strategy is the engine that powers and accelerates our journey towards becoming a true Lifetime Partner.
It relies on five Digital Enablers, that trace the route to achieve our ambition and lie at the core of our efforts to transform and
digitalise our operating model throughout our digital journey.

INNOVATION

CUSTOMER RELATIONSHIP

MANAGEMENT

SMART AUTOMATION

DATA, ANALYTICS & Al

AGILE ORGANIZATION®

INSPIRE AND EQUIP TO EXPLOIT NEW BUSINESS OPPORTUNITIES

AND TECHNOLOGY

TRANSFORM CUSTOMER JOURNEYS, EXPAND CUSTOMER KNOWLEDGE, AND
IMPROVE TOUCHPOINTS, TRANSPARENCY AND INTERACTIONS

ACCELERATE PROCESS AUTOMATION THANKS TO RE-ENGINEERING AND THE

ADOPTION OF NEW TECHNOLOGIES

GUIDE BUSINESS DECISION-MAKING AND ENHANCE COMPETITIVE ADVANTAGE
THROUGH DATA, ANALYTICS AND ARTIFICIAL INTELLIGENCE

BECOME A LEAN, FLEXIBLE AND FOCUSED ORGANISATION ON MOVING FASTER

We continued in 2021 along the path started in the last years, developing further projects aimed at increasing the level of

innovation and digitalization of the Group.

The Center of Excellence (CoE) on
Smart Automation, an entity focused
on boosting our digital strategy and

providing centralised services, leverages :

the cutting-edge experience of several
companies, a specific Community of
Practice and a global team comprised
by experts from various functional
areas, who work together to define
the priorities, identify the most relevant
processes and highlight local success
stories, sharing experiences and

promoting strategic initiatives in different

geographical areas.

The Center of Excellence (CoE) on
Customer Relationship Management
(CRM) provides support to all business
units globally in 5 fundamental areas:
implementing global or multi-divisional
CRM projects, enhancing CRM skills
in various areas, intensifying business
alignment and that of IT organisations,
reducing risk and increasing the quality
of the release lifecycle and guiding the

implementation of processes by sharing

know-how, resources and tools.

The Innovation Fund is a fund created to
provide economic and methodological
support to the most innovative ideas.
In 2021, the fund was structured as
follows:

- Early-Stage Engine to experiment
promising ideas;

- Acceleration Engine to finance
highly innovative projects across all
business units.

In its new configuration, the Innovation

Fund financed over 100 new projects,

some of which are contributing to a

significant improvement in the level of

innovation of the activities of numerous

Group units, in all business lines.

29. Agile Organization is intended not only as methodology of project implementation, but in its broadest sense of defining a complete digital path - a 360° experience - for our employees, an

aspect increasingly relevant in these days.
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To achieve our strategic digital targets, also the analysis, enhancement and governance of data are increasingly rooted in the
DNA of the Group's processes. At the end of 2019 we launched a program to accelerate the adoption of Advanced Analysis and
Artificial Intelligence (AA&AI) techniques throughout the whole Group. This led to the development of over 200 initiatives, followed
by a growing number of dedicated resources, which affect all the aspects of the insurance value chain with the aim to produce
economic benefits both in terms of value generation and cost reduction: from effective and efficient management of claims also
thanks to artificial intelligence applied to image analysis, to customised solutions, from fraud prevention to processes automation,
with a view to enhance the experience of our customers, distributors and employees.

The formulations and analyses necessary to enrich customer relations are carried out - while guaranteeing anonymity - both by
the single business units on their own and with the Group’s support through specific tools and skill sets.

The processes are constantly optimized thanks to a growing adoption of Smart Automation, which reduce the time required for
operations and maximize the impact on the business with a convergent approach, collaboration and innovation, and lead to
significant improvements in the company's operations and also the user’s experience.

Our commitment is now aimed at extending the success stories achieved in the digital and technological field by some of our
companies to the entire Group, thus achieving economies of scale: teams of experts and dedicated centers of excellence guide
this process and also rely on the strength of internal sharing consisting of the numerous Communities of Practice and Experts,
which catalyze the interests of sector and business experts, making the sharing and orchestration of investments effective.

We want to be an Agile Organization - lean, flexible and empowered to move faster. Our new way of working aims at identifying and
adopting methodologies and tools to accelerate the achievement of challenging Group targets. This is why we are accelerating
convergence towards Agile standards and methodology as well as towards the technological tools required by the DevOps
approach (a combination of software development and IT operations). Employees represent a key stakeholder of our Digital
Strategy, therefore the digitalisation of their journey shows we care and reflects our commitment towards simplifying their daily
activities, modernizing company processes and increasing their engagement.

In line with the 2019-2021 strategic plan, in order to accelerate our business transformation, in 2021 we invested about € 400
million in strategic initiatives, mainly addressed to operating transformation.

INVESTMENTS IN INTERNAL
STRATEGIC INITIATIVES (2019-2021)

€ ‘| 224 mln Q TARGET (€ 1 bln by 2021) OVERACHIEVED
)

As for the European insurance business, the initial target of € 200 million in expense reduction, that was achieved already at year-
end 2020 thanks to disciplined execution of savings and transformation initiatives, was increased to € 300 million. Throught new
ways of working and external services optimization, we got additional savings, enabling us to reach the target at year-end 2021.
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Become Lifetime Partner to customers
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Our journey to achieve Generali 2021 continues. Every day, we work to bring our Group closer to our ambition of becoming a
Lifetime Partner to our customers, thus fulfilling our purpose, i.e. to enable people to shape a safer future by caring for their lives

and dreams.

We have a clear vision of what Generali will be and how to reach it, by changing our way of doing business through a cultural and
operational transformation with eight Hallmarks and ourselves as a reference.

OUR CUSTOMERS*

67 min

+1.6%

HUMAN & CARING
EXPERIENCE

Our mission is to offer our
customers a Human and
Caring experience every
time they interact with

us. In 2021 we continued
with the implementation
of key initiatives such as
the Welcome Call, the
immediate resolution

of requests, update
notifications and Empathy
training. Furthermore, to
create more proximity with
our customers, we have
defined and implemented
a holistic contact strategy,
leveraging all channels.
The contact actions were
particularly important and
appreciated by customers
during the Covid-19
emergency.

B1 LANGUAGE

The commitment is to
write all our documents

in clear, transparent and
understandable language
(B1 level, understood by
95% of the population).
We have trained and
certified people from

all functions involved in
drafting documents in all
countries and we have a
documentation rewrite plan
addressed to customers.
To date, more than half of
the documents have been
written in B1 language.

DIFFERENTIATING
VALUE PROPOSITIONS

Our goal is to offer
customized solutions that
help customers every

day of their life thanks to
solutions enriched by a
combination of value-added
services such as prevention,
protection, assistance.

In 2021, we mapped all
existing services in the
Group. We conducted a
research across 13 markets
identifying which services
are most important to
customers. We have also
implemented an innovative
program in 10 markets

to develop new services
based on customer needs.
We have embarked on a
path of transformation by
developing global guidelines
to develop customer-
oriented solutions, ensuring
collaboration between the
various functions starting
from customer needs.

SEAMLESS OMNICHANNEL
EXPERIENCE

The focus of the activity
was concentrated in 2021
on enriching the digital
experience, starting from
customers’ feedback. In
this way, new functionalities
have been identified and,
partially already developed.
These functionalities provide
customers with more
information, making them
more autonomous and
aware, therefore increasing
their satisfaction. Work has
also begun to extend digital
services to the so-called
conversational channels
(WhatsApp, Messenger,
etc.) in order to create an
increasingly integrated and
coherent ecosystem that
allows the user to choose in
total freedom and according
to his preferences the
channel thorugh which to
interact with us.

30. The number of customers refers to all insurance entities, banks and pension funds (line-by-line consolidated entities, few insurance entities in Asia measured with the equity method where
Generali has relevant shareholdings, and relevant direct B2C - Business to Consumer - business of Europ Assistance in some countries.



Enable digital transformation of distribution

OUR AGENTS®'

173 thousand

+4.5%

Hallmarks to transform our agents in Lifetime Partners

DIGITAL VISIBILITY

87%%? of consumers start
their search online when
they seek product or service
information. That is why
our first hallmark aspires

to ensure all our agents
have the necessary tools
and know-how to support
a strong and professional
online presence, including
social media.

Today our markets have an
array of tech-enablers at
their disposal ranging from
a content sharing platform,
to video creation platform,
to a presence management
solution. Our agents can
easily share relevant health
and lifestyle content with
their customers and our
customers can continue to
converse with our agents
using social.

A core ingredient to our
success has been our
Digital Sales Champions,
who accelerated the Digital
Visibility Hallmark in each
market by providing tailored
social media training and
enabling our agents to
continue to be Lifetime
Partners to our clients.

MANAGEMENT OF
GENERATED LEADS

In 2021, our global
guidelines to push the
digitalisation of the
customer experience and
facilitate the sale of Generali
products were consolidated
and implemented in 7

pilot markets, leading to
both an increase in the
effectiveness and efficiency
of marketing campaigns.
To further accelerate this
transformation, a global
monitoring dashboard with
key performance indicators
was created and it is now
active across all markets.
The commercial focus on
digital channels remained
high both through the
activation of advertising
campaigns aimed at
collecting contacts from
potential customers and
the sending of automatic
e-mails to facilitate
appointments with agents.

@%@

O AN

NEEDS’-BASED ADVISORY

Our 173 thousand agents
are the human faces of

our company, they serve,
advise and tailor solutions

to our customers with
passion and dedication.
81%% of customers are
seeking professional

advise on insurance, risks

& finance and they want it

to be personalized to their
specific needs also covering
prevention, protection and
assistance.

The goal of our distributors is
to become Lifetime Partners
to our customers leveraging
on a needs’-analysis process
together with a 360° view

of customer data to advise
customers and find the best
solutions for changing needs
and lifestyles. Products and
services will be modular

and will allow for a high

level of personalization. Our
agents and sales managers
will benefit from behavioral
training, digital tools, advisory
incentives and agent contact
strategy to nurture long-term
meaningful relationships.

We, Generali

PAPERLESS

We want to be a sustainable
Group. We want to be
efficient. We want to
increase productivity. Part
of this means providing

an increasingly remote
digital experience in order
to reduce the use of

paper documents as well
as eliminate operational
complexity and waste (e.g.
printing, filing, missing data
and travels).

99% of our agents already
have the necessary

tools (e.g. e-signature,
e-payment, video & co-
browsing) and know-how to
sell remote digital policies.

31. The number of customers refers to all insurance entities, banks and pension funds (line-by-line consolidated entities, few insurance entities in Asia measured with the equity method where
Generali has relevant shareholdings, and relevant direct B2C - Business to Consumer - business of Europ Assistance in some countries.
32. Source: Salesforce and Publicis.Sapient research.

33. Source: Epiphany, RNPS research.
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Transform and digitalize operating model

The digital transformation of the operational model is systemic.

In Generali, it passes through the revision and radical reappraisal of processes, informatic systems, procedures and roles of the
entire Group structure.

We are redesigning the processes using the design thinking methodology, including both experts of the sector and those directly
involved and leveraging the new automation technologies. We are developing Artificial Intelligence technology-based tools; we
are introducing new tools to manage customer relations in mobility or, whenever possible, digitally, and we are creating innovative
products based on data generated by Internet of Things sensors.

We also believe that it is necessary to adapt and expand knowledge and skills of our people. The GPeople 2021 strategy is
planning a specific training programme for reskilling and upskilling involving most of our employees through online learning tools
and high-level training courses enabling to acquire and develop unique digital skills in the industrial landscape, so that they can
perform activities with more effective tools while relying on information and records generated by advanced analysis and intelligent
process automation systems.

m QOur people, p. 51

Digital transformation also has a significant external impact, first and foremost on the offer to our customers and in the experience
of our agents.

We undertake to create and consolidate digital access points able to guarantee the use of information and services coupled with
a rich, simple and quick experience using many digital channels.

We are also continuing down our technology observation and testing journey to support the digitalisation of the operating model
and ecosystem in which we operate. New platforms, automation tools, automatic image analysis tools and biometric technologies
are allowing processes, even those that are highly complex, involving the Group’s customers, partners and companies to be
transformed.
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THREE ENABLERS DRIVING THE GENERALI STRATEGY

OUR
PEOPLE

People in the Group work every day to deliver the ambition to become
a Lifetime Partner to our customers.

OUR PEOPLE WOMEN MEN
74,621 51.4% wun  48.6% 4w

The increase in the numeber of our people was mainly due to the acquisition of the companies of the Cattolica group.

In 2018 we developed the Generali People Strategy, GPeople 2021, that is focused on five priorities:

01 Foster a customer-centric, inclusive and n culture

02 Build and evolve key skills for the digital age

03 Grow global and diverse leaders and talents

04 Reward excellence and sustainable value creation

(15 Become a simple, agile and efficient organization

Each priority is supported by Group and local initiatives, which are monitored based on defined targets.

Such priorities and initiatives have played a key role in preparing the Group to face the Covid-19 outbreak and the following,
challenging scenario for our people and communities in 2020 and 2021. Even remotely, GPeople2021 initiatives were delivered
and other initiatives, like MAP2TheNew, were added to those already planned with the aim of further supporting our people in the
new way of working.

The Group has a framework for the assessment and management of operational risks inspired by international best
practices and consistent with the requirements of the Solvency Il directive. As part of the assessment conducted by
the Group companies every year, the risks that could impact areas concerning our people were identified and precisely
analysed, and the initiatives implemented with a view to mitigating such risks were evaluated. The areas of analysis
regarded the following specific categories:

- employment relationships, with a particular focus on matters relating to key people and business ethics;

« safety at work;

« discrimination, diversity and inclusion;

- new skills and competences for the execution of the Group strategy.

The assessment was confirmed as satisfactory, also in light of the initiatives implemented within the GPeople 2021 and
the centrality of our people within the Group strategy.




Generali Group Annual Integrated Report and Consolidated Financial Statements 2021

01. Foster a customer-centric, inclusive and open culture

LIFETIME PARTNER - BEHAVIOURS

As to promote a culture of innovation and become a Lifetime Partner to our customers, the adoption of four behaviours in
everything that we do is still key.

Act with proactivity and passion for O O O Make things simple, adapt quickly
and take smart decisions
excellent performance — m =S

OWNERSHIP ‘:(Tﬂﬂ (% SIMPLIFICATION

N | / Y,
QQ CUSTOMERS iy -

HUMAN TOUCH : INNOVATION
Partner with others, showing ] Embrace differences
empathy and team spirit - <G~ tomake innovation
: happen

In 2021, we continued to deliver Behaviours Digital Experience, an e-learning course aiming at understanding and adopting
such behaviours. More than 44,400 employees completed the course. We continued to deliver also the Behaviours in action
experience, training more than 44,000 employees. The initiative was converted in virtual, named LTP Behaviour Webinars, to cope
with the restrictions imposed by the global pandemic, allowing our people to still experience the four behaviours.

MANAGERIAL ACCELERATION PROGRAM (MAP) AND MAP2THENEW

In 2017, we launched the Managerial Acceleration Program (MAP), dedicated to all people managers of the Group. It is based
on the eight principles of the Generali Empowerment Manifesto (GEM) and it aims to encourage a people empowerment-based
managerial culture. Updated in 2019 to be in line with Generali 2021, it remains the reference point for new hired and new people
managers.

In 2021, the pandemic led to an evolution of our way of working, including a different managerial approach that would help to
outline a new hybrid working model and ensure that we can get the best out of the physical as well as the virtual environment.
With this ambition in mind, MAP2theNew was launched, the new managerial training program based on the Generali culture’s
pillars, i.e. Lifetime Partner Behaviours and Generali Empowerment Manifesto principles. It aims to offer competences to more
than 8.000 Group managers to lead their team in a hybrid work environment. The course follows MAP and is spread through all
the countries where we operate.
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GENERALI GLOBAL ENGAGEMENT SURVEY

As to measure and promote the engagement of our people, in October 2021 we carried out the fourth edition of the Generali
Global Engagement Survey, a managerial tool for continuous improvement.

RESPONSE RATE* : :
+62,000 : +180 : +36,400
89% 0p.p.vs 2019 EMPLOYEES : ORGANIZATIONAL ENTITIES i  OPEN COMMENTS RECEIVED
ENGAGEMENT RATE*
0 +1 p.p. vs 2019 TARGET (> market benchmark) OVERACHIEVED
8 3 / 0 +1 p.p. vs market benchmark &

\/

0 0 0 O O O O O O O NoRETHAN 8 OUT OF 10
(0 9G90 9G 9G PG G PG G )G P reer eneaseo

The engagement score is based on the average percentage of favourable responses collected, based on the following questions:

| strongly believe in the goals 81% FAVOURABLE | fully support the Values for which 88Y FAVOURABLE
and objectives of my Company 0 RESPONSES the Generali Group stands 0 RESPONSES
| am proud to work for the 870/ FAVOURABLE | would recommend the Generali 850/ FAVOURABLE
Generali Group o RESPONSES Group as a place to work g RESPONSES
I am willing to work beyond what is required 86% FAVOURABLE My Company inspires me 7 3% FAVOURABLE
to help my Company succeed RESPONSES to do my best work RESPONSES

We want to accelerate towards excellence, leveraging our strengths and acting quickly upon our main opportunities for
improvement. Three global priorities were identified on the basis of the results achieved:

1. equip our people and managers to lead the way for smart habits and well-being for the Next Normal;

2. ensure a diverse, equitable and inclusive workplace;

3. accelerate process simplification and speed of execution.

DIVERSITY & INCLUSION STRATEGY

The Group has further enhanced the promotion of an inclusive environment and organisation culture, which values all diversities.
Inclusion is a key factor to create value for employees and customers, particularly in times of social and economic challenges.
Our strategy, based on four priorities - gender, generations, culture and inclusion - can rely on global and local plans. Thanks to
the Group Diversity and Inclusion Index (D&l Index), in 2021 we continued to monitor progress compared to the Group ambitions
that were set.

D&I INDEX?
1 1 50/0 +9p.p. 0 TARGET (100% by 2021) OVERACHIEVED

The improvement in the D&l Index to 115% was thanks to good results confirmed from some key Group projects that are focused
on increasing the percentage of female managers and young talents as well as the involvement of employees in upskiling and
reskilling programmes. The increase in the number of organizational entities that introduced smart working policies and action
plans on disabilities was extremely positive, too.

34. The indicator also includes other than consolidated line-by-line companies. The market benchmark refers to the European HQ Financial Services Norm by Willis Towers Watson.
35. The index refers to companies, that can be also other than consolidated line-by-line, where the priorities forming the index itself are measured. It excludes companies of the Cattolica group.




Aiming at further improving the presence of women in senior
leadership positions and in succession plans, we completed
the Lioness Acceleration Program, an 18-month journey for
female senior managers that was made up of mentoring
and coaching activities and insights on leadership issues,
by a panel of international experts.

As to enhancing the presence of women in managerial
positions, Elevate Circles were launched, which consist in
small-group coaching programs lasting six months aimed
at consolidating the executive presence of our female
managers.

These programmes at Group level were complemented by
about 100 actions launched at local level, such as women
mentoring and STEM women recruitment programmes.

In October 2021, Generali signed the The Women’s
Forum CEO Champions Commitments, confirming our
commitment in favor of gender equality.

In order to foster and sustain the Group’s transformation, by
attracting and including people with different backgrounds
and innovative skills, we strengthened our upskiling
and reskilling programmes enabling people to enhance
business, digital and behavioral skills to continue to grow
in the digital age. There are many opportunities to activate
international and cross-functional projects also in virtual
mode, which has become even more in use especially
during the pandemic and allows us to further foster the
global mindset needed to embrace diversities.

EI www.generali.com/work-with-us/Get-to-know-us/diversity-and-inclusion
for further information on diversity and inclusion
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GENERATIONS

In order to ensure the balance among the different
generations in our Group, we focused on identifying and
retaining young talents and on engaging senior employees.
Future Owners is a program launched in 2020 with the aim
of identifying and retaining professionals with maximum 6/7
years of experience. In 2021 the programme focused on
their development through training, mentoring, networking
and international and cross-functional projects, thus
ensuring new perspectives, openness and growth. With
regard to senior employees, a number of programmes were
launched at local level including, for instance, orientation
interviews and talent senior programmes.

INCLUSION

With a view to promoting a mindset and behaviors that
value differences, in 2021 we added a second module
within the Conscious inclusion rapid learning series, a
program available to all employees on We LEARN aimed
at increasing awareness of unconscious bias that affect
decision-making processes.

As for disabilities, we continued to set local action plans
to concretely promote the inclusion of people with
disabilities. DiverseAbilities, the first information campaign
on disabilities, was also launched, with the aim of raising
awareness among all employees about creating a work
environment that values people for their strengths, offering
all colleagues with disabilities the opportunity to best
express their potential.

Significant progress was made in the inclusion of the
LGBTQI+ world. In addition to the important outreach
work carried out by WeProud, the first LGBTQI+ Employee
Resource Group established in 2020, which has almost
900 members, three training modules on this issue were
made available on We LEARN.


http://www.generali.com/work-with-us/Get-to-know-us/diversity-and-inclusion
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In order to promote a culture based on gender balance and pay equity, in 2020 specific analyses were also carried out at
local level applying a Group common methodology. In 2021, analyses focused on pay equity in terms of gender pay gap for
comparable roles (equal pay gap) and on gender balance in terms of gender pay gap across the entire organization, regardless
of roles (gender pay gap).

ACCESSIBILITY GAP TO VARIABLE REMUNERATION
EQUAL PAY GAP3 GENDER PAY GAP* BETWEEN FEMALES AND MALES*

- 1 ) 8 0/0 +1.0 p.p. - 1 4 . 9 0/0 -1.0 p.p. - 4 . 3 0/0 +0.8 p.p.

The results aggregated at Group level showed that females’ median base salary for comparable roles was -1.8% than the males’
one (equal pay gap), whereas, in terms of gender pay gap, the evidence for the entire organization was set at -14.9%. In terms of
total compensation, the accessibility gap to variable remuneration between females and males was -4.3%.

Based on the results of the analyses, all the countries and business units will continue developing specific mitigation actions
at local level, with the aim to structurally reduce the gender pay gap and support our ambition to achieve an equal pay gap
towards zero in the next strategic cycle 2022-2024. The mitigation actions include initiative aimed to positively impact on gender
balance and pay equity, both at local level and linked to the Group’s strategy on diversity and inclusion. Among the others, the
following initiatives can be mentioned: the review of hiring processes; female career’s acceleration programmes; mentoring and
sponsorship programmes; outreach on diversity and unconscious bias.

With the aim to support countries and business units in this journey, a yearly monitoring recurrent process has been introduced
in order to assess improvements across the entire organization and impact of the mitigation actions.

m Report on remuneration policy and payments for further details

02. Build and evolve key skills for the transformation

The trends of the sector, new technologies and the ambition to become a Lifetime Partner to our customers require the development
of new skills. We are equipping our people with the skills to continue to grow and make the difference in the new digital age as
well as to support strategic business priorities, adapting to the new context with agility and resilience, thus defining a customized
training path, created on the basis of specific individual needs.

In order to define the Group's training strategies and to identify in advance how the roles and skills of the future will evolve, a
methodology for detecting training needs, a data infrastructure and an operating model were developed and spread across the
Group. On the one hand, they help identify the roles and skills most widely exposed to change (leveraging main trends, market
evidence and business priorities) and, on the other one, they help establish and implement the initiatives to bridge the personnel
training gap, consistently with the strategy.

The extensive Group’s reskilling programme called We LEARN, that was launched in November 2019, equips all employees with
the new business, digital and behavioral skills that are needed to keep growing in the digital age, succeed in the future market
context and support the Group’s strategic priorities.

RESKILLED EMPLOYEES®®
68% +16p. 0 TARGET (50% by 2021) OVERACHIEVED

36. It is the percentage difference between females’ and males’ median base salary for comparable roles (belonging to the same job family and organizational level). The indicator refers to about
80% of the total of our people, excluding employees belonging to the companies of the Cattolica group.

37. It is the percentage difference between females’ and males’ median base salary across the entire organization, regardless of the roles. The indicator refers to about 80% of the total of our
people, excluding employees belonging to the companies of the Cattolica group.

38. It is the difference in percentage between the accessibility rate to variable remuneration of females and males. The indicator refers to about 80% of the total of our people, excluding employees
belonging to the companies of the Cattolica group.

39. The indicator also includes employees in some companies other than consolidated line-by-line; it excludes employees belonging to the companies of the Cattolica group.
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E The programme includes three training components, the content of which is under continuous evolution:

Foundation courses

OO0 Basic training pills for all employees to create awareness on key strategic topics (as part of the
m *  new strategic plan, strategic training campaigns will be launched on content relevant to our near
N j :  future, such as the one on Sustainability, which will disseminate the basic concepts and the most

advanced tools to face global environmental challenges, and their economic and social impacts);

New Skills for Evolving Roles
:  Digital and classroom courses combined with remote coaching and self-learning, that are aimed at
spreading new skills relevant to employees in their current role to face the new market challenges
¢ (e.g. Customer Service, Data Analytics and hybrid working modes). Employees can also leverage
skill assessments - voluntary and non-performance assessments - that are available for specific
skills;

New Role Schools
1 Highly specialized mini-masters, developed in partnership with prestigious external suppliers, that
are dedicated to specific Group roles identified over time on the basis of business needs. They aim
/ :  at creating new professions internally to support strategic objectives in the various business areas
where the impact of innovation and digital transformation is growing (e.g. Data Scientist, Actuary of
the Future, Smart Automation Expert, etc.).

These training initiatives are born from a strong collaboration between the Group Academy and the Group business units. They
also leverage a network of more than 500 internal experts involved to provide content, develop learning objects (e.g. videos and
interviews) and lead classes, in addition to collaboration with important external suppliers. More than 90 We LEARN Champions,
ambassadors spread across 50 countries and business units, support participation and engagement in the training through
activation initiatives and Group learning sessions.

To ensure a common learning experience, the We LEARN platform - successfully realised in more than 40 countries - is based
on best of breed cloud technology solutions and aims to deliver Group designed contents to employees enabling full coverage of
different training types and emerging technologies (e.g. playlists, communities and external and customized digital training offers).
The platform offers automatic content assignment features to simplify learning managers’ daily activities and advanced reporting
tools to easily monitor real time targets achievements. We LEARN is key to meet the Group’s reskilling ambition, but it is also a
strategic asset opened to address country-specific training needs.

In addition to the platform, the We LEARN Mobile App was launched, a flexible, customizable and easy-to-use application that
allows employees to deliver contents at any time and in any place. The App is available in multiple languages and allows to
download courses and complete them offline and to interrupt the training and then resume it from the exact point of interruption
on any platform (desktop and mobile).

In the current context, training on digital and transformation skills is even more strategic and a priority for the Group; for this

reason, the training effort through We LEARN was accelerated and the scope of employees involved in each course increased.

Considered the overall training available to Group’s employees, 100% of them (+0.6 p.p.), excluding those belonging to the
companies of the Cattolica group, were involved in at least one training programme.

AVERAGE TRAINING HOURS PER CAPITA TRAINING INVESTMENT

34.2 o €56.9min




We, Generali

Focus on digital innovation and transformations underway in the current context have led to a deep renewal of the Group’s
training activities. Training has been focused on digital transformation skills and re-organized, in particular through virtual classes
and digital modules, more flexible and leaner than in presence courses. These changes have led to an increase in the number of
trained employees.

In 2021, our employees were able to make use of remote training tools even more extensively than in 2020, leveraging the We
LEARN platform, virtual classrooms and digital courses already available, developed during 2020.

We are aware of the added value of in presence courses (greater interactions with trainers, socialization among participants,
creative moments etc.), our goal is to adopt a hybrid learning approach, which combines digital teaching materials and
opportunities for virtual and in presence interaction, which apply the traditional methods typical of in presence courses, to then
be able to gradually re-activate - when the pandemic context permits - the delivery of in presence courses, guaranteeing the total
safety of the participants.

03. Grow global and diverse leaders and talents

To execute our strategy, we strongly need effective leaders and promising talents, and this is why we are continuously investing
in their development. Being a Lifetime Partner leader requires new skills, a strong global mindset, excellent performance and the
possibility to nurture and grow the individual potential.

We work with the whole pool of Group talents and senior leaders to support them in driving people and organizations to success
with the following initiatives:

GLG WEBINAR SERIES - [ead.Care.Empower - GLGs in the Next Normal, Group Leadership Training focused on leadership
skills needed to drive teams and organization in the new, hybrid scenario and to support the delivery of strategic objectives. The
programme has been delivered fully virtually and designed in partnership with London Business School, to ensure consistency
with the previous editions. 200 leaders have participated, divided in 4 cohorts, following three training modules complemented by
individual and group activities, for 12 hours;

GLOBAL MENTORING PROGRAM, 4" edition, fully virtual, of the Global Mentoring Program, that has matched 80 GLG with
80 Group Talent Managers. The program is designed as a yearly journey to develop leadership skills of managers, for 14 hours;

CONNECT&ENGAGE - Global Virtual Event, first even exclusively dedicated to the community of Group Talent Senior Managers.
3 hours together with 250 colleagues with the participation of Group leaders and external speakers with the aim of aligning the
senior managers on key strategic topics and drive the cultural transformation required by the Next Normal;

WEBINAR SERIES - Lead to the Next, first development program designed for the Group Talent Managers. 18 hours of virtual
classroom with renowned speakers, innovative group activities facilitated by international coaches, to deepen managerial
challenges and support 200 Group Talent Manager in the transition toward a hybrid work model and to the Next Normal;

FUTURE OWNERS VIRTUAL LEADERSHIP PROGRAM, first development initiative for 265 Future Owners, designed in
partnership with INSEAD Business School. 3 modules guided by INSEAD faculty on key topics to support the growth of the
leaders of the future, 5 virtual classrooms and an online support through the We LEARN platform, for 16 hours in total;

WeGROW, global initiative launched in April 2021 and designed for Group Talents (more than 750 enrolled in 2021). The aim is to
accelerate their growth as future Generali leaders, through diverse professional experiences, empowering them to take ownership
of their career development. In order to promote international and cross-functional experiences, Group Talents have access to a
platform where they can transparently view and apply to open positions and projects at global level;

SUSTAIN AND GROW, initiative targeted to Future Owners in collaboration with The Human Safety Net. Young talents had
the opportunity to participate in 5 sustainability projects, developing key competences outside of their comfort zones, while
contributing to support some of the local communities where Generali operates. For 6 months, Future Owners worked in
international teams, supported by Groups senior leaders and CEOs.
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04. Reward excellence and sustainable value creation

Our ambition is to foster a meritocratic environment, where the performance of our people is recognised and rewarded. This is
possible through our Group Reward Strategy, which encourages alignment with the strategic objectives and the participation of all
our people in the value creation process. Therefore, in 2019 we developed and launched We SHARE, the first share plan of its kind
for Group employees, with the goal of involving the highest number of people around the world to become Generali shareholders,
achieving the participation of 21,430 colleagues, with a participation rate of 35.3%.

Moreover, we launched the We SHARE app, an innovative digital platform dedicated to the colleagues who joined the plan. The
app has been designed to keep participants informed throughout the three years of the plan, to provide a dedicated financial
education program, updates about Generali world, Generali 2021 strategic initiatives as well as the outcome of the We SHARE
donations to The Human Safety Net Foundation (more than €420,000 thanks to donations connected to the plan by participants
and Generali) that made possible a financial education project for parents of vulnerable families in collaboration with UNICEF.

05. Become a simple, agile and efficient organization

Within this context, 100% of the Group’s organizational entities adopted smart working through dedicated policies. This approach
made it possible to test the new way of working, which is increasingly strategic for the future, with broader intensity and yet
confirming Generali’'s ambition to continue investing and committing to smart working.

ORGANIZATIONAL ENTITIES WITH A SMART WORKING
POLICY IN PLACE*

1 000/0 +17pp. 0 TARGET (100% by 2021) ACHIEVED

We relied on this way of working also to safeguard the health and safety of our people during the emergency context linked to the
Covid-19 pandemic. 2021 Generali Global Engagement Survey has confirmed positive answers with reference to remote working
(45% of respondents think that the team performance has increased while working remotely and 46% believes it stayed stable)
and hybrid working model (9 out of 10 respondents feel ready to work in a hybrid work setting).

Due to the unprecedented emergency situation which did not allow meetings in presence, during 2020 we experimented alternative
ways of interaction with the European workers representatives also thanks to the digital communication channels provided by the
company which ensured the continuity of the social dialogue even remotely.

Confirming the centrality of people in our strategy, we held 9 meetings in virtual mode with the European Works Council (EWC), the
representative body for Group EU employees, at the permanent forum dedicated to social dialogue. Due to the unprecedented
emergency situation which did not allow meetings in presence, also during 2021 we continued relying on alternative ways
of interaction with the European workers representatives, also thanks to the digital communication channels provided by the
company which ensured the continuity of the social dialogue even remotely.

A Joint Declaration was also defined with the EWC to face the emergency caused by the pandemic situation. This Declaration
sets out a number of common principles that can inspire the local parties to take actions to protect employees and to cushion the
consequences of a crisis such as that caused by Covid-19.

EI www.generali.com/our-responsibilities/Generali-people-strategy/European_Works_Council for further information

In line with the new strategic plan and in coherence with the new business priorities, in 2021 we have developed a new Generali
People Strategy, that will define people priorities and key initiatives in the timeframe 2022-2024.

The new Generali People Strategy has been defined through a co-creation process, involving also virtually hundreds of colleagues
around the world, across all Business Units and at different organizational levels.

With the ultimate objective to support the new strategy through the implementation of the Next Normal in Generali, the following
priorities have been defined:

« Enhance a Lifetime Partner, sustainable and meritocratic culture;

« Build a more diverse work environment ensuring equal opportunities & inclusion;

« Invest in business & digital skills to drive growth and boost our people impact;

« Enable an effective organization embracing a sustainable hybrid work model rooted in digital..

These priorities will be delivered through dedicated global and local initiatives, together with clear and constantly monitored KPlIs,
in line with our strategic plan Lifetime Partner 24.

40. They are organizational entities where, in accordance with local laws and regulations, it is possible to adopt smart working through the application of a dedicated policy. The indicator also
includes other than consolidated line-by-line companies. In 2021, it scoped-out MPI Generali Insurans Berhad (MPI Generali), a Malaysian company. Local management focused on the
completion of the acquisition of the remaining share of MPI Generali da Multi-Purpose Capital Holdings Berhad (MPHB Capital), a joint venture partner in Malaysia. The transaction is still
subject to approval of the Malaysian Minister of Finance and the Central Bank of Malaysia.


http://www.generali.com/our-responsibilities/Generali-people-strategy/European_Works_Council
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A STRONG
BRAND

Building a strong brand is one of the fundamental pillars in the Generali 2021 strategy.

We have continued to strengthen it over time with the aim of becoming the first choice in the Relationship Net Promoter Score
(NPS) among our European international peers by 2021.

CHANGE IN RELATIONSHIP NPS*
+14.2 vs 102019 0 TARGET ACHIEVED (by 2021)

We increased our Relationship NPS, by focusing on the following actions:

« reach out to mono-product customers;

« enriching our products with wide range (450+) of services;

« simplifying our documents, rewriting more than 6,000 documents;

« offering digital tools to customers, driving adoption & usage;

« injecting our human touch throughout the customer experience;

« enabling our agents to sell remotely;

« Global Brand campaign in 19 countries projecting a confident, likable Generali brand and positively impacting the brand
preference, that increased from 8% in 1Q2019 to 10% in 4Q2021.

m Innovation and digital transformation, p. 46

Q

For the first time in Generali’s 190-year history, we have projected ourselves as a unified and unique global brand. A
brand that takes pride in what it stands for: empathy, care and innovation. All brought to life in a campaign with the
Reditude - with the heart, soul and pulse - to break the norms of the industry.

Thanks to dynamic creative and an innovative marketing mix, the campaign was a resounding success.

In 2021, digital accounted for 45% of total media investments, making Generali the most digitally focused insurer in each
of our 19 markets where the campaign ran.

A strategy that led to impressive results. We generated 37.2 million clicks, encouraging more people than ever to visit our
website and find out all about us. And we created 2.6 million leads, of which 9.3% were converted into new customers:
that’s the best conversion rate in our industry. Finally, preference grew globally to 10% in 4Q2021, meaning that more
than 1 in 10 people would choose Generali as their preferred insurance provider for the next purchase.

The most important business benefit for us is that we have significantly increased the promoters and reduced the detractors.
Promoters bring value and growth to the Group, therefore also for the future our goal is to keep the same dynamic, positive growth
trend.

41. The target audience span 21 markets where we operate under the Generali brand in Europe, Asia and Argentina.



A CONTINUOUS COMMITMENT

T0 SUSTAINABILITY

We, Generali

Our commitment to sustainability is the third fundamental pillar of Generali 2021, and refers to the
creation of long-term value for our stakeholders: not only shareholders, investors and customers,
but also employees, suppliers, the environment, local communities and society in general.

The identified goals are tied to our core business activities and to our commitment to communities. By the end of 2021 we

undertake to:

- increase premiums from environmental and social products by 7-9%;

- allocate € 4.5 billion to new green and sustainable investments.

We continue to execute our Strategy on Climate Change, updated to June 2021, committing ourselves to promote the development

of the more sustainable economy, through:

Decarbonisation Decarbonisation reduction of greenhouse
®®  of the investment of the insurance @ gas emissions associated
portfolio portfolio with direct operations

El www.generali.com/our-responsibilities/our-commitment-to-the-environment-and-climate for further information on the measures,
described in the technical note, that define the methods to manage the strategy in the Group’s fundamental activities

OBJECTIVES AND METRICS TO MITIGATE RISKS

Gradual decarbonization of the investment portfolio to reach climate neutrality by 2050 :

« 25% reduction in carbon footprint of listed equities and corporate bonds portfolios against
2019 as baseline by 2024, also through the engagement of 20 carbon-intensive investees
in our portfolio;

« Alignment of at least 30% real estate portfolio with the global warming trajectory of 1.5°C.

Gradual reduction in the exposure of the investment portfolio to the thermal coal sector,
in order to reach zero exposure in OECD countries by 2030 and in the rest of the world
by 2040.

Promotion of a just transition of the insurance portfolio to reach climate neutrality by 2050.

Exclusion of underwriting risks associated with coal, gas and oil exploration and extraction -
conventional and unconventional - as well as those associated with the construction of new
coal-fired power plants, the coverage for existing coal-fired power plants of new customers and
for the construction of new coal mines.

Gradual reduction in the exposure to the thermal coal sector, in order to reach zero exposure in
OECD countries by 2030 and in the rest of the world by 2038.

Engagement for a just transition of the four companies of the coal sector operating in heavily
coal-dependent countries, where the Generali Group has a primary presence as an investor
and/or insurer.

When engagement activities started in 2018, there were eight companies involved. Since
then, missing or inadequate credible transition plans have led Generali to break up with
some of these companies, in line with the Group Strategy on Climate Change. Engagement
activities are therefore focusing only on counterparts with whom a constructive and constant
dialogue is underway, projected to implement concrete decarbonization plans.

2021 RESULTS

The carbon footprint of our direct general account investments in listed equities and corporate
bonds, in terms of carbon intensity (EVIC), decreased by 11.7% compared to 2020 (-29.6% in
2019-2021 period). This result supports our commitment - that is in line with the commitment
of the Net-Zero Asset Owner Alliance - to the achievement of the long-term goal on the
decarbonization of the investment portfolio to reach carbon neutrality by 2050.

Group’s financial positiion, p. 91

We are constantly reducing our residual investments in the coal sector..

In'July 2021, the Group took part in the Net-Zero Insurance Alliance, as a founding member
together with seven other world-leading (re)insurance companies. The Alliance includes
among its objectives the commitment to transition insurance and reinsurance portfolios to
net-zero greenhouse gas emissions by 2050.

INSURANCE EXPOSURE TO FOSSIL FUEL SECTOR*

< 0,1% of P&C premiums

Our exposure to fossil fuel sector continued to decrease. There were no new customers and
no coverage for the construction of new coal mines or coal-fired power plants.

In 2021, we further reduced our exposure to the coal sector. As for underwriting, the exposure
is therefore to three customers. Total exposure is confirmed to four companies, if the investment
portfolio exposure is considered.

Within the activities carried out in the last year, we observed credible transition plans
implemented and announced publicly or during meetings with us. In some cases, the
acceleration of these plans is a direct consequence of Generali's commitment to stakeholder
engagement.

42. The indicator refers to direct premiums from property and engineering (including marine) coverage for coal activities related to companies of the coal sector and/or from the underwriting of
risks related to oil and gas exploration/extraction if not marginal compared to the customer's main activity.



http://www.generali.com/our-responsibilities/our-commitment-to-the-environment-and-climate
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OBJECTIVES AND METRICS TO REDUCE THE
IMPACT OF OUR DIRECT OPERATIONS

Continuous monitoring of the main GHG emissions from
the Group employees’ operations.

In line with the best practice from the Science Based Target
Initiative, we are committed to the reduction in the GHG
emissions related to offices, data centres and company car
fleet by at least 25% against 2019* as baseline by 2025.

Purchase of 100% renewable energy, wherever possible.

OBJECTIVES AND METRICS TO SEIZE
OPPORTUNITIES

2021 RESULTS

TOTAL GHG EMISSIONS*
(Scope 1, Scope 2 and Scope 3)

59,260 tcoze -32.9% vs base year 2019

TOTAL GHG EMISSIONS*
(Scope 1 and Scope 2) included in the reduction targets

33’964 tCOze -21.0% vs base year 2019

Sharp reduction as a result of the so-called Next Normal that led to space optimization, energy efficiency interventions, a further
increase in renewable energy purchased, a reduction in business trips thanks to the implementation of new digital tools.

RENEWABLE ENERGY PURCHASED*

91 . 5 0/0 +2.1 p.p. vs base year 2019

2021 RESULTS

€ 4.5 bin in new green and sustainable investments
(2018-2021).

€ 8.5 - €9.5 hillion in new green and sustainable
investments (2021-2025).

Increase in premiums from environmental products.

Sustainable finance.

0 TARGET (€ 4.5 mid) OVERACGHIEVED

in 2020, a year in advance, with
an amount of € 5,973 million

NEW GREEN AND SUSTAINABLE
INVESTMENTS (2021-2025)

€ 2,537 min

PREMIUMS FROM ENVIRONMENTAL
PRODUCTS

€ 1 ; 50 “lln +12.4% ()] | Group's performance, p. €2
4%
)

Placement of the first Sustainability Bond, to finance/refinance
Eligible Sustainability Projects, mainly in the green sector.

) “ ‘ m Qapita\ mangggmgnt and
Issuance of the first catastrophe bond embedding innovative financial optimization p. 42
green features.

43. GHG emissions are calculated according to GHG Protocol - Corporate Accounting and Reporting Standard (market-based method). They are from operating activities by the employees
working in offices managed by the Group in Italy, Germany, France, Czech Republic, Austria, Spain, Switzerland, Argentina, Poland, Hungary, Serbia and Slovakia, and equal to 52.7% of the
total of our people, excluding employees belonging to the companies of the Cattolica group. The scope includes five new countries compared to 2020. The calculation includes CO,, CH, and
N,O for combustion processes and all climate-altering gases reported in the IPCC AR4 for other emissions (long-lived greenhouse gases - LLGHGS). Total emissions are calculated according
to the location-based method; their trend is available at generali.com.

44. The objective refers to the emissions of Scope 1 and Scope 2 calculated according to the market-based method.

45. The scope for renewable energy purchased is equal to that for GHG emissions.

46. New investments refer to the difference between new purchases, sales and maturities of securities in the portfolio.
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In 2021, we carried on the strategic initiatives launched as part of Generali 2021, which fully integrated sustainability into our value
creation process.

Responsible consumer

Generali is drawing up a distinctive offer dedicated to responsible consumers who want to have a positive impact on the
environment and society. The offer consists of environmental and social products and sustainable investment solutions.

In 2021 we identified the macro areas in which the ecosystem of the responsible consumer is outlined, that is the aspects on
which it is necessary to focus the integration of sustainability aspects, in order to ensure an offer fully in line with the expectations
of customers: from product creation to sale, with particular attention to the relationship with agents and distributors, in line with
our ambition to be a Life and Digital Transformation Partner.

“.
Q‘

GENERALI
FOCUSING ON INVESTMENT PRODUCTS AND PACKAGING AND AGENTS AND
CUSTOMER NEEDS SOLUTIONS CUSTOMER EXPERIENCE DISTRIBUTORS

In 2021, we paid particular
attention to the survey on
consumer preferences as regards
sustainability, and in March the
Product Oversight and Governance
Group Policy was updated. The
latter regulates the analysis

of customer ESG preferences
during the Target Market stage

of insurance products, as well

as evaluating whether said
preferences have been adequately
considered during the Product
Testing stage.

m Innovation and digital transformation, p. 46

The range of social and
environmental insurance products
and insurance investment
products, which seek to create
value through a positive impact
on the environment and society,
continued to grow in 2021,

An example of this is Valore
Sostenibile, the investment
solution launched by Alleanza
Assicurazioni that allows
investment in funds selected
according to ESG criteria, in line
with the Sustainable Development
Goals of the United Nations. The
sustainable investment solutions
launched in 2019 by Banca
Generali and Generali Italia,

also related to the Sustainable
Development Goals, continue to
attract a great deal of interest.

m Group's performance, p. 82

m Group's financial position, p. 91

The integration of sustainability aspects is extremely important in
the Go-to-Market stage of the product. Indeed, this has numerous
implications in terms of customer experience and interaction

with agents and distributors. One example is represented by the
distinctive paradigm of the differentiating value proposition, the
purpose of which is to offer personalised solutions, enhanced

by added-value services, starting from the customers' needs, as
well as consumer preferences in terms of sustainability issues. In
this regard, the process of digital transformation, which enables
increased interaction with agents and distributors, improves the
customer experience by ensuring that all of the customer's needs
are taken into consideration.

Also, the commitment to draw up all documents for the customer
in clear and transparent language (B1 level), as well as the
reduction of paper documents, fully meets the objective to integrate
sustainability in the Go-to-Market stage.
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SME EnterPRIZE

Launched in 2019, the aim of the project is to support European Small and Medium Enterprises
(SMEs) in their transition to a sustainable business model in three main areas: environment, welfare
schemes and a positive impact on the community in which the enterprise operates.

The first step towards achieving this objective was that of raising visibility at international level of
the most successful stories of sustainability integration in the business models of European SMEs,
identified in the seven countries involved in the project*’, by setting up a dedicated event. The
event was held at the end of September in Brussels, attended by representatives of the European
Commission and Parliament, thus stimulating discussion on SMEs and sustainability.

This project represents Generali's true intent to promote the debate not only on the key role of
sustainability in supporting the real economy, but also the need to involve SMEs in the process of
sustainable transition in Europe. SMEs actually represent 99% of European businesses: encouraging
their sustainable transformation means helping Europe to create a greener, more inclusive and more
resilient economy, also in light of the new importance that the project had assumed over the course
of 2020, following the huge impact caused by the Covid-19 emergency.

The event in Brussels contributed to promoting key elements of SME EnterPRIZE in 2021:

E SME

EnterPRIZE

Sustainability Heroes

These are seven European SMEs
belonging to different economic sectors®,
who have most successfully integrated
sustainability into their business models,

in the three categories envisaged by

the project. They were selected by an
international Scientific Committee™ starting
from a set of SMEs identified locally in the
seven European countries involved. The

White Paper

Generali sponsored research conducted
by SDA Bocconi (Milan) into the main
barriers hindering the sustainable
transition of SMEs and the relative

tools that public and private sector and
institutions can set in place to overcome
them. The results were presented at the
event.

Participation of institutions
Involvement of members of the
European Parliament and Commission
and representatives of the academic
world and the private sector in the
project, helping to promote the need to

join forces to support the sustainable

transition of European SMEs is an
important milestone for us. The success
of this edition confirms our intention

to continue in this direction in the next
strategic cycle.

presentation of these enterprises at the
event in Brussels encouraged the spread
of good business practices, as well as
being a source of inspiration for other
European entrepreneurs involved in the
sustainable transition.

www.sme-enterprize.com/white-paper to consult the document

EI www.sme-enterprize.com for further information

© The The Human Safety Net
Human It is Generali’s global flagship initiative for the community, catalysing the majority of the Group’s social
aafety activities since 2017. It is deeply connected to our purpose extending it, beyond our customers,
et

towards the most vulnerable communities.

The Human Safety Net is a fundamental component of Generali's commitment to sustainability and
to the achievement of the Sustainable Development Goals.

As to reach more people and achieve a greater impact, The Human Safety Net mobilizes the network
of employees and agents, activating their skills, financial and technical resources towards common
objectives.

The Human Safety Net programmes support families with young children (0-6 years old) and
contribute to the integration of refugees through entrepreneurship or employment. They share the
mission of unlocking the human potential of people living in vulnerable circumstances, so that they
can transform the lives of their families and communities. The Human Safety Net brings together
the strengths of non-profit organizations and the private sector, in Europe, Asia and South America.
In compliance with internal guidelines, every country and legal entity of the Group can activate one or
more of these programmes by carefully selecting a partner and performing a complete due diligence.
All activities and impacts achieved are monitored through a shared measurement framework that
tracks collective results and triggers learnings from one another, based on the Business for Societal
Impact (B4Sl) international standards.

47. Austria, France, Germany, Italy, Czech Republic, Spain and Hungary.

48. European Commission Executive Agency for Small and Medium-sized Enterprises (EASME) Annual Report on European SMEs 2018/2019 Research & Development and Innovation by SMEs
November 2019 on Eurostat’s Structural Business Statistics (SBS) data.

49. Agriculture (3); Services (1); Business Intelligence (1); Textiles (1); Tourism (1).

50. Comprised by 10 members, representatives of European institutions, NGOs, the Academic world and international Press.



http://www.sme-enterprize.com
http://www.sme-enterprize.com/white-paper

We, Generali

ARGENTINA
AUSTRIA
BULGARIA
CROATIA
FRANCE
GERMANY
HONG KONG
HUNGARY
INDIA
INDONESIA
ITALY
MALAYSIA
PHILIPPINES
POLAND
ROMANIA
SERBIA
SLOVAKIA
SLOVENIA
SPAIN
SWITZERLAND
THE CZECH REPUBLIC
TURKEY
VIETNAM
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9 ACTIVE COUNTRIES® ACTIVE PARTNERS

23 5% 0] +8.9%
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| For Families [ For Refugee Start-Ups

We support parents in the first six years of their children’s life to lay the We help refugees flourish as entrepreneurs to integrate them into their host
strongest possible foundations for their future. countries.

In 2020, The Human Safety Net launched Scale Up Impact, a multi-year plan that includes a financial and a non-financial
component and aims at supporting leading NGOs and social enterprises in the transition to scale nation-wide, by replicating some
of its most successful models and working together with the public, private, and social sector. In 2021, financial and non-financial
contributions were awarded under the Scale Up Impact plan in Vietnam (For Families - partner UNICEF), Germany (For Refugee
Start-Ups - partner Consorzio Tailwind), Austria (For Families - partner Big Brothers Big Sisters) and Croatia (For Families - partner
Centar za podrsku roditeljstvu "Rastimo Zajedno").

Keeping true to its value of being an open network, The Human Safety Net joined forces with partners like Impresa Sociale Con i
Bambini, International Organisation for Migrations (IOM), Cisco, Hogan Lovells and Fondazione ltaliana Accenture, to help amplify
the impact of our programmes, through financial contributions and pro-bono consulting.

The future home of The Human Safety Net will be in Procuratie Vecchie, in St. Mark’s Square, in Venice in a hub that will offer a
space allowing innovators, international institutions and the public to collaborate and propose new solutions for social change.
The restoration project was completed at the end of 2021, and the opening to the public, after 500 years, is scheduled in spring
2022.

Over the next three years, we aim to further extend the impact and the reach of The Human Safety Net in the communities, as
well as increasing the alignment to Generali’s core business. We will accelerate the engagement of Generali's employees and
agents - starting from the 500 THSN Ambassadors globally activated, involve our customers and keep on joining forces with other
organisations that share our approach and vision, with Venice’s Procuratie Vecchie acting as a global hub.

EI www.thehumansafetynet.org/newsroom/all to discover more information on the stories

EI www.thehumansafetynet.org for further information on the initiative

m Our main markets: positioning and performance, p. 103

51. The indicator also includes countries in which we operate through companies other than consolidated line-by-line.
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OUR RULES FOR RUNNING BUSINESS WITH
INTEGRITY

We run our business in compliance with the law, internal regulations and codes, and professional
ethics. We are continuously monitoring the developments of the national and international regulatory
system, also by talking with legislators and the institutions, in order to assess both new business
opportunities and our exposure to the risk of non-compliance and to take prompt measures to
adequately manage it. We have a governance, management and reporting system that guarantees
compliance with the principles of sustainability and their actual integration in everyday decisions.

Our sustainability model is based on the Charter of Sustainability Commitments, approved by the Board of Directors of Assicurazioni

Generali, which is broken down into three pillars:

1. do business in a sustainable manner, focusing on excellence in the corporate processes;

2. experience the community by playing an active role where the Group operates and going beyond everyday activities;

3. adopt governance and rules that are appropriate for running business with integrity. A Sustainability Committee was established
at top management level, together with work groups integrated with the Head Office business functions and the Group’s

business units.

We have also a collection of Group public policies, guidelines and strategies which support our operations in a sustainable and

responsible manner, such as:

CODE OF CONDUCT

It defines the basic behavioural principles which all the
personnel of the Group are required to comply with. These
principles are outlined in a specific internal regulation that refer,
for example, to the promotion of diversity and inclusion as
well as the management of conflicts of interest, personal data
protection and corruption prevention.

ETHICAL CODE FOR SUPPLIERS
It highlights the general principles for the correct and profitable
management of relations with contractual partners.

POLICY FOR THE MANAGEMENT OF ENGAGEMENT
WITH ALL INVESTORS

It regulates engagement other than through the General
Meeting between the Board of Directors and investor
representatives on issues within the Board’s purview, and
defines the rules for engagement by identifying interlocutors,
discussion topics, timing and channels.

SECURITY GROUP POLICY
It defines the processes and activities suitable for the purpose
of guaranteeing the protection of corporate assets.

GROUP SUSTAINABLE POLICY

It outlines the system for identifying, assessing and managing

the risks connected with environmental, social and corporate

governance (ESG) factors. It particularly defines the rules for:

- identifying, assessing and managing ESG factors that might
present risks and opportunities for achieving corporate
objectives, including those related to the management of
climate and environmental issues;

« identifying, assessing and managing the positive and
negative impacts that the decisions and corporate activities
might have on the outside environment and on the legitimate
interests of the stakeholders.

ACTIVE OWNERSHIP GROUP GUIDELINE - ASSET
OWNER

It defines the principles, main activities and responsibilities that
guide the Group's role as active owner.

RESPONSIBLE INVESTMENT GROUP GUIDELINE

It codifies the responsible investment activities at Group level.

RESPONSIBLE UNDERWRITING GROUP GUIDELINE

[t outlines principles and rules aimed at assessing
environmental, social and governance features of customers
and prospects in the P&C underwriting process.

GENERALI GROUP STRATEGY ON CLIMATE CHANGE

It defines the rules by which we intend to foster a just transition
towards a low-GHG economy through our investments,
underwriting activities and our direct operations.

GROUP TAX STRATEGY

It is an essential part of the tax risk control system, and defines
sound and prudent taxation management methods for all of
the Group’s companies.

www.generali.com/our-responsibilities/responsible-business

www.generali.com/governance/engagement
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Tax Transparency

In the first semester 2020, we defined the Group’s Tax Strategy. It ensures the correct application of tax regulations,
guided by the principles of honesty, integrity and transparency in the relationship with tax authorities, and combines
value creation for all stakeholders with long-term protection of our reputation. In order to promptly fulfil our tax obligations
in maximum transparency with regard to tax authorities, we commit ourselves to acting in full compliance with the
applicable tax regulations in the countries where we operate and to interpreting them in such a way as to responsibly
manage tax risk, ensuring consistency between the place of value production and the place of taxation.

We promote the culture and values of the correct application of tax regulations and organise training sessions for all our
employees.

We are also committed to publishing, in line with international best practices, the Group Tax Transparency Report 2021
during 2022. The document will include our tax strategy, the principles of Tax Risk Management and Tax Governance
as well as the Tax Reporting. The Report will highlight the contribution in terms of taxes paid in the main tax jurisdictions
where the Group operates, showing both the taxes directly borne by the companies, and the taxes collected - as a
withholding agent - by the companies themselves while running their core business.

Together, these Group policies and guidelines - in particular, the Code of Conduct, the Responsible Investment Group Guideline,
the Responsible Underwriting Group Guideline and the Ethical Code for suppliers - contribute also to ensuring respect for human
rights in all their forms throughout the entire value chain. For example, the Group Responsible Investment Guideline filter allows us
each year to identify and exclude from our investments those companies that produce unconventional weapons or that, regardless
of the sector to which they belong, have committed serious human rights violations. Similarly, the Responsible Underwriting Group
Guideline establishes monitoring mechanisms to avoid P&C insurance coverage to companies that commit serious human rights
violations, with a specific monitoring of sensitive sectors.

In order to reinforce, where necessary, the controls already in place on this topic, in-depth® analysis was carried out in line with the
most important international principles and tools, including the United Nations Universal Declaration of Human Rights, the core
international standards of the International Labour Organisation and the UN Guiding Principles on Business and Human Rights.
The analysis was focused on assessing the potential risk of violating the human rights of our employees, customers and suppliers
(known as direct risk), considering that indirect risks are already monitored by the human rights criteria included in the Group
guidelines on investment and underwriting activities. To this end, a list of the main human rights that could potentially be impacted
by the Group's operations in the various businesses, such as equal opportunities and non-discrimination (including equal pay),
transfer of workers (for example, migrant workers), freedom of association and collective bargaining, was identified. For each of
the identified human rights, the analysis then assessed the tools already implemented to mitigate risks, assessing their level of
control, considering it in line with their positioning and practices common to the sector.

The Group will keep up its ongoing monitoring action to guarantee a more and more virtuous and responsible behaviour in all of
its businesses.

El www.generali.com/our-responsibilities/responsible-business/respecting-human-rights for further information

Our guidelines for responsible investments and underwriting establish monitoring mechanisms on customer and investment
portfolios to avoid also financing and offering P&C insurance coverage to companies involved in severe damages towards natural
habitats and biodiversity. The exclusions concern companies obtaining fossil fuels from tar sands, given their high environmental
impact; regardless of the sector they belong to, exclusions also apply to all those entities involved in severe damages to
ecosystems, for example being involved in illegal deforestation activities or in serious cases of contamination.

52. The analysis took into consideration different categories of vulnerable people, such as employees, women, children and migrant workers.
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We have a structured Group’s internal regulatory system, regulated by the Generali Internal Regulation System (GIRS) Policy
that aims to promote a solid, efficient governance and coherent implementation of the Group’s internal regulations at local
level.

The Group regulations cover the governance system, the internal control system, the risk management system that is particularly
linked to monitoring solvency (Solvency ), and the other primary areas of risk.

Group Policy

They introduce principles designed to implement the Group’s
fundamental objectives and/or provisions linked to the Group
governance system. They are issued to comply with specific
regulatory requirements or to govern issues under the Board
of Directors’ competence.

Group Guideline

They govern issues under the competence of the Group CEO
or the heads of Key Functions of the Group.

Group Technical Measure

They set out cross-function operating provisions, including
those designed to regulate Group Policies and Group
Guidelines in greater detail. They are issued by the managers
of the Group units in compliance with the reporting lines and
system of delegation of powers.

m ‘ Corporate Governance and Share Ownership Report 2021, p. 35

The main non-compliance risks are continuously identified and monitored through the adoption of specific policies, the definition
of monitoring activities, as well as the identification and implementation of proper risk mitigation measures aimed at minimizing
potential economic and reputational damages deriving from the violation of regulatory provisions.

Special attention is paid to legislation on transparency and fairness towards customers.

In 2021, the continuous monitoring of both national and supranational legislation led to the identification of the following trends:
the entry into force of new accounting standards IFRS9 and IFRS17, the far-reaching proposal to revise Solvency Il legislation,
monitoring ICT security and governance, the proposal for European regulation on the use of artificial intelligence and the progressive
definition of ESG requirements as regards the business processes of financial operators.

The Group has established and monitors the process of implementing the latest European legislative provisions, particularly as
regards the requirements introduced by Regulation EU 2019/2088 on sustainability-related disclosures in the financial services
sector (known as Disclosure Regulation) and Regulation EU 2020/852 on the establishment of a framework to facilitate sustainable
investment (known as EU Taxonomy Regulation).

m ‘ Group’s financial position, p. 96 m Group’s performance, p. 83

We are committed to the highest standards of compliance aimed at preventing the use of our products and services for money
laundering and terrorist financing purposes.

Each Group company exposed to these risks is required to adopt the policies and guidelines defined by the Parent Company and
to implement the necessary controls, in keeping with a risk-based approach. It is extremely important to assess customers and
transactions at a high risk of money laundering, as well as promptly reporting any suspicious transactions to the local Regulator.
In addition to the legislative framework which is continuously updated, the Regulators have intensified inspections as regards
money laundering, with a view to ensuring that regulatory requirements are met by individual companies. Numerous Group
companies have been audited over the past few years.



We, Generali

Compliance Week

In the context of the Covid-19 pandemic, we identified and implemented specific measures to mitigate the most important
emerging risks, specifically monitoring customer protection and the prevention of financial crimes, also through training
and awareness sessions. With the same intention of increasing the awareness of money laundering risks, in July 2021,
we held a Compliance Week, focused on financial crimes and on the impacts they can have on individuals and on the
community. More specifically, on this occasion, we examined the role of Financial Institutions in the fight against money
laundering and terrorist financing, the categories of money laundering that emerged during the pandemic, and the
adoption of new technologies to support the implementation of compliance controls.

Both international experts from the sector and the Group's top management took part in the initiative, which was
accessible to all Group employees through a multimedia platform called The C.I.R.C.L.E.. Top management reiterated
the efforts being made to prevent money laundering and the responsibility of all personnel, including the business as
first line of defence, to implement the Group's regulations and controls. Great participation was recorded in the various
webinars, translated simultaneously into 14 languages.

We are also acutely aware of complying with the measures adopted by countries or organisations with a view to restricting
business with specific sanctioned countries, sectors and/or individuals.

Our business operations are particularly exposed to the risk of sanctions given the geographical distribution of the companies and
of the products and services offered (for example, marine insurance policies). With a view to mitigating the risk of sanctions, we
have drawn up a global framework on international sanctions, after defining the minimum common rules that all Group companies
have to obey. We have also substantially increased controls relating to customers and/or transactions exposed to a high risk of
sanctions, following the higher restrictions imposed by the Regulators in terms of international sanctions.

We condemn and combat all forms of corruption. Each employee has an obligation to guarantee high standards of ethics and
honesty in their work. In this regard, the Group has banned the receipt from or offer of cash to public officials or commercial
partners for improper purposes, and has established control measures (for example, limitations regarding gifts and contributions
to trade unions and to charity organisations) to be incorporated and implemented in each individual company.

Our employees, suppliers and customers can use, also anonymously, several communication channels, including the Group
Compliance Helpline, always reachable with direct access from the Group Portal and the website. These channels, active 24/7,
ensure an objective and independent management of reports of behaviour or actions which might violate law, the Code of
Conduct, its internal rules or other corporate rules, in accordance with the process on managing reported concerns and the
whistleblowing policy which we have been applying for years. We also adopted a rigorous policy against retaliations.

EI www.generali.com/our-responsibilities/responsible-business/code-of-conduct for further information on hV=ZeFIEJLMITE
=—=| the Code of Conduct, communication channels and the process on managing reported concerns Q www.youtube.com/watch?v=ZeFiFJLmf7

MANAGED REPORTS ON THE CODE OF CONDUCT

99 -1.0%

We are committing to rendering our HR training system increasingly effective. We continue to work in activities for creating
awareness and training on the different themes of the Code of Conduct.

The e-learning courses on the Code of Conduct also continued in 2021: one to introduce the topic and addressed to new
colleagues; the other, a refresher course for those that had already attended the introductory one. In 2021, a second refresher
course on the Code of Conduct was developed, which will be released from 2022.

EMPLOYEES WHO COMPLETED THE TRAINING
COURSE ON THE CODE OF CONDUCT*®

58’997 +10.2%

53.The trained employees represent 81.0% of the total, excluding employees belonging to the companies of the Cattolica group.
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OUR GOVERNANCE
AND REMUNERATION POLICY

Our governance

Within a challenging economic and financial environment, we are convinced that our governance -
which complies with the best international practices - effectively supports our strategy. In line with
the principles and recommendations of the new Corporate Governance Code, it then assists the
sustainable success of the Company, which consists of creating value for all shareholders in the
long term, taking into account the interests of other stakeholders relevant to the Company.

LI'J Corporate Governance and Share Ownership Report 2021 for further information on governance

About 190 thousand shareholders

of the share capital o .
The category takes account of legal entities including foundations,

trust companies, religious institutions.
0, 0
MAIN SHAREHOLDERS (> 3%) _ 31.41% " The category includes asset managers, sovereign funds, pension
funds, Life insurers.
" 9 )
Mediobanca Group - 25 ** It should be noted that on 23 September 2021 Mediobanca also
Caltagirone Group***** - 7.98% announced that it has the right to vote on an additional 4.43%
of the share capital by virtue of a stock lending transaction
Del Vecchio Group™*** . 6.62% that will last about 8 months and in any case at least until the
B a , Shareholders' Meeting. The total of the voting rights therefore
enctton Group [l 3.97% amounts to 17.27% of the share capital.
** Data not yet disclosed by mainly foreign intermediaries.
INSTITUTIONAL INVESTORS ** _ 35.11% On 13 January 2022, the director Francesco Gaetano Caltagirone
announced to, directly or through companies related to him, hold
I a stake of the share capital of Assicurazioni Generali equal to
RETAIL SHAREHOLDERS _ 22.48% 8.04%. On 27 January 2022, as the companies of the Caltagirone
* group exercised their right of withdrawal from the Shareholders’
OTHER INVESTORS - 8.57% Agreement - with immediate effect and for the totality of the
h hel jousl he A - Delfin S.ar.l.
OWN SHARES | 0.39% shares held and previously under the Agreement elfin S.ar.

and Fondazione CRT announced to totally hold a stake of the

NON-IDENTIFIABLE . 2.04% share capital of Assicurazioni Generali equal to 8.331%.
SHAREHOLDERS **** :

The data are updated to 1 March 2022 in line with the Shareholder’s Register, mainly on the bases of the dividend payout dated 20 October 2021, with the integration of information pursuant to art.

120 of TUF and other available information.

[L]J] | Share performance, p. 136 for further information on the share

As of today, there is no employee shareholding system according to the provisions of the Testo Unico delle disposizioni in materia
di Intermediazione Finanziaria - TUF. Nonetheless, it should be noted that We SHARE is in progress; it is the share plan for all
Group employees, except for the members of Group Management Committee (GMC) and Global Leadership Group (GLG).
Approved by the Shareholders’ Meeting held in May 2019 and functional to support the achievement of strategic objectives, in
the perspective of a culture of ownership and empowerment, and the participation of employees in the sustainable value creation
of the Group, the plan offers employees the opportunity to purchase Generali shares at favourable conditions and - in the case
of share price appreciation - to receive free shares in proportion to the number of shares purchased and to dividends distributed.
The end of the plan and the assignement of free shares are expected in Autumn 2022.

www.generali.com/governance/remuneration/share-plan-for-the-generali-group-employees for Our people. p. 51
EI further information on the share plan for the Group employees L.IJ ur peopie, p.

We also facilitate participation in shareholders’ meetings for beneficiaries of long-term incentive (LTI) plans - based on Generali
shares - by providing them with a designated representative.

We maintain ongoing relations with all stakeholders relevant to the Company, including institutional investors, proxy advisors, financial
analysts and retail shareholders. Our intense activities of relation consist of various types of interactions with individual stakeholders or
groups, as part of roadshows and sector conferences, as well as ad hoc occasions for the discussion of specific topics, ranging from
business, financial and performance matters to corporate governance, remuneration and sustainability topics relevant to the various
financial community representatives. Some of the main recurring occasions for interaction with the Company’s top management are
the Shareholders’ Meeting, events on the strategic plan (Investor Days) and the main presentation of the financial results.

We successfully continued our dialogue with relevant stakeholders on virtual platforms - used since 2020 following the Covid-19
pandemic - while maintaining high quality standards.

m Notes to the Management Report, p. 180 for further information on stakeholder relations
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The Board of Directors has structured its own organization also through the establishment of specific Board Committees, in a
manner consistent with the need to define strategic planning in line with the purpose, values and culture of the Group and, at the
same time, to monitor its pursuit with a view to sustainable value creation in the medium to long term. Our integrated governance
also leverages the varied and in-depth professional skills present in the Board and ensures effective oversight of management’s
activities.

()
®®®o
[+)
S 2
SHAREHOLDERS’ BOARD OF STATUTORY AUDITORS
INDEPENDENT AUDITORS MEETING It is appointed by the Shareholders” Meeting

They are enrolled in the dedicated
registry and appointed by the
Shareholders’ Meeting

Vi |/

and ensures compliance with the applicable
laws, regulations, and the Articles of
Association as well as management control

It expresses - through resolutions -
the wishes of shareholders

RISK
W — AND CONTROL
oQo COMMITTEE (RCC)
f i i il
APPOINTMENTS AND
BOARD OF DIRECTORS — REMUNERATION
It drives the Group for the pursuit of its COMMITTEE (ARC)

sustainable success and is supported by

Committees with advisory, proposing and
investigating responsibilities GOVERNANCE AND

— SUSTAINABILITY
| COMMITTEE (GSC)
SURVEILLANGE BODY r/_"
It has duties and powers with respect
to the oversight, development | INVESTMENTS
and promotion of the continuous O COMMITTEE (IC)
updating of our Organization and

Management Model (OMM)

. A\

RELATED-PARTY

GROUP CEOQ — TRANSACTIONS

He is the main person responsible for COMMITTEE (RPTC)

Company management, in the capacity of

Managing Director, as well as acting as the

Director responsible for the internal control STRATEGIC

and risk management system OPERATIONS
COMMITTEE (SOC)

GROUP MANAGEMENT COMMITTEE
It aims at ensuring both greater alignment on
R strategic priorities among business units and a more

effective, shared decision-making process

Ensuring the sustainable success of the Company means ensuring the monitoring of our capital at governance level. Committees
with advisory, proposing and investigating responsibilities monitor capitals and inform the Board decisions on them: RCC on
financial and intellectual capitals; ARC on human, financial, social and relationship, intellectual and natural capitals; GSC on
natural, human, intellectual, social and relationship, and financial capitals; IC on financial and social and relationship capitals;
RPTC on financial, social and relationship, and intellectual capitals; SOC on the financial capital.
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Q Adoption of the 2021 Corporate Governance Code

The Corporate Governance Code, effective from 1 January 2021, introduces substantial innovations following four main

drivers:

- sustainability: the Code fosters listed companies to adopt strategies more and more oriented towards a sustainable
business: the objective that guides the actions of the board of directors is to pursue a sustainable company success,
that consists of creating long-term value for the benefit of the shareholders, taking into account the interests of other
stakeholders relevant to the company.

- engagement: the Code recommends to listed companies to manage the dialogue with the market through the adoption
of engagement policies, complementary to those of institutional investors and asset managers.

« proportionality: the application of the Code is based on principles of flexibility and proportionality in order to favour
small and medium companies and those with concentrated ownership to become listed.

- simplification: the Code presents a streamlined structure, based on principles which define the objectives of good
governance and on comply or explain recommendations.

The revision of the Code was the occasion to strengthen existing recommendations, promote the effective enactment of

best practices that were hoped in the previous editions, and align the Italian self-regulatory framework with international

best practices (e.g. the possibility to qualify the chair of the board of directors as independent, the recognition of the role
of the board secretary and the importance to consider international experience in the definition of remuneration policies).

Of special note is the recommmendation to issuers to adopt a policy for managing dialogue with the all shareholders, taking

into account the engagement policies adopted by institutional investors and asset managers. Assicurazioni Generali is

among the first issuers in Italy to get this document adopted since November 2020, including engagement with potential
investors and proxy advisors. The policy is effective and used for the engagement between the Board of Directors and

investors since 1 January 2021.

El www.generali.com/governance/engagement for further information on engagement

@ Governance monitoring climate change management

The Group governance is structured in such a way as to favour effective management of the risks and opportunities tied
to climate change, which is considered one of the ESG factors most material for the Group, for our value chain and for
the stakeholders.

Board of Directors’ role

The Board of Directors ensures that the Group organisation and management system is complete, functional and
effective in monitoring climate change-related impacts. In 2018, it therefore adopted the Group Strategy on Climate
Change, which was updated in March 2020 and June 2021, outlining a plan for investment, underwriting and stakeholder
engagement activities to mitigate climate risks and facilitate the just transition to a low-carbon economy. The Board of
Directors is informed through the Governance and Sustainability Committee about the implementation of this strategy
and the results achieved. In 2021, these elements were analysed during five meetings of the Committee.

Management'’s role

Climate change may have pervasive impacts across the entire organization. For this reason, the decisions on how to
integrate the assessment and effective management of climate change impacts into the different business processes are
guided by the Sustainability Committee at top management level, which can rely on adequate powers and a cross-functional
vision across multiple Groups’ functions and geographies. This Committee, sponsored by the Group CEO, consists of the
heads of both the GHO functions and business units. The decisions set forth by the Committee are implemented by the
competent management, each for its area of responsibility. A component of the variable remuneration of the Group CEO
and top management depends on the results achieved in the implementation of the Strategy on Climate Change.

This cross-functional approach is also reflected in the Climate Strategy Task Force, which pools together the functions
of Group Chief Investment Officer, Group P&C Retail, Group P&C Corporate & Commercial, Group Life & Health, Group
Integrated Reporting and Group Risk Management, coordinated by Group Sustainability & Social Responsibility. The goal
of this work group is to guarantee the management of the risks and opportunities tied to climate change in compliance with
the strategy defined by the Board and to ensure the reporting on these aspects both to internal competent bodies and to
external stakeholders, in line with the TCFD recommendations. Within this Task Force is active a coal companies engagement
committee, which analyses the just transition plans of the engaged coal companies, monitors their implementation and
encourages further progress.

EI www.generali.com/our-responsibilities/our-commitment-to-the-environment-and-climate for further information on the Strategy on climate change




We, Generali

Focus on the Shareholders’ Meeting

On the occasion of the 2021 Shareholders’ Meeting, in order to minimize the risks related to the health emergency, we decided
to take advantage of the option, established by art. 106 of the law decree of 17 March 2020, no. 18, Misure di potenziamento del
Servizio sanitario nazionale e di sostegno economico per famiglie, lavoratori e imprese connesse all’emergenza epidemiologica da
Covid-19 (known as Cura ltalia decree, then converted with modifications from law 24 April 2020, no. 27) to provide in the notice
of call that in accordance with art. 135-undecies of TUF the participation of those entitled to vote in the Shareholders' Meeting
took place exclusively through the Designated Representative, without physical participation by the shareholders, and with the
right for all members of corporate bodies to participate by means of remote communication.

The Shareholders’ Meeting was then held at one of the Group’s offices in Trieste, with physical participation by the Chairman, the
Notary and the Designated Representative. An audio and video streaming in Italian with simultaneous translation in English, French,
German, Spanish and ltalian Sign Language (LIS) was available to all shareholders legitimated to participate in the Shareholders’
Meeting as to let them follow live the event, without the right to intervene and vote. Indeed, the Shareholders’ Meeting was without
the physical attendance of shareholders and solely in the presence of the Designated Representative; no virtual or hybrid form were
adopted. In such a complicated environment in which we are still living now, we demonstrated how innovation, one of the three
pillars of the Generali 2021 strategy, is fundamental to stand at the side of all our stakeholders and become their Lifetime Partner.
All the services planned under the Shareholders Meeting Extended Inclusion (SMEI) program were adapted to the virtual event,
with particular attention to making the video streaming service accessible to all our shareholders.

Percentage of share capital represented in the Percentage of share capital represented by institutional investors in the
Shareholders’ Meeting over the last five years Shareholders’ Meeting over the last five years
2021 51.52% 2021 23.711%

2020 57.59% 2020 24.81%
2019 55.88% 2019 PARC

2018 52.87% 2018 23.18%

2017 52.34% 2017 26.18%

Focus on the Board of Statutory Auditors
in office until 2023 Shareholders’ Meeting

Carolyn Antonia Lorenzo Silvia Tazio

Dittmeier Di Bella Permanent Pozza Permanent Olivotto Pavanel
Chairwoman Statutory Auditor Statutory Auditor Alternate Auditor Alternate Auditor
AGE 65 56 55 71 51
NATIONALITY [talian and American Italian Italian French [talian
IN OFFICE SINCE 30 April 2014 30 April 2014 30 April 2014 30 April 2014 30 April 2020

AVERAGE ATTENDANCE AT 100% The Board of Statutory Auditors attendes the same induction
(]

AVERAGE AGE = . .
E _ 58.7 MEETINGS sessions held for the Board of Directors.
E FEMALE AUDITORS 66.7% ** RLEULTEN 39 Statutory auditors are requested to have the same independence

qualifications set for independent directors and to meet integrity
AVERAGE ATTENDANCE 100% and professional expertise requirements.
0

AT BOARD OF DIRECTORS
MEETINGS

(*) 59.6 including also alternate auditors.
(**) 60% including also alternate auditors.
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Focus on the Board of Directors

in office at 31 Deember 2021

BOARD OF

DIRECTORS

Gabriele Galateri Francesco Gaetano Clemente Philippe Romolo Paolo
di Genola Caltagirone (*) Rebecchini Donnet Bardin (*) Di Benedetto
Chairman Deputy Vice-Chairman Vice-Chairman Group CEO Director Director
AGE 74 78 57 61 43 74
NATIONALITY Italian Italian Italian French Italian Italian
nggﬁgﬁgmﬁ manager entrepreneur manager manager manager lawyer
28 April 2007 11 May 2012
IN OFFICE SINCE 8 April 2011 Vice-Chairman Vice-Chairman 17 March 2016 28 April 2016 28 April 2016
since 30 April 2010 since 6 November 2013
BOARD COMMITTEE or e 0000 0000 ¢ OrOr L X X X6 ore
INDEPENDENT* v v
EXECUTIVE v

(*) The director Francesco Gaetano Caltagirone, the director Romolo Bardin and the director Sabrina Pucci announced their resignation from the Board of Directors
on 18 January 2022, 16 January 2022 and 25 January 2022, respectively. In their replacement, the Board of Directors of Assicurazioni Generali co-opted, on 28
February 2022, Alessia Falsarone, Andrea Sironi and Luisa Torchia as new independent members of the Board.

EI www.generali.com/governance/board-of-directors for updates on the Board of Directors

AVERAGE AGE 61.8

FEMALE DIRECTORS

38.4%

INDEPENDENCE LEVEL

IN LINE WITH THE BEST
INTERNATIONAL PRACTICES AND
THE INCREASINGLY ESTABLISHED
REQUIREMENTS IN THE WORLD
OF FINANGE

61.5%

EXECUTIVE DIRECTOR 1

AVERAGE ATTENDANCE AT
MEETINGS

98%

MEETINGS 19

In 2021, induction sessions

were held - to the advantage

of the Board of Directors

and the Board of Statutory Auditors -
on the impacts of the future
application of IFRS 9 and

IFRS 17 and on the Group’s

main Life traditional portfolios.

Directors are chosen based on their
professional expertise and competence
among people who have at least three
years’ total experience as qualified
professionals in the insurance, credit or
financial sector. They must also meet
specific integrity requirements, that is
reliability, financial strength and good
standing, as well as independence
qualifications.

As members of such corporate body,

in line with the Policy on competences

and integrity, they should have adequate

experience and knowledge of:

« markets in which the company operates;

« strategy and business model;

- governance system;

« actuarial and financial analysis in
relation to insurance companies;

« legal context and regulatory
requirements.

The functioning of the Board, as well as

its size and composition are evaluated
annually, with the support of a qualified and
independent external advisor.

54. As defined in the listed companies’ Corporate Governance Code.

Optimal blend of skills and

experience

INTERNATIONAL
EXPERIENCE

MANAGERIAL
EXPERIENCE

ENTREPRENEURIAL
SKILLS

ACADEMIC
EXPERIENCE

KNOWLEDGE OF LEGAL
CONTEXT AND REGULATORY
REQUIREMENTS

FINANCIAL AND
ACCOUNTING SKILLS

INSURANCE
EXPERIENCE

EXPERIENCE IN LARGE
CAP COMPANIES

69%

7%

23%

69%

85%

85%

54%
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Alberta Ines Antonella Diva Lorenzo Roberto Sabrina

Figari Mazzilli Mei-Pochtler Moriani Pellicioli Perotti Pucci (*)

Director Director Director Director Director Director Director

57 59 63 53 70 60 54

Iltalian Italian [talian Italian Italian Italian Italian

lawyer manager manager manager manager professor professor
7 May 2019 28 April 2016

30 April 2013 elected from the 7 May 2019 28 April 2016 28 April 2007 elected from the 30 April 2013
minority slate minority slate

ore [ X J ( X ) oro [ X NO) o000 o0
v v v v v v

@ RELATED-PARTY TRANSACTIONS COMMITTEE

O STRATEGIC OPERATIONS COMMITTEE

4 DIRECTOR RESPONSIBLEFOR THE INTERNALCONTROL AND RISK MANAGEMENT SYSTEM
P COMMITTEE CHAIRMAN

LEGENDA @ RISKAND CONTROL COMMITTEE
@ APPOINTMENTS AND REMUNERATION COMMITTEE (**)
@ (GOVERNANCE AND SUSTAINABILITY COMMITTEE
@ INVESTMENTS COMMITTEE

(*) On 27 September 2021, a specific Appointments Committee was set up within the Appointments and Remuneration Committee to assist the Board of Directors in
the process for the presentation of a list for the renewal of the Board by the outgoing Board. It began to perform its task as from 10 December 2021. The specific
Appointments Committee was initially made up of the following independent members: Diva Moriani, Alberta Figari, Roberto Perotti and Sabrina Pucci. On 18
January 2022, the director Sabrina Pucci resigned from this Committee.

In view of the renewal of the Board of Directors, scheduled for the Shareholders' Meeting in 2022, the current Board of Directors
has expressed an orientation opinion on the quantitative and qualitative composition considered optimal for the next three-year
term of office. This opinion also takes into account the results of the self-assessment carried out by the current Board on the size,
composition and actual functioning of the Board of Directors and its committees, also considering the role it has played in defining
strategies and monitoring management performance and the adequacy of the internal control and risk management system.
The opinion is also formulated taking into account the feedback from the dialogue with the Company's various stakeholders
(institutional investors, proxy advisors, etc.), as well as the examination of benchmarks and good corporate practices adopted at
national and international level.

The guidance opinion formulated on the occasion of the next renewal also takes into account two novelties for the 2019-2021
three-year term: on the one hand, the possibility for the outgoing Board to present its own list of candidates for the renewal of the
administrative body, following the statutory revision approved by a very large majority at the 2020 Shareholders' Meeting and, on
the other hand, the updating of the Diversity Policy for members of corporate bodies. Generali has been applying since 2017 a
Diversity Policy for the members of the corporate bodies, which defines and formalises the criteria and implementation methods
to ensure an adequate level of diversity and inclusion among the members of the corporate bodies (Board of Directors and Board
of Statutory Auditors). The Board will take this policy into account not only when drafting its guidance opinion, but also when
selecting candidates, should it decide to avail itself of the option to submit its own list of candidates for the renewal of the Board
of Directors.

m Corporate Governance and Share Ownership Report 2021, p. 59 for further information on
the diversity of administration, management and control bodies
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Our remuneration policy

The Remuneration Policy is based on clear, globally shared and consistent principles, expressed in
the form of remuneration programs compliant with regulatory requirements and local laws.

Every intervention to the remuneration policies can be traced back to these inspiring principles that underlie all the decisions taken:

EQUITY AND CONSISTENCY of remuneration in terms of responsibilities assigned and capabilities demonstrated
ALIGNMENT WITH THE STRATEGY AND LONG TERM SUSTAINABLE VALUE CREATION for all stakeholders
COMPETITIVENESS with respect to market trends and practices

MERIT AND PERFORMANCE-BASED REWARD in terms of sustainable results, behaviours and Group values

CLEAR GOVERNANCE AND COMPLIANCE with the regulatory framework

We are convinced that by drawing inspiration from these principles, our remuneration systems can be a key element for attracting,
developing and retaining talents and key people with critical skills and high potential, thereby promoting a correct approach in
aligning their performance with Company results and building the premises for solid and sustainable results over time.

The current remuneration policy for all Directors without executive powers provides that the remuneration is composed of a fixed
annual fee and the payment of an attendance fee for each meeting of the Board of Directors where they participate, as well as
reimbursement of expenses incurred for attending the meetings. Directors who are also members of Board Committees are paid
additional fees in terms of what they have already received as members of the Board of Directors (with the exception of those who
are also managers of the Generali Group), according to the skills assigned to these Committees and the commitment required
for participation in the work of the latter in terms of the number of meetings and preparatory activities for them. This remuneration
is established by the Board of Directors. In line with regulatory legislation and best international market practices, no variable
remuneration is expected.

The Managing Director/Group CEQ, sole executive director, the managers with strategic responsibilities and the other relevant

personnel not belonging to Key Functions®® are recipients of an overall remuneration package consisting of a fixed remuneration
and a variable remuneration (annual in cash and deferred in shares) subject to malus and clawback mechanisms, and benefits.

TOTAL TARGET REMUNERATION COMPONENTS%®

FIXED VARIABLE

FIXED REMUNERATION + ANNUAL (on a yearly basis) + DEFERRED (on a multi-year basis)

The remuneration package is comprised of fixed remuneration, variable remuneration and benefits, structured in such a way as to
ensure a proper balance of the components. Generali regularly performs structural analyses of the systems, in order to ensure a
fair equilibrium of the various components and to foster managers’ commitment to achieving sustainable results.

COMPONENTS PURPOSE AND CHARACTERISTICS

Hetil emuneration It remunerates the role covered and the responsibilities assigned, taking into account the experience and skills of each manager, also
keeping as reference the levels and practices of market peers in terms of attractiveness, competitiveness and retention.

It is defined through annual cash and deferred incentive plans aimed at motivating management to achieve sustainable business goals
through the direct link between incentives and results set at Group, business unit, country, function and individuals level, both financial
and non-financial.

Variable remuneration

—_

. They represent a relevant component of the remuneration package - in a Total Reward approach — as an integrative element to cash and
Benefit g o .
share payments. Benefits differ based on the category of recipients, both in type and overall value.

55. l.e. Head of Group Audit, Group Chief Risk Officer, Group Compliance Officer and Group Head of Actuarial Function and their first reporting managers. The Anti-Money Laundering (AML)
function whose responsible is the Anti-Money Laundering Officer is assimilated to the Key Functions for the application of the remuneration and incentive rules. The specific provisions provided
for the Heads of the Key Functions also apply to the Group Chief Risk Officer, even if a member of the Group Management Committee (GMC).

56. This is the target remuneration package for the entire population described, with the exception of the Key Functions for which specific remuneration policy and rules apply.
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The variable component of the remuneration is based on a meritocratic approach and on a multi-year horizon, including a short-
term (annual) and long-term (deferred) part, based on the achievement of a combination of predefined, measurable goals, linked
to the achievement of economic, operational, financial and non-financial and sustainability results.

Structure of variable remuneration

COMPONENTS CHARACTERISTICS

Annual cash component -
Group Short Term
Incentive (STI)

Annual cash bonus set within predefined maximum
caps

Multi-year plan, based on Assicurazioni Generali
shares, subject to Shareholders’ approval, with
allocations over a period of 6-7 years

within predefined maximum caps

Deferred component
in shares - Group Long
Term Incentive (LTI)

« Group Funding Pool, linked to the results achieved in terms of Group net
result adjusted® and operating result after verification of the achievement
of the Regulatory Solvency Ratio threshold;

- Achievement of financial and non-financial goals defined in the individual
balanced scorecards in terms of sustainable value creation, risk-adjusted
profitability, implementation of strategic projects, sustainability, customer
and people value;

« Maximum cap on the STl variable remuneration compared to the fixed
remuneration equal to 200% for the Managing Director/Group CEO and
on average equal to 170% for the managers with strategic responsibilities
(excluding those belonging to Key Functions, who participate in a specific
plan, with a maximum cap equal to 75% of fixed remuneration).

« Overall three-year performance with goals linked to Group strategy and
business priorities after verification of the achievement of the Regulatory
Solvency Ratio threshold;

« Performance indicators referring to Net Holding Cash Flow®®, relative TSR>®

and ESG goals;

« Allocation of shares with deferral and lock-up periods over a time frame of
6-7 years, depending on the reference population;

- Maximum cap on the LTI variable remuneration compared to the fixed
remuneration equal to 200% for the Managing Director/Group CEO and
for the managers with strategic responsibilities.

The integration of sustainability into management remuneration is a key step to ensuring an even stronger link between individual
performance and business sustainability. In line with the Group’s ambitions and in continuity with 2020, a specific performance
indicator has been inserted into the balanced scorecard (BSC) of the management through a basket of strategic goals on
Sustainability which reflect the priorities of the Generali 2021 strategy and are the direct manifestation of the Group’s ESG criteria.
The latter are consistent with the materiality analysis and the United Nations Sustainable Development Goals.

m Consolidated Non-Financial Statement, p. 167 for information on the materiality analysis process and results

Compared to 2020, the 2021 performance year provides a further increase of the weight of ESG indicators in the incentive system:
« confirming the inclusion of specific sustainability indicators linked to the strategy in the annual variable component (STI);

« adding an indicator which reflects the positioning of Generali in the main ESG sustainability ratings, acting as multiplier/reducer

factor in the deferred variable component in shares (LTI).

The provision of specific performance indicators linked to ESG factors and the assessment of the level of achievement of
these goals, also based on what is foreseen in internal regulations for the management of responsible investments, ensure the
Remuneration Policy is consistent with the integration of sustainability risks in investment decisions both for individual performance
and for alignment and protection of the interests of investors and stakeholders. And it is, among other things, the inclusion in all
incentive systems of sustainability indicators (in particular in the various forms tied to wellbeing, inclusion, value diversity, re-skilling
and overall growth of employees), which represents one of the main elements through which Generali’s remuneration policies have
a positive effect on remuneration and working conditions of all Group employees.

www.generali.com/governance/remuneration for further information on
remuneration policy and the Report on remuneration policy and payments,
also including information about remuneration

Additional information in the Notes of the Annual Integrated Report and
Consolidated Financial Statements 2021 for further information on pension
benefits of the Group employees

g

5

o

It is the Group net result that excludes any extraordinary items not predictable (due to, by way of example only: amortization/goodwill depreciation, significant legal/regulatory/legislative
changes, and significant impacts resulting from changes to tax treatment, gains/losses from M&A) and approved by the Board of Directors upon the recommendation of the Appointments
and Remuneration Committee in accordance with these guidelines.

Net cash flows available at the Parent Company level over a given period, after holding expenses and interest costs. Its main components, considered from a cash point of view, are:
remittances from subsidiaries; the result of centralised reinsurance; interest on financial debt; expenses and taxes paid or reimbursed at the Parent Company level.

. Total return on investment to the shareholder calculated as a change in the market price of the shares, including distributions or dividends reinvested in shares against a selected list of peers.
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GROUP’S HIGHLIGHTS'

GROSS WRITTEN PREMIUMS (€ min)

75,825
70,704
Total gross written premiums amounted to € 75.8 billion (+6.4%),
up in both the Life (+6.0%) and P&C (+7.0%) segments. Life net
inflows grew to € 12.7 billion (+4.4%), entirely focused on the
unit-linked and protection lines.
31/12/2021 31/12/2020

GROUP’S OPERATING RESULT (€ min)

5,852
5,208 The operating result increased to € 5.9 billion (+12.4%), thanks
r to the positive performance of all business segments.
31/12/2021 31/12/2020

GROUP’S RESULT OF THE PERIOD (€ min)

2,847
The result of the period showed strong growth to € 2,847 million
1,744 (+63.3%).
The adjusted net result? stood at € 2,795 million, excluding
the overall positive result from the acquisition of control of the
Cattolica group and extraordinary costs for its integration.
31/12/2021 31/12/2020

SOLVENCY RATIO

27% 224%

The Group’s capital position remained solid, with a Solvency
Ratio at 227%.

31/12/2021 31/12/2020

1. In November 2021, Assicurazioni Generali acquired control of the Cattolica group, with a stake equal to 84.475% of the Cattolica Assicurazioni’s share capital, following the successful
conclusion of the voluntary public tender offer on the totality of the ordinary shares of the issuer. The Cattolica group was then accounted for using the equity method for the first ten months
of 2021 and consolidated line-by-line for the last two months of 2021.

All changes in this Report were calculated on 2020, unless otherwise reported. Changes in premiums, Life net inflows and new business were on equivalent terms, i.e. at constant exchange
rates and consolidation scope; as a result, the contribution from the Cattolica group was neutralised in the calculation for changes on equivalent terms. Changes in operating result, general
account investments and Life technical provisions excluded any assets under disposal or disposed of during the same period of comparison; as a result, they considered the contribution from
the Cattolica group in percentage changes. The present value of new business premiums (PVNBP) and new business value (NBV) didn’t include the Cattolica group in 2021

Note that ACEER will be called ACEE starting from March 2022, following the Group’s decision to close its Moscow representative office, resign from positions held on the board of the Russian
insurer Ingosstrakh and wind down Europ Assistance business in Russia.

2. The adjusted net result - defined as the net result without the impact of gains and losses related to acquisitions and disposals - stood at € 2,795 million in 2021. It excluded € 52 million relating
to the acquisition of control of the Cattolica group and to extraordinary costs for its integration. At year-end 2020, it was € 1,926 million, which neutralised € 183 million resulting from the
settlement agreement for the BSI disposal. In addition, excluding the one-off expense of € 77 million, net of taxes, from the establishment of the Extraordinary International Fund for Covid-19
and the expense of € 73 million, net of taxes, from the liability management transaction, the adjusted net result at the end of 2020 was € 2,076 million.



GROUP’S PERFORMANCE

Premiums development

The Group’s gross written premiums amounted to € 75,825
million (+6.4%), showing an increase in both segments.

Life premiums® grew by 6.0% to € 51,680 million. The increase
would have been 9.5%, excluding non-recurring premiums
from a Life collective pension fund for approximately € 1.5
billion written in Italy* in 2020.

On the business line level, the positive trend observed during
2021 was confirmed, showing a boost in the unit-linked line
(+19.8%), particularly in France, Germany and ltaly. Excluding
the cited pension fund from the same period of comparison,
the Group’s unit-linked policies would have increased by
36.1%.

The protection line (+6.0%) confirmed the good performance
observed during 2021, with consistent growth across the
countries where the Group operates, mainly driven by Asia,
Italy and ACEER.

In line with the Group’s portfolio repositioning strategy, the
savings and pension line slightly decreased (-0.4%) as a result
of the drop in volumes in Italy, partly offset by the performance
in France, Asia and Germany.

Life net inflows increased by 4.4% to € 12.7 billion (+19.4%,
excluding the cited pension fund), reflecting the growth in
the unit-linked line, particularly driven by higher premiums in
France and the spread development of the protection line.
These trends offset the significant decrease in the savings
and pension line, the net inflows of which amounted to € -0.9
billion due to higher surrenders, in line with the cited portfolio
repositioning towards capital-light products.

New business (expressed in terms of present value of new
business premiums - PVNBP) amounted to € 51,192 million,
showing an increase by 8.6% (+15.0%, excluding the cited
pension fund).

Growth was good in almost all the main geographical areas,
except for Italy where the unit-linked business had benefitted
from the pension fund in 2020. New business production
was excellent in France and Germany, mainly thanks to the
significant contribution from hybrid products, with a higher
weight of the unit-linked component. New business of hybrid
products was good in ltaly, partly offset by the strategic
reduction in traditional savings products. Also protection
products continued to grow in all of the Group’s main
countries, especially in Germany.

3. Including € 1,518 million premiums from investment contracts.

Our performance

75,825
24,145 70,704
22,147
51,680
48,557
€min
31/12/2021 31/12/2020

mmmm | ife gross written premiums

mmmm  Property & Casualty gross written premiums

New business margin on PVNBP stood at 4.52%, increasing
by 0.57 p.p. compared to 2020 thanks to the rebalancing
of the business mix towards the most profitable unit-linked
component and the continuous improvement in the features
of new products. The further improvement of protection
profitability was mainly attributable to the higher weight of
more profitable ltalian products.

The total New Business Value (NBV) stood at € 2,313 million, a
marked increase compared to 2020 (+24.2%; € 1,856 million
at 31 December 2020).

P&C premiums increased to € 24,145 million (+7.0%),
showing positive performance throughout the countries where
the Group operates.

The motor line grew by 4.9%, above all in ACEER, Argentina,
France and ltaly. The non-motor line also improved (+7.5%),
with a widespread growth in all of the Group’s main areas
of operation, particularly in ltaly, France and ACEER. The
premiums of Europ Assistance, which were impacted by the
pandemic in 2020, significantly increased.

4. InJune 2020, in Italy Generali was awarded the management mandate for two investment segments of Cometa, the National Supplementary Pension Fund for employees in the engineering,

system installation and similar industries and for employees in the gold and silver industries.
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Total gross written premiums by country (*)

(€ million) 31/12/2021 31/12/2020
Italy 24,662 25,217
France 15,494 12,659
Germany 14,898 14,418
Austria, CEE and Russia 6,957 6,982
International 10,179 9,081
Spain 2,374 2,294
Switzerland 1,753 1,798
Americas and Southern Europe 2,225 1,909
Asia 3,826 3,081
Group holdings and other companies 3,635 2,346
of which Europ Assistance 971 ™
Total 75,825 70,704

*

Total gross written premiums for Global Business Lines (GBL), taking into consideration the business underwritten in the various countries, increased to € 4,069 million and it is broken
down as follows:

- Global Corporate&Commercial € 2,465 million;

- Generali Employee Benefits € 1,604 million.

E Premiums from social and environmental products

Insurance products, by their very nature, have a high social and environmental value given that they constitute a concrete
response to pension and protection needs of customers and the growing needs of society. We constantly monitor risks that may
have impact on the society and the environment as to identify opportunities and continue to create value.

As part of our offering, we are committed to promote several high value-added solutions from a social and environmental
perspective. Developing this type of coverage means providing a service that creates value over time, responding to new
requirements related to emerging risks, fostering eco-sustainable conduct, and bridging gaps in the pension and public health
services sectors. Embracing technology and innovation, we address habits and behaviour towards healthier and more informed
lifestyles, favouring risk prevention rather than claims settlement. In order to encourage eco-sustainable conduct and support
green activities, consistent with our Strategy on Climate Change, we develop and distribute sustainable insurance solutions
(products and services) with particular attention to environmental protection.

m A continuous commitment to sustainability, p. 61

PREMIUMS FROM SOCIAL AND ENVIRONMENTAL PRODUCTS

€ 1 9’89 4 mln +17.5% 0 TARGET (+7%-9% by 2021) OVERACHIEVED




Our performance

PREMIUMS FROM SOCIAL PRODUCTS® PREMIUMS FROM ENVIRONMENTAL PRODUCTS®
€ 18,144 min =00 € 71,750 min +124%
11.7% 0.8% 0.4%
Pollution Energy
Products - -
promoting 1.7% ||ab(|1|:r¥1/;)v£ efficiency 0.3%
Health products responsible g

Renewable
energy

providing payout behaviour

or services

43.6%
Products aimed at Risk
targeted

clients/events

Mobility

reduction

EU Taxonomy eligible and non-eligible
non-life insurance activities

The European Union developed an ambitious strategy for sustainable development and the transition to a low-carbon economy,
in line with the objectives of the 2015 Paris Agreement on climate, committing itself to becoming the first climate-neutral continent
by the end of 2050. To achieve such objectives, the European Union is promoting investments in eco-sustainable activities with
the use of both public and private resources. In this perspective, the European Commission adopted an initial Sustainable Finance
Action Plan in 2018, where it defined a strategy for redirecting capital flows towards sustainable investments, in order to achieve
a sustainable and inclusive growth.

In this context, the European Union has established a dynamic, significantly evolving but shared system of classification or EU
Taxonomy of sustainable activities, outlined in Regulation EU 2020/852 and Delegated Regulation EU 2021/2139, which define
the criteria for determining whether an economic activity can be considered environmentally sustainable in order to identify the
degree of eco-sustainability of an investment.

According to the EU Taxonomy, insurance companies can contribute to EU climate objectives both by developing and offering
insurance coverage to protect against climate change-related perils and by leveraging their role as long-term investors by
reorienting capital flows towards eco-sustainable businesses and activities.

The instrument for the classification of economic activities is complemented by a mandatory disclosure regime for financial and
non-financial undertakings, which provides for the inclusion of specific indicators regarding their contribution to the EU Taxonomy
objectives. In particular, financial undertakings are required to provide:

« a simplified disclosure on EU Taxonomy eligibility for 2021 and 2022 annual reports;

« EU Taxonomy alignment indicators for annual reports starting from 2023.

Eligible activities represent the insurance activities for which the technical screening criteria have been defined in Annex Il of
Delegated Regulation EU 2021/2139, regardless of whether these criteria are met or not. The eligibility indicators therefore do
not provide any indication on the degree of eco-sustainability pursuant to EU Taxonomy of the insurance coverage offered by the
Group but only define the scope on which it will be possible to apply the Taxonomy criteria starting from 2023. The alignment
disclosure will in fact represent the Group’s contribution to EU Taxonomy climate objectives through the offer of non-life insurance
coverage.

Pursuant to art. 10.3 of Delegated Regulation EU 2021/2178 of the European Commission®, we reported the proportion in the
total P&C premiums of EU Taxonomy eligible and non-eligible non-life insurance activities.
Eligible non-life insurance business refers to coverage of climate-related perils within certain lines of business’. In light of the

5. Premiums from social and environmental products refer to consolidated companies representing 99.8% of the Group’s total gross direct written premiums, excluding those of the Cattolica
group.

As for premiums from environmental products, the premium from multi-risk policies covering NATCAT events only refers to the NATCAT guarantee. If the premium cannot be split into green-
related component and other components, only the premium from the policies which are predominantly providing a green coverage or service is reported.

6. Itis the Delegated Regulation on disclosure pursuant to the EU Taxonomy: it supplements Regulation EU 2020/852 of the European Parliament and of the Council, specifying the content and
presentation of information to be disclosed by undertakings subject to article 19a or article 29a of Directive 2013/34/EU concerning environmentally sustainable economic activities, as well
as specifying the methodology to comply with this disclosure obligation.

7. Annex Il of Delegated Regulation EU 2021/2139 of the European Commission identifies the following lines of business: medical expense insurance; income protection insurance; workers’
compensation insurance; motor vehicle liability insurance; other motor insurance; marine, aviation and transport insurance; fire insurance and other damage to property insurance; and
assistance.
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reporting guidelines published by the European Commission in December 2021 and February 20228, the Group considered
eligible premiums as the total gross written premiums attributable to the lines of business, among the eight lines listed in
Delegated Regulation EU 2021/2139 of the European Commission®, which includes a policy to cover any climate-related perils
defined by the EU Taxonomy. For the purpose of this report, the identification of such policy was based on the assessment
of policy terms and/or conditions relating to catastrophe risk coverage'. The lines of business included were: other motor
insurance; marine, aviation and transport insurance; fire insurance and other damage to property insurance.

EU TAXONOMY ELIGIBLE NON-LIFE
INSURANCE ACTIVITIES INSURANCE ACTIVITIES

44.2% 55.8%

The EU Taxonomy classifies insurance underwriting as an activity contributing to climate change adaptation. In this regulatory
context and considering the recent trends of increasing frequency and severity of natural disasters, the Group is increasingly
focusing on such risks, with the aim of providing customers with adequate coverage through proper risk modelling and,
consequently, price. In addition to adaptation, the Group aims to leverage its underwriting activities to generate a positive impact
on climate change mitigation. With specific regard to the P&C business, Generali is working to develop and share best practices
to underwrite the specific risks of the renewable energy sector, and to continue to expand the range of environmental products for
the retail and SME market, for example those aimed at supporting the energy efficiency of buildings or those aimed at promoting
sustainable mobility.

EU TAXONOMY NON-ELIGIBLE NON-LIFE

In view of future reporting needs, the lines of business identified as eligible already include considerations on the process for
determining which insurance activities could be aligned with the EU Taxonomy, which will represent the Group’s contribution to
the climate change adaptation objective starting from 2023.

Moreover, in order to strengthen the process of integration of the EU Taxonomy in product design and to share best practices at
European level, the Group is participating in the pilot exercise promoted by EIOPA on the impact of climate-related adaptation
measures in non-life insurance products. In fact, the assessment of preventive actions undertaken by policyholders and the offer
of rewards for risk reduction are two key criteria for defining an insurance activity in line with the EU Taxonomy.

Operating result

The Group’s operating result amounted to € 5,852 million (+12.4% on € 5,208 million at 31 December 2020), thanks to the
positive performance of all segments.

Total operating result by segment

(€ million) 31/12/2021 31/12/2020 Change
Total operating result 5,852 5,208 12.4%
Life 2,816 2,627 7.2%
Property&Casualty 2,650 2,456 7.9%
Asset Management 672 546 22.9%
Holding and other business 561 130 n.m.
Consolidation adjustments -847 -551 53.6%

The Life operating result stood at € 2,816 million (+7.2%). Both
the technical margin, net of insurance expenses, and the net
investment result - which in 2020 had been impacted by the
negative performance of financial markets and the provisions
for guarantees to policyholders in Switzerland - improved.

The P&C operating result grew to € 2,650 million (+7.9%).
The increase in the investment result was also driven by the
contribution from the Cattolica group, the dividend paid by

Banca Generali, which had not been distributed in 2020, and
higher dividend income from private equity. Such performance
was offset by the drop in the technical result, which reflected
the trend of the combined ratio, equal to 90.8% (+1.7 p.p.),
due to both higher impact of natural catastrophe claims and
an increased loss ratio in the motor line resulting from a gradual
reduction in restrictions.

The Asset Management operating result went from € 546

8. FAQs: How should financial and non-financial undertakings report Taxonomy-eligible economic activities and assets in accordance with the Taxonomy Regulation Article 8 Disclosures
Delegated Act? and Draft Commission notice on the interpretation of certain legal provisions of the Disclosures Delegated Act under Article 8 of EU Taxonomy Regulation on the reporting of
eligible economic activities and assets.

9. Itis Delegated Regulation on climate objectives: it supplements Regulation EU 2020/852 of the European Parliament and of the Council, by establishing the technical screening criteria for
determining under which conditions an economic activity qualifies as contributing substantially to climate change mitigation or climate change adaptation and for determining whether that
economic activity causes no significant harm to any of the other environmental objectives.

10. Although the coverage of catastrophe risks concerns both climate-related perils and other catastrophe events, the risk of considering eligible the premiums attributable to policies that only
cover other catastrophe events is limited, in light of the features of the Group’s products.



milion to € 672 milion: the 22.9% increase was mainly
boosted by the operating revenues, which rose also thanks
to the overall increase in assets under management, and the
further development of the real asset strategy.

The operating result of the Holding and other businesses
segment also increased, thanks to the good performance
of Banca Generali, the contribution of which was confirmed

Operating result by country

Our performance

to be growing, lower holding expenses and the excellent
performance of private equity.

Lastly, the change in the consolidation adjustments was due
to higher intragroup transactions, mainly relating to dividends.
Noteworthy was the dividend paid to Life and P&C companies
by Banca Generali in the fourth quarter of 2021, which had not
been distributed in 2020.

(€ million) 31/12/2021 31/12/2020
Italy 1,898 1,845
France 840 861
Germany 975 905
Austria, CEE & Russia 885 916
International 756 370
Spain 298 264
Switzerland 50 -228
Americas & Southern Europe 262 198
Asia 155 153
Asset & Wealth Management (*) 1,008 821
Group holdings, other companies and consolidation adjustments -511 -510
Total 5,852 5,208

(*) Asset & Wealth Management area includes the main Group entities operating in investment advisory, asset management and financial planning; it includes, among others, Banca
Generali. Adding the operating result of AM of the Central and Eastern European countries to that of Asset & Wealth Management reported in the table, the total operating amounted to

€ 1,044 million (€ 853 million at 31 December 2020).

Non-operating result

The Group’s non-operating result was € -1,306 million

(€ -1,848 million at 31 December 2020). In particular:

« net impairments, which mainly improved in the equity
component, stood at € -251 million (€ -530 million at 31
December 2020, that had been affected by both the impact
of the pandemic on financial markets and the € 93 million
impairment on goodwill related to the Life business in
Switzerland);

- net realized gains stood at € 368 million (€ 32 million at 31
December 2020), focused in the real estate, especially € 67
million from the Libeskind Tower transaction in CityLife, Milan
and € 80 million from the Saint Gobain’s Tower transaction
in Paris. Noteworthy were a higher contribution from the
equity component and a reduction in the bond component
compared to 2020. In addition, 2020 net realized gains had
been also impacted by the € 94 million' expense arising
from the liability management transaction;

« net non-operating income from financial instruments at fair
value through profit or loss amounted to € -1 million (€ - 97
million at 31 December 2020) as a result of the performance
of financial markets and a better contribution from exchange
rates;

« net other non-operating expenses stood at € -832 million
(€ -674 million at 31 December 2020). They included € -91
million VOBA (Value Of Business Acquired) amortization
(€ -126 million at 31 December 2020); € -387 million
restructuring costs (€ -126 million at 31 December 2020),

11. This amount, net of taxes, was € 73 million.
12. This amount, net of taxes, was € -147 million.

of which € -333 million in Italy, that increased also due to
€ -212 million extraordinary costs relating to the integration
of the Cattolica group'?; and € -353 million net other non-
operating expenses (€ -421 million at 31 December 2020).
The latter included, among others, the overall positive
result from the acquisition of control of the Cattolica group,
equal to € 198 million - which also led to a badwill - partly
offset by costs for the application of I1AS29 in Argentina,
an allocation to provisions following the reform of pension
system in France, as well as costs for strategic initiatives
above all in France and Switzerland and marginal initiatives
in Italy relating to the Covid-19 emergency. 2020 net other
non-operating expenses included, in particular, the non-
operating expense for the establishment of the Extraordinary
International Fund launched by the Group to cope with
the Covid-19 emergency, to support national healthcare
system and economic recovery; further local initiatives in
the main countries of operation and, in France, a mandatory
extraordinary contribution to the national healthcare system
requested to the insurance sector;

« holding non-operating expenses stood at € -590 million
(€ -579 milion at 31 December 2020). The reduction in
interest expense on financial debt, which went from € -493
million to € -478 million following the strategy to reduce
external debt, was more than offset by higher M&A costs
and higher costs relating to long-term incentive plans.
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The result of the period attributable to the Group stood at
€ 2,847 million. The 63.3% increase on € 1,744 million at 31
December 2020 reflected:

« the positive performance of the operating and non-operating
result commented above;

« the lower tax rate, which went from 34.7% to 30.2% and
was mainly due to the absence of certain non-deductible
expenses, which had been posted in 2020 due to the
Covid-19 pandemic, and in 2021, to the reduction in the
nominal income rate in France and to several one-off
effects mainly related to the overall positive result from the
acquisition of control of the Cattolica group;

« the result from discontinued operations, which was zero
in 2021 whereas in 2020 included € -183 million expense
resulting from the settlement agreement with BTG Pactual
to end arbitration for the BSI disposal;

« the result attributable to minority interests, equal to € 348

Result of discontinued
operations

Minority
interests

Group result
of the period

million, which represented a 10.9% minority rate (14.2%
at 31 December 2020) and increased compared to 2020
(€ 289 million), reflecting the performance of Banca Generali
and China.

The adjusted net result, which excluded the overall positive
result from the acquisition of control of the Cattolica group
for € 198 million and extraordinary costs for its integration for
€ 147 million, net of taxes, rose by 45.1% to € 2,795 million
(€ 1,926 million at 31 December 2020, which neutralized
€ 183 million resulting from the settlement agreement for the
BSI disposal). This adjusted net result would have increased
by 34.7% on € 2,076 million in 2020, which excluded also
the one-off expense of € 77 million, net of taxes, from the
establishment of the Extraordinary International Fund for
Covid-19 and the expense of € 73 million, net of taxes, from
the liability management transaction.



From operating result to result of the period

Our performance

(€ million) 31/12/2021 31/12/2020 Change
Consolidated operating result 5,852 5,208 12.4%
Net earned premiums 70,684 64,468 9.6%
Net insurance benefits and claims 72,978 -60,011 21.6%
Acquisition and administration costs -12,300 -11,430 7.6%
Net fee and commission income and net income from financial service activities 1,133 787 43.9%
Operating investment result 20,045 12,275 63.3%
Net operating income from financial instruments at fair value through profit or loss 8,912 1,709 n.m.
Net operating income from other financial instruments 11,133 10,565 5.4%
Interest income and other income 10,885 10,283 5.9%
:\ilr?\::sfit:?}:{]gr?;;irzt?éjs)gains on other financial instruments and land and buildings 1,501 1,921 47.9%
:\illt]e\té)sptrenr::?gri(r:;;;?iir;;ent losses on other financial instruments and land and buildings 208 620 -66.5%
Interest expense on liabilities linked to operating activities -222 -307 -27.7%
grtgsg r(i;(epscjnses from other financial instruments and land and buildings (investment 913 711 28.4%
Operating holding expenses -516 -528 -2.4%
Net other operating expenses (*) -216 -353 -38.6%
Consolidated non-operating result -1,306 -1,848 -29.3%
Non operating investment result 115 -595 n.m.
Net non-operating income from financial instruments at fair value through profit or loss -1 -97 -98.6%
Net non-operating income from other financial instruments (**) 17 -498 n.m.
Net non-operating realized gains on other financial instruments and land and buildings
(investment properties) Sl 32 L.
gsﬁ ;ﬁgso(;l);vr::trrlﬁ;mﬁg;neer% Isc;sses on other financial instruments and land and 251 530 -52.7%
Non-operating holding expenses -590 -579 1.9%
Interest expenses on financial debt -478 -493 -3.1%
Other non-operating holding expenses -112 -86 30.2%
Net other non-operating expenses -832 -674 23.4%
Earning before taxes 4,546 3,360 35.3%
Income taxes (*) -1,351 -1,145 18.0%
Earnings after taxes 3,195 2,215 44.3%
Profit or loss from discontinued operations 0 -183 -100.0%
Consolidated result of the period 3,195 2,032 57.2%
Result of the period attributable to the Group 2,847 1,744 63.3%
Result of the period attributable to minority interests 348 289 20.5%

(*) At 31 December 2021, the amount is net of non-recurring taxes shared with the policyholders in Germany for € -34 million (at 31 December 2020 for € -46 million and for € 15 million

operating taxes).
(**) The amount is gross of interest expenses on liabilities linked to financing activities.
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GROUP’S FINANCIAL POSITION

Group shareholders’ equity and solvency

The shareholders’ equity attributable to the Group stood at
€ 29,308 million, down by 2.4% on € 30,029 million at 31
December 2020. The change was mainly attributable to:

« the result of the period attributable to the Group, equal to
€ 2,847 million at 31 December 2021;

« the dividend distribution for a total amount of € 2,315 million,
of which € 1,591 million relating to 2020 dividend paid in
May 2021 and € 724 million relating to the second tranche
of 2019 dividend paid in October 2021;

« other comprehensive income (€ -1,273 million), resulting, in
particular, from the reduction in the reserve for unrealized
gains and losses on available for sale financial assets for
€ -1,922 million, mainly arising from the bond performance
and partly offset by the increase in both the reserve for
exchange rate differences for € 456 million and the reserve
of unrealized gains and losses for defined benefit plans for
€ 365 million.

Roliforward of Shareholders’ equity

31,9 31,8
2,6 1,8
293 30,0
€bln
31/12/2021 31/12/2020

=  Shareholders’ equity attributable to the Group

mmmm  Shareholders’ equity attributable to the minority interests

(€ million) 31/12/2021 31/12/2020
Shareholders' equity attributable to the Group at the end of the previous period 30,029 28,360
Result of the period 2,847 1,744
Dividend distributed S35 -785
Other comprehensive income -1,273 646
Reserve for unrealized gains and losses on available for sale financial assets -1,922 1,306
Foreign currency translation differences 456 -521
Net unrealized gains and losses on hedging derivatives -155 4
Net unrealized gains and losses on defined benefit plans 365 -180
Other net unrealized gains and losses -16 0
Other items 19 -720
Shareholders' equity attributable to the Group at the end of the period 29,308 30,029

The Solvency Ratio - which represents the regulatory view of
the Group’s capital and is based on the use of the Internal
Model, solely for companies that have obtained the relevant
approval from IVASS, and on Standard Formula for other
companies - stood at 227% at year-end 2021.

The increase compared to year-end 2020 (224%) was due to
the very positive contribution of normalised capital generation
(tied, above all, to the further expansion of Life new business

m Risk Report, p. 139 of the Annual Integrated Report and Consolidated Financial
Statements 2021 for further information on the Group’s solvency

and the solid contribution from the P&C segment) which,
together with the positive impact from the performance of
financial markets (characterised by a sharp rise in interest rates
and the excellent performance of the equity sector), more than
offset the negative impact deriving from regulatory changes,
M&A transactions and foreseeable dividend of the period.
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Asset allocation
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Investments at 31 December 2020
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At 31 December 2021, total investments stood at € 530,752 million, up by 6.7% compared to the previous year. Both Group
investments and unit- and index-linked investments increased to € 423,509 million (+2.6%) and € 107,243 million (+26.3%),
respectively.

In terms of weight of the main investment categories, the relative exposure of fixed income instruments was substantially stable
at 84.2% (84.8% at 31 December 2020), whereas the relative exposure of equity instruments increased, standing at 6.6% (5.4%
at 31 December 2020). The weight of land and buildings (investment properties) slightly rose to 4.7% (4.2% at 31 December
2020), whereas the weight of other investments was substantially stable at 1.2% (1.5% at 31 December 2020). Note that other
investments mainly include receivables from banks and customers, investments in subsidiaries, associated companies and joint
ventures, and derivatives. Lastly, the weight of liquidity decreased from 4.0% to 3.3%.

Fixed income instruments

Fixed income instruments increased by 1.9% to € 356,484 million compared to € 349,978 milion at 31 December 2020. In
particular, investments fund units related to bonds rose to € 31,700 million (+16.8%).

With regard to the composition of the bond portfolio, government bonds, which represented 54.5% (54.4% at 31 December
2020), slightly grew to € 194,293 million (€ 193,734 million at 31 December 2020). The change was attributable to an increase
in government instruments due to the inclusion of assets of the Cattolica group in the last quarter, and to a negative impact on
the value of securities in the portfolio due to a rise in interest rates and BTP-Bund spread. The exposure to individual government
bonds was mainly allocated to the respective countries of operation, in line with the Group’s ALM policy.

As a result of investment decisions, the corporate component slightly increased in absolute terms to € 113,965 million (€ 113,895
million at 31 December 2020), equal to 32.0% of the bond portfolio (32.5% at 31 December 2020). Taking into consideration, on
the other hand, the current portfolio composition, the asset allocation was substantially stable, with a preference for the utilities
sector.

Bond portfolio: detail by sector Government bonds: detail by country of risk
€bln €bin

121

s Covered bonds 73

Fnancial bonds fZG

_

185 31.2

Utilities 17.3

75

115 194.3 35.3

Consumer Government

42.2 bond ﬂ

Other
corporate bonds M ltaly W France M Spain M CEE
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The credit rating of the Group’s government portfolio slightly decreased; 97.4% of bonds were classified as Investment Grade
(98.8% at year-end 2020). The credit rating of the Group’s corporate portfolio slightly decreased, too; 90% of bonds were
classified as Investment Grade (92% at year-end 2020).

Bond portfolio: government bonds by rating Bond portfolio: corporate bonds by rating
€bin €bin
2.3 1.6 1.7 8.6
No Rating Not investment grade No Rating Not investment grade

Equity instruments

€bin Equity instruments increased in absolute terms to € 28,054
27 million (€ 22,358 million at 31 December 2020). The change

FSE— 1.8 was attributable to portfolio decisions combined with market

Companies \ Utilities impact. In terms of allocation, the component relating to

investments in listed instruments was up in 2021.

1.5

Consumers

IFU equities

1.0

Industrial

Alternative
investments

3.4

Other

Land and buildings (investment properties)

Land and buildings (investment properties) stood at € 19,847 million in terms of book value (€ 17,315 million at 31 December

2020).
Direct investment properties at fair value The Group’s direct land and buildings (investment properties)
€bin at fair value, amounting to € 27,103 million (€ 24,660 million
0.1 at 31 December 2020), were almost all in Western Europe,
mainly in Italy, France and Germany, and were held in the
5.9 Rest of the World respective countries of operation.

Rest of Europe

1.1

Central
Eastern Europe

3.8 8.9

Germany France



Our performance

Sustainable and responsible investments

Sustainable and responsible investments are a fundamental tool to integrate social responsibility into the business of an insurance
group and to create long-term sustainable value for stakeholders. As an institutional investor with assets of more than € 710
billion, through its investments Generali can contribute to achieving the key sustainable development goals, and at the same time
avoid financing sectors and companies that have a negative impact on the world around them.

Responsibility towards the world around us goes hand in hand with responsibility towards our stakeholders. Investing while limiting
risk, including those related to environment and sustainability, is a fundamental requirement to respecting our commitment to them.
To confirm this commitment, in 2007, the Group joined the United Nations Global Compact, and in 2011 we integrated the PRI
(Principles for Responsible Investment), defined by the international network of the same name sponsored by the United Nations,
into our investment strategy.

The Group commitment on climate change

The fight against climate change represents one of the main challenges of this century. The COP 26, which was held in Glasgow
in November 2021, opened with great ambitions, but did not fully achieve the objectives it set out, highlighting how complex it is
to harmonise the requirements of individual countries in the fight against climate change. In these times of heightened uncertainty,
it is crucial that individual investors and in particular institutional investors (Asset Owners), such as the Generali Group, opt for
investments that are able to give an evident and clear contribution to limiting the average increase of global temperature to 1.5°C.
In line with this commitment, in 2021, we updated our Strategy on Climate Change, which focuses on increasingly stringent
criteria to exclude activities that harm climate (thermal coal first and foremost) and contains increasingly important ambitions for
the funding of activities that provide solutions to reduce the level of GHG emissions. For example, we have decided to reduce
investments to a minimum, right down to entirely divesting in companies in the thermal coal sector, and not to invest in companies
involved in the extraction of tar sands, activity that has an impact on the environment in terms of GHG emissions, as well as
deforestation and water consumption.

Adopting a climate strategy does not just entail excluding sectors but requires a holistic commitment.

In 2020, the Group joined the Net-Zero Asset Owner Alliance (NZ AOA), a group of 70 institutional investors representing over

$ 10.4 trillion, established on the initiative of the United Nations, which is committed to reducing the net greenhouse gas emissions

of its portfolios to zero by 2050 to limit an increase in the global temperature to 1.5°C. This goal will be pursued by working closely

with the companies in portfolio, regulatory and government bodies with a view to urging the adoption of practices and regulations

aligned to the commitments of the Paris Agreement, also by integrating the strategy with targeted investing. In accordance with

the principles of the NZ AOA, we set intermediate targets to decarbonizing our portfolio by 2024 which reflect our continuous

commitment to achieving this long-term goal:

« 25% reduction in the carbon footprint of direct investments™ listed equities and corporate bonds, also through the engagement
of 20 carbon-intensive investees in our portfolio;

- alignment of at least 30% real estate portfolio with the global warming trajectory of 1.5°C.

As a result of the commitments made in this area, the Group is gradually integrating the carbon footprint in its investment choices
and active shareholding, mainly through an engagement with the most carbon intensive issuers of the portfolio.

The carbon footprint of a portfolio can be measured by using several metrics with different calculation methodologies. With
reference to the direct investments in listed equities and corporate bonds, we report below the metrics monitored by the Group
with the respective performance.

Perimeter and metrics'

2019 2020 2021 2019-2021

change

Direct investments in listed equity and corporate bonds (€ bin) 117.5 111.5 110.4 -6.1%
Absolute emissions' (min tCO,e) 15.36 11.96 10.36 -32.6%
Carbon intensity (EVIC)' (tCO_e/€ min invested) 182 145 128 -29.6%
Carbon Intensity (sales)™ (tCO,e/€ min of sales) 276.9 243 241 -12.9%
Coverage'” 71% 74% 73% 1.9p.p.

13. In line with the NZ AOA Target Setting Protocol, intermediate targets to decarbonizing the portfolio by 2024 are defined using carbon footprint at the end of 2019 as baseline.

14. General account investments from insurance companies.

15. To calculate the carbon footprint indicators, the Group relies on MSCI data. Data related to CO, emissions, EVIC and sales of the companies in the portfolio refer to the last available data at the
moment of the calculation for this reporting (usually January/February of each year) and therefore usually refer to the previous year as the new data are available in the second semester of the year.

16. 2020 indicators have been recalculated following a change in the methodology and data provider.

17. The coverage presented in the table refers to the metrics Carbon intensity (per EVIC) and Absolute Emissions. The coverage for the metric carbon intensity (per sales) is 85% for the year 2019
and 2021 and 87% for the year 2020. Our ambition and our commitment is to increase the part of our investment portfolio covered by the carbon footprint assessment in order to provide
data increasingly precise.
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The Group ambition is to progressively reduce the impact of its investments on climate, in order to reach a net-zero level of GHG
emissions by 2050 and limit the increase of the temperature by 1.5°C compared to the pre-industrial era.

In order to reach this long-term goal and in alignment with the

NZ AOA initiative, we set a target to reduce the carbon intensity

(per EVIC) of our investment portfolio by 25% between end of

year 2019 and end of year 2024. =~ __ -29.6%

This target covers the direct investments of the Group oo T ==

insurance companies in listed equities and corporate bonds.

The carbon intensity (per EVIC) decreased by 29.6%, between

year-end 2019 and year-end 2021, moving from 182 tCO_e /€

min invested in 2019 to 128 tCO,e /€ min at year-end 2021,

This reduction comes mainly from:

« an investment allocation that has favoured companies more
virtuous in the energy transition, by reducing at the same
time the exposure to high carbon intensive companies.

« a decrease in the GHG emission of the companies in the 31/12/2019 31/12/2020 31/12/2021
portfolio, due also to the Covid-19 pandemic effects on the
global economy starting from 2020, which led to a drop in
the productive activity of some sectors.

tCO,& per € min invested

128

As regards the real estate assets managed by Generali Real Estate (GRE), we have committed through the NZ AOA initiative to
developing a strategy to decarbonise our assets by 2050, which envisages the gradual alignment of our real estate portfolio with
the targets defined by the CRREM (Carbon Risk Real Estate Monitor) model. This commitment is a natural consequence of the
efforts already made by the Group for several years to manage its real estate assets more sustainably.

To accurately measure the initial levels and the achievement of the decarbonisation objectives, in 2019, GRE launched a Data
Analytics project, which currently covers around 250 assets in 10 countries throughout Europe. For each asset, the consumption
data of existing buildings are collected and centralised on a digital platform, which automatically calculates the CO, emissions
and monitors their development. Based on the data collected, each year an improvement plan for each building is submitted or
updated, which considers the main ways to reduce emissions, such as renovations, upgrading systems, making changes to the
energy mix and involving the tenants.

In addition to its commitment to the existing portfolio, GRE has also implemented a policy to invest in high energy efficiency
buildings, integrating ESG criteria into its real estate development and investment policy, and has developed its own sustainable
assessment method for real estate at the time of purchase. To date, over half of the real estate assets managed by GRE
is represented by assets certified externally (for example, BREEAM and LEED) or analysed internally, where 80% of external
certifications are high level.

Various projects have been launched to meet the high market demand for the certification and benchmarking of funds (GRESB,
SRl label, MSCI) and to comply with European legislation (Regulation EU 2019/2088 - SFDR,) for the integration and disclosure
of ESG criteria.

Through Green Leases, GRE undertakes the integration of the most important ESG issues in commercial rental agreements, with
a view to making a commitment with the tenants to a sustainable partnership that is advantageous for all parties, and to meet the
demand for data analysis and disclosure. Similarly, the satisfaction survey (Tenant Survey) helps GRE understand the needs and
the current situation of the tenants and improve relations and communication with the same. In 2021, GRE conducted a digital
analysis of its international portfolio, with over 2,000 leases, including questions on sustainability and innovation.

The founding principles for the responsible management of our real estate investments are contained in the public document
Responsible Property Investment Guideline by GRE.

EI www.generalirealestate.com/Sustainability



http://www.generalirealestate.com/Sustainability

Our performance

Integrating responsible principles into our investments breaks down into four levels:

ACTIVE OWNERSHIP

0

Dialogue with invested companies on ESG topics and proxy voting
activities.

B B

THEMATIC INVESTMENTS

Direct investments with positive impact on the environment and

society.

02 INVESTMENTS WITH ESG CHARACTERISTICS
ESG criteria increasingly integrated into the Group's
investment decisions.

O

2

EXCLUSION POLICIES

Exclusion from investments of activities considered harmful
to the environment or communities (thermal coal, tar sands,
unconventional weapons) and companies responsible for
significant ESG controversies.

1. Exclusion of companies belonging to controversial sectors/businesses and
involved in violations of the UN Global Compact principles

Generali exclude from the investable universe companies those responsible for serious and systematic violations of ESG topics
(corruption, environmental damage, including damage to biodiversity, and human rights violations) or significantly involved in the
thermal coal, tar sands or controversial weapons sectors.

With specific reference to the thermal coal sector, in 2021, we adopted a new exclusion policy, the objective of which is the
gradual but full disposal of any investments in issuers in this sector by 2030 for OECD countries and 2040 for the rest of the world.
Thermal coal represents one of the most harmful activities for the environment, which must be totally disposed of if we want to
meet the target of limiting global warming to 1.5°C. We have envisaged new, stricter thresholds compared to the previous ones,
to exclude the general accounts of companies involved in the thermal coal business from our investments. The application of
the new thresholds is accompanied by a qualitative analysis, which is made on issuers to assess the coal exit strategies of the
companies identified by our filters. For companies whose exposure is marginally higher than the defined thresholds, we make a
qualitative analysis to assess their current exposure as well as their coal exit strategies. The companies whose analyses show the
presence of a clear coal exit strategy aligned to the Group's objectives may continue to be invested in.

www.generali.com/our-responsibilities/our-commitment-to-the-environment-and-climate for further details on thresholds described in the technical note

Exclusions are illustrated in the Responsible Investment Group Guideline (RIG), which regulates responsible investment activities
at Group level. A dedicated cross-functional committee, the Responsible Investment Committee, supports the decisions on
potential exclusions from investments and draws up new strategies in this regard.

DIRECT INVESTMENTS BY THE GROUP’S INSURANCE
COMPANIES SUBJECT TO RIG

€ 312,772 min -42%

The Group requires its asset managers to act in compliance with the principles of the RIG and assesses alignment with ESG
criteria also when selecting funds managed by external asset managers.



http://www.generali.com/our-responsibilities/our-commitment-to-the-environment-and-climate

Generali Group Annual Integrated Report and Consolidated Financial Statements 2021

O\\@ 2. Investments with ESG characteristics

Following the entry into force of Regulation EU 2019/2088 on the transparency of sustainability-related disclosures in the financial
market (Sustainable Finance Disclosure Regulation or SFDR), we assessed the Group’s investments, as asset owner (general
accounts) and asset manager, to identify those promoting environmental or social characteristics and investing in companies with
good governance practices (mandates ex art. 8 SFDR), and those having sustainable investment as their objective (mandates ex
art. 9 SFDR).

As Asset Owner As Asset Manager

The Group is boosting the integration of sustainability factors

MANDATES EX ART. 8/9 SFDR'® not only in direct investments, but also in the offer of financial
products that promote environmental or social characteristics
€ 69 . 2 m Id or have sustainable investment as their objective.

In 2019, we acquired Sycomore, an asset manager
specialised in ESG funds, thus strengthening our

Sustainability factors are fundamental in the Group’s commitment to include sustainability factors in portfolio
investment choices. We are formalizing this commitment management. Sycomore offers a wide range of funds that
with the aim of increasing mandates that promote integrate sustainability factors at various levels.
environmental or social characteristics in the investment

choices or have sustainable investment as their objective. INVESTMENTS MANAGED EX ART. 8/9 SFDR'

€7.9mild

@ 3. Thematic investments

Green and sustainable investments

In 2019, we had set a target of € 4.5 billion green and 0 TARGET (€ 4.5 bin) OVERACHIEVED IN 2020
sustainable investments by 2021, with a particular focus on

direct investments in corporate and government bonds and

in infrastructure.

On the strength of achieving and surpassing this target one year in advance, we have renewed our commitment to fund activities
that are able to make a positive commitment to the surrounding environment and to society, and we have set a new target of
between € 8.5 and € 9.5 billion of new green and sustainable investments between 2021 and 2025.

NEW GREEN AND SUSTAINABLE INVESTMENTS (2021-2025)*

€ 2,537 min

With regard to the new 2021-2025 investment plan, the target has been defined with reference to green, social, sustainability
and sustainability-linked bonds, issued by corporates or governments, that meet the market standard?!, selected according to
an internal methodology (screening), whose main purpose is to assess the robustness of the sustainability framework of these
bond issues and the level of transparency towards the market, as well as monitoring the activities that are financed through these
investments. This approach enables a greater degree of awareness in these investments, and seeks to exclude bonds that might
lead to potential problems as regards the ESG profile of the framework, as well as of the issuer in question. These investments
contribute mainly to projects and initiatives funding renewable energies and energy efficiency, as well as transport solutions with
low environmental impact and green buildings.

18. The indicator refers to Generali France mandates managed by Generali Insurance Asset Management.

19. The indicator refers to investments managed by Sycomore.

20. New investments refer to the difference between new purchases, sales and maturities of securities in the portfolio.
21. ICMA (International Capital Market Association) Principles.
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Covid-19: commitment to a sustainable economic recovery

The commitment of a large Group such as Generali and the help it can provide are even more evident in times of crisis.
The social and economic crisis triggered by the Covid-19 pandemic, still ongoing, emphasised the need to strengthen and
consolidate the European model, from a healthcare, economic and social perspective. To contribute to repairing the economic
and social damage caused by the pandemic, the European Commission, the European Parliament and EU leaders have agreed
on a recovery plan that will help the EU to emerge from the crisis and lay the foundations for a more modern and sustainable
Europe.

Generali has undertaken to actively contribute to this recovery: we have joined the European Green Recovery Alliance, launched
on the initiative of the Chair of the Environment Committee at the European Parliament, which is based on the belief that the
recovery will be an opportunity to rethink the society and to develop a new economic model for Europe that is resilient, focused
on the protection of the individual, sovereign and inclusive, in which the financial goals and the needs of the planet are aligned. A
sustainable recovery is crucial to recreate the economic system damaged by the crisis on a less fragile and socially responsible
pbasis, able to better withstand future shocks.

We launched Fenice 190, a € 3.5 billion investment plan to support the recovery of the European economies impacted by Covid-19,
starting in Italy, France and Germany and to then target all of European countries in which the Group operates throughout the five
years of the plan.

The extraordinary initiatives launched in 2020 to tackle the effects of the crisis become permanent; they included investments in
support of SMEs and the real economy surpassing the objective of € 1 billion. An estimated commitment of € 500 million per year,
over the next five years, is added to this initial amount for sustainable growth through national and international investment funds
focusing on infrastructure, innovation and digitalization, SMEs, green housing, health care facilities and education.

FENICE 190

In 2021, the Group’s companies signed higher commitments
€ 81 0 mln related to investments eligible for Fenice 190 than the annual
commitment initially amounting to € 500 million.

The plan - open to both Group’s companies and third-party investors - is implemented through the Generali Investments

multi-boutique platform, with an approach to selecting initiatives based on compliance with the 17 United Nations Sustainable

Development Goals (SDGs) and with the European Sustainable Finance Disclosure Regulation (SFDR). It aims to generating a

positive impact on the economic recovery and the real economy in Europe. More specifically, investments for Fenice 190 have

two objectives:

« a social objective, aimed at improving the people’s life quality, through the support of companies promoting socially responsible
labour policies and fairer employment contracts as well as urban redevelopment initiatives of living spaces;

« an environmental objective, aimed at energy requalification of existing companies and infrastructures, and pollution emission
reduction, in line with European targets.

4. Active Ownership

As a responsible investor, we undertake to promote sustainability in our investees through voting in shareholder meetings and
dialogue. Both activities are used as effective leverage to influence corporate practices on ESG aspects, to encourage greater
transparency on these topics or to gain a greater understanding of investees’ ESG risk management.

We have drawn up Active Ownership Guidelines which, starting from the Group's fundamental values, also in terms of sustainability,
define the voting principles and the means of dialogue.

Our voting principles include topics such as: rights of shareholders, corporate bodies, remuneration policies, financial statements,
information disclosures and transparency, share transactions, environmental and social aspects, special provisions for listed
companies with reduced market capitalisation and unlisted companies, related party transactions. In 2021, we voted based on
voting principles, including reference to systemic and market risks relating to pandemic situations, that were updated at the end
of 2020.
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SHAREHOLDERS’ MEETINGS WE ATTENDED?

1,710
RESOLUTIONS VOTED

20,795

AGAINST VOTES

1 2 0/0 -0.0 p.p.

Our approach to voting envisages exercising our voting rights whenever reasonably possible, without making discriminations based
on the subject of the vote or the size of the shareholding in the issuers. Voting decisions are taken mainly following an internal
analysis based on documents made public by the issuers and on research provided by the proxy advisors.

Consistent with the decarbonisation commitments consequent to our entry into NZ AOA, in 2021, we made a five-year commitment
to dialogue with twenty of the investee companies whose net greenhouse gas emissions have the greatest impact on our portfolios;
this involves a detailed assessment of the decarbonisation commitments made by the companies, inviting them to adopt objectives
consistent with those of the Group and monitoring their progress.

In January 2022 our Group Engagement Committee has approved an engagement campaign to begin this year, aiming at
sensibilizing investee companies on the women quota on boards and top management, consistently with Generali commitment as
issuer on the topic. The campaign will target, engage and subsequently monitor companies whose board and top management is
below 40% women rate.

EI www.generali.com/our-responsibilities/responsible-investments for further information on Active Ownership Guideline and Group Active Ownership Report 2021

Exposures to EU Taxonomy eligible
and non-eligible activities

The European Union has established a dynamic, significantly evolving but shared system of classification or EU Taxonomy of
sustainable activities, outlined in Regulation EU 2020/852 and in Delegated Regulation EU 2021/2139, which define the criteria
for determining whether an economic activity can be considered environmentally sustainable in order to identify the degree of
eco-sustainability of an investment.

m EU Taxonomy eligible and non-eligible non-life insurance activities, p. 83 for more details

This classification is complemented by a mandatory disclosure regime for financial and non-financial undertakings, which
provides for the inclusion of specific indicators regarding their contribution to the EU Taxonomy objectives. In particular, financial
undertakings are required to provide:

« a simplified disclosure on EU Taxonomy eligibility for 2021 and 2022 annual reports;

« EU Taxonomy alignment indicators for annual reports starting from 2023.

Eligible activities represent the insurance activities for which the technical screening criteria have been defined in Annexes of
Delegated Regulation EU 2021/2139, regardless of whether these criteria are met or not. The eligibility indicators therefore do
not provide any indication on the degree of eco-sustainability pursuant to EU Taxonomy of the insurance coverage offered by the
Group but only define the scope on which it will be possible to apply the Taxonomy criteria starting from 2023. The alignment
disclosure will in fact represent the Group’s contribution to EU Taxonomy climate objectives through its assets.

Pursuant to art. 10.2 of Delegated Regulation EU 2021/2178 of the European Commission?®, we reported for the year 2021 the
proportion of exposures to EU Taxonomy eligible and non-eligible activities, as well as the proportion of exposures to central
governments, central banks and supranational issuers, to derivatives and to undertakings not obliged to publish non-financial
information.

22. The shareholders’ meetings relating to the direct investment of insurance companies were 1,073.

23. Itis the Delegated Regulation on disclosure pursuant to the EU Taxonomy: it supplements Regulation EU 2020/852 of the European Parliament and of the Council, specifying the content and
presentation of information to be disclosed by undertakings subject to article 19a or article 29a of Directive 2013/34/EU concerning environmentally sustainable economic activities, as well
as specifying the methodology to comply with this disclosure obligation.
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In consideration of the provisions of the reporting guidelines published by the European Commission in February 2022%, at 31
December 2021 the proportions of eligibility and non-eligibility were calculated in the Group’s total assets, amounting to € 586,225
million, with the exclusion of exposures and cash and cash equivalents to central governments, central banks and supranational
issuers, which amounted to € 195,910 million (33.4% of total assets), intangible assets, tangible assets (excluding self-used buildings),
amounts ceded to reinsurers from insurance provisions, receivables and other assets, which totalled € 47,546 million (8.1% of total
assets). The assets covered by the EU Taxonomy indicators therefore were equal to € 342,768 million or 58.5% of total assets.

EXPOSURES TO CENTRAL GOVERNMENTS, CENTRAL BANKS
AND SUPRANATIONAL ISSUERS

33.4%

According to the reporting guidelines published by the European Commission in December 2021 and February 20222°, we
conducted the eligibility analysis exclusively on investments where the Group has direct control, considering the book value at the
end of the period and without using estimates based on internal methods. The absence of actual data provided by the investees,
which are yet to make them public, and over which the Group has no direct control, did not allow the identification of the
exposures to the specific economic activities eligible for EU Taxonomy and described in Annexes | and Il of Delegated Regulation
EU 2021/2139%. The only eligible exposures for 2021, equal to € 24,617 million (7.2% of total covered assets), were therefore
land and buildings (investment properties)?” for € 16,206 million, self-used buildings, included in land and buildings (self-used) for
€ 2,299 million and mortgage loans? for € 6,112 million. In fact, the activity of Acquisition and ownership of buildings is included
in Annex | of Delegated Regulation EU 2021/2139, as it is relevant for the objective of climate change mitigation. Furthermore, the
exposures to such activity must be assessed in the next phase, in order to verify their alignment with the EU Taxonomy.

EXPOSURES TO EU TAXONOMY-ELIGIBLE ECONOMIC ACTIVITIES

1.2%

In line with Delegated Regulation EU 2021/2178, we considered as exposures to non-eligible economic activities investments in
derivative assets, cash and cash equivalents (excluding those with central banks) and investments in undertakings not obliged
to publish non-financial information. Moreover, as indicated in the guidelines of the European Commission of December 2021,
also direct and indirect investments in undertakings potentially obliged to publish non-financial information were considered to be
non-eligible; in fact, it was not possible to perform an eligibility on such exposures, since the actual data were not public at the
time of preparation of this Report. Total exposures to non-eligible economic activities amounted to € 318,152 million (92.8% of
total covered assets).

EXPOSURES TO EU TAXONOMY NON-ELIGIBLE ECONOMIC
ACTIVITIES

92.8%

Within the EU Taxonomy non-eligible activities, derivative assets, amounting to € 1,147 million, represented 0.3% of total covered
assets, while cash and cash equivalents (excluding those with central banks), amounting to € 6,859 million, were equal to 2.0%
of total covered assets. To date, these exposures cannot be assessed for eligibility purposes in line with Delegated Regulation EU
2021/2178 and the reporting guidelines published by the European Commission in February 2022.

EXPOSURES TO DERIVATIVE ASSETS

0.3%

With regard to exposures to undertakings not obliged to publish non-financial information, as there is not yet an official data
source at EU level that would allow the identification of these undertakings, we estimated such proportion considering only

24. Draft Commission notice on the interpretation of certain legal provisions of the Disclosures Delegated Act under Article 8 of EU Taxonomy Regulation on the reporting of eligible economic
activities and assets.

25. FAQs: How should financial and non-financial undertakings report Taxonomy-eligible economic activities and assets in accordance with the Taxonomy Regulation Article 8 Disclosures
Delegated Act? e Draft Commission notice on the interpretation of certain legal provisions of the Disclosures Delegated Act under Article 8 of EU Taxonomy Regulation on the reporting of
eligible economic activities and assets.

26. It is Delegated Regulation on climate objectives: it supplements Regulation EU 2020/852 of the European Parliament and of the Council, by establishing the technical screening criteria for
determining under which conditions an economic activity qualifies as contributing substantially to climate change mitigation or climate change adaptation and for determining whether that
economic activity causes no significant harm to any of the other environmental objectives.

27. Land and buildings (investment properties) do not include investments in agricultural lands, since they are currently not eligible for the EU Taxonomy.

28. Mortgage loans are considered eligible in line with the provisions of Annex V of Delegated Regulation EU 2021/2178 and in light of the reporting guidelines published by the European
Commission in February 2022, as secured by real estate and attributable to the eligible activity of Acquisition and ownership of buildings.
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the direct investments in equity instruments and corporate bonds issued by counterparties based in extra-EU countries, and
alternative investments, mainly private equity, as the issuers are unlisted. Such exposures amounted to € 57,933 million (16.9%
of total covered assets).

ESTIMATED EXPOSURES TO UNDERTAKINGS NOT OBLIGED TO
PUBLISH NON-FINANCIAL INFORMATION

16.9%

As previously indicated, the remaining 73.6% of exposures to EU Taxonomy non-eligible activities in covered assets, amounting
to € 252,213 million, included direct and indirect investments for which it was not possible to perform an eligibility analysis, since
actual counterparty data were not public at the time of preparation of this Report.

The Group has established and monitors the process of implementing the latest European legislative provisions, particularly as
regards the requirements introduced by Regulation EU 2019/2088 on sustainability-related disclosures in the financial services
sector (known as Disclosure Regulation) and Regulation EU 2020/852 on the establishment of a framework to facilitate sustainable
investment (known as EU Taxonomy Regulation).

In particular, the Group is carrying out specific projects aimed at integrating, in its systems and processes, information necessary
for the analysis of its investment portfolio with respect to EU Taxonomy eligibility and alignment. The primary objective is to create
an infrastructure necessary for monitoring and reporting in compliance with the regulatory requirements in force and/or which will
come into force.

The Group has established a framework to encourage the investments necessary to achieve the objectives of the European
Green Deal of net-zero GHG emissions by 2050, committing to making its investment portfolio climate-neutral by mid-century. As
long-term investors, insurance companies are uniquely positioned to address the challenges related to sustainability and facilitate
the transition to a more sustainable and resilient economy, in line with the ambitious climate neutrality objectives of the European
Green Deal.

31/12/2021
(€ million) Amounts Ratio %
Total Assets in the Balance Sheet 586,225
Activities excluded from EU Taxonomy indicators 243,456
Intangible assets, Tangible assets (excluding self-used buildings), Amounts ceded to reinsurers from insurance
provisions, Receivables, Other assets 47,546 Sl
Exposures to central governments, central banks and supranational issuers (including cash and cash equivalents with
central banks) 195,910 4%
Total assets covered by EU Taxonomy indicators (coverage ratio) 342,768 58.5%
EU TAXONOMY-ELIGIBLE ECONOMIC ACTIVITIES
Land and buildings (investment properties)’ 16,206 4.7%
Mortgage loans 6,112 1.8%
Land and buildings (self-used) 2,299 0.7%
Exposures to EU Taxonomy-eligible economic activities in total covered assets 24,617 7.2%
EU TAXONOMY NON-ELIGIBLE ECONOMIC ACTIVITIES
Derivative assets 1,147 0.3%
Cash and cash equivalents (excluding cash and cash equivalents with central banks) 6,859 2.0%
Investments in undertakings not obliged to publish non-financial information (Articles 19a or 29a of Directive 2013/34/EU)? 57,933 16.9%
Other non-eligible direct and indirect investments® 252,213 73.6%
Exposures to EU Taxonomy non-eligible economic activities in total covered assets 318,152 92.8%

1 Land and buildings (investment properties) do not include investments in agricultural lands, since they are currently not eligible for the EU Taxonomy.

2 The estimated proportion considers only exposures to direct investments in equity instruments and corporate bonds issued by counterparties based in extra-EU countries, and alternative
investments, mainly private equity, as the issuers are unlisted.

3 It was not possible to perform an eligibility analysis, due to the absence of actual data provided by the investees.



Investment result

Return on investments

Our performance

31/12/2021 31/12/2020
Economic components
Current income from fixed income instruments 8,339 8,505
Current income from equity instruments 1,425 850
Current income from real estate investments (*) 791 768
Net realized gains 1,676 1,975
Net impairment losses -384 -1,067
Net unrealized gains -267 17
Average stock 409,119 394,761
Ratio
Current return (*) 2.6% 2.6%
Harvesting rate 0.3% 0.2%
P&L return 2.8% 2.7%

(*) Net of depreciation of the period.

The current return on investments was substantially stable
at 2.6% (2.6% at 31 December 2020). The performance of
this indicator was attributable to a higher current income from
equity instruments, in particular alternative instruments, which
more than offset the lower current income from fixed income
instruments in relation to the context of low interest rates.

Debt and liquidity
Debt

In accordance with the IAS/IFRS managerial model used by
the Generali Group, consolidated liabilities were split into two
categories:

- liabilities linked to operating activities, defined as all the
consolidated financial liabilities related to specific balance
sheet items from the consolidate financial statements. This
category also includes liabilities stated by the insurance
companies against investment contracts and liabilities to

Total liabilities were as follows:

The contribution to the result of the period deriving from net
realized gains, net impairments and net unrealized gains
(harvesting rate) increased to 0.3% (0.2% at 31 December
2020), thanks to lower impairments compared to 2020.

banks and customers of banks belonging to the Group;

- liabilities linked to financing activities, including the other
consolidated financial liabilities, among which subordinated
liabilities, bond issues, and other loans obtained. This
category includes, for example, liabilities incurred in
connection with a purchase of controlling interests.

Group debt

(€ million) 31/12/2021 31/12/2020

Liabilities linked to operating activities 37,053 34,376

Liabilities linked to financing activities 10,660 9,692
Subordinated liabilities 8,760 7,681
Senior bonds 1,737 1,738
Other non-subordinated liabilities linked to financing activities 163 273

Total 47,7113 44,068




Generali Group

The liabilities linked to operating activities posted an increase
due mainly to the increase in the Group’s bank deposits.

The increase in the Group’s liabilities linked to financing
activities was mainly due to the issuance of the subordinated
bond in sustainability format for a nominal value of € 500
million in June 2021, with the aim of partly refinancing 2022
maturities, and to the inclusion of liabilities linked to financing
activities of the companies of the Cattolica group.

The weighted average cost of liabilities linked to financing

Annual Integrated Report and Consolidated Financial Statements 2021

activities stood at 4.60%, showing a decrease compared to
2020 mainly due to the issuance made in June 2021 and to
the consolidation of the liabilities at fair value of the companies
of the Cattolica group. The weighted average cost reflects
the annualized cost of the liabilities, considering the nominal
amounts at the reporting date and the related transactions of
currency and interest rate hedging.

Interest expenses on total liabilities were detailed below:

Interest expenses
(€ million) 31/12/2021 31/12/2020 Change
Interest expense on liabilities linked to operating activities 222 307 -27.7%
Interest expense on liabilities linked to financing activities 478 493 -31%
Total (*) 700 800 -12.5%

(*) Without taking into account the interest expenses on liabilities linked to operating activities of the real estate development companies, classified among the other expenses, as well as
the interest on deposit under reinsurance business accepted, deducted from the related interest income.

LI'J Capital management and financial optimization, p. 42 for further information

Details on the liabilities linked to financing activities

Details on subordinated liabilities and senior bonds

(€ million) 31/12/2021 31/12/2020
Nominal  Book value Accrued Average Nominal ~ Book value Accrued Average
value interest weighted value interest  weighted
expenses  cost % (*) expenses  cost % (*)
Subordinated liabilities 8,715 8,760 388 4.50% 7,717 7,681 402 4.90%
Senior bonds 1,744 1,737 89 513% 1,750 1,738 91 513%
Total 10,459 10,497 478 9,467 9,419 493

(*) The weighted average cost reflects annualized cost of financial debt, considering the outstanding debt at the reporting date and the related activities of currency and interest rate

hedging.

Details of issues and redemptions of subordinated liabilities and senior bonds

(nominal value in € million) 31/12/2021 31/12/2020
Issuances  Redemptions  Issuances net Issuances  Redemptions  Issuances net
of redemptions of redemptions
Subordinated liabilities 500 50 450 600 600 0
Senior bonds 0 0 0 0 1,250 -1,250
Total 500 50 450 600 1,850 -1,250
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Details on main issues

Subordinated liabilities

Main subordinated issues

Coupon Outstanding (*) Currency Amortised cost Issue date Call date Maturity
(**)

Assicurazioni Generali 6.27% 350 GBP 415  16/06/2006 16/02/2026 Perp
Assicurazioni Generali 6.42% 167 GBP 199 08/02/2007 08/02/2022 Perp
Assicurazioni Generali 10.13% 302 EUR 301 10/07/2012 10/07/2022 10/07/2042
Assicurazioni Generali 7.75% 468 EUR 467 12/12/2012 12/12/2022 12/12/2042
Assicurazioni Generali 413% 1,000 EUR 945 02/05/2014 n.a. 04/05/2026
Assicurazioni Generali 4.60% 1,500 EUR 1,341 21/11/2014 21/11/2025 Perp
Assicurazioni Generali 5.50% 1,250 EUR 1,245 27/10/2015 27/10/2027 27/10/2047
Assicurazioni Generali 5.00% 850 EUR 844  08/06/2016 08/06/2028  08/06/2048
Assicurazioni Generali 3.88% 500 EUR 488 29/01/2019 n.a. 29/01/2029
Assicurazioni Generali 2.12% 750 EUR 729 01/10/2019 n.a. 01/10/2030
Assicurazioni Generali 2.43% 600 EUR 597 14/07/2020 14/01/2031 14/07/2031
Assicurazioni Generali 1.71% 500 EUR 498  30/06/2021 30/12/2031 30/06/2032
Societa Cattolica di Assicurazioni S.p.A. 7.25% 100 EUR 58 17/12/2013 17/12/2023 17/12/2043
Societa Cattolica di Assicurazioni S.p.A. 4.25% 500 EUR 562 14/12/2017 14/12/2027 14/12/2047

(*) In currency million.
(**) In € million.

This category included all subordinated liabilities issued by Assicurazioni Generali and Societa Cattolica di Assicurazioni

The remaining subordinated liabilities were mainly issued by Austrian and Italian subsidiaries for approximately € 25 million and
€ 46 million, respectively, at amortized cost.

Senior bonds

Main senior bonds issues

Issuer Coupon Qutstanding (*) Currency Amortised cost Issue date Maturity
(*)
Assicurazioni Generali 5.13% 1,750 EUR 1,737 16/09/2009 16/09/2024

(*) In currency million.
(**) In € million.
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Details on debt maturity?
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The average duration stood at 5.07 years at 31 December 2021 compared to 5.76 years at 31 December 2020.

Revolving credit facilities

Assicurazioni Generali has revolving credit facilities for a total amount of € 4 billion. They represent, in line with the best market
practice, an efficient tool to protect the Group’s financial flexibility in case of adverse scenarios.

The two revolving credit facilities, syndicated for a value of € 2 billion each, have a duration until 2023 and 2024, respectively.
The second revolving credit facility, having the possibility of extending the maximum duration up to until 2026, was signed in April
2021, to replace an expiring one of equal amount.

The revolving credit facilities also present innovative features in terms of sustainability: their cost is linked to both the targets
on green investments and the progress made in sustainability. This transaction further strengthens Generali's commitment to
sustainability and the environment, as set out in the Charter of Sustainability Commitments and in the Strategy on Climate Change.
This will only impact the Group’s liabilities linked to financing activities if the facilities are drawn down.

Liquidity

Cash and cash equivalents

(€ million) 31/12/2021 31/12/2020
Cash at bank and short-term securities 6,605 6,935
Cash and cash equivalents 254 31
Cash and balances with central banks 1,617 654
Money market investment funds unit 7,717 9,326
Other -2,363 -698
Cash and cash equivalents 13,830 16,528

Cash and cash equivalents went from € 16,528 million at 31 December 2020 to € 13,830 million. The reduction in Group’s
liquidity reflected the payment of the second tranche of 2019 dividends in October 2021, as well as extraordinary transactions
and investment activities.

29. The chart represents the outstanding nominal value of the debt securities in € million.



Our performance 103

OUR MAIN MARKETS: POSITIONING*
AND PERFORMANCE

Italy®'

GROSS WRITTEN PREMIUMS?®? TOTAL OPERATING RESULT OUR PEOPLE
€24662min 2% €1,898 min 2= | 13,744 +22%
LIFE MARKET SHARE P&C MARKET SHARE RANKING

18.8% 14.3% 1st 19 Life and 2 P&C™

In a global scenario still reeling from the effects of the pandemic, Generali confirms its leadership position in the Italian insurance
market with an overall share of 17.6%, up compared to last year. The company was distinguished by its resilience and solidity in
an extremely challenging context, as it was able to count on an entirely renewed range of products, including innovative insurance
solutions for its customers in both the Life and P&C segments. In terms of distribution, the multichannel strategy, which has been
the focus of recent years, guaranteed excellent levels of inflows and premiums even during the lockdown periods at the start of
the year, thanks to the use of remote sales tools made available to the sales force.

Business continues to be highly centred on agents, with a strong position in the direct Life and P&C channels, through Genertel
and Genertellife, recently renewed and the first native digital insurance company in Italy. Thanks to its partnership with Banca
Generali, the Group is able to offer its customers a broad and complete variety of insurance, pension and savings products.
Generali presents itself to the Italian market with three distinct brands marked by a clear strategic positioning - Generali (retail
market and SME), Alleanza (households) and Genertel and Genertellife (alternative channels).

In 2021, Generali ltalia completed the implementation of its Lifetime Partner programme, the objective of which is to become the
company with the best customer experience through valuable consultancy, using all relationship channels, offering an increasingly
extensive range of prevention, protection services and investing in new technologies and related ecosystems. Jeniot, a company
launched by Generali ltalia at the end of 2018 that develops innovative services in the Internet of Things and connected insurance
area tied to mobility, home, health and work, also continued to grow.

In 2021, the growth of the Italian economy surpassed forecasts (+6.4%), sustained by the increase in household spending which,
with the relaxation of limitations to social interaction and movement, contributed to increasing the demand for commercial, transport,
tourism and catering services. Even though the end of the state of emergency will lead to a reduction of support measures, the
launch of the New Generation EU programmes should guarantee resources to sustain growth even in future years, maintaining high
levels, if compared to those observed in the recent past. The high propensity for precautionary saving of households during the
pandemic, which also characterised 2021, is expected to fall over the next three years, and to be replaced by asset management
instruments and government bonds, whose yields on maturity will once again be attractive. The low interest rates in 2021 continued
to sustain risk taking by operators, not just financial ones, in search of more attractive returns, sustaining the demand for asset
management and insurance products (multi-business insurance products proved to be very popular, as they combine forms of
capital protection with participation in market trends, as were unit-linked products).

The ltalian insurance market, up by 8.5%, benefits from the exceptional performance of Life premiums (+9.9%) sustained by
the boost of the bancassurance channel and of financial advisors, which were most affected by the lockdown period during the
pandemic. Life business continued to be mostly oriented towards traditional products: even as regards multi-business products, the
traditional component, corresponding to 64.2% (66.5% in 2020), prevailed over the unit-linked one (35.8%). The pandemic pushed
the interest of households towards Life protection policies (pension, Long Term Care policies, critical illness, health assistance and
death coverage policies, not related to the granting of mortgage loans, loans or salary-backed loans).

The P&C insurance market is expected to grow by 2.9% Premiums in the motor line fell slightly (-0.5%), despite the excellent
performance of car body coverage, while third party liability premiums continued to be exacerbated by suspensions of policies and
renewal discounts guaranteed by many insurers to their customers during the lockdown period due to the lack of vehicle use. With
the return to the free circulation of the population, claims frequency rose, although staying at lower levels than those before the
pandemic. The non-motor business showed a net recovery, and should post a +5.5% in 2021.

30. The indicated market shares and ranking, based on written premiums, refer to the most recent official data.

31.In 2021, the companies of the Cattolica Group, which are included in the managerial scope of the Country Manager & CEO of Generali Country ltalia and Global Business Lines, do not
contribute to the results and the relative market shares of the Italian area, but are included in the Group’s holdings and other companies area.

32. Excluding the non-recurring effect of the premiums of a collective Life pension fund, underwritten in 2020 in Italy amounting to around € 1.5 billion, the gross written premiums would have
risen by 4.0%.

383. Including the contribution of the Cattolica Group, Generali would reach first place also in the Property & Casualty segment
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With reference to the financial markets, the ten-year BTP yield rose from 0.52% at year-end 2020 to 1.19%. The BTP-Bund spread
rose from 110 bps at year-end 2020 to 136 bps. The FTSE MIB posted a very positive performance during the year (+27.3%).

During 2021, Generali Country ltalia continued with the process of integrating ESG dimensions (Environmental, Social and
Governance) in strategic investment allocation, specifically focusing on climatic change, backing companies that have a lower
impact in terms of fossil emissions and that are focused on sustainable development, both environmental and social.

In order to seize the opportunities arising from mitigation and adaptation to climate change, the distribution of insurance
solutions to protect customers from natural catastrophe damage was developed and promoted, including damage influenced
by climate change, to support customers in adopting sustainable lifestyles. The processes and initiatives set in place over the
past few years to manage the emergency were consolidated (intervention protocol Qui per voi, swift pay-outs, suspension of
payments) and the offer of thematic investment products linked to green finance for the retail segment was expanded. With
a view to increasing customer awareness, Generali has actually extended its range with the Genera Sviluppo Multiplan which
complements the Genera Sviluppo Sostenibile. These products enable the customer to participate in the 2030 Sustainable
Development targets promoted by the United Nations for economic growth that encourages social inclusion and environmental
protection.

The commitment to important topics of social impact continued and intensified (Welfare, D&A, environment, education, art)
through initiatives and strategic partnerships.

With regard to the pandemic, starting with its own organisation, Generali maintained the measures set in place to safeguard the
health of its people and to continue to serve its customers. In particular, smart working regarded all employees (reaching over
95%) and constant contact was maintained with its people, also through live streaming sessions that involved 16 thousand
employees and agents.

Furthermore, Generali launched new initiatives within the Ora di Futuro - The Human Safety Net project, which entails digital training
and content to guarantee remote lessons in primary schools and in Ora di Futuro centres, providing real help to households in
difficulty throughout Italy.

LIFE SEGMENT

LIFE PREMIUMS** Life OR
€ 18,671 min = e €1,282min e
PVNBP NBV

€19,334 min =% €1,065 min  +asx

Generali has concentrated on a full-scale offer that envisages the development of pension, savings, investment and protection
products according to the pre-set goals of improving the advice given to the customer and boosting premium income from
capital-light products. Thanks to a multi-channel approach and to the integration of traditional sales systems with new remote
sales tools, Generali managed to maintain a valuable consultancy service for its retail customers, even in the most complex
periods due to the pandemic.

The trend of Life premiums therefore showed good performance, supported by the protection line (+20.2%) and the strong growth
of linked products (+5.9%; +51.7% net of the collective pension fund).

New business in terms of present value of new business premiums (PVNBP) stood at € 19,334 million, down 6.8% due to the
one-off effect of the above-cited pension fund in 2020 (without the latter the PVYNBP would have risen by +6.8%). The fall in single
premiums (-12.3%) was only partly offset by the slight increase in the present value of future annual premiums (+1.3%); excluding
the above-cited pension fund, a growth of both would be observed (+0.5% and +16.1% respectively).

With reference to the lines of business, both the unit-linked business (+58.7%, excluding the contribution of the collective Life
pension fund in 2020) and that of protection products (+26.5%) reported strong growth, which offset the strategic fall in savings
and pension products (-10.4%).

The new business margin (expressed as a percentage of PVNBP) increased by 1.04 p.p., rising from 4.46% in 2020 to 5.51% in
2021. The increase was amplified by the lower profit margins of the above-cited pension fund, and was due to a better business
mix as well as the improvement of product features, for example in terms of rebalancing the type of financial guarantee.

New business value amounted to € 1,065 million (+14.9%).

34. Excluding the non-recurring effect of the premiums of a collective Life pension fund, underwritten in 2020 in Italy amounting to around € 1.5 billion, Life premiums would have risen by 3.0%.
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Note the growth in P&C premiums (+7.3%), thanks to increases in both segments. In 2021, the motor lines posted a growth
overall, by entering into partnerships with leading figures in the automotive world, while the single car segment was down, due to
the intensification of the competitive arena, which consequently led to a fall in average premiums. Generali focused on maintaining
profitability and on defending the portfolio with interventions on the flexibility and development of smart-pricing models thanks to
advanced analytics activities. In the non-motor lines (+6.6%), the renewal of the product range through the development of new
associated services and products, combined with the ever-increasing attention paid to improving industrial processes and the
relative levels of service, enabled the production levels of the previous year to be surpassed, in a difficult context, benefiting in
particular from the performance of the retail and Businesses lines.

The combined ratio, corresponding to 91.4%, was up +3.2 p.p. compared to 2020, due to a higher loss ratio, also due to the
recovery of claims frequency and to the greater weight of natural catastrophe claims. The weight of acquisition costs increased
(+0.9 p.p.) due to the change in the mix.

Germany
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Operating in Germany since 1837, the Group currently ranks third in terms of total premium income thanks to a 7.0% market
share in the Life segment (also including the Health business), in which its leadership role in the protection line, so-called term-life,
is confirmed, and to a 5.0% P&C share, distinguished by an innovative and highly profitable offer.

In 2021, Generali Deutschland further improved its performance thanks to the disciplined execution of its strategy, aiming to be
the leading insurance company in Germany in terms of profitable growth, return on capital and innovation, fully in line with the
Group’s strategic plan. Both an innovative platform of products and services that defined a new standard for the sector, and
attentive technical and operating regulation therefore contributed to Generali Deutschland’s excellent results. This enabled the
Group to further improve its profit margins in Germany, even in a very challenging market context, characterised by the impact of
the Covid-19 crisis, by exceptional natural events and by continuing very low interest rates.

The Deutsche Vermdgensberatung (DVAG) distribution network, in which Generali holds 40% of share capital, provided fundamental
support, in terms of both premium income and profit margins. This network, comprised by around 18,000 full-time agents, has
an exclusive agreement with the Generali Group for the sale of insurance solutions, and is able to effectively combine qualified
consultancy, understanding the needs of customers at 360° and digital tools to provide highly effective customer interaction.

In line with its strategic objectives, in 2021, Generali Deutschland continued to strengthen its market position, not only thanks to
the DVAG network, where it operates with the Generali brand, but also through the CosmosDirekt brand, focused on the digital
channel, in which Generali Group boasts leadership of the German market. The sales portfolio is completed with two niche
brands, Dialog and Advocard.

In line with Generali Group’s ambition to transform the traditional concept of insurance into protection, prevention and partnership
with the customer, in 2021, Generali Deutschland introduced new products in the market which, by exploiting avant-garde
technologies, help customers to adopt healthy and sustainable practices and lifestyles, which contribute to preventing future
claims. An example of this is the programme developed with Movendo Technology to prevent accidental falls thanks to training
assisted by robots and artificial intelligence; VitalSigns&Care, an application that makes it possible to independently measure
several vital parameters, including blood oxygenation, simply through a smartphone camera; and Digitalen Blutdruck-Coach, an
application to optimise blood pressure.

The German economy, which was negative in the first quarter (-1.9%), improved in the second and third quarters, posting
+2% and +1.7% respectively, sustained by domestic demand thanks to a growth in household consumption of 6.2%. Exports
continued to be weak (-1%). In the fourth quarter, also due to the upsurge in Covid cases and to the continuing difficulties of the
automotive sector, growth is expected to slow down. The average annual growth of GDP stood at 1.4%.
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The insurance sector, significantly affected by social distancing during the pandemic in 2020, closed the year up by 1.1%. Life
premium income, impacted by the fall in single premiums (-4.7%), was down by 1.4% (stable in 2020). The portfolio continues
to see a shift from traditional products with guarantees to products linked to financial market trends, with positive effects on the
solvency rate.

The P&C segment grew (+2.2%), even though Motor third-party liability inflows, which in 2020 benefited from an exceptionally low
loss ratio, were stable. The aviation and transport businesses, which had been affected during the crisis, resumed growth, and
Property also posted an improvement (+4.2%). The pandemic contributed to sustaining the demand for health insurance (+5%),
which is expected to continue at a steady pace also in future years due to premium adjustments. As regards the financial markets,
the yield of the ten-year German Bund closed the year at -0.18% (-0.58% in 2020). In 2021, the DAX stock market earned 16.9%.

Generali Deutschland has consolidated its position as leader in terms of social and environmental responsibility. In the social
sphere, the company renewed its commitment to sponsor sports events, such as the marathons in the most important German
cities, as well as promoting art and culture. In both cases, where physical events did not take place or were considerably down-
sized due to anti-pandemic rules, Generali Deutschland created alternative digital solutions. As regards the environment, the
company announced its commitment to completing an operating model, a product platform and a company culture that respects
the environment 100%. In particular:

« Generali Deutschland’s operations will be climate neutral from the end of 2021;

« activities related to the insurance business will be climate neutral and all new investments will be carbon-free from 2025;

- the entire investment portfolio will be carbon-free by 2050.

Generali Deutschland’s commitment to social responsibility also features the first edition of the Sustainable Impact Award,
organised together with a leading German editorial group and the national association for SMEs, to reward the most sustainable
companies and to promote sustainability in this vital sector for the European economy. The Sustainable Impact Award is part of
the framework of initiatives of the SME EnterPRIZE Group.

Through its programme The Human Safety Net (THSN), again in 2021, Generali Deutschland helped families in difficulty and
refugees, with the assistance of 12 NGOs and social enterprises throughout the country. Also in the year that has just ended,
the pandemic continued to have a severe impact on those in more fragile conditions. Generali Deutschland therefore offered
financial support to refugees that want to start up a business, helped NGOs digitalise their services and gave opportunities to
families in difficulty to attend special educational and leisure programmes. This was possible also thanks to € 750,000 donated
in total by Generali Deutschland colleagues to Caritas. In addition, 2021 marked the highest participation ever of colleagues in
volunteering activities organised by THSN, also through new digital formats. Lastly, Generali Deutschland entered into agreements
with partners and contributors such as the German Ministry of Education and the Schopflin Stiftung in order to extend their
initiatives to cities such as Cologne and Saarbr(icken.
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3.7% increase in Life premiums due above all to the unit-linked business (+9.8%), consistent with the Group’s strategic decision to
focus on capital-light products. Both recurring premiums and single premiums performed well, sustained by our exclusive DVAG
network.

New business in terms of PVNBP increased significantly by 14.6% compared to 2020, affecting both the Life segment (+14.1%)
and the healthcare sector (+19.2%), with an increase in the present value of future annual premiums (+14.0%) and of single
premiums (+17.4%). All lines of business rose; in particular, united linked and savings and pension lines posted very good growth
(+21.0% and +11.2% respectively), thanks to the excellent performance of hybrid products, while protection products rose by
13.0% thanks to the health line.

New business margin (expressed as a percentage of the PVNBP) was 2.91%, up compared to 2.75% in 2020, thanks to the good
contribution of protection products.

New business value grew by 21.4% and amounted to € 362 million.
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P&C premiums rose (+2.2%) driven by the non-motor business (+3.3%), which benefited in particular from the sale of multi-risk retail
products, as well as from the good performance of the Global Corporate & Commercial lines, as well as by an increase in the motor
business (+0.3%). The growth was mainly sustained by the good performance of our exclusive network.

The exceptional natural phenomena, hurricanes and floods, which hit Germany during the summer months, were the underlying
reason for the slight deterioration of the combined ratio (+1.0 p.p.). The increase of the loss ratio was, in fact, mainly caused by
the greater impact of natural catastrophe claims during the year (+3.1 p.p. compared to the previous year), as a consequence
of the exceptional floods and storms that struck Germany during the summer months. This performance was mitigated both by
the reduction of the current year loss ratio, which benefited from the close focus on technical profit margins in terms of tariffs and
risk-taking, as well as from the lockdown, and the fall in large claims. The contribution from prior years was down. The expense
ratio posted a slight increase, due to higher acquisition costs, originating from the growth of new business, against a reduction of
administration costs.

France
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Generali has been active in France since 1831 with one of the Group’s first foreign branches. The operating structure was
consolidated toward the mid-2000s, when the merger of the various brands forming the Group led to the creation of one of
the country’s largest insurance companies. Generali France operates with a multi-channel approach of agents, employed sales
persons, brokers, financial advisors, banks, direct channels and affinity groups. The multiplicity of the distribution forms reflects
the market segment served and the type of product sold, with focus always placed on the customer. Generali France boasts a
leadership position in Life savings and pension products distributed through internet and for the so-called affluent customers,
just as holds true in the market of supplementary pensions for self-employed workers. The presence of professionals, SMEs and
personal risks in the segments is also significant.

In 2019 the Group carried out a number of strategic initiatives in France as part of a project called Excellence2022 that envisages
different streamlining and corporate business transformation actions over a three-year span.

Like in the main geographical areas where the Group operates, in France as well initiatives aimed for the most part at consolidating
the bond of trust in customer relations through their lifetimes were carried out with a view to strengthening the brand and the
image throughout the country.

In 2021, Generali France launched an advertising campaign on multiple channels (television, press, billboards and other digital
platforms) aimed at generating more contacts and increasing the number of leads (+25%).

At the end of 2021, Generali signed an agreement to acquire La Médicale, an insurance company addressed to healthcare
workers, through exclusive negotiations with Crédit Agricole Assurances. The transaction is expected to be completed by
2022 and is still conditioned by the approval of the competent regulatory authorities and anti-trust authorities, as envisaged for
transactions of this nature.

The Covid-19 pandemic had a lesser impact in 2021. P&C companies continue to benefit from motor claim frequency, while the
other businesses show a return to normal. In the Life segment, the protection business was less impacted by the pandemic than
the previous year.

In 2021, French GDP rose by 5.4%. With regard to the insurance market, the increase in Life premiums should be around 30%,
compared with the fall observed in 2020, surpassing pre-pandemic levels. Although precautionary saving (current accounts
and Livret A) continued to be high, Life premium income showed a net recovery. Unit-linked products represent 39% of total
premiums. Net inflows were positive, and stood close to € 24 billion.

The P&C segments enjoyed good performance with premiums in the motor business up by 3% compared to 2020, against higher
repair costs, driven by the increase in the price of spare parts and labour. In the property segment, premiums started to increase
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again (estimated +3.5% at year-end), as did services resulting from higher claims due to the return to circulation of the population.
The return to pre-pandemic levels of the health sector (expected growth of +4.5% in premiums in 2021), characterised by an
increase of the loss ratio, will push down technical profit margins.

With regard to the financial markets, in 2021, the spread between OAT and Bund rose from 23 bps at year-end 2020 to 37 bps.
The CAC 40 posted an increase of 27.7%.

As regards ESG, Generali France confirmed its ambition with tangible initiatives to encourage its customers towards a more
responsible, lasting and inclusive economy through solutions that respect society and the environment such as:

« 7.7% increase in direct premiums of insurance products of socio-environmental value;

« Renewal of its unit-linked offer directed towards funds with a social and environmental impact;

« Development of The Human Safety Net France initiatives.

Following these continuous efforts, Generali was awarded in the 2022 classification as the top responsible insurance company
in France.

In 2021, Generali France also launched the We care programme aimed at improving working conditions in the workplace and
remotely. Investments were made to adapt offices and work places, and to provide direct IT support to employees. An agreement
was reached between the management and workers on post-covid working conditions, which include specific rules for smart
working.

With regard to The Human Safety Net programme, 2021 represents the fourth year of its implementation, and thanks to the help

of various partners, facilities have received support for families in difficulty and it has contributed to improving the integration of

refugees through enterprise initiatives. The various initiatives are sustained both by private and public sources of financing. Their

objective is to constantly seek social wellbeing.

In particular, in 2021:

« support to parenthood was completed by reawakening the language of younger children with the support of a local association;

« a second incubator for refugees was finalised in Saint-Denis (thanks to the support of Europ Assistance, which renewed its
sponsorship) and a third one in Strasbourg.

Two significant donations were also collected through the Global Challenge in June, and the Solidarity Christmas, with the involvement

of employees and agents.

As regards the impulse given by the THSN Foundation, a Hackathon was also implemented, a global initiative that sought to give

advice to parents in the management of their children during the health emergency. As in 2020, 110 computers belonging to

Generali were donated to families and refugees to close the digital divide that the health crisis further highlighted.
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Generali Vie continues with the transformation of its business model towards a well-balanced portfolio between savings and
pension lines, unit-linked lines and protection lines, also thanks to regulated profit-sharing, linked to an incentive mechanism, if the
unit-linked business should increase. 2021 was characterised by the launch of a new generation of Eurocroissance products, by
the implementation of a range of unit-linked products across all distribution channels and by the strengthening of the underwriting
policy.

As a result, direct Life premiums rose by 31.8% compared to 2020, particularly thanks to unit-linked (up by 54.1%) and traditional
savings and pension policies (25.8%). In addition, the business mix continues to be optimised, thanks to the excellent sales
performance of unit-linked products, that have reached a weight of 45.9% (39.3% in 2020).

With reference to the new business, an excellent recovery was observed - after the fall last year - in PVNBP (+32.9%), both for
single premiums (+33.7%) and for the present value of future annual premiums (+28.1%).

The hybrid product business grew considerably, in particular the unit-linked component (+60.6%); the Saving component also
posted good performance (+37.1%). Slight increase in protection products (+2.3%).

The new business margin (expressed as a percentage of PVNBP) rose by 0.81 p.p., increasing from 2.06% in 2020 to 2.87% in
2021, thanks to the positive effects of the improved business mix.

New business value amounted to € 361 million (+84.8%).
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P&C premiums rose by 9.1%, thanks to the lively recovery of the portfolio after a 2020 heavily influenced by Covid-19. In 2021,
significant growth was observed of the SMEs portfolio, due to the strengthening of partnerships of Equité and an increase of
corporate revenue.

The increase of the combined ratio, which rose from 92.7% to 97.9% is related to the return to normality in terms of natural
catastrophe claims, large claims in the motor business and the lower contribution of claims in the previous year.

Austria, CEE & Russia
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The ACEER regional structure is the fourth most important market for the Generali Group. The scope comprises 12 countries:
Austria (At), Czech Republic (Cz), Poland (Pl), Hungary (Hu), Slovakia (Sk), Serbia, Montenegro, Romania, Slovenia, Bulgaria,
Croatia and lastly Russia. The area will be called ACEE starting from March 2022, following the Group’s decision to close its
Moscow representative office, resign from positions held on the board of the Russian insurer Ingosstrakh and wind down Europ
Assistance business in Russia.

The Group boasts its presence in the Eastern Europe territories since 1989 and over the years it has strengthened its position,

becoming one of the largest insurance companies in the area:

« 2008: a joint venture collaboration with PPF Holding started, which then ended in 2015, the year in which the Generali Group
acquired full control and powers over Generali CEE Holding;

« 2018: entry of Austria into the region, where Generali has operated since 1832, and of Russia. In addition, Generali has
strengthened its presence in Eastern Europe through two important acquisitions, Adriatic Slovenica in Slovenia and Concordia
in Poland, enabling portfolios, sales channels and its operations in the area to be balanced and diversified. Lastly, it signed a
collaboration agreement with Unicredit for the distribution of insurance solutions mainly concerning Credit Protection Insurance
(CPY) in the entire region;

« 2019: in line with the Group’s strategy, the acquisition in Poland of Union Investment TFI S.A from the German group Union
Asset Management Holding AG was completed and the agreement to acquire all Life, P&C and Mixed portfolios of three
companies of ERGO International AG in Hungary and Slovakia was concluded;

« 2020: acquisition of SK Versicherung AG (founded in 1982 as a joint venture between a number of Austrian insurance
companies) by Austria, signing an exclusive 5-year sales agreement with OAMTC (Austrian automobile, motorcycle and touring
club). Furthermore, the Group completed the acquisition of the Izvor osiguranje portfolio in Croatia;

« 2021: Generali Ceska Pojistovna acquires the insurance business of Generali Poistovna in Slovakia.

Following the gradual elimination of restrictive measures and the increase of vaccinations, the Austrian economy saw a large
rebound reflected in the growth of GDP (+5.4% in 2021), compared to a decrease in 2020, also thanks to the increase in private
consumption and the substantial rise in investments.

The Austrian insurance market, in line with previous years, increased by 3.3%. Life premiums were up slightly (+0.6%), penalized
by low interest rates, while Non-Life premiums posted +4.7% sustained by growth in the non-motor line and accidents. Health
insurance premiums also increased (+3.7%).

With regard to the financial market, the ten-year bond rate in Austria showed a variation from -0.5% to -0.11%.

After a sharp fall in GDP in 2020, the growth of the Czech Republic regained vitality in 2021 (+3.6%) although it was slowed down
by one of the highest rates of Covid-19 infection in the OECD area, and the slower pace of the vaccination campaign. The rise in
inflation in 2021 (+6.5%) caused by the increase in the price of essential goods, should slow down, albeit remaining high in 2022.
The ten-year bond rate rose from 1.5% at year-end 2020 to 3.0% in 2021.
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The Life insurance segment closed 2021 up by 1.7%, despite the fall in single premium policies (-8.8%). The P&C insurance rose
by 5.8%, thanks to the significant contribution of motor and property insurance.

In the ACEER region, the Group continued with its engagement activities to promote the fair transition of coal companies operating
in countries that are heavily dependent on this fuel. In 2021, exposure in the coal sector was further reduced

m A continuous commitment to sustainability, p. 61

Generali Ceska pojist'ovna (CZ) is the company that has most contributed to the growth of insurance products with a high social
value in the Life segment, thanks to the growing demand of young households. As regards P&C, premiums originating from
products with a high environmental value are rising. Generali Polska (PL) stood out for its range in the agricultural sector, to protect
crops from the effects of climate change. In Austria, the Czech Republic and Hungary, an awareness campaign was launched with
SMEs to promote a culture of sustainability, thanks to the driving force of the SME EnterPRIZE Group project.

In Austria, Generali Versicherung AG strengthened its partnerships with start-ups, whose mission is to promote sustainability
culture at corporate level in an innovative way.

In the sports sphere and to promote a healthy lifestyle, sponsorships of sports events with low environmental impact continued.
Generali Biztosito (HU) funded the Budapest marathon, in which athletes were not allowed to use plastic.

There is an increasing commitment to build a model with a low environmental impact in operational terms, by reducing CO,
emissions, promoting digital solutions and the use of clean energy.

In the ACEER region, the Group showed strong business resilience in the face of the pandemic in both Life and P&C, confirming
its ambition to become a Lifetime Partner to its customers and distributors through a series of initiatives launched in the region to
respond to the emergency.

More specifically, it sought to meet customers’ needs by guaranteeing the utmost flexibility in premium terms and payment
methods, and in claims notification and management procedures (for example by implementing remote channels). With the aim
of increasing its solidarity with its customers, specific coverage and products to cover Covid-19 risk were launched in seven
countries of the region. In Serbia, the coverage for pandemic risk was integrated in policies that were already in the portfolio, while
in Slovenia, Poland and Austria, tele-medicine services were launched as well as other added-value services related to the health
emergency.

With regard to its agents and distributors in the region, the Group demonstrated its solidarity with the network, by setting up
initiatives designed to provide financial support through advances on commissions and premium deposits, and renegotiating
sales targets, with a view to simplifying the achievement of financial targets and the associated bonuses. The sales network was
provided with suitable tools for remote use and internal operating processes were simplified and optimised; such as, for example,
the automatic conclusion of the policy when the payment of the premium is received, and remote customer identification, in line
with local laws.

In the region, Generali showed a high level of solidarity with its employees to help them handle the pandemic emergency, by
setting up various initiatives to create times when employees could meet to keep up their spirit of belonging to a Group and to
provide prompt updates on developments of the health emergency.

The emergency related to the pandemic was also the reason why the digital transformation of its existing processes in the region
was accelerated, enabling the foundations to be laid for further and solid future growth.

Insurance companies in the Austria, CEE & Russia region are active in providing help to the community. The Human Safety Net
initiatives are operational in eleven countries in the region - Austria, Bulgaria, Croatia, Czech Republic, Hungary, Poland, Romania,
Serbia and Montenegro. Three of these countries - Austria, Croatia and Serbia - were awarded with the scale up impact grant,
which demonstrates the rigorous selection process, the strength of local partnerships and the potential to have a greater impact
when working within a global strategy. The Human Safety Net programme in the ACEER seeks to create equal opportunities for
children that come from disadvantaged environments. Furthermore, the programme seeks to save new-borns from the potential
fatal consequences linked to asphyxia and commits to providing the best assistance possible to babies born prematurely. In 2020
and 2021, at the time of the pandemic, all the NGO partners were helped, by raising funds and volunteer work.
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The growth of Life premiums was sustained, in line with Group strategy, by the good performance of capital-light products. The
protection product line posted significant growth (+9.5%, mostly recurring premium policies), followed by the good contribution
of unit-linked lines (+6.5%, resulting from single premium policies). The fall in savings and pension premiums continued (-4.7%),
mainly attributable to the recurring premium component.

The highest increases in volumes were posted by Poland (+12.4%, linked to Protection lines), Austria (+3.6%, thanks to higher
linked and health insurance covers), Hungary (+9.7% driven by UL products) and Slovakia (+7.8% thanks to health products),
Romania and Croatia. Volumes in the Czech Republic were down slightly (-1.3%, due to the continual decrease of new savings
and pension product business) and Slovenia (-2.1% due to the decrease of unit-linked lines).

New business in terms of present value of new business premiums (PVNBP) rose by 10.6%, relating to both future annual
premiums (+11.2%) and single premiums (+9.1%).

Business grew both in Austria (+10.1%) and in the whole CEE area (+11.2%), in particular in the Czech Republic (+9.0%), in
Poland (+11.0%) and in Hungary (+11.7%).

Thanks to the profitability of risk products, the profit margins of new business (expressed as a percentage of PVNBP) continued
to be high (6.79%) despite the slight fall compared to 2020 (-0.17 p.p.): the decrease in the CEE area (-1.11%) was only partly
offset by the increase in Austria (+0.53%).

New business value amounted to € 157 million (+7.9%).
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P&C premiums grew by 6.4%, driven by the overall good performance of the main lines of business. The motor business posted an
increase of 6.0% thanks to Casco (+7.3%), and RCA lines (+4.6%). This trend was mostly sustained by contributions from Romania
(+47.5% - higher volumes of RCA lines linked to favourable market conditions, as well as the introduction of new state incentives),
Austria (+2.7% - mostly due to the Retail business), Poland (+6.1% - increase of average premium in Casco lines), Hungary (+9.1% -
increase of the average premium of the main businesses), Slovakia (+12.2% - thanks to Retail and Leasing businesses) and Slovenia
(+9.0% - high written premiums in Casco lines). Non-motor lines grew by 6.7%, thanks to higher volumes posted mostly by Poland
(+18.7% - thanks to agro lines, following higher subsidies, as well as the rise of Businesses lines), Hungary (+12.2% - increase of
SME and Home lines), Austria (+2.5% - thanks to Home products), Croatia (+33.3% - rise of Credit lines, as well as the increase
resulting from bank partnerships), Slovenia (+6.3% - sustained by assistance and health lines) and the Czech Republic (+2.2%).

The combined ratio was slightly down (+0.3 p.p.) due to higher natural catastrophe claims (+2.7% compared to the previous
period) concentrated in particular during the summer, only partly offset by the reduction of the current year loss ratio (-0.7 p.p.), due
to the continuing lockdown periods relating to Covid-19 in many areas of the region. Furthermore, the run-off result made a greater
contribution (+1.8 p.p.). The expense ratio was substantially stable (+0.2%), benefiting from continuing cost cutting measures.

International Spain, Switzerland, Americas and Southern Europe, Asia
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Generali, in Spain since 1834, operates in the country through Generali Espafia, and two bancassurance agreements with
Cajamar (Life and P&C), which guarantee the Group exposure to the major Life distribution channel, as well as continuous
expansion in P&C.

Generali is one of the main insurance groups in Spain, with a market share reported in the third quarter of 2021 of 3.1% in the Life
segment and 4.3% in the P&C segment. The Generali Espana group offers a wide range of Life and P&C policies dedicated to
private individuals and companies, using a multi-channel distribution strategy including not only bank offices, but also a network
of agents and brokers, which is among the most extensive in Spain. All in all, the Group ranks eighth in the Spanish insurance
market in terms of total premiums (sixth place in the P&C market).

The Spanish economy is recovering, posting a 5.2% increase in GDP in 2021, thanks to the positive change in pandemic
indicators.
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With regard to the insurance market, the Life segment, significantly impacted in 2020 by the pandemic crisis (-21%), resumed
growth (+7.9%), led by the demand for unit-linked policies (+22.1%); traditional policies were also up (+3.4%) which, sold together
with mortgage loans, benefited from the recovery of the property market. P&C premiums also increased, sustained by property
lines (+4.7%), which benefited from the recovery of the property market, and by the health lines (+5%). Credit, suretyship and
pecuniary loss lines also posted high growth. The increase in profitability observed in 2020 led to higher pressure on prices,
resulting in a slight downturn of the motor line (-1.2%).

With regard to the financial markets, the IBEX 35 posted a total return of 7.9% in 2021. Spain’s ten-year bond rate rose by 52
bps, from 0.04% at the end of 2020 to 0.56% at the end of 2021.

During 2021, numerous social, environmental and workplace initiatives were launched with a view to mitigating the impact of

Covid-19 on the community:

« social initiatives: The Human Safety Net Espafa Generali Foundation was established to support families at risk of poverty, and
Vitality was launched to promote good lifestyle habits for customers. In addition, EnterPRIZE awards were organised, dedicated
to SMEs that stood out in terms of sustainability in the field of environmental protection, social action and labour;

« environmental initiatives: in terms of energy consumption, 100% of electric power originating from renewable sources is used,
and digitalisation processes were promoted, with a view to reducing paper consumption. Furthermore, policies were adopted
to prevent that the underwriting process benefits companies that extract coal and fossil fuels, and to promote the sale of green
and social products;

« labour initiatives: the smart-working policy was consolidated (2.5 days per week), which promotes a healthy work-life balance,
and makes a positive contribution to reducing the emissions of urban commuting. Lastly, inclusion policies were adopted to
increase the number of women in management positions and to reduce the gender gap, as well as to promote the visibility of
the LGBTI+ community.

Life premiums rose by 3.3% compared to 2020, reflecting the increase in both protection products (+5.0%), led by the significant
improvement of Cajamar Vida, and in unit-linked products (+39.9%), in line with the Group’s strategy to redirect the business mix
towards capital-light products. Instead, premiums relating to savings and pension policies fell (-8.6%), reflecting the above-cited
strategic decision.

New business in terms of PVNBP was up by 7.8%, both in single premium products (+7.9%) and in annual premium products
(+7.7%).

The increase was driven by both the unit-linked business (+43.4%, thanks to the good contribution of products without guarantee
and index-linked ones), and by the protection business (+4.4%), while savings and pension products remained stable.

The new business margin (expressed as a percentage of PVNBP) was substantially unchanged (+0.06%), confirming its excellent
levels (17.41%), thanks to the high profitability of the protection business.

New business value amounted to € 127 million, up (+8.2%) compared to 2020.

In the P&C segment, premiums rose by 3.6%, thanks to the increase of the non-motor line (+6.4%), mainly due to the increase of
the portfolio in the multi-risk, health and funeral costs lines, which more than offset the decrease of the motor line (-0.9%).

The combined ratio stood at 93.2%: the slight decrease compared to the previous year (-0.1 p.p.) reflects the reduction of the
expense ratio (-1.4%), partly offset by the higher loss ratio (+1.2%), due to the greater impact of large man-made claims.

Switzerland

The Generali Group has been operating in Switzerland since 1987, where it has been able to consolidate its position through the
acquisition and merger of several insurance companies. In line with the strategy defined by the Group, Generali focuses on the
retail business and provides high quality and innovative services through various distribution channels: agents, brokers, financial
promoters and direct channels.

Generali ranked as the market leader in terms of premium income in the individual unit-linked Life segment with a 33% market
share, and was eighth in the P&C segment with a 4.3% market share. Generali does not operate in the Collective Life policies
segment.

In Switzerland, GDP in 2021 showed a recovery and returned to pre-pandemic levels. The Swiss National Bank, in its baseline
scenario, envisages a growth of GDP of approximately 3.5% in 2021 and of approximately 3% in 2022. As regards the insurance
market, 2021 was significantly affected by natural catastrophe claims, which had a substantial impact on P&C results. According
to the Swiss Insurance Association (SIA), the loss in the P&C market in 2021 could be the largest since 2005.

In the Life segment, despite the impact of the pandemic, the demand for individual pension products rose. Both the insurance
and the banking sectors increased thanks to new business. In particular, the individual pension market is growing at a rate of 4%
per year.

With regard to the financial markets, the SMI closed the year up, with a total return of 23.7%. The return on the ten-year Swiss
bond rose, increasing from -0.57% at the end of 2020 to -0.11% at the end of 2021.
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Generali continued with the process, which began in 2020, to speed up the establishment of reserves linked to guaranteed
products in the Life segment, reflecting more conservative long-term financial assumptions.

In 2021, Generali launched Tomorrow Invest in Switzerland (an ESG fund in collaboration with Sustaynalitics), integrated in unit-
linked products for retail customers. For the Next Generation customer segment, Generali has implemented a new added-value
service, called Smart Savings, related to the digital end-to-end individual pension solution (Digital 3a). Smart Savings is a micro-
saving approach, which is directly connected to credit cards and uses the rounded-off amount of each payment to invest in Digital
3a.

Thanks to The Human Safety Net Switzerland, founded in 2019, General Switzerland participates in the global aspiration of THSN
to create a movement of people who help others. More specifically, THSN Switzerland is a partner of the Marie Meierhofer Institut
(MMI) and of Capacity Zurich, with the aim of supporting their Families and Refugees programmes. In 2021, Generali Switzerland
provided more active assistance to refugee entrepreneurs through start-up financing and the transfer of know-how.

Life premiums fell 0.7% following the slowdown in premium income from savings and pension products.

New business in terms of PVNBP stood at € 655 million, up 3.1% driven mainly by the increase in single premiums (+21.8%), while
the present value of future annual premiums was fairly stable (+1.7%).

The increase was sustained by the unit-linked business (+4.3%), which represents the dominant part of the business, while a
contraction in protection (-3.5%) and saving products (-2.6%) was observed.

Overall, the new business margin (expressed as a percentage of PVNBP) posted a slight fall (from 6.75% in 2020 to 6.43% in
2021), mainly due to a less favourable business mix in the unit-linked line.

New business value amounted to € 42 million (-1.7%).

P&C premiums fell by 2.5%, mainly due to the strategic decision to abandon products in the accident & health and fleet lines that
are not very profitable; the remaining P&C segments were substantially stable.

The combined ratio stood at 92.4% (+0.9 p.p.), mainly due to the impact of the storms at the beginning of the summer, only partly
offset by lower distribution costs.

Americas and Southern Europe

Argentina, where Generali is ranked as the fourth largest operator in terms of premiums, is the main South American market for the
Group and is characterised by a historically high rate of inflation and by high volatility. The country’s macroeconomic situation was
hard hit by the second wave of the pandemic in 2021.

In this context, the Group implemented best practices, investing in IT projects based on business needs, which enabled the
Argentinian company to stand out in terms of service quality and innovation. The company Caja is the third largest player in the
market in terms of premiums, excluding the lines of business in which it does not operate (Workers Compensation and Annuities).
The impact of the pandemic on the business was mitigated by implementing more actions focused on customer assistance and
loyalty. The branch and channel strategy was adapted to new consumer behaviour.

Generali also operates in Brazil, one of the worst hit countries by Covid-19, where the Life insurance market was significantly
impacted by high levels of mortality and claims. Nevertheless, the segment benefited from a considerable increase in revenues,
thanks to the higher demand for Life protection products.

In Chile, Generali operates through AFP PlanVital, which manages pension and savings funds for people in Chile. PlanVital has 1.8
million active customers and total assets under management of around € 5.3 billion. In addition to managing compulsory pension
contributions, PlanVital sells voluntary savings products (mainly through direct channels), providing financial advice for both savings
and pension purposes.

In Southern Europe, the Group has operated in Greece since 1886 through Generali Hellas Single Member Insurance Company
S.A (Generali Hellas). In accordance with the Generali 2021 three-year strategic plan, with a view to strengthening its position
in Europe, at the end of 2020, the Generali Group announced the acquisition of AXA Hellas Insurance SA, belonging to the
AXA Group, also negotiating an exclusive bancassurance agreement with Alpha Bank for a period of 20 years. The acquisition
transaction was finalised at the end of May 2021, after having obtained all of the required regulatory approvals, renaming AXA
Hellas Insurance SA as Generali Hellas |. Following the necessary approvals from the local authorities, the legal merger between
Generali Hellas and Generali Hellas | was completed at the end of 2021, and Generali Hellas became the only company in
Greece. The integration procedures will be accelerated in the first few months of 2022 with the transfer to the new head office
acquired.

The Generali Group has been present in Portugal since 1942, where it operates through Generali Seguros, S.A., a company
established from the merger of the former Generali Vida Companhia de Seguros, SA (which operated in the Life segment), the
former Generali Companhia de Seguros, SA (active in the P&C segment) and the former Seguradoras Unidas, SA. In January
2020, the Generali Group acquired 100% of Seguradoras Unidas and AdvanceCare, from entities whose majority shareholdings
have been held by investment funds belonging to Apollo Global Management.
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The merger led to the creation of Generali Seguros, S.A. and enabled Generali to rapidly proceed with the integration and the
development of growth plans for the country.

Generali Seguros, S.A. is the second largest operator in the P&C market in Portugal, with a share of around 19.0% in the P&C
segment and 1% in the Life segment, offering a wide range of policies addressed to individuals and businesses, sold mainly under
the brand name Tranquilidade, and adopting a multi-channel distribution strategy, which can count on a solid network of agents
(around 70% of total premiums issued), brokers and a direct channel, through the Logo brand.

Life premiums showed a growth of 17.8%, thanks to the positive performance of Argentina, Brazil and Greece, which offset the fall
reported by Portugal. The new company acquired in Greece contributed € 28 million in premiums to the country’s overall volumes.
New business in terms of PVYNBP was up (+15.4%) with a new business margin (expressed as a percentage of PVNBP) that came
to 8.86%.

New business value amounted to € 31 million.

P&C premiums were up by 16.9%, mostly thanks to Argentina (+51.4%), mainly due to the introduction of more competitive tariffs,
which enabled it to increase its premium volume, despite the crisis generated by Covid-19, as well as thanks to Portugal (+7.1%).
Lastly, the new company in Greece increased the country’s P&C premiums by € 55 million.

The region’s combined ratio improved slightly (96.2%; -0.6 p.p.) compared to the previous year, mainly thanks to the favourable
trend of the CoR in Portugal, which benefited from the fall in claims frequency due to the lockdown. This development offset the
deterioration recorded in Argentina following the initial recovery of frequency post-Covid and higher inflation.

Asia

Generali is one of the key European insurers in the Asian market, and currently operates in eight territories. The predominant
segment is Life, with premium income mostly concentrated in the savings, pension and protection lines. Generali offers its
products in the entire region adopting a distribution strategy that includes agents, brokers, digital channels and agreements with
banking groups. Generali operates in China with Generali China Life, in partnership with China National Petroleum Corporation
(CNPC), which is one of the largest Chinese state-owned companies as well as one of the major energy groups in the world.
Generali has a joint venture agreement with CNPC for the P&C products offer as well. Owing to its prominent presence in the
Chinese market, Generali China Life is the leading contributor to the turnover and operating result of the entire region.

Generali operates as Life insurer also in India, the Philippines, Indonesia, Thailand and Vietnam, and as P&C insurer in Thailand,
Hong Kong, India and Malaysia.

The companies China P&C, India Life, India P&C and in Malaysia are not fully consolidated since a non-controlling interest is held.
Generali has been operating in the Hong Kong market, where it coordinates the activities of the whole region, since 1980, offering
both Life and P&C products.

In 2021, Generali signed an agreement in Malaysia to acquire a majority share in a joint venture with AXA Affin and envisages
acquiring 100% of MPI Generali. The transaction, which is still subject to the approval of the Regulator, would position Generali
as one of the key insurers in the Malaysian market, creating the second largest P&C insurer by market share and entering the
country’s Life insurance segment.

In the past few months, Generali signed an agreement to become the majority shareholder of Future Generali India Insurance
Company Limited and Future Generali India Life Insurance Company Limited. The transaction is in line with Generali’s “Lifetime
Partner 24: Driving Growth” strategy to strengthen its presence in fast-growing markets. Both transactions are subject to the
approval of the competent regulatory authorities.

In India, which was hard hit in 2021 by the pandemic, Generali has actively supported its employees and the local community by
donating supplies of oxygen and lung ventilators.

Life premiums rose by 23.0%, particularly thanks to the growth posted in China and Thailand.

New production in terms of PVNBP was up (+20.5%), with a good increase both in current value of future annual premiums
(+14.8%) and in single premiums (+35.2%).

Significant growth was reported in China (+20.8%, driven by savings and pension products), in Vietnam (+25.8%, thanks to unit-
linked products) and in Thailand (+23.3%, mainly thanks to the protection products business).

The new business margin (expressed as a percentage of PVNBP) posted a good increase (from 5.77% in 2020 to 6.24% in 2021),
driven by the good contribution of China and Thailand (sustained by the high margins of protection products).

The value of new business amounted to € 166 million, up by 28.9%.

In the P&C segment, premiums showed an increase of 16.1%, despite the negative effects of the Covid-19 crisis.

Thanks to the positive performance of Hong Kong, which led to a positive result for the combined ratio of the entire Region, falling
from 100.0% in 2020 to 99.2% in 2021.
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Asset & Wealth Management

TOTAL OPERATING RESULT Cost/Income ratio* OUR PEOPLE

€ 1,008 min .2 45% 2,284 +37%

*Itis calculated as the incidence of operating costs on operating revenues.

In continuity with the Group strategy announced in 2018 and following the reorganisation announced at the beginning of 2021, the

Asset & Wealth Management business unit is the Group’s main managerial entity operating in the area of asset management and

financial planning. In a continuously evolving market in which specialisation, efficiency and innovation are key elements in order

to compete, Generali intends to become a benchmark in the asset management market not only for the insurance companies of

the Generali Group, but also for external customers. The pursuit of this objective, which characterised the period of 2019-2021,

was mainly achieved through different courses of action:

« cross-selling opportunities, promoting the growth of a capital-light business, such as the services of LDI (Liability Driven
Investments), which offer institutional customers the expertise developed in insurance investment management;

« the expansion of the multi-boutique platform in order to diversify the range of products and services to all customers. Multi-
boutiques are companies acquired on the market or created in partnership with operators with acknowledged investment skills
in highly specialised asset classes, both in traditional asset classes and alternative ones.

The boutiques operating in the Asset & Wealth Management business unit are:

« Generali Global Infrastructure (GGI), a partnership created with the aim of investing in infrastructure debt with a diversified
portfolio, both in terms of geography and sector;

« Aperture Investors, an innovative asset management company based on a revenue model that is radically different from that
present on the market;

. Lumyna, a leading company in developing alternative UCITS (Undertakings for the Collective Investment of Transferable
Securities) strategies, with an important international clientele that positively contributes to Generali’s offer and distribution;

« Sycomore Factory SAS, a benchmark in ESG/SRI investment solutions in France;

« Axis Retail Partners, advisory boutique active in real estate, focused on shopping centre investments;

« Plenisfer Investments SGR, which offers an innovative and integrated approach for a wide range of asset classes.

The business unit operates in the two areas indicated by their names:

- Asset Management, addressed to both insurance customers and external customers;

- Wealth Management, which seeks to protect the entire family wealth of the Private and Affluent customer segments through
the network of Banca Generali advisors.

EI www.generali.com/who-we-are/global-positioning/investments-asset-and-wealth-management for more information on the breakdown of the segment

Over the past year, the Asset & Wealth Management business unit continued, with an integrated approach, on its path to

the full application of ESG principles in its processes. This implied growing attention to sustainability issues in the activities of E
the product factories of the business unit, with the launch of new funds dedicated to environmental sustainability and social
impact.

The whole Asset Management value chain was fine-tuned, with a view to clearly reflecting ESG principles in it, from sector and
fundamentals research to the selection of securities, from the design of new products to the construction of portfolios. This
development was promoted and accelerated by internal training programmes for our employees on sustainability and regulation
topics, and by synergies with Sycomore, the asset manager with a strong ESG identity, in which the Group acquired a majority
share in 2018.

Special attention was paid to continuously developing models and tools to assess and manage the climate impact generated and
suffered by our portfolios. Generali Insurance Asset Management (GIAM) assists the its customers in structuring and managing
products that incorporate ESG features on the basis of its own expertise.

Generali Investments Partners (GIP) is the main distribution centre, a multi-channel leader, a multi-customer entity and the
relationship manager for the range offered by all companies that are encompassed in the boutique perimeter. The company, with
high ESG ambitions, has its own investment expertise and specialises in the management of bond portfolios, thematic, multi-
asset/balanced stocks and alternative asset classes.

At the end of 2021, 7 funds managed by GIP obtained an SRI label with the intention of reviewing the remaining funds under
management to offer customers a high quality service as regards ESG strategies.

In the Wealth Management segment, Banca Generali has significantly boosted its ESG range, with 6.5 billion assets invested in
ESG products related to the SDGs of the UN.
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Banca Generali's ESG value proposition benefited from a strong ESG commitment, represented both by the governance
dimension, and through extensive training courses focused on sustainability issues and dedicated to its network of financial
advisors and by a range of products that is increasingly based on sustainability principles and developments, as well as adapted
and aligned to the new European regulation, known as SFDR. In this regard, Banca Generali has also announced ambitious
targets for the next three years, stating that it intends to reach a percentage of 40% in ESG products with respect to total
products managed.

The operating result of the Asset & Wealth Management business unit, also including the AM result of CEE countries, grew by
22.4%, rising from € 853 million in 2020 to € 1,044 million in 2021.

This increase was mainly driven by Banca Generali’'s Wealth Management, which increased its operating result by 14.6%, rising
from € 353 million in 2020 to € 405 million in 2021, and by Asset Management, which increased its operating result by 22.9%,
rising from € 546 million in 2020 to € 672 million in 2021.

Group’s Holding and other companies

Group’s holdings and other companies, includes the Parent Company’s management and coordination activities, including Group
reinsurance, Cattolica Group, Europ Assistance, Global Corporate & Commercial, Generali Employee Benefits as well as other
financial holding companies and international service providers not included in the previous geographic areas.

Cattolica group

The Cattolica group is one of the key players in the ltalian insurance market. With around 3.5 million customers, who rely on its
insurance solutions and distributed products, the group has 1,326 agencies throughout Italy, in both large and small communities,
and a network of 1,826 agents.

Cattolica has a multi-channel and multi-product, integrated and dynamic business model, ready to incorporate, and if possible
anticipate developments in the insurance market, current social and demographic trends, the demand for increasingly evolved
services and the appearance of new distribution channels. The Group’s activities break down into three business areas: P&C, Life
and Other.

The Parent Company, Cattolica Assicurazioni directly or indirectly controls seven insurance companies operating in both the
Life and the P&C segments (BCC Assicurazioni S.p.A., BCC Vita S.p.A., TUA Assicurazioni S.p.A., Vera Assicurazioni S.p.A.,
Vera Protezione S.p.A., Vera Financial DAC and Vera Vita S.p.A.) and a reinsurance company (CattRE S.A.). In addition to these,
through the Other business line, it has ten subsidiaries, one of which is a holding company (Satec Holding S.r.l.), two companies
in the agricultural-property sector (Cattolica Agricola S.a.r.l. and Cattolica Beni Immobili S.r.l.), a property services company
(Cattolica Immobiliare S.p.A.), two operating services companies (Cattolica Services S.C.p.A. and Meteotec S.rl.) and four
insurance brokerage and reinsurance companies (Al Risks Solutions S.r.l., Mediterranea Underwriting S.r.l., Qubo S.r.l. and Satec
S.r.l.). It also has four associated companies (Aladdin S.r.l., Ima ltalia Assistance S.p.A., Ima Servizi S.C.ar.l. and H-FARM S.p.A.).

Europ Assistance (EA)

Established in 1963, EA, which falls within the scope of responsibility of the Country Manager France & Europ Assistance, is one of
the leading global brands in the field of private assistance, with a presence in over 200 countries thanks to its assistance centres
and its network of partner suppliers. EA offers insurance coverage and assistance in the travel sector, the automotive area with
road-side assistance, and personalised coverage for assisting the elderly, cyber-security, and medical and concierge services.

In 2021, the EA Group’s turnover stood at € 1.96 billion, posting an increase of around 24% compared to the previous year, which
had suffered a significant downturn due to the pandemic. The travel insurance segment, one of the main drivers of EA's growth
in recent years, and which was particularly impacted by the restrictions to mobility introduced to limit the spread of Covid-19,
reported a good recovery thanks to the development of new targeted commercial proposals to cover the new requirements of
customers, with a strong focus on domestic holidays and on short-term rentals.

In a difficult international context in which the recovery of business volumes continues to be partially limited by restrictions in
place in numerous countries, in 2021, EA achieved results that were in line with the pre-pandemic situation, thanks to a steady
focus on containing costs and benefiting from its diversification, both in terms of business and geography. In this regard, Europ
Assistance continues to pursue a growth strategy focused on strengthening its leadership position in the travel sector, at the
same time expanding and diversifying its range of motor and personal assistance products. To achieve this objective, in addition
to organic growth, in recent years, the Europ Assistance group has embarked on an external expansion policy, making a series of
acquisitions in various business sectors. Following the acquisitions made in previous years, in 2021, EA further extended its scope
by acquiring GDE and Segman, two Spanish companies operating in the home services sector. Furthermore, EA has extended
its geographic coverage by opening new offices in Eastern Europe (Slovenia) and in Asia (Thailand and Malaysia), with a view to
supporting the development of Generali’s strategy in these areas.
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Loyal to its mission of helping people in difficulty and its spirit as a caring company, EA actively contributed with numerous
initiatives to addressing the Covid-19 emergency in 2021 as well, in particular by providing support in numerous countries during
the vaccination campaigns, making its medical assistance network available to the national healthcare system.

With regard to its organisation, EA confirmed the extension of all measures undertaken to safeguard the health of its people and to
continue to serve its customers. Furthermore, in many countries, EA implemented a new hybrid way of working, combining office
and smart-working, in order to guarantee a healthy work-life balance. To promote the development of this new working model,
projects to upgrade the offices were undertaken, to create spaces that facilitated sharing and socialising.

Generali Global Business Lines (GBL)

GROSS WRITTEN PREMIUMS GBL

€4,069 min  sem

Generali Global Business Lines (GBL), which fall within the scope of responsibility of the Country Manager & CEO of Generali
Country Italia and Global Business Lines, support companies of global reach with a complete insurance offer. The GBLs include
two units: Generali Global Corporate & Commercial and Generali Employees Benefits, which offer medium to large companies
flexible and smart insurance services and solutions in the Life and P&C segments, health protection and pension plans for local
and global employees of multinational companies.

Global Corporate and Commercial (GC&C)

GC&C provides insurance solutions and P&C services to medium-large companies and intermediaries in over 160 countries
worldwide. Backed by its solid global experience and knowledge of the local markets and of the corporate sector, integrated
solutions that can be personalised in properties, casualty, engineering, marine, aviation, cyber and speciality risks are provided.
Furthermore, GC&C guarantees companies the same level of assistance and protects everywhere in the world through its
Multinational Programs, Claims and Loss Prevention experts. GC&C'’s total premium volumes were € 2.5 billion in 2021.

The year’s performance was positive, although it was influenced by several large natural catastrophe claims in the property
business. From a technical perspective, in 2021 GC&C continued to pursue a policy to develop Multinational Programs, Parametric
Products, Cyber risk and Financial Lines, focusing on and balancing the portfolio globally in the medium-large companies segment,
in a market characterized by a hardening phase.

Generali Employee Benefits (GEB) Network

An integrated network based on a global platform of services that protect and improve the well-being of employees throughout
the world. We are the Generali Group’s business line, a leading provider of global solutions for employee benefits and insurance
services, designed for local and seconded employees of multinational companies and comprised by life protection (health,
accident and disability), emotional support (e.g. prevention of mental health problems) and financial protection (life and pension).
Driven by innovation, by people and by know-how, we are built on an ecosystem of partnerships to provide customers with
support on their ESG, Environmental, Social and Governance path. Our global presence in 126 countries, with the support of 138
local network partners, enables us to provide competence and support to 47 captive clients and to 330 coordinated multinational
programmes, with a volume of premiums of € 1.6 billion.

The GEB network is an entity of partnerships based on reinsurance, which operates through 12 offices worldwide - that cover the
APAC, EMEA and Americas regions - coordinated centrally by its head office in Luxembourg.




Generali Group Annual Integrated Report and Consolidated Financial Statements 2021

LIFE SEGMENT*

GROSS WRITTEN PREMIUMS AND NET INFLOWS (€ min)

mmmm (0SS Written premiums
mmmm et inflows

51,680
48,557
Life net inflows rose to € 12.7 billion (+4.4%), entirely focused
on the unit-linked and protection lines. Premiums increased
to € 51.7 billion (+6.0%).
12,729 12,114
31/12/2021 31/12/2020

PVNBP (€ min)
51,192
r 47,091 PVNBP grew by 8.6%, with new business margin at 4.52%.
31/12/2021 31/12/2020
2,313
r 1,856 New business increased by 24.2%.
31/12/2021 31/12/2020

OPERATING RESULT (€ min)
The operating result was € 2,816 million (+7.2%) thanks to an
improvement of both the technical margin, net of insurance
expenses, and the net investment result.
31/12/2021 31/12/2020

35. The present value of new business premiums (PVNBP) and new business value (NBV) didn’t include the Cattolica group in 2021.
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Performance of the Life segment

Premiums and new business development

Life premiums increased to € 51,680 milion (+6.0%). The
increase would have been 9.5%, excluding non-recurring
premiums from a Life collective pension fund for approximately
€ 1.5 billion written in Italy in 2020.

On the business line level, there was widespread growth in
unit-linked premiums, primarily driven by France (+54.1%)
and, to a lesser extent, Germany (+9.8%) and ltaly (+5.9%).
Excluding the cited single premiums from the same period
of comparison, the Group’s unit-linked policies would have
increased by 36.1% and those in ltaly by 51.7%. The unit-
linked line also grew significantly in Spain (+39.9%) and Asia
(+38.8%).

Gross direct premiums by line of business at 31 December 2021

€min

15,305 (30.9%)
Linked

23,752 (47.9%)
Savings and Pension

10,479 (21.2%)

Protection

Life net inflows - premiums collected, net of claims and
surrenders - stood at € 12,729 milion, up by 4.4% on
equivalent terms (+19.4%, excluding the cited pension fund).
The development was mainly thanks to significant growth in
France, driven by higher single premiums, in particular in the
unit-linked line. This trend offset the decrease in ltaly due to the
strong fall in the savings and pension line as a result of lower
premiums and higher surrenders, whereas the unit-linked line
increased. ACEER, in particular Austria, and Asia, driven by
growth in premiums in China, also positively contributed.

In terms of business mix, net inflows were entirely focused on
the unit-linked and protection lines. Indeed, the savings and
pension line was negative due to the decrease mainly posted
in Italy as a result of lower premiums and higher surrenders, in
line with the Group’s portfolio repositioning strategy.

The unit-linked line significantly grew (+22.7%), driven by
France (+62.8%) but also supported by the good development
in ACEER and ltaly. Neutralizing the non-recurring effect on
the same period of comparison, the Group’s unit-linked net
inflows would have increased by 55.6% and that in Italy almost
doubled.

The savings and pension line also grew (+11.9%); net inflows,
in particular driven by France, showed an increase throughout
the Group’s areas of operation.

The protection line (+ 6.0%) confirmed the good performance
observed during 2021, with consistent growth across the
countries where the Group operates, in particular driven by
Asia (+25.5%), ltaly (+20.2%), ACEER (+9.5%) and France
(+4.7%).

In line with the Group’s portfolio repositioning strategy, the
savings and pension line slightly decreased (-0.4%) as a result
of the drop in volumes in ltaly (-9.4%), partly offset by the
performance in France (+25.8%), Asia (+20.7%) and Germany
(+5.2%). Spain (-8.6%) and ACEER (-4.7%) also decreased,
albeit to a lesser extend in terms of volumes.

Gross direct premiums by line of business at 31 December 2020

€min

12,548 (27.1%)
Linked

23,965 (51.7%)
Savings and Pension

9,840 (21.2%)

Protection

New business (expressed in terms of present value of new
business premiums - PVNBP) amounted to € 51,192 million,
showing an increase by 8.6% (+15.0%, excluding the cited
pension fund).

Growth was good in almost all the main geographical areas,
except for ltaly (-6.8%) where the unit-linked business had
benefitted from the pension fund in 2020. New business
production was excellent in France (+32.9%) and Germany
(+14.6%), mainly thanks to the significant contribution from
hybrid products, with a higher weight of the unit-linked
component. New business of hybrid products was good
in ltaly, partly offset by the strategic reduction in traditional
savings products. Also protection products continued to grow
in all of the Group’s main countries, especially in Germany.
New business margin on PVNBP stood at 4.52%, increasing
by 0.57 p.p. compared to 2020 thanks to the rebalancing
of the business mix towards the most profitable unit-linked
component and the continuous improvement in the features
of new products. The further improvement of protection
profitability was mainly attributable to the higher weight of
more profitable ltalian products.

The total New Business Value (NBV) stood at € 2,313 million, a
marked increase compared to 2020 (+24.2%; € 1,856 million
at 31 December 2020).
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Operating result
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2,816 2,627

1,528

Insurance and other operating expenses mmmm et investment result mmmm Technical margin

Life operating result increased by 7.2% to € 2,816 million (€ 2,627 million at 31 December 2020). Both the technical margin, net
of insurance operating expenses, and the net investment result improved. In 2020, the latter had been impacted by the negative
performance of financial markets and the provisions for guarantees to policyholders in Switzerland.

The operating return on investments®®, calculated on the highest value of investments following market performance, stood at
0.63% (0.63% at 31 December 2020).

Technical margin

Life segment operating result: technical margin

(€ million) 31/12/2021 31/12/2020 Change
Technical margin 6,820 6,255 9.6%
Loadings 3,509 3,487 0.7%
Technical result and other components 1,566 1,318 18.9%
Unit/index-linked fees 1,744 1,420 22.8%

The technical margin® amounted to € 6,820 million (+9.6%), reflecting a more favourable business mix leaning towards unit-linked
and protection products.

This margin did not include the insurance operating expenses, which were reported under the item Insurance and other operating
expenses.

The technical margin was estimated?® to be impacted by € -119 million as a result of the Covid-19 pandemic (€ -63 million at 31
December 2020), in particular due to higher claims in the protection line, mainly in the Parent Company, France, Americas and
Southern Europe.

36. Please refer to Glossary for details on the calculation of this indicator.
37. Please refer to the chapter Methodological notes on alternative performance measures for details on the calculation of this indicator
38. In line with 2020 and 9M2021 disclosure, impacts of the Covid-19 pandemic on the Group’s results, relating to the segments in which the Group operates as a whole, were calculated taking
into consideration:
- direct effects resulting from Covid-19, relating for example to higher claims due to the pandemic itself and to other local initiatives to support the communities affected by Covid-19;
- indirect effects for which an estimate process was required to calculate the share of the same attributable to Covid-19. The latter category included the effects relating to the decrease in
assets and the lower loss ratio following the lockdown during the year.



Net investment result

Life segment operating result: investment result
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(€ million) 31/12/2021 31/12/2020 Change
Net investment result 1,528 1,432 6.7%
Operating income from investments 18,324 10,842 69.0%
Net income from investments 9,458 9,348 1.2%
Current income from investments 9,196 9,070 1.4%

Net operating realized gains on investments 1,468 1,896 -22.6%

Net operating impairment losses on investments -159 -557 -71.4%
Other operating net financial expenses -1,046 -1,061 -1.4%

Net income from financial instruments at fair value through profit or loss 8,866 1,495 n.m.
Net income from financial instruments related to unit and index-linked policies 9,222 1,615 n.m.

Net other income from financial instruments at fair value through profit or loss -357 -121 n.m.
Policyholders' interests on operating income from own investments -16,796 -9,411 78.5%

The net investment result amounted to € 1,528 million, up by

6.7%, on € 1,432 million at 31 December 2020. In particular:

« current income from investments, also including current
income from investments at fair value through profit or loss,
increased to € 9,196 million (€ 9,070 million at 31 December
2020). Their profitability, calculated based on the book value
of the investments, was stable at 2.6%;

« net operating realized gains on investments stood at € 1,468
million (€ 1,896 million at 31 December 2020), due to lower
realized gains on bonds, partly offset by lower realized
losses on equities;

. net operating impairments on investments went from
€ -557 million at 31 December 2020 to € -159 million,
mainly as a result of lower impairments on equities due to
the performance of financial markets in the first half of 2020

Insurance and other operating expenses

following the global spread of the pandemic;

- other operating net financial expenses, including interest
expense on liabilities linked to operating activities and
investment management expenses, decreased to € -1,046
million (€ -1,061 million at 31 December 2020);

« net income from financial assets and liabilities related to
unit- and index-linked policies went from € 1,615 million
at 31 December 2020 to € 9,222 million, following the
performance of financial markets;

» policyholders’ interests on operating income from own
investments went from € -9,411 million at 31 December
2020 to € -16,796 million, mainly due to the related increase
in income from financial instruments at fair value through
profit or loss related to linked policies.

Life segment operating result: total insurance and other operating expenses

(€ million) 31/12/2021 31/12/2020 Change
Insurance and other operating expenses -5,532 -5,029 10.0%
Acquisition and administration costs related to insurance business -5,314 -4,845 9.7%
Net other operating expenses -217 -184 18.3%

The insurance and other operating expenses increased to
€ -5,532 million (€ -5,029 million at 31 December 2020).

In particular, insurance operating expenses rose to € -5,314
million (+9.7%). Acquisition costs grew to € -4,365 million
(+10.8%), as a result of higher commissions mainly in France
due to the increase in costs relating to protection and health line,
in Italy, reflecting also the change in the business mix towards
higher value products, and in Germany, particularly in the broker
channels and DVAG exclusive network to support new business.
Administration costs increased to € -949 million (+4.7%).

The ratio of the acquisition and administration costs to
premiums stood at 10.6% (10.3% at 31 December 2020),
entirely as a result of the increase in the acquisition component.
The ratio of the total administration costs related to insurance
business to the average technical provisions was stable at
0.24%.

The net other operating expenses® rose to € -217 million
(€ -184 million at 31 December 2020).

39. This item also included the brand royalties paid by the companies in this segment to the Parent Company for global marketing and branding activities.
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Non-operating result

Life non-operating result went from € -624 milion at 31
December 2020 to € -295 million: the non-operating
investment result increased to € -35 million (€ -294 million
at 31 December 2020, which had been affected by both the
impact of the pandemic on financial markets and the € 93
million impairment on goodwill related to the Life business in
Switzerland).

Other net non-operating expenses went from € -329 million

Other information on the Life segment

Life segment operating result and non operating result
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at 31 December 2020 to € -260 million, mainly due to 2020
expenses, which had been above all for the extraordinary
contribution to the national healthcare system in France
requested to the insurance sector and for other local initiatives
in the main countries of operation aimed at responding to the
Covid-19 emergency. Other net non-operating expenses also
included € -55 million relating to VOBA (Value Of Business
Acquired) amortization (€ -59 million at 31 December 2020).

(€ million) 31/12/2021 31/12/2020 Change
Life segment operating result 2,816 2,627 7.2%
Net premiums 48,533 43,582 11.4%
Net insurance benefits and claims -59,244 -47,291 25.3%
of which change in the provisions for unit and index-linked policies -17,622 -5,175 n.m.
Acquisition and administration costs -5,306 -4,837 9.7%
Acquisition and administration costs related to insurance business -5,303 -4,836 9.7%
Other acquisition and administration costs -3 -1 n.m.
Net fee and commission income and net income from financial service activities 108 51 n.m.
Net operating income from financial instruments at fair value through profit or loss 8,986 1,692 n.m.
of which net income from financial assets and liabilities related to unit and index-linked
- 9,222 1,615 n.m.
policies
Net operating income from other financial instruments 9,338 9,151 2.0%
Interest income and other income 9,075 8,873 2.3%
Net operating reahzgd gains on other financial instruments and land and buildings 1468 1,896 29 6%
(investment properties)
Net operating |mpa|rment losses on other financial instruments and land and buildings 159 557 71.4%
(investment properties)
Interest expense on liabilities linked to operating activities -87 -165 -47.2%
Other expenses from other financial instruments and land and buildings (investment -959 -897 70%
properties)
Net other operating expenses (*) 401 280 42.9%
Life segment non-operating result -295 -624 -52.7%
Net non-operating income from other financial instruments -35 -294 -88.0%
Net non-operating realized gains on other financial instruments and land and buildings
) . 20 12 64.7%
(investment properties)
Net non-operating |mpa|rment losses on other financial instruments and land and buildings 55 306 -82.0%
(investment properties)
Net other non-operating expenses -260 -329 -21.1%
Life segment earnings before taxes 2,520 2,003 25.8%

(*) At 31 December 2021, the amount is net of non-recurring taxes shared with the policyholders in Germany for € -34 million (at 31 December 2020 for € -46 million and for € 15 million

operating taxes.
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Life segment indicators by country

(€ million) Gross written premiums Net inflows PVNBP (*)
31/12/2021 31/12/2020 31/12/2021 31/12/2020 31/12/2021 31/12/2020
Italy 18,671 19,636 4,329 6,846 19,334 20,754
France 12,374 9,800 2,357 -90 12,588 9,472
Germany 11,034 10,638 3,528 3,446 12,454 10,867
Austria, CEE & Russia 2,325 2,626 340 176 2,305 2,073
International 5,672 4,892 1,949 1,726 4,511 3,925
Spain 693 671 -104 -124 732 679
Switzerland 1,027 1,045 277 315 655 639
Americas and Southern Europe 441 368 25 97 347 313
Asia 3,511 2,808 1,751 1,439 2,660 2,154
Group holdings and other companies 1,602 966 225 10 - -
Total 51,680 48,557 12,729 12,114 51,192 47,091

(*) PVNBP data are presented on historical basis, they include possible assets under disposal and do not isolate the contribution of companies in Group holdings and other companies.

(€ million) Operating result NBV (**)
31/12/2021 31/12/2020 31/12/2021 31/12/2020
Italy 1,282 1,371 1,065 926
France 651 565 361 196
Germany 415 372 362 298
Austria, CEE & Russia 251 289 157 142
International 415 79 368 294
Spain 179 142 127 118
Switzerland 2 -289 42 43
Americas and Southern Europe 53 34 31 10
Asia 179 192 166 124
Group holdings and other companies (*) -199 -48 - -
Total 2,816 2,627 2,313 1,856

(*) The data relating to Operating result also include country adjustments.

(**) NBV data are presented on historical basis, they include possible assets under disposal and do not isolate the contribution of companies in Group holdings and other companies.

Life segment direct premiums by line of business and by country

(€ million) Savings and Pension Protection Unit-linked Total
31/12/2021  31/12/2020  31/12/2021  31/12/2020  31/12/2021  31/12/2020  31/12/2021  31/12/2020
Italy 12,907 14,249 501 417 5,263 4,970 18,671 19,636
France 3,879 3,083 2,164 2,066 5,132 3,331 11,175 8,481
Germany 3,414 3,244 4,715 4,738 2,852 2,598 10,981 10,580
Austria, CEE & Russia 649 1,080 980 893 691 650 2,320 2,623
International 2,667 2,307 1,934 1,601 1,057 967 5,658 4,876
Spain 282 309 289 275 122 87 693 671
Switzerland 163 176 129 133 734 735 1,026 1,044
Americas and Southern Europe 58 74 373 290 1 5 441 368
Asia 2,164 1,749 1,144 903 190 141 3,498 2,793
(?;?T:J[?arr:?elz(imgs andotver 237 0 185 125 310 33 731 157

Total 23,752 23,965 10,479 9,840 15,305 12,548 49,536 46,352
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Financial position of the Life segment

Investments

Life segment investments

(€ million) 31/12/2021 Impact (%) 31/12/2020 Impact (%)

Equity instruments 16,497 4.6% 13,993 3.9%

Fixed income instruments 313,570 871% 312,003 87.1%
Bonds 272,354 75.6% 275,454 76.9%
Other fixed income instruments 41,216 11.4% 36,549 10.2%

Land and buildings (investment properties) 10,967 3.0% 9,789 2.7%

Other investments 12,547 3.5% 12,189 3.4%
:Ir;etitr?:nts in subsidiaries, associated companies and joint 11,645 3.2% 9.804 7%
Derivatives 65 0.0% 334 0.1%
Other investments 837 0.2% 2,051 0.6%

Cash and cash equivalents 6,448 1.8% 10,389 2.9%

General accounts investments 360,029 100.0% 358,363 100.0%

Investment back to unit and index-linked policies 107,243 84,914

Total investments 467,272 443,276

At 31 December 2021, total investments in the Life segment
showed a considerable increase by 5.4% over 31 December
2020, standing at € 467,272 million. The Group’s investments
amounted to € 360,029 million (+0.5%), while the investments
back to unit/index-linked policies were equal to € 107,243
million (+26.3%).

The exposure in absolute terms to fixed income instruments
increased, standing at € 313,570 million (€ 312,003 million
at 31 December 2020), with a stable weight to total (87.1%).
The exposure to equity instruments increased, standing at
€ 16,497 million (€ 13,993 million at 31 December 2020).
The Group’s land and buildings (investment properties) rose
to € 10,967 million (€ 9,789 million at 31 December 2020).
Lastly, cash and cash equivalents decreased both in absolute
terms and in relative terms, and stood at 1.8% (2.9% at 31
December 2020).

With reference to the bond portfolio breakdown, the exposure
to government bonds decreased, standing at € 171,799
million (€ 173,543 million at 31 December 2020), with a weight
to bond portfolio equal to 54.8% (55.6% at 31 December
2020). The negative change in the period was mostly due
to the increase in interest rates and BTP-Bund spreads on
the securities’ value in portfolio, contrasted by the inclusion
of the Cattolica group’s assets, consolidated from the fourth
quarter. Corporate bonds also decreased to € 100,554 million
(€101,911 million at 31 December 2020), with a relative weight
of 32.1% (32.7% at 31 December 2020). This performance
was mainly due to investment decisions.

The average duration of the bond portfolio stood at 10.2 (10.7
at 31 December 2020).



Life segment return on investments
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31/12/2021 31/12/2020
Current return (*) 2.6% 2.6%
Harvesting rate 0.2% 0.3%
P&L return 2.7% 2.7%

(*) Net of depreciations.

The net current return on investments in the Life segment was stable at 2.6%, with the related current income increasing slightly

to € 9,066 million (€ 8,949 million at 31 December 2020).

The contribution to the result of the period from the harvesting transactions slightly decreased, standing at 0.2% (0.3% at 31
December 2020). Higher impairments were more than offset by lower unrealized gains on instruments at fair value through profit

or loss.

Life segment insurance provisions
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Life technical provisions and financial liabilities - excluding
deferred liabilities to policyholders - amounted to € 424,475
million. The increase in net technical provisions (+10.3%) was
driven by the contribution from the unit-linked component,
which weighed 25.6% on the total. The development of
unit-linked provisions resulted from net inflows and positive
performance of the financial markets.

Noteworthy was the development of provisions, which
reflected changes in the scope following the consolidation

Change of 31/12/2021

linked insurance provisions

of the Cattolica group and the deconsolidation of a pension
fund in the Czech Republic. Neutralizing these effects, net
technical provisions would have increased by 6.4% (+21.1%
the unit-linked component and + 2.1% the traditional
component).

The deferred liabilities to policyholders stood at € 22,356
million (€ 33,833 million at 31 December 2020), reflecting the
change in the value of investments, particularly in government
bonds.
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P&C SEGMENT

GROSS WRITTEN PREMIUMS (€ min)

24,145 22.147
Premiums increased to € 24,145 million (+7.0%), thanks to
the development of both business lines.
31/12/2021 31/12/2020

COMBINED RATIO
0,
—— 89.1%
The Group’s CoR was 90.8% (+1.7 p.p.), mainly due to higher
impact from natural events and an increased loss ratio in the
motor line resulting from a gradual reduction in restrictions.
31/12/2021 31/12/2020

OPERATING RESULT (€ min)

2,650

2,456 The operating result increased to € 2.7 billion (+7.9%); the

drop in the technical result, which reflected the trend of
the CoR, was more than offset by an improvement in the
investment result.

31/12/2021 31/12/2020
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Performance of the Property & Casualty segment

Premiums development

P&C premiums increased to € 24,145 million (+7.0%), thanks
to the contribution from both business lines, with positive
growth throughout the countries in which the Group operates.
The motor line increased by 4.9%, particularly in ACEER
(+6.0%) thanks to the good development of both the motor
third-party liabilities and other motor insurance, France (+4.4%)
and ltaly (+4.5%), also thanks to the development of fleets
line and the contribution from partnerships, and Argentina
(+51.7%), reflecting inflation-related tariff adjustments.

The non-motor line also improved (+7.5%), with widespread

Gross direct premiums by line of business at 31 December 2021

€min

8,649 (37.5%)
Motor

growth throughout all countries in which the Group operates, in
particular in ltaly (+6.6%), above all thanks to the development
of accident and health lines as well as corporate business,
France (+12.0%), also thanks to the development of health
line, and ACEER (+6.7%), sustained by both retail and
corporate lines. The premiums of Europ Assistance, which
benefitted from new partnerships, increased (+30.2%) after
having suffered from the effects of the context due to the
pandemic, especially in the travel line.

Gross direct premiums by line of business at 31 December 2020

€min

8,117 (38.2%)
Motor
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€min
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P&C operating result increased by 7.9% to € 2,650 million (€ 2,456 million at 31 December 2020). The drop in technical result,
which reflected the trend of the combined ratio, equal to 90.8% (+1.7 p.p.), was more than offset by the improvement in the
investment result, which also benefitted from the contribution from the Cattolica group, the dividend paid by Banca Generali, and

higher dividend income from private equity.

The operating return on investments® of the P&C segment stood at 6.3% (6.1% at 31 December 2020).

Technical margin

Property&Casualty operating result: technical result

(€ million) 31/12/2021 31/12/2020 Change
Technical result 1,928 2,047 -5.8%
Net earned premiums 22,151 20,886 6.1%
Net insurance benefits and claims -13,856 -12,731 8.8%
Net acquistion and administration costs -6,255 -5,875 6.5%
Other net technical income -112 -233 -51.8%

The technical margin stood at € 1,928 million (-5.8%). The
decrease reflected the 1.7 p.p. increase in the Group’s
combined ratio, which stood at 90.8%, confirming it to be
the best and least volatile among peers in the market. The
worsening was due to higher impact from natural catastrophe
claims and an increased loss ratio in the motor line resulting
from a gradual reduction in restrictions.

The technical result included € 493 million natural catastrophe
claims (€ 320 million at 31 December 2020), among which

Technical indicators

storms that hit Spain in January and continental Europe in
summer, as well as floods that mainly affected Germany in
July. The impact from large man-made claims decreased.
The increase in insurance expenses referred to the rise in the
acquisition costs component, mainly due to the development
observed in both business lines.

The decrease in other technical expenses reflected the costs
incurred in 2020 for commercial initiatives to retain customers,
following the context triggered by the health emergency.

31/12/2021 31/12/2020 Change

Combined ratio 90.8% 89.1% 1.7
Loss ratio 62.6% 61.0% 1.6
Current year loss ratio excluding natural catastrophes 64.0% 63.1% 0.9
Natural catastrophes impact 2.2% 1.5% 0.7
Prior year loss ratio -3.7% -3.7% 0.0
Expense ratio 28.2% 28.1% 0.1
Acquisition cost ratio 23.3% 23.0% 0.3
Administration cost ratio 4.9% 51% -0.2

40. Please refer to Glossary for details on the calculation of this indicator.



The worsening of the Group’s combined ratio (90.8%; +1.7
p.p. compared to 31 December 2020) was mainly attributable
to the trend of the loss ratio.

The overall loss ratio stood at 62.6%, where the worsening in
the non-catastrophe current year loss ratio (+0.9 p.p.) reflected
in particular the gradual reduction in restrictions compared to
2020 resulting in an increase in claims frequency in the motor
line. The non-catastrophe current year loss ratio in the non-
motor line remained substantially stable. The impact from
natural catastrophe claims was 2.2% (1.5% at 31 December
2020); the impact from large man-made claims fell slightly
(-0.2 p.p.). The prior year loss ratio was stable at -3.7%.

With regard to the main countries in which the Group
operates, the increase in the loss ratio in the motor line, as
consequence of the resumption of traffic after the pandemic-
related restrictions, and the impact from natural catastrophe
claims negatively influenced the combined ratio of the main

Our performance

countries: ltaly (91.4%, +3.2 p.p.), France (97.9%, +5.1 p.p.),
Germany (87.1%, +1.0 p.p.) and ACEER (84.2%, +0.3 p.p.).
Insurance expenses amounted to € 6,225 million (€ 5,875
million at 31 December 2020). In detail, acquisition costs
rose to € 5,165 million (+7.5%), reflecting the cited increase
in both business lines. The ratio of acquisition costs to net
earned premiums stood at 23.3% (23.0% at 31 December
2020), with an increase in the motor line, due to an increase
in commissions linked to more profitable products, especially
in ltaly.

Administration costs rose from € 1,071 milion to € 1,090
million, increasing by 1.7%. The ratio of costs to net earned
premiums was down at 4.9%, due to widespread decreases
in the main countries where the Group operates.

The expense ratio was substantially stable at 28.2% (28.1% at
31 December 2020).

It is estimated*' that the Group’s combined ratio restated
without the Covid-19 effect would have been equal to 92.3%.

Investment resuit

Property&Casualty operating result: investment result

(€ million) 31/12/2021 31/12/2020 Change
Investment result 1,039 799 30.1%
Current income from investments 1,333 1,076 23.9%
Other operating net financial expenses -294 =277 6.1%

The investment result of the P&C segment stood at € 1,039
million, up compared to 31 December 2020. The improvement
was mainly attributable to the contribution from the Cattolica
group, the dividend paid by Banca Generali, which had not
been distributed in 2020, and higher dividend income from
private equity. This effect was partially offset by the lower
contribution from the main asset classes which also reflected

Other operating items

the current condition of market interest rates. Other operating
net financial expenses, which encompassed interest expenses
on liabilities linked to operating activities, including the effects
of IFRS 16 accounting treatment, and investment management
expenses, amounted to € -294 million (€ -277 million at 31
December 2020).

The other operating items of the P&C segment, which primarily included non-insurance operating expenses, depreciation and
amortization of tangible assets and multi-annual costs, provisions for recurring risks and other taxes, decreased to € -316 million
(€ -390 million at 31 December 2020), mainly due to higher costs in 2020 for reorganization of the German activities.

Non-operating result

The non-operating result of the P&C segment stood at € -359
million (€ -500 million at 31 December 2020).

In particular, the non-operating investment result rose, reflecting,
on one hand, lower net impairment losses on equities, which
went from € -252 million to € -176 million at 31 December
2021, and, on the other, higher net realized gains, which went
from € 116 million to € 278 million at 31 December 2021 and
were driven by real estate, in particular for € 67 million for the
Libeskind Tower transaction in CityLife, Milan and for € 80
million for the Saint Gobain’s Tower transaction in Paris.

Net non-operating income from financial instruments at
fair value through profit or loss stood at € -22 million (€ -48
million at 31 December 2020) following the performance of the
financial markets.

Other net non-operating expenses amounted to € -439 million
(€ -816 million at 31 December 2020), of which € -32 million
relating to VOBA (Value Of Business Acquired) amortization
(€ -80 million at 31 December 2020). They reflected higher
restructuring costs, mainly in ltaly, also as a result of
extraordinary costs for the integration of the Cattolica group.

41. In line with 2020 and 9M2021 disclosure, impacts of the Covid-19 pandemic on the Group’s results, relating to the segments in which the Group operates as a whole, were calculated taking

into consideration:

- direct effects resulting from Covid-19, relating for example to higher claims due to the pandemic itself and to other local initiatives to support the communities affected by Covid-19;
- indirect effects for which an estimate process was required to calculate the share of the same attributable to Covid-19. The latter category included the effects relating to the decrease in

assets and the lower loss ratio following the lockdown during the year.
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Other information on the Property & Casualty segment

Property&Casualty segment operating and non operating result

(€ million) 31/12/2021 31/12/2020 Change
Property&Casualty segment operating result 2,650 2,456 7.9%
Net earned premiums 22,151 20,886 6.1%
Net insurance benefits and claims -13,866 -12,744 8.8%
Acquisition and administration costs -6,274 -5,891 6.5%
Acquisition and administration costs related to insurance business -6,255 -5,875 6.5%
Other acquisition and administration costs -19 -16 17.5%
Fee and commission income and income from financial service activities 0 0 -100.0%
Net operating income from financial instruments at fair value through profit or loss 56 49 13.9%
Net operating income from other financial instruments 992 763 30.0%
Interest income and other income 1,278 1,027 24.4%
Interest expense on liabilities linked to operating activities -44 -55 -19.9%
grt:;g ri?(epsz;nses from other financial instruments and land and buildings (investment oM 209 15.4%
Net other operating expenses -408 -607 -32.9%
Property&Casualty segment non-operating result -359 -500 -28.2%
Net non-operating income from financial instruments at fair value through profit or loss -22 -48 -54.2%
Net non-operating income from other financial instruments 102 -136 n.m.
gf;pr:rzi:i;;d gains on other financial instruments and land and buildings (investment 278 116 nm.
gf;;;ﬁae:?ent losses on other financial instruments and land and buildings (investment 76 259 -304%
Net other operating expenses -439 -316 38.9%
Property&Casualty segment earnings before taxes 2,292 1,956 17.1%
Property&Casualty segment indicators by country
(€ million) Gross written premiums Operating result
31/12/2021 31/12/2020 31/12/2021 31/12/2020
Italy 5,991 5,581 654 531
France 3,119 2,860 169 297
Germany 3,864 3,780 634 592
Austria, CEE & Russia 4,632 4,356 622 624
International 4,506 4189 367 334
Spain 1,682 1,623 124 127
Switzerland 726 753 57 7
Americas and Southern Europe 1,784 1,541 168 134
Asia 315 272 18 3
Group holdings and other companies (*) 2,033 1,380 205 79
of which Europ Assistance 971 41 70 71
Total 24,145 22,147 2,650 2,456

(*) The data relating to Operating result also include country adjustments.
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Technical indicators by country

Combined ratio(*) Loss ratio Expense ratio

31/12/2021 31/12/2020 31/12/2021 31/12/2020 31/12/2021 31/12/2020

Italy 91.4% 88.3% 64.4% 61.9% 27.0% 26.4%
France 97.9% 92.7% 70.6% 64.5% 27.3% 28.3%
Germany 871% 86.0% 57.4% 56.6% 29.6% 29.4%
Austria, CEE & Russia 84.2% 83.9% 55.6% 55.5% 28.5% 28.4%
International 94.7% 94.8% 65.9% 65.1% 28.8% 29.6%
Spain 93.2% 93.4% 65.9% 64.7% 27.3% 28.7%
Switzerland 92.4% 91.5% 65.7% 63.6% 26.7% 27.9%
Americas and Southern Europe 96.2% 96.8% 65.7% 66.2% 30.4% 30.6%
Asia 99.2% 100.0% 67.7% 66.1% 31.5% 33.9%
Group holdings and other companies 92.1% 91.3% 65.0% 65.0% 271% 26.2%
of which Europ Assistance 92.3% 91.0% 61.8% 58.8% 30.6% 32.2%
Total 90.8% 89.1% 62.6% 61.0% 28.2% 28.1%

(*) CAT claims impacted on the Group combined ratio for 2.2 p.p., of which 3.4 p.p. in Italy, 2.1 p.p. in France, 4.2 p.p. in Germany and 3.7 in ACEER (at 31 December 2020 CAT claims impacted
on the Group combined ratio for 1.5 p.p., of which 3.1 p.p. in ltaly, 0.9 p.p. in France, 1.2 p.p. in Germany and 1.1 p.p. in ACEER).

Property&Casualty direct written premiums by line of business and by country

(€ million) Motor Non-motor Total
31/12/2021 31/12/2020 31/12/2021 31/12/2020 31/12/2021 31/12/2020
Italy 2,053 1,965 3,719 3,489 5,772 5,454
France 1,116 1,068 1,932 1,726 3,048 2,794
Germany 1,469 1,465 2,387 2,311 3,856 3,776
Austria, CEE & Russia 2,167 2,040 2,429 2,275 4,596 4,314
International 1,633 1,549 2,589 2,399 4,221 3,948
Spain 440 444 1,167 1,098 1,607 1,541
Switzerland 297 304 429 449 726 753
Americas & Southern Europe 895 802 885 738 1,780 1,540
Asia 0 0 108 114 108 114
Group holdings and other companies 210 30 1,344 917 1,554 947
of which Europ Assistance 23 28 790 597 814 625

Total 8,649 8,117 14,399 13,116 23,048 21,233
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Financial position of the Property & Casualty segment

Investments

Property&Casualty segment investments

(€ million) 31/12/2021 Impact (%) 31/12/2020 Impact (%)

Equity instruments 2,036 4.7% 1,654 41%

Fixed income instruments 30,103 69.1% 27,646 68.5%
Bonds 26,694 61.3% 24,210 60.0%
Other fixed income instruments 3,409 7.8% 3,437 8.5%

Land and buildings (investment properties) 4,555 10.5% 3,803 9.4%

Other investments 2,608 6.0% 2,820 7.0%
:Ir;\lriitrtsnts in subsidiaries, associated companies and joint 2691 6.2% 2,857 71%
Derivatives 5 0.0% -0 0.0%
Other investments -88 -0.2% -37 -0.1%

Cash and cash equivalents 4,279 9.8% 4,409 10.9%

Total investments 43,580 100.0% 40,333 100.0%

Total investments in the P&C segment went from € 40,333
million at 31 December 2020 to € 43,580 million (+8.1%).

With reference to the exposure to the various asset classes,
the fixed income portfolio increased to € 30,103 million, with a
weight to total equal to 69.1%. Following net purchases, the
exposure to equity instruments increased, with a weight going
from 4.1% at 31 December 2020 to 4.7%.The exposure to the
investment property portfolio rose, with a weight going from
9.4% to 10.5%. Lastly, the weight of cash and cash equivalents

Property&Casualty segment return on investments

decreased from 10.9% at 31 December 2020 to 9.8%.

With reference to the bond portfolio breakdown, the exposure
to government bonds increased, standing at € 13,245 million
(€11,966 million at 31 December 2020), with a weight increasing
to 44.0% (43.3% at 31 December 2020). The exposure to
corporate bonds rose too, amounting to € 13,449 million, with
a weight equal to 44.7% (44.3% at 31 December 2020).

The average duration of the bond portfolio decreased to 6.0.

31/12/2021 31/12/2020
Current return (*) 3.0% 2.5%
Harvesting rate 0.3% -0.2%
P&L return 3.0% 1.9%

(*) Net of depreciations.

The net current return on investments in the P&C segment
increased compared to 31 December 2020, standing at 3.0%,
with the related current income amounting to € 1,277 million (€
1,024 million at 31 December 2020).

The harvesting rate showed an increase, standing at 0.3%
(-0.2% at 31 December 2020), due to higher net realized gains
and lower impairments.

Property & Casualty insurance provisions

Propery&Casualty: technical reserves

(€ million) 31/12/2021 31/12/2020
Net provisions for unearned premiums 6,861 5,840
Net provisions for outstanding claims 27,048 24,263
Other net provisions 351 333
Property&Casualty insurance provisions 34,260 30,436

of which Motor 14,476 12,639

of which Non Motor 19,784 17,797
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ASSET MANAGEMENT SEGMENT

The Asset Management segment includes the activities of
Asset Management companies operating within the Group.

This segment operates as a provider of products and services
to both the insurance companies of the Generali Group and
third-party clients. The products include equity and fixed
income funds, as well as alternative products. The aim pursued
by Asset Management is to identify investment opportunities
and sources of growth for all of its clients, while managing risks.
The segment includes companies specialised in institutional

and retail clients, insurance companies and pension funds
(liability-driven-investors), both on traditional strategies and on
high conviction and alternative strategies (like, for example, on
real assets).

Its scope includes, for example, companies in the Generali
Investments group, Generali Real Estate, Generali Investments
CEE, Generali Investments Switzerland, to which are added
the other companies linked to the multi-boutique strategy and
some companies operating in Asia.

(€ million) 31/12/2021 31/12/2020 Change
Operating revenues 1,136 993 14.3%
Operating expenses -464 -447 3.8%
Operating result 672 546 22.9%
Net result 504 386 30.4%
Cost/Income ratio 41% 45% -4p.p.
(€ billion) 31/12/2021 31/12/2020 Change
Total Assets Under Management oils 561 2.5%

of which third-party Assets Under Management 113 104 8.3%

The Asset Management operating result stood at € 672 million,
up by 22.9%.

This performance was partly thanks to higher operating
revenues, which amounted to € 1,136 million (+14.3%),
following the increase in Assets Under Management (AUM)
- driven by positive net inflows - the good performance of
financial markets and the growth in revenues of the companies
which are part of the multi-boutique platform. The fee and
commission component was influenced by increased recurring
commissions following growth in AUM and by non-recurring
commissions mainly related to real estate transactions, as well
as by the good performance of Guotai (China). Performance
fees decreased to € 57 million (€ 122 million at 31 December
2020).

Operating expenses increased by 3.8% to € 464 million, mainly
due to investments to strengthen the operating machine.
The cost/income ratio, calculated as the ratio of operating
expenses to operating revenues, fell by 4.4 p.p. to 41% (45%
at 31 December 2020).

The net result of the Asset Management segment stood at
€ 504 million (+30.4%).

Total Assets Under Management of the segment were € 575.3
billion (+2.5%).

Third-party Assets Under Management went from € 104.0
billion at 31 December 2020 to € 112.9 billion, thanks to net
inflows of € 8.5 billion.
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Asset Management operating and non operating result

(€ million) 31/12/2021 31/12/2020 Change
Asset Management operating result 672 546 22.9%
Acquisition and administration costs -410 -404 1.3%
Fee and commission income and income from financial service activities 869 740 17.4%
Net operating income from financial instruments at fair value through profit or loss 8 -0 n.m.
Net operating income from other financial instruments 106 106 0.0%
Interests and other income 125 97 29.6%
Net operating realizgd gains on other financial instruments and land and buildings 1 -0 o
(investment properties)
Net operating impairment losses on other financial instruments and land and buildings
(investment properties) 0 - ~99.8%
Interest expenses on liabilities linked to to operating activities -2 -3 -54.2%
Other e?(penses from other financial instruments and land and buildings (investment 19 o4 .
properties)
Net other operating expenses 103 105 -1.6%
Asset Management non-operating result -15 -43 -64.6%
Net non-operating income from financial instruments at fair value through profit or loss 0 0 0.0%
Net non-opeating income from other financial instruments -0 -0 -46.1%
Net other non-operating expenses -15 -43 -64.8%
Asset Management segment earnings before taxes 656 503 30.4%
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HOLDING AND OTHER BUSINESSES SEGMENT

The Holding and other businesses segment includes the activities of the Group companies in the banking and asset management
sectors, the costs incurred for the direction, coordination and financing activities, as well as other operations that the Group

considers to be ancillary to the core insurance business.

The operating result of the aforementioned businesses is summarized in the table below.

Holding and other businesses operating result by sector

(€ million) 31/12/2021 31/12/2020 Change
Holding and other businesses operating result 561 130 n.m.
Banca Generali (*) 405 353 14.6%
Other businesses 672 305 n.m.
Holding operating expenses -516 -528 -2.4%

(*) Banca Generali’s operating contribution as per Generali’s view.

The operating result of the Holding and other businesses
segment stood at € 561 million (€ 130 million at 31 December
2020). In particular, the result of Banca Generali was confirmed
to be growing at € 405 million (+14.6%), also thanks to the
development of performance fees. The increase was partially
offset by the provision of € 80 million*? in the first half of 2021
in order to protect its customers from a potential loss related
to investments in securitization securities.

The contribution provided by Other businesses was also
positive and fully driven by private equity result.

Holding operating expenses amounted to € -516 million
(€ -528 million at 31 December 2020), reflecting the reduction
in expenses, especially in the Parent Company and in Asset &
Wealth Management.

Holding and other business segment operating and non operating result

(€ million) 31/12/2021 31/12/2020 Change
Holding and other businesses segment operating result 561 130 n.m.
Net earned premiums 0 0 0.0%
Net insurance benefits and claims 0 -0 -100.0%
Acquisition and administration costs -310 -297 4.4%
Fee and commission income and income from financial service activities 729 596 22.5%
Net operating income from financial instruments at fair value through profit or loss =133 -31 n.m.
Net operating income from other financial instruments 1,074 481 n.m.
Interests and other income 1,394 837 66.6%
Net operating realized gains on other financial instruments and land and buildings (investment properties) 129 57 n.m.
Net opgrating impairment losses on other financial instruments and land and buildings (investment 49 52 51%
properties)
Interest expenses on liabilities linked to to operating activities -92 -88 4.3%
Other expenses from other financial instruments and land and buildings (investment properties) -308 -272 13.0%
Net other operating expenses -283 -91 n.m.
Operating holding expenses -516 -528 -2.4%
Holding and other businesses non operating result -637 -682 -6.6%
Net non-operating income from financial instruments at fair value through profit or loss 18 -14 n.m.
Holding and other businesses non-operating result -655 -668 -1.9%
Net non-opeating income from other financial instruments 63 -103 n.m.
Net noq-operating realized gains on ither financial instruments and land and buildings (investment 70 .96 .
properties)
Net noq-operating impairment losses on other financial instruments and land and buildings (investment 47 7 om
properties)
Net other non-operating expenses -118 14 n.m.
Non operating holding expenses -590 -579 1.9%
Interest expenses on financial debt -478 -493 -3.1%
Holding non recurring expenses -112 -86 30.2%
Holding and other businesses segment earnings before taxes -76 -552 -86.2%

42, This amount, net of taxes and minorities, was € 28 million.
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SHARE PERFORMANCE

KPI per share
31/12/2021 31/12/2020
Earnings per share (EPS) 1.81 11
Adjusted net EPS (*) 1.78 1.23
Dividend per share (DPS) (**) 1.07 1.01
Total dividend (in € million) (**) 1,691 1,591
Adjusted payout ratio (***) 60.5% 82.6%
Share price 18.63 14.26
Minimum share price 13.92 10.39
Maximum share price 19.24 18.88
Average share price 1713 13.91
Weighted average number of ordinary shares outstanding 1,573,173,478 1,569,448,327
Market capitalization (in € million) 29,455 22,475
Average daily number of traded shares 4,835,633 5,544,326
Total shareholders' return (TSR) (****) 41.9% -19.36%
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() The adjusted net result - defined as the net result without the impact of gains and losses related to acquisitions and disposals - was equal to € 2,795 million in 2021 and excluded € 52 million
relating to the acquisition of the control of the Cattolica group and to related extraordinary costs (€ 1,926 million at 31 December 2020, which neutralised € 183 million resulting from the
settlement agreement for the BSI disposal). In addition, excluding from the 2020 adjusted net result the € 77 million, net of taxes, one-off expense from the establishment of the Extraordinary
International Fund for Covid-19 and the € 73 million, net of taxes, expense arising from the liability management transaction, the adjusted net result would have been € 2,076 million, with an
adjusted net EPS equal to € 1.32.

(*)  The dividend per share at 31 December 2020, equal to € 1.01 (totalling € 1,591 million), refers to the 2020 financial year and does not include the € 0.46 dividend per share (totalling € 724

million), which was paid in 2021 and which referred to the second tranche of the 2019 financial year.

The adjusted payout ratio at 31 December 2020, equal to 82.6%, is calculated as the ratio of the € 1,591 million total dividend referred only to the 2020 financial year to the ajusted net resullt,

which amounted to € 1,926 million. The adjusted payout ratio at 31 December 2020 would have been equal to 120.2%, if it had been calculated considering the total dividend paid in 2021

for an amount of € 2,315 million (including the second tranche of the 2019 dividend).

(**) The total shareholders’ return (TSR) is the measure of performance which combines share price variation and dividends paid to show the total return to the shareholder expressed as an
annualized percentage.

(=
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Financial ratings

Ratings refer to a judgement of the credit rating and probability of default of an entity or the security to which the rating has been
assigned. Every ratings agency uses a different method to compile its ratings.

AGENCY 31/12/2021 31/12/2020
Rating Baal Baal
Moody’s ...........................................................................................................
Outlook Stable Stable
Rating A A-
=11 1 PO = m o e S
Outlook Positive Stable
Rating A A
AM Best ...........................................................................................................
Outlook Stable Stable
AGENCY 31/12/2021 31/12/2020
Senior Baa2 Baa2
Subordinated Baa3 Baa3
Moody’s .......................................................................................................... .
Hybrid Bal Bal
Outlook Stable Stable
Senior A- BBB+
Subordinated BBB (*) BBB- (*)
Fltch .......................................................................................................... .
Hybrid BBB BBB-
Outlook Positive Stable
Senior a a
Subordinated a- a-
AM Best .......................................................................................................... .
Hybrid bbb+ (**) bbb+ (**)
Outlook Stable Stable

() Generali's € 1 billion 4.125% subordinated note, issued on 29 April 2014, affirmed at BBB+.
(**) AM Best new methodology on debt, effective on 6 May 2014, introduced a different notching between senior and junior subordinated debt.

’E‘ www.generali.com/investors/debt-ratings/ratings

Sustainability indices

Over the years, the commitments and the results achieved by the Generali Group have improved the ratings assigned by the main
agencies in the ESG (environmental, social and governance) performances and have led to the inclusion of the Group in important
international sustainability indices.

Sustainability Indices 7 0 e
Powered by the S&P Global CSA FrS'EdG DDC' Wil LB

o MSCI & o B

El www.generali.com/our-responsibilities/performance/sustainability-indices-and-ratings
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A. EXEGUTIVE SUMMARY

The purpose of this section is to provide an overview of the
Group’s solvency position and risk profile, as well as its risk
management framework. To this end a brief introduction on
economic and regulatory environment is hereby provided.

The Group is mainly exposed, as the whole insurance sector,
to wvulnerabilities arising from financial markets and the
macroeconomic landscape. Generali has proven to be resilient
to both financial risks and credit risks. Nevertheless, financial
instability and the persistently low interest rate environment,
although with some inflation emerging in the final part of the
year and expected interest rate increase, still represent the
key challenges for the insurance sector and Generali Group
as well, in a context of increasing uncertainty such as that
observed with Covid-19 since 2020 and still persisting in
2022.

In fact, even after two years, the Covid-19 pandemic continues
to have a strong impact on the global economy. Massive fiscal
and monetary policies helped activities to recover swiftly
from the shock. Many economies have already recovered
pre-pandemic activity levels, though this bounce coincided
with sharply rising prices. Global supply disruptions and
bottlenecks have further contributed to rising costs for energy
and commaodity prices.

During 2021 vaccines have been released, leading to a
reduction of severe cases and relieving pressure on health
systems, despite the propagation of Covid-19 also with new
variants. Medical progress in treating the disease, further
vaccinations, and a gradual transformation of the pandemic
into an endemic disease lead the way to a global recovery
over 2022 and 2023, with a gradual normalisation of the most
affected sectors.

Furthermore, given the current geopolitical context, at the
time of the drafting of the report the Group pays particular
attention to the recent developments of the ongoing conflict
in Ukraine and the related humanitarian emergency, as well as
its implications on international stability and macroeconomic
impacts, with particular reference to the supply and prices of
energy and commodities and to further risks of the international
financial system.

In this context, the insurance industry has generally shown
strong resilience to the crisis over the past two years. The
solvency position has remained robust, with limited impacts
also in 2021, due to the effective management of key
vulnerabilities, mainly financial, through effective investment
management policies and more generally asset liability
management.

Insurance industry risk management system is focused on
financial, underwriting, operational (among which Cyber
and IT) and other risks, such as liquidity and strategic risks.
At the same time, new vulnerabilities are recognized in
emerging trends and future risks, such as the climate change,
digitalization, geopolitical instability and demographic changes.
While focusing on these risks, ESG (Environmental, Social and

1. Information and Communication Technology .
2. Packaged Retail Investment and Insurance-based investments product.
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Governance) factors are increasingly recognized as relevant.
In particular, among ESG related (or so-called sustainability)
risks, climate change is prioritized as the most important of all
for the financial sector.

m Challenges and opportunities of the market context, p. 24, for more details on
financial markets’ developments, climate change, demographics and digitalization

Particular attention is dedicated to constant regulatory
monitoring, both national and supranational, and to the
identification of new regulatory trends that have affected,
among other things, in the course of 2021, the broad proposal
for the revision of the Solvency Il Directive and the proposal for
directive on crisis management of insurance and reinsurance
companies, the safeguards in the field of IT security and ICT!
governance, the proposal for a European regulation on the
use of artificial intelligence, transparency and correctness of
conduct towards customers, also through the proposal for
the reform of information on PRIIPs?, sustainable finance,
including the proposal for the European regulation of the so-
called green bonds, as well as the prevention of the use of our
products and services for the purposes of money laundering
and terrorist financing.

In terms of solvency position, the Group and all its European
insurance subsidiaries comply with Solvency Il regulation,
which requires capital to be held for all quantifiable risks.

The Group uses its Partial Internal Model (PIM), which has
been approved by the Supervisory Authority, to calculate
capital requirements to better reflect its risk profile. The Group
Solvency Capital Requirement (SCR) is calculated with the
Internal Model (IM) for the legal entities which received the
authorization, namely all the major Business Units in ltaly,
Germany, France, Austria, Switzerland, Czech Republic and
Spain. During 2021 the Group has received approval from
Supervisory Authority for the inclusion in the IM scope of the
German entity Dialog Versicherung Aktiengesellschaft and
other minor local model changes. Other insurance entities
adopt the Standard Formula. Other financial regulated entities
contribute to the SCR based on local sectoral regulatory
requirements (mostly banks, pension funds, and asset
managers).

Based on this, the Solvency ratio amounts to 227% as at
31 December 2021, confirming the strong capital position
of the Group, well above the tolerances and within the
operating target range defined in the Group Risk Appetite
Framework.

During 2021, therefore, the Group capital position has
confirmed to be solid, despite the ongoing pandemic. The
impacts of the various lockdowns and other containment
measures that took place in the first half of 2021 were
only marginal given the Group low exposure to the most
sensitive sectors, such as travel, business interruption and
commodities. These impacts, although marginal, were more
than offset in the second half of 2021 by the general recovery
of the financial markets.



Also in 2021, given the Covid-19 context, a monthly
monitoring process of the Group and local solvency position
was maintained, it was thus possible to provide timely and
constant information on the solvency position with respect to
the evolution of the financial markets resulting from the impact
of the pandemic.

For risks not included in SCR calculation, additional assessment
techniques are used. In particular, for liquidity risk, the Group
has in place methodologies and models to grant a sound risk
management in line with the Group risk strategy, defined in the
Group Risk Appetite Framework.

Generali Group risk management system is based on a system
of governance and structured risk management processes,
defined within a set of risk policies in the broader Generali
Internal Regulation System (GIRS).

Within the risk management system, the Own Risk and Solvency
Assessment (ORSA) process represents a fundamental risk
management tool, with the twofold purpose to provide a
comprehensive risk reporting and supporting the Group risk
strategy update.

In addition to ORSA, the Group also relies on a set of tools,

Risk Report

such as the Recovery Plan, the Liquidity Risk Management
Plan and the Systemic Risk Management Plan, defined
following the Financial Stability Board (FSB) and the
International Association of Insurance Supervisors (IAIS)
standards® as well as the most recent Supervisory Authority
requirements.

The Risk Report structure is the following:

« section B providing a brief oversight of the risk management
system;

« section C providing the Group solvency position and the key
elements of the capital management process, as well as the
sensitivity analysis to main risks;

« section D providing a highlight on the Group risk profile.

More details on the solvency position and risk profile are then
provided in the Solvency and Financial Condition Report
(SFCR), available on Generali Group website.

Finally, Group rating assessment by external rating agencies
is provided on the Group website in the section www.generali.
com/it/investors/debt-ratings/ratings.

B. GROUP RISK MANAGEMENT SYSTEM

Risk Governance

Risk governance is a part of the broader Group system of
governance.

The Group system of governance, which includes the internal
control and risk management system, consists of the roles
and responsibilities of the Administrative, Management or
Supervisory Body (AMSB), of the Senior Management and of
the Key Functions. It also consists of the policies, administrative
and accounting procedures and organizational structures
aimed at identifying, evaluating, measuring, managing and
monitoring the main risks.

To ensure a consistent framework through the Group, the

Parent Company sets Group Directives on the System of

Governance, complemented by Group internal control and risk

management policies.

The Group system of governance is founded on the

establishment of an AMSB and of three lines of defence:

« the operating functions (risk owners), which represent the
first line of defence and have ultimate responsibility for risks
relating to their area of responsibility;

« Risk Management, Compliance, Actuarial and Anti Financial
Crime Functions (where applicable), which represent the
second line of defence;

« Internal Audit Function, which represents the third line of
defence.

Internal Audit Function together with Risk Management,

Compliance and Actuarial Functions represent the Key
Functions. The Anti Financial Crime function is considered
equivalent to the Key Functions.

Key roles within the internal control and risk management

system are outlined below:

. the AMSB is the ultimate responsible for the system of
governance and must ensure that the system of governance
and internal control and risk management system are
consistent with all the applicable regulations. To this end,
the AMSB, supported by the Key Functions, reassesses the
system of governance adequacy periodically and at least
once a year. The AMSB approves the organizational set-
up, establishes the Key Functions defining their mandate
and reporting lines as well as, where appropriate, any
support committee, adopts Group internal control and
risk management policies, performs the duties related to
the ORSA, risk concentration and intragroup transactions,
approves the ORSA results and based on them defines the
risk appetite;

. the Senior Management is responsible for the
implementation, maintenance and monitoring of the system
of internal controls and risk management, including risks
arising from non-compliance with regulations, in accordance
with the directives of the AMSB;

« Key Functions are established at Group level and within the
Group legal entities:

- the Risk Management Function supports the AMSB and
Senior Management in ensuring the effectiveness of the

3. Generali Group is not included in the list of Global Systemically Important Insurers (GSlls), issued by FSB.
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risk management system and provides advice and support
to the main business decision-making processes;

- the Compliance Function grants that the organizational
and the internal procedures are adequate to manage the
risk to incur in administrative or judiciary fines, economic
losses or reputational damages as a consequence of non-
compliance with laws, regulations, provisions, and the risk
deriving from unfavourable changes in the law or judicial
orientation (compliance risk);

- the Actuarial Function coordinates the technical provisions
calculation and grants the adequacy of underlying
methodologies, models and assumptions, verifies the
quality of the related data and expresses an opinion on
the overall Underwriting Policy and on the adequacy of
reinsurance arrangements;

- the Internal Audit Function verifies business processes and
the adequacy and effectiveness of controls in place also
proving support and advice.

« the Anti Financial Crime Function regularly verifies that the
processes and procedures are consistent with the aim of
preventing and counteracting the risks of money laundering,
terrorist financing, bribery and international sanctions, as
well as of confirming the adherence to FATCA requirements®.

1. Risk
identification

2. Risk
measurement

1. Risk identification

The purpose of the risk identification is to ensure that all
material risks to which the Group is exposed are properly
identified. To this end, the Risk Management Function interacts
with the main business functions and Business Units in order
to identify the main risks, assess their importance and ensure
that adequate measures are taken to mitigate them, according
to a sound governance process. The identified risks are
divided into quantifiable risks in terms of capital (life and non-
life underwriting risks, financial and credit risks and operational
risks) and non-quantifiable (liquidity, strategic, reputational and
contagion risks). At Group level, risks related to intra-group
transactions, concentrations and interdependencies between
risks are also considered within the scope of non-quantifiable
risks.

Within this process also emerging risks® related to future risks
and developing trends, characterized by uncertain evolution
and often of systemic nature, are considered, as well as
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Heads of Key Functions and of Anti Financial Crime Function
report to the AMSB.

Group Key Functions collaborate according to a pre-defined
coordination model, in order to share information and create
synergies. A strong Parent Company coordination and direction
for Key Functions is granted by the so-called solid reporting
lines model established between the head of the Group Key
Function and heads of the respective functions within the legal
entities.

Risk Management System

The principles defining the Group risk management system,
including strategies, processes and reporting procedures,
are provided in the Risk Management Group Policy , which is
the cornerstone of all risk-related policies and guidelines. The
Risk Management Group Policy covers all risks, on a current
and forward-looking basis, and is implemented in a consistent
manner across the Group.

Generali Group’s risk management process is defined in the
following phases:

4. Risk
reporting

3. Risk management
and control

sustainability risks, or more simply risks related to so-called
ESG (Environmental, Social and Governance’) factors, also
subject to an analysis over a longer time horizon.

The Group main risks’ identification process also considers the
results of the local risk identification processes.

2. Risk measurement

|dentified risks are then measured through their contribution
to the SCR, complemented by other modelling techniques
deemed appropriate and proportionate to better reflect
the Group risk profile. Using the same metric for measuring
the risks and the capital requirements ensures that each
quantifiable risk is covered by an adequate amount of capital
that could absorb the loss incurred if the risk materializes.
For SCR calculation purposes 1 in 200 years events are
considered.

The SCR is calculated by means of the IM for financial, credit,

4. The responsibles of the local Anti Financial Crime Functions has the responsibilities related to the above-mentioned topics with exceptions subject to approval by the Group Anti Financial

Crime Function.

5. The Risk Management Group Policy covers all Solvency Il risk categories and, in order to adequately deal with each specific risk category and the underlying business processes, is
complemented by the following risk policies: Investment Governance Group Policy; P&C Underwriting and Reserving Group Policy; Life Underwriting and Reserving Group Policy; Operational
Risk Management Group Policy; Liquidity Risk Management Group Policy, Tax Absorption Capacity of Deferred Taxes Group Policy; other risk-related policies, such as Capital Management
Group Palicy, Supervisory Reporting & Public Disclosure Group Policy, Risk Concentrations Management Group Policy, etc.

6. Major details on emerging risk definition are provided in section D. Risk Profile.

7. An ESG factor is defined as any aspect of an environmental, social or corporate governance nature that may have an impact on the achievement of Group’s strategic objectives and on its

organization or that, conversely, the Group may influence through its activities or choices.



life underwriting risk, non-life underwriting risk and, starting
from 31 December 2020 also for operational risk, for what
may concern the most relevant Group legal entities®. The
IM provides an accurate representation of the main risks the
Group is exposed to, measuring not only the impact of each
risk taken individually but also their combined impact on the
Group own funds.

Insurance and Re-Insurance entities not included in the IM
scope calculate the capital requirement based on Standard
Formula, while other financial services (e.g. banks, pension
funds and asset manager) calculate the capital requirement
based on their own specific sectoral regimes.

Group PIM methodology and governance are provided in the
section C. Solvency Position.

For liquidity risk a Group model is used to calculate the
metrics, as defined in section D. Liquidity Risk. Other risks are
assessed by means of quantitative and qualitative techniques.

3. Risk management and control

The risks which the Group is exposed to are managed on
the basis of the Group Risk Appetite Framework (Group
RAF), defined by the Board of Directors of Assicurazioni
Generali S.p.A. (hereafter, Board of Directors). The Group
RAF defines the level of risk the Group is willing to accept in
conducting business and thus provides the overall framework
for embedding risk management into business processes.
In particular, the Group RAF includes the statement of risk
appetite, the risk preferences, the risk metrics, the tolerance
and the target levels.

The purpose of the Group RAF is to set the desired level of risk
on the basis of the Group strategy. The Group RAF statement
is complemented by qualitative assertions (risk preferences)
supporting the decision-making processes, by risk tolerances
providing quantitative boundaries to limit excessive risk-
taking, as well as by an operating target range to provide
indications on the solvency level at which the Group aims to
operate. Tolerance and target levels are referred to capital and
liquidity metrics.

The Group RAF governance provides a framework for
embedding risk management into day-to-day and extraordinary

Risk Report

business operations, control mechanisms as well as escalation
and reporting processes to be applied in case of risk tolerance
breaches. Should an indicator approach or breach the defined
tolerance levels, pre-defined escalation mechanisms are
activated.

4. Risk reporting

The purpose of risk reporting is to keep business functions,
Senior Management, AMSB and Supervisory Authority aware
and informed on an ongoing basis on the development of the
risk profile, the trends of single risks and the breaches of risk
tolerances.

The ORSA process includes the reporting on the assessment
of all risks, in a current and forward-looking view. For the
purposes of the evaluations, both quantifiable risks and
not quantifiable risks in terms of capital requirements are
considered. Within the ORSA, stress tests, sensitivity analyses
and reverse stress tests are also performed to assess the
resilience of the solvency position and risk profile to changed
market conditions or specific risk factors.

Generali Group applies a Group-wide process, which
implies that each Group insurance legal entity is responsible
for the preparation of its own ORSA Report and the Parent
Company coordinates the Group ORSA reporting process.
The other entities, other than insurance ones, set-up
simplified reports by taking into account the principles of
proportionality and/or reports prepared according to local
sectoral regulations.

At Group level, the process is coordinated by the Risk
Management Function, supported by other functions for what
concerns own funds, technical provisions and other risks.
The purpose of the ORSA process is to provide the assessment
of risks and of the overall solvency needs on a current and
forward-looking basis. The ORSA process ensures an ongoing
assessment of the solvency position based on the Strategic
Plan and the Group Capital Management Plan.

The Group ORSA Report, documenting main results of this
process, is produced on an annual basis. A non-regular ORSA
Report can also be produced in case of significant changes of
the risk profile.

8. The IM use for the SCR calculation at Group level has been approved for the insurance entities in Italy, Germany, France, Austria, Switzerland, for the biggest Czech company (Ceska
pojist'ovna a.s.) and for Spanish entities (Generali Espafia S.A. de Seguros y Reaseguros e Cajamar Vida S.A. de Seguros y Reaseguros). For the other entities, the Standard Formula is

applied. Other financial regulated entities apply local sectoral requirements.
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C. SOLVENCY POSITION
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Solvency Capital Requirement coverage

Risk and capital management are closely integrated processes
aimed at managing the Group solvency position and the Group
risk profile.

The solvency position is defined as the ratio between Group
Own Funds (GOF) and Solvency Capital Requirement (SCR).
The solvency position® is equal to 227% at 31 December
2021. The growth compared to the 2020 position (224%) is
mainly driven by the strong normalised Own Funds generation

SCR coverage

(sustained by the further increase of Life new business
profitability and the solid result from Non-Life segment) which,
together with the favourable development of financial market
conditions (characterized by the sharp increase in interest
rates and the excellent performance of the equity sector),
more than offsets the negative impacts stemming from
regulatory changes, M&A operations and the dividend of the
period.

(€ million) 31/12/2021 31/12/2020
GOF 50,624 44,428
SCR 22,288 19,850
Solvency Ratio 227% 224%

Based on last available information for 2021, official figures for 2020.

1. Group own funds

In compliance with the Solvency Il regulatory requirements,
Group own funds are defined as the sum of consolidated basic
own funds (BOF) related to insurance entities, holdings and
ancillary undertakings attributable to insurance activity and the
own funds attributable to financial entities, defined according
to their sectoral solvency regulatory regimes.

Basic own funds, can be further analysed as the sum of the
following components:

« the excess of assets over liabilities as defined in accordance

with art. 75 of Directive 2009/138/EC°;

Group own funds components

« plus subordinated debt eligible in basic own funds;

« less foreseeable dividends;

« plus additional own funds related to unrealised capital gains
from French pension activities arising from the application of
the IORP' transitory regime'?;

« less deductions for participations in financial entities;

« less deductions for Solo own funds items that are non-
available for Group purposes;

« less restricted own fund items and shares of the parent
company.

The contribution to the Group own funds of each element

above listed is detailed in the following table:

(€ million) 31/12/2021 31/12/2020
Excess of assets over liabilities 47,506 40,734
Subordinated debt eligible in basic own funds 8,519 8,285
Foreseeable dividend -1,691 -2,315
Unrealised gains on French IORP business 374 483
Deductions for participations in financial entities -3,448 -2,732
Impact of filter for non-availability & minorities and other deductions -2,033 -1,303
Basic own funds after deductions 49,226 43,152
Contribution of financial entities 1,399 1,276
GOF 50,624 44,428

Based on last available information for 2021, official figures for 2020.

9. The SCR, MCR and OF calculations disclosed are based on the last available information. More details on the Solvency Ratio will be disclosed in the Solvency and Financial Condition Report.
10. Net of minority interest for entities that are evaluated with the proportional consolidation method, according to article 335 of Commission Delegated Regulation (EU) 2015/35 of 10 October

2014.
11. IORP stands for Institutions for Occupational Retirement Provisions.

12. These additional own funds are authorised by Supervisor for the years between 2016 and 2022, a period during which the proportion of the eligible unrealised capital gains will decrease

gradually, remaining stable from 2020 onwards.



Commenting on the items contributing to the GOF, it can be

noted that:

« the increase of the Excess of Assets over Liabilities (€ 6,772
million) mainly comes from the solid normalised own funds
generation and the positive market variances;

« the higher contribution of subordinated debt eligible in
Basic Own Funds (€ 234 million) derives from the increase
in the outstanding subordinated debt (stemming from the
acquisition of Cattolica group, only partially compensated
by the redemption of the subordinated debt owned by
the Slovenian company Generali Zavarovalnica), partially
compensated by the impact of higher interest rates;

« the movement of the foreseeable dividend (from € -2,315
to € -1,691 million) is explained by the fact that the 2020
amount also included the second tranche (€ -722 million) of
the dividend on 2019 results;

- the reduced contribution of the unrealised gains on IORP
business stems from the lower level of unrealised gains
deriving from the economic variances;

- the higher impact of deductions for participations in financial
entities (€ -716 million) mainly comes from the higher value
of the participation in Banca Generali, valued with the
quoted market price of year-end 2021;

- the change of the impact of deductions for minorities and
non-available items (€ -731 million) is explained by the
deductions regarding the minorities in the newly acquired
Cattolica group;

« the increased contribution of financial entities (€ 122 million)
reflects the growth of the available capital of financial
entities, defined in accordance with their sectoral solvency
regulatory regime when applicable also for Solvency |l
purposes. This item is particularly relevant for Banca
Generali and Group asset management business units.

Risk Report

Reconciliation between IFRS equity and
Solvency Il excess of assets over liabilities

The Solvency I regulatory framework requires an economic,
market-consistent approach for the valuation of assets and
liabilities that must be valued at fair value in the balance sheet.

Therefore, Solvency Il Excess of Assets over Liabilities is

valuated starting from IFRS shareholders’ equity and by

adjusting at fair value the consolidated assets and liabilities
that are not already reported at fair value in compliance with

Solvency Il regulatory framework.

More precisely, these adjustments consist of:

- eliminating intangible assets (e.g. goodwill);

« revaluating investments not accounted at fair value, such as
loans, held to maturity investments and real estate;

« revaluating at fair value not consolidated participations;

« accounting for the technical provisions according to
Solvency Il rules as a sum of Best Estimate of Labilities (BEL)
and risk margin;

- including the Solvency Il evaluation of financial liabilities and
recognising material contingent liabilities;

« recalculating the impact of net deferred taxes on the above
adjustments.

The following table presents the reconciliation between IFRS

shareholders’ equity and Solvency Il Excess of Assets over

Liabilities at year-end 2021 and, for comparative purposes, at

year-end 2020.

In line with the contribution to Group Own Funds, minorities

of entities proportionally consolidated for Solvency I

purposes have been deducted from the IFRS shareholders’

equity, thus previous year-end data (that originally excluded
only minority related to China operations) have been restated
accordingly.

Reconciliation between IFRS shareholders’ equity and Solvency Il excess of assets over liabilities

(€ million) 31/12/2021 31/12/2020
IFRS Shareholders’ Equity (gross of minorities) * 30,583 30,612
Intangibles -11,520 -11,074
Mark-to-market of Assets 11,517 8,868
Mark-to-market of Liabilities 24,504 18,601
Impact of Net Deferred Taxes -7,578 -6,273
Excess of assets over liabilities 47,506 40,734

Based on last available information for 2021, official figures for 2020.

* IFRS Equity adjusted (for illustrative purpose) to exclude the minorities of the entities consolidated proportionally for Solvency Il purposes.

The elements of reconciliation from the IFRS shareholders’
equity (€ 30,583 million) to the Solvency Il Excess of Assets
over Liabilities (€ 47,506 million) are the following:

. Intangibles related to insurance operations (€ -11,520
million), that are not recognised under Solvency II;

« Mark-to-market of Assets: this adjustment (€ 11,517
million) is primarily due to the change to fair value of real
estate assets;

« Mark-to-market of Liabilities: this adjustment (€ 24,504
million) is primarily due to net Technical Provisions
(deriving from the difference between IFRS and Solvency
[l valuation);

. Impact of net deferred taxes (€ -7,578 million) is a
consequence of the change to fair value of the items
reported above.

Group own funds tiering

According to Solvency Il regulation, Group own funds items
are classified into three tiers representing different level of
quality, depending on the ability to absorb losses due to
adverse business fluctuations on a going-concern basis and
in the case of winding-up.
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The Group’s tiering is described below: « Tier 1 restricted own funds includes subordinated liabilities
« Tier 1 unrestricted own funds includes the following items: that benefit from grandfathering regime’s;
- ordinary share capital and the related share premium « Tier 2 own funds is composed of subordinated liabilities,
account of the parent company Assicurazioni Generali; including the remaining part of grandfathered' subordinated
- available surplus funds (from German, Austrian and debts and the positions issued after the entry into force of
French business); Solvency Il Directive;
- reconciliation reserve; « Tier 3 is composed by net deferred tax assets, which are
- deductions for minorities and other not available own characterised by lower capital quality being not immediately
funds items; available to absorb losses.
- additional own funds from French pension activities The GOF split by tiers is reported in the following table:

- available capital of financial entities.

Group own funds by tiering

(€ million) 31/12/2021 31/12/2020
Tier 1 unrestricted 41,802 36,048
Tier 1 restricted 1,896 2,142
Tier 2 6,622 6,142
Tier 3 303 95
GOF 50,624 44,428

Based on last available information for 2021, official figures for 2020.

2021 Group own funds remain composed by high-quality capital. Tier 1 counts for about 86.3% of the total (86.0% in 2020), Tier
2 represents 13.1% (13.8% in 2020) and Tier 3 only 0.6% of the total (0.2% in 2020).
No eligibility filters are triggered thanks to the high-quality of the capital-tiering.

2. Solvency Capital Requirement

The SCR covers underwriting, financial, credit and operational risks as follows:

SCR split by risk
(€ million) 31/12/2021 31/12/2020
Total Impact (%) Total Impact (%)
SCR before diversification 35,332 100% 32,327 100%
Financial risk (1) 15,868 45% 13,660 42%
Credit risk (2) 8,069 23% 8,799 27%
Life underwriting risk 3,445 10% 2,975 9%
Health underwriting risks 315 1% 245 1%
Non-life underwriting risk 5,031 14% 4,307 13%
Intangible risk - - - -
Operational risk 2,603 7% 2,341 7%
Diversification benefit -8,832 -8,599
SCR after diversification 26,499 23,729
Tax absorption -5,453 -5,147
SCR excl. other regimes 21,046 18,582
Other regimes (3) 1,242 1,267
SCR 22,288 19,850

Based on last available information for 2021, official figures for 2020.

(1) Financial risk includes spread risk for Standard Formula entities.

(2) Credit risk includes default risk, spread widening and rating migration risks for PIM entities.
(3) Within this category other regulated financial entities are included (e.g. IORP, banks etc.).

13. These items were issued before the entry into force of the Solvency Il Directive and cover the Solvency margin up to 50% according to Solvency | regime.
14. Differently from Tier 1 restricted, these grandfathered items cover the Solvency margin up to 25% according to Solvency | regime.
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The above SCR breakdown highlights that: Compared to the previous year, in terms of risk profile the
- financial and credit risks, account for the 68% of the total following can be observed:
SCR before diversification, due to the predominance of « a higher incidence of financial risks, mainly due to the

traditional life business; increase in values of equity investments, consequent to
« life and non-life underwriting risks, accounting for respectively market growth;

10% and 14% of the total SCR before diversification; « a reduction of credit risks, due to the decrease in values of
« health underwriting risk deriving from Standard Formula bond investments, consequent to the recovery of interest

based entities accounting for 1% of the total SCR before rates.

diversification; Finally, the acquisition of Cattolica contributed to the increase

« operational risks contribute to the Group SCR for 7%. This of financial and non-life underwriting risks, against other risk
contribution is determined with the Internal Model starting modules.
from 31 December 2020. Each risk category is further detailed in the section D. Risk
Profile.

Minimum Capital Requirement coverage

In addition to SCR coverage, the Group calculates the Minimum Consolidated Group SCR (MCR) coverage. The MCR calculation
is required to determine the minimum level of capital, under which the Group would be exposed to an unacceptable level of risk
when allowed to continue its operations.

The Minimum Solvency ratio’ stands at 254% as at 31 December 2021, with an increase of 11 p.p. in respect of previous year.
In the following table, the MCR coverage is reported.

MCR Coverage
(€ million) 31/12/2021 31/12/2020
GOF to meet the MCR 45914 40.229
MCR 18,069 16.569
Ratio of GOF to MCR 254% 243%

Based on last available information for 2021, official figures for 2020.

To define MCR coverage, stricter own fund eligibility rules are applied compared to the ones previously used for the SCR'S. In the
following table, the split by tiers of the own funds covering the MCR is reported:

GOF to meet the MCR by tiering

(€ million) 31/12/2021 31/12/20120
Tier 1 unrestricted'” 40,404 34,772
Tier 1 restricted 1,896 2,142
Tier 2 3,614 3,314
GOF to meet MCR 45,914 40,229

Based on last available information for 2021, official figures for 2020.

15. The SCR, MCR and OF calculations disclosed are based on the last available information. More details on the Solvency Ratio will be disclosed in the Solvency and Financial Condition Report.

16. The amounts of tier 2 and tier 3 items eligible to cover the MCR are subject to stricter quantitative limits. The eligible amount of tier 1 items shall be at least 80% of the MCR; the same
limitation on subordinated liabilities and preference shares is set. The eligible amounts of tier 2 items shall not exceed 20% of the MCR. No tier 3 items are allowed to cover the Minimum
Capital Requirement. No capital from financial entities is considered.

17. Tier 1 includes also the unrealised gains and losses on French Institutions for Occupational Retirement Provision (IORP) business as agreed with the Supervisory Authority.
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Sensitivity Analysis

In addition to the calculation of the Solvency Capital
Requirement, the Group regularly performs sensitivity
analyses of the variability of its Solvency ratio to changes in
specific risk factors. The aim of these analyses is to assess
the resilience of the Group capital position to the main risk
drivers and evaluate the impact of a wide range of shocks.
For this purpose, several sensitivity analyses have been
performed as at 31 December 2021, in particular:
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« increase and decrease of interest rates by 50bps;

« increase of ltalian government bonds spread (Buoni del
Tesoro Poliennali - BTP) by 100bps;

« increase of corporate bonds spread by 50bps;

« increase and decrease of equity values by 25%.

The changes in terms of percentage points with respect to

baseline scenario as at 31 December 2021 (Solvency ratio

equal to 227 %) are the following:

Sensitivity Analysis
(€ million) Interest Interest BTP Corporate Equity Equity
rates rates spread spread +25% -25%
+50bps -50bps +100bps +50bps
Delta on Solvency Ratio +9 p.p. -10 p.p. -13 p.p. +2 p.p. +4 p.p. -6 p.p.

Based on last available information for 2021.

During 2022, following EIOPA's review of the Solvency Il risk free rates term structure, the UFR (Ultimate Forward Rate) will be
further modified (for Euro, the UFR will be decreased by 15bps): the foreseen impact of such change as at 31 December 2021

Solvency ratio amounts to about -2 p.p..

Group Partial Internal Model
(Group PIM)'®

The IM is considered to be the most appropriate way of
assessing the Group risk profile. It represents the best way
of capturing the risk profile of the entire Group and of the
legal entities in scope in terms of granularity, calibration and
correlation of the various risk factors.

The IM is structured around a Risk Map, which contains all
quantifiable risks that Generali Group has identified as relevant
to its business, allowing for the calculation of the SCR at single
risk level and at higher aggregation levels.

At Group level, following the authorization received in
December 2021, the Group Partial Internal Model™ covers all
quantifiable risks? of the Group.

1. Group PIM Methodology

In order to calculate PIM SCR, the Group combines the results
of the IM with two additional components: Standard Formula
and other sectoral regimes, in order to meet the regulatory
requirements. To this extent Generali has decided to opt for the
so called “Two-World Approach” to aggregate different regimes
and methodologies. Under this approach, the overall Group
PIM is calculated summing up Solvency Capital Requirements
evaluated with the approved IM methodology, with the SCR
of Group legal entities based on Standard Formula and those
entities where a sectoral solvency regime is applicable.

In implementing the PIM, the Group has adopted, for the

entities that received an IM approval, the so-called Monte-Carlo
approach with proxy functions to determine the Probability
Distribution Forecast (PDF) of the changes in the basic own
funds over a one-year horizon.

2. Group PIM Governance

Governance and processes regarding the IM are defined in the

Internal Model Governance Group Policy, ensuring that:

« models and components are appropriate for their purpose;

« procedures are in place to design, implement, use and
validate new models and model changes;

. the appropriateness of models on an ongoing basis is
confirmed.

To rule the activities related to the Internal Model developments

necessary to ensure its appropriateness over time and, more

in general, to support the Internal Model change process, the

Internal Model Change Group Policy has been also defined

with the aim to specify roles and responsibilities in the

implementation of major and minor changes.

A dedicated committee, the Internal Model Committee,
has been established to review Group IM calibrations,
and evaluate the proposals on all model methodologies,
assumptions used, parameters, results, documentation and
all other model related elements in order to support the Group
Chief Risk Officer (GCRO) in the decision-making process on
IM developments or model changes and to control the full
model lifecycle, assuring proper compliance with the Internal
Model Governance Group Policy. This Committee is chaired

18. The Internal Model at Group level is defined as “Partial” because a limited number of entities still use the Standard Formula to determine the capital requirement.

19. Partial in terms of entities included in the scope of the Internal Model.
20. Main risks according to the Group Risk Map.



by the Model Design Authority, in the person of the Head of
Group Enterprise Risk Management, responsible for ensuring
the overall consistency and appropriateness of the IM. The
members of the Internal Model Committee are all the Model
Owners and the Model Design Authority and possibly further
participants required by the Model Design Authority.

The GCRO defines the processes and controls to ensure the
ongoing appropriateness of the design and operations of
the IM, so that it continues to appropriately reflect the Group
risk profile. The GCRO is also responsible for defining the
methodology of each model component, based on the Group
Internal Model Committee’s proposals, as well as for the
results’ production and ultimately for submitting the relevant
Internal Model reporting to the Board of Directors and to the
Risk and Control Committee.

The Board of Directors, assisted by the Risk and Control
Committee, ensures the ongoing appropriateness of the
design and operations, the ongoing compliance of the IM
and also that the IM continues to appropriately reflect the risk
profile of the Group.

These roles are generally mirrored within the organizational
structure of each Group legal entity within IM scope

3. Group PIM Validation

The IMis subject to validation review on an ongoing basis, which
aims to gain independent assurance of the completeness,
robustness and reliability of the processes and results of the
IM as well as their compliance with the Solvency Il regulatory
requirements.

D. RISK PROFILE
Life Underwriting Risk

Life underwriting risks derive from the Group’s core insurance
business in the life and health segments. The major part of
the business and the related risks derive from direct portfolio
underwritten by the Group. Health business represents a
minor component of the portfolio.

m Management report, Our performance by country indicators, by premium volume
and related geographic breakdown

m Notes, Detailed information on insurance and investment contracts, for Group’s life
underwriting business key figures

The life portfolio consists of traditional business, which
mainly includes insurance with profit participation, and unit-
linked products. The prevailing component of traditional
business includes products with insurance coverages linked
to the policyholders’ life and health. It also includes pure risk
covers, with related mortality risk, and some annuity portfolios,
with the presence of longevity risk. The vast majority of the
insurance coverages include legal or contractual policyholder
rights to fully or partly terminate, surrender, decrease, restrict
or suspend the insurance cover or permit the insurance policy

Risk Report

The validation process follows the principles and procedures
defined within the Internal Model Validation Group Policy and
related guidelines.

The validation outputs are designed to support Senior
Management and Board of Directors in understanding the
appropriateness of the IM, including areas of weaknesses and
limitations, especially with regards to its use.

To ensure an adequate level of independence, the resources
performing the validation activities are not involved in the
development or operation of the IM.

Within the validation process, also results obtained during
previous validation exercises are considered, as well
as developments within internal and external business
environment, financial market trends and IM changes. The
Internal Model validation process excludes those aspects
covered by the assurance work of the Group Actuarial Function
(i.e. technical provisions and related IT systems, actuarial
platforms and their governance).

Furthermore, the validation process also serves as an incentive
mechanism to ensure timely and accurate incorporation of
modelling refinements.

In order to warrant the appropriateness of the array of elements
contained within the IM, the validation covers both the
quantitative and qualitative aspects of the Internal Model and is
therefore not limited to the calculation engine and methodology.
Other important items such as data quality, documentation and
uses of the Internal Model are validated accordingly.

The validation process is carried out on regular annual basis
and when requested by the Senior Management or Board of
Directors.

to lapse, or to fully or partially establish, renew, increase,
extend or resume the insurance or reinsurance cover. For
these reasons, the products are subject to lapse risk.

Life and health underwriting risks can be distinguished in
biometric and operating risks embedded in the life and
health insurance policies. Biometric risks derive from the
uncertainty in the assumptions regarding mortality, longevity,
health, morbidity and disability rates taken into account in the
insurance liability valuations. Operating risks derive from the
uncertainty regarding the amount of expenses and the adverse
exercise of contractual options by policyholders. Policy lapse is
the main contractual option held by the policyholders, together
with the possibility to reduce, suspend or partially surrender
the insurance coverage.

Life and health underwriting risks are:

« mortality risk, defined as the risk of loss, or of adverse change
in the value of insurance liabilities, resulting from changes in
mortality rates, where an increase in mortality rates leads
to an increase in the value of insurance liabilities. Mortality
risk also includes mortality catastrophe risk, resulting
from the significant uncertainty of pricing and provisioning
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assumptions related to extreme or irregular events;

« longevity risk, similarly to mortality, is defined as the risk
resulting from changes in mortality rates, where a decrease
in mortality rates leads to an increase in the value of
insurance liabilities;

« disability and morbidity risks derive from changes in the
disability, sickness, morbidity and recovery rates;

« lapse risk is linked to the loss or adverse change in
liabilities due to a change in the expected exercise rates of
policyholder options. The relevant options are all legal or
contractual policyholder rights to fully or partly terminate,
surrender, decrease, restrict or suspend insurance cover or
permit the insurance policy to lapse. Mass lapse events are
also considered;

« expense risk results from changes in the expenses incurred
in servicing insurance or reinsurance contracts;

« health risk results from changes in health claims and also
includes health catastrophe risk (for IM entities).

In addition to the risks above, the Group Risk Map includes

also the going concern reserve risk, a German business

specific risk that refers to misestimate of new business
assumptions.

The approach underlying the life underwriting risk measurement
is based on the calculation of the loss resulting from unexpected
changes in biometric and/or operating assumptions. Capital
requirements for life underwriting risks are calculated on the
basis of the difference between the insurance liabilities before
and after the application of the stress.

Life underwriting risks are measured by means of the PIM?'.

The SCR for life underwriting risk amounts to € 3,455 million
before diversification (equal to 10% of total SCR before
diversification). This is mainly given by expense?® risk, followed
by lapse and longevity risks. In terms of contribution to the
risk profile, it is to be noted that life underwriting risks are well
diversified with other risk categories. The overall contribution
to the risk profile therefore remains limited.

Life underwriting risk management is embedded in the key
underwriting processes being:

« product development and accurate pricing;

« ex-ante selection of risks through underwriting;

« setting and monitoring of operative underwriting limits;

« portfolio management and monitoring.

Product pricing consists in setting product features and
assumptions regarding expenses, financial, biometric and
policyholders’ behaviour to allow the Group legal entities to
withstand any adverse development in the realization of these
assumptions.

For savings business, this is mainly achieved through profit
testing, while for protection and health business with a
biometric component, it is achieved by setting prudent
assumptions.

Lapse risk, related to voluntary withdrawal from the contract,
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and expense risk, related to the uncertainty around the
expenses that the Group expects to incur in the future, are
evaluated in a prudential manner in the pricing of new products.
This evaluation is taken into account in the construction
and profit testing of a new tariff, considering the underlying
assumptions derived from the Group’s experience.

For insurance portfolios with a biometric risk component,
comprehensive reviews of the mortality experience are
compared with expected mortality of the portfolio, determined
according to the most up-to-date mortality tables available
in each market. To this end, mortality by sex, age, policy
year, sum assured, and other underwriting criteria are taken
into consideration to ensure mortality assumptions remain
adequate and avoid the risk of misestimating for the next
underwriting years.

The same annual assessment of the adequacy of the mortality
tables used in the pricing is performed for longevity risk. In
this case, not only biometric risks are considered but also the
financial risks related to the minimum interest rate guarantee
and any potential mismatch between the liabilities and the
corresponding assets.

For the purpose of long-term health insurance pricing, the
monitoring of health-related market claims and corresponding
indexing mechanisms is performed.

As part of the underwriting process, Generali Group adopts
underwriting guidelines. The Risk Management Function
reviews implications of new lines of business/products on the
Group risk profile.

Moreover, a particular emphasis is placed on the underwriting
of new contracts with reference to medical, financial and
moral hazard risks. The Group has defined clear underwriting
standards through manuals, forms, medical and financial
underwriting requirements. For insurance riders, which are
most exposed to moral hazard, maximum insurability levels
are also set, lower than those applied for death covers. In
order to m