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GENERALI GERMANY IN A NUTSHELL

All figures FY25

Generali Group 2025

Gross
Written Germany
Premium 15.8%

Adjusted Germany
Net Result 16.8%

Germany
14.5%

Remittance'

Strong market position and differentiating distribution

set-up

#3

Market position
by premiums

39 LARGEST INSURER

Over €15 Bn in annual premiums across Life,

P&C, and Health insurance

90.7%
Combined Ratio
discounted

PROFITABLE GROWTH IN P&C

Focus on underwriting excellence, with
additional growth opportunities in SME

i1

Market position
in Unit Linked'

MARKET LEADER IN UNIT LINKED

Needs-based value proposition with strong
footprint in Unit Linked and Protection

1. Based on available GDV Market data for 2024

22.8%

Return on Risk
Capital?

2. Based on Net Result Adjusted excluding €82 Mn one-off social plan (IFRS net of tax €33 Mn), RoRC including the social plan is 21.8%

HEALTHY RISK ADJUSTED RETURN
Among the highest RoRC in the Group

GENERALI
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GENERALI GERMANY AT A GLANCE m
|
T ) ) ) 0 ) R ) )
1824 1975 1998 2014 2018 2019 2023 2025
Aachen Distribution Generali acquires Completion of Sale of Generali | Full rebranding of | Sale of Generali Record
Muanchener partnership with majority stake in Volksfursorge Leben and merger Aachen Pensionskasse Operating Result
Versicherung DVAG started |Aachen Munchener| and Generali of agent network Munchener Start of Cultural >€1 Bn
ﬂ established Versicherung merger with DVAG to Generali Transformation
| ., Z J J J J J J
GWP! (¢ Bn) Three distinctive business models
14.4 15.5 Full-range insurance offering with €12.7 Bn annual
o= premiums and exclusive advisory with Germany’s
Life largest financial distribution organization DVAG with
~18,000 agents
2022 2025 Leading direct insurance provider with €1.7 Bn
Obperatina Result €M COR (% annual premiums on standardized Life and P&C
P g () 7 cosmOs DIREKT| products, offering ~1.7 Mn customers seamless,
digital journeys with personal service on demand
Specialized broker business with €0.9 Bn annual
Dialog premiums focusing on SME (P&C) and Protection
(Life) available through >19,000 connected broker
2022 2025 2022 2025 partners
=
1. Excluding Generali Pensionskasse @5 >

GENERALI



PROFITABLE GROWTH STRATEGY WITH STRENGTH ACROSS ALL BUSINESS LINES@
|I

LIFE P&C HEALTH

#2 ‘ ~9% ‘ #1 #7 ' ~5% ’ -2.4 p.p. #8 ‘ ~5% ' -4.2 p.p.
Ranking' Market Share' Market leader in Ranking' Market Share' Loss Ratio vs Ranking' Market Share Loss Ratio vs
Unit Linked Market? Market?
Top-10 insurers | 2020-24 Top-10 insurers | 2020-24 Top-10 insurers | 2020-24
. BN Profitability and ! @,
< . \G@J Growth Leader < <
R L TR e - g
S S ® &
g x g
2 e 2
O O (@)
§ § ‘ . ‘ ‘ Profitability §
Leader
3 8l 3
o o (O]
Profitability | Avg. 20-24 Profitability | Avg. 20-24 Profitability | Avg. 20-24
Note: Growth = GWP CAGR; Profitability = Avg. Return on Reserves Note: Growth = GWP CAGR; Profitability = Avg. Combined Ratio Note: Growth = GWP CAGR; Profitability = Avg. Combined Ratio
White lines mark the market average White lines mark the market average White lines mark the market average
1. Based on Gross Written Premium Local GAAP 2024 }?g:-
2.2024 Loss Ratio local GAAP (Source: GDV Oct 2025) ESIrah
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EXCLUSIVE: MAIN SALES CHANNEL ROOTED IN LONG-DATED PARTNERSHIP
WITH DVAG, THE LARGEST FINANCIAL SALES ORGANIZATION IN GERMANY ﬂ

EXCLUSIVE UNIQUE PARTNERSHIP

Exclusive insurance partner of DVAG for 50+ years

Strong market presence through deep integration in local communities

o= Deutsche along with nation-wide joint sponsorships (e.g., Eintracht Frankfurt,
& GENERALI M Vermigensherating Deutsche Sporthilfe etc.) media campaigns and events

Generali owns a 40% stake in DVAG ensuring strong alignment of interest

360° ADVISORY APPROACH
29%
€1 2.7 Bn P&C ’ 519, Customer-centric advisory approach (“‘coaching”) based on holistic analysis
GROSS WRITTEN LIFE“ of each customer’s financial situation
PRE“S'Z%';Asz 209, Very loyal customer base with >95% retention rate
HEAIfTH Successful cross- and upselling with ~60% of client base multi-holding
customers
2
GWP GROWTH ® DIFFERENTIATED SALES CAPABILITIES

12.7
107 1.2 114 116 121 Growing share in tied agent market

. . . . l l Increasing penetration in growth segments such as Health (+18% average
annual growth of health-active advisors' over the last 3 years) and SME

2020 2021 2022 2023 2024 2025

~18,000 full time agents with strong regional coverage across Germany

5‘ ——
1. Advisors selling at least 3 policies for health full coverage in last 12 months @Pﬂl S
2. Sum of Exclusive companies: Generali Deutschland Versicherung AG, Generali Deutschland Lebensversicherung AG, Generali Deutschland Krankenversicherung AG and Advocard Rechtsschutzversicherung AG GENERALIL



COSMOS DIREKT: LEADING DIRECT PLAYER WITH LARGEST LIFE PORTFOLIO
AND WIDELY RECOGNIZED FOR EXCELLENT CUSTOMER EXPERIENCE ﬂ

DIRECT AWARD-WINNING TRUSTED DIRECT BRAND

Cosmos regularly awarded for excellent product offering, customer portal
and service experience, including:

#1 most popular motor insurer
COSMOS DIRE | . N
#1 best direct insurer for families

#1 insurance app (myCosmosDirekt)

HOCHSTES
Kunden-

DIGITAL BY DEFAULT - HUMAN ON DEMAND

23%’
P&C
€1 7 Bn 77% Fully digital customer journey with >530,000 portal- / app-users
GROSS WRITTEN e
PR(E'X';‘;)'V'S On-demand personal advisory through 120 service agents
High automation across back-office processes
]

TOP 5 DIRECT INSURERS LEADING IN LIFE — RAPIDLY GROWING IN P&C

#1 Largest Life direct insurer with clear market differentiation through
°°°°°°°°°° «~ +1 52k comprehensive product offering including protection, pension and

#3 capitalization

New customers
#4 (2025) Profitable P&C growth in highly competitive direct market. 2025 premium
#5 growth of +17% with a net Combined Ratio of 86.1%?
) . & _:—
; ﬁ:aéssefidcigcigifegross Written Premium local GAAP %fg _
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DIALOG: HIGHLY SPECIALIZED BROKER BUSINESS WITH DISTINCTIVE
CAPABILITIES IN INDIVIDUAL UNDERWRITING

BROKER NEEDS-ORIENTED BROKER OFFER

Segment-specific broker management, combining key account management
with high-quality services

»
D I a log Proprietary broker relationship management system with >19,000 brokers

High broker satisfaction with DNPS>20 serving ~1.1 Mn customers

STRONG P&C FOOTPRINT IN SME -

€09B ggé AWARD-WINNING IN PROTECTION
. n 0
GROSS WRITTEN E?F/E In P&C, strong SME presence providing tailored solutions across a variety
PREMIUMS of industries
(2025) In Protection, occupational disability and term-life products among the best
in the market — recognized with several awards'
TECHNICAL EXCELLENCE P&C SUCCESSFUL PORTFOLIO TRANSFORMATION
_9 pp Considerable improvement in P&C profitability thanks to active portfolio
management, strict underwriting discipline and pricing excellence
Improvement of CY attiritonal P&C Loss Ratio at market leading levels (57.0 as of YE25) in the broker

Loss Ratio over the last three years

(IFRS, undiscounted) segment

3‘ Z
1. Including e.g., Franke & Bornberg FFF+ for term-life and occupational disability (March 2026), Stiftung Warentest grade 0.9 (excellent) for occupational disability (May 2026), Morgen & Morgen 5 Stars occupational disability (April 2026) gp‘g o
GENERALI



CLEAR STRATEGY SUPPORTED BY A CONCRETE ACTION PLAN WITH
STRATEGIC PRIORITIES AND FOUNDATIONS

~

Generali Germany
Driving Excellence 2027

Profitable growth through market-
differentiated sales channels
rooted in a truly customer and
employee-centric culture

3 GROUP STRATEGIC
PRIORITIES ADAPTED TO
GERMANY LOCAL
SPECIFICITIES

3 STRONG STRATEGIC
FOUNDATIONS FULLY
ALIGNED WITH THE
GROUP

EXCELLENCE
IN CUSTOMER
RELATIONSHIPS

EXCELLENCE
IN GROUP
OPERATING
MODEL

EXCELLENCE
IN CORE
CAPABILITIES

ESrfr) ¥
GENERALI

PEOPLE Al & DATA
POWERED DRIVEN

SUSTAINABILITY
ROOTED
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LIFE & HEALTH: PROFITABLE GROWTH UNDERPINNED BY STRONG MARKET

POSITION IN UNIT LINKED AND PROTECTION ﬂ

Business Mix
(PVNBP, 2025)

Traditional

Saving @

€9 Bn

0,
Hybrid & s

Unit Linked

Growth Ambition
(PVNBP € Bn)

+6% p.a.

Yo

10.3

8.7

2024 2027

1. Unit Linked excluding index-policies
2. Excluding deposit products

3. Local GAAP; Technical Result over Earned Premiums

Protection
& Health

Generali Deutschland

BUILDING ON MARKET LEADERSHIP IN UNIT LINKED 41

Further increasing market share thanks to unique selling U
proposition of insurance products — including differentiated 2025
protection and enhanced internal fund offer

4.8%

Life: New Business
Margin? 2025

DRIVING TECHNICAL EXCELLENCE

Further improvement of market-leading technical results through
cross-channel underwriting, benefit management and strategic 10.5%

growth of protection business Health: Underwriting
Result Ratio® 2025

BOOSTING LIFE NET INFLOWS

N . >€4.5 Bn
Fuelling Life Net Inflows through ongoing enhancement of product Lira M.
offering with attractive single-premium and flexible saving products 2025-27 cumulated
CAPTURING GROWTH OPPORTUNITIES IN HEALTH +30%

Number of Sales Agents
distributing full-coverage
Health Insurance by 2027

Driving new business growth in health full coverage by growing
number of active sales agents* through training and sales support

4. Number of sales agents selling at least 3 policies for health full coverage in last 12 months GENERALI



LIFE: WELL-POSITIONED TO CAPTURE GROWTH OPPORTUNITIES FROM
NEW PRIVATE PENSION REFORM

PRIVATE PENSION REFORM

Replacement of so-called Riester
product with a set of new state-
subsidized products from

1 January 2027

New subsidized products
including

« Standard account (mandatory)

» Pension accounts (80%,
100% or 0% guarantee)

State subsidy on premiums of up
to €1,800/year plus tax benefits

LEVERAGING DISTINCTIVE STRENGTHS OF GENERALI SET-UP TO
OFFER THE FULL RANGE OF STATE-SUBSIDIZED SOLUTIONS

&€= GENERALI

Proven long-standing track record in
Riester, already positioning Generali as
a leading player for new pension reform

Provides the full range of new pension
accounts exclusively through DVAG

Tailored advisory approach to select the
ideal solution for the customer and to
fully benefit from state subsidies

COSMOS DIREKT |

Digital excellence and proven track
record in direct sales of life insurance

Provides the standard account re-
entering the market for state-subsidized
insurance

Simple, cost-efficient and scalable
solution for the standard account fully
online available

GENERALI



# P&C: DRIVING TECHNICAL EXCELLENCE FOR BEST-IN-CLASS PROFITABILITY

Business Mix
(GWP, 2025)

Motor

61%

Non-Motor

Growth Ambition
(GWP, € Bn)

+5% p.a.

>

4.4 o

2024 2027

1.Calculated as P&C General Expenses / Gross Insurance Revenues

Generali Deutschland

SUSTAINING PROFITABLE GROWTH

In Exclusive, focus on bundled products to expand multi-holding

customers € >5 Bn
In Direct, successful positioning of Cosmos, particularly in Motor GWP
In Broker, focus on growth in SME as well as selective acquisition of by 2027
profitable portfolios
DRIVING TECHNICAL EXCELLENCE
~92%
Focus on simple, lean and digital processes Undiscountsd zcgzn;bined Ratio
Systematic use of Al across the whole P&C value chain g
Sophisticated pricing approach supported by advanced analytics 1.1%
Disciplined underwriting and active portfolio management gk
Strong focus on active claims management to tackle inflation impact P&ngfﬁz'éat'w
ACCELERATING SME
. . , . +6-7%
Focus on growth in SME business, centered on DVAG’s advisory
approach and broker business SME Cr e
mbition CAGR

Promoting sale of bundled products, i.e. ‘Konzept FirmenSAFE’ 2024-27 in line with
offering comprehensive cover for small businesses Group EIESHERY

GENERALI



w» CUSTOMER RELATIONSHIPS: DRIVING GROWTH THROUGH STRONG MULTI-

CHANNEL CAPABILITIES AND EXCELLENT CUSTOMER EXPERIENCE ﬂ

Strong Multi-Channel
Sales Capabilities

DVAG agents exclusively distributing
Generali solutions through “financial
coaching” concept

COSMOS DIRE

Internal Cosmos salesforce available via
phone & chat enabling hybrid sales journeys

Dialog

Dialog Broker portfolio with strategic focus
on mid-sized brokers and pools

%

Set-up enables broad coverage across
customer segments in line with individual
service and purchase preferences

1. APE
2. Gross New Business

Generali Deutschland

ACCELERATING NEW CUSTOMER GROWTH
Broad, cross-segment customer acquisition and further expansion

9.0 Mn | +500k

Total Customers | New Customers

of customer base with product offering and distribution strategy 2025 p.a. 2025-2027
designed to be increasingly appealing to younger generations
DRIVING MULTI-HOLDING CUSTOMERS

4.3 Mn 4.4

Targeted cross-selling and attractive bundled products to drive Multi-holding | V@ Policies per

new business and confirming outstanding customer loyalty (~95% Customers | Muieholding
retention rate as of 2025) 2028 2025

SCALING DIGITAL CUSTOMER EXPERIENCE
+12% p.a.

Active Digital User
Growth 2024-27

Expansion of digital and Al-enabled customer interactions along
the full value chain (application to claims)

DRIVING SALES NETWORK PRODUCTIVITY

Unlocking the full performance potential of all distribution
channels leveraging individual sales support capabilities and
advancing digitalization

New Business Growth 2024-27

+5% +11% ‘ +6%

Life’ Health! P&C?

GENERALI



o OPERATING MODEL: DRIVING EFFICIENCY AND MODERNIZING IT
INFRASTRUCTURE

i)

Generali Deutschland

Cost-Income Ratio!

in % DRIVING OPERATIONAL EXCELLENCE +4%,
Productivity framework to actively drive measurable improvements Managed contracts
~-5p-p. in key operational areas following the implementation of the per FTE

: : . 2025
restructuring plan agreed with workers council

2l 56 52
._ll PROCESS DIGITIZATION AND AUTOMATION +13%
Significant progress in digitalization and automation of core MenEael

customer service processes, particularly in document processing, per FTE
2024 2025 2027 . . . . 2025
voice dialogue system and Al supported claims handling

UPGRADING IT SYSTEMS SUPPORTED BY GENAI
FTE Development €198 Mn

Progressing on IT system consolidation, focus on reduction of _
. Investments in core
@ mainframe usage and speed up of software development, also transformation initiatives
~8,500 thanks to agentic Al for coding, ensuring efficiency gains 2025 - 2027

OPTIMIZING BUILDING FOOTPRINT
-12,000 sqm

, =Tl Office space reduction on track, while the construction of a new, .
1 "_, modern and highly sustainable headquarter in Munich is well Shecis i
2024 2025 2026 2027 underway, delivering a significant reduction of CO, emissions
o=
1. C/l Ratio YE25 is presented without restructuring provisions El& S

GENERALI



DATA & Al: CAPTURING OPPORTUNITIES FROM Al ALSO LEVERAGING ON

¥ GROUP ASSETS

RISE OF Al IN INSURANCE

On customer / agent side

Al increasingly shaping behavior
with adoption curves significantly
steeper than previous
technologies

On insurer side

Al offering vast potentials to
transform insurance operations
and increase value creation
including

- Product & Pricing
- Underwriting

- Claims Handling
- Service

70

Al Use Cases live leveraging already
14 out of 16 Group Flagship
applications
(all 16 by YE 2026)

~ €100 Mn

Operating result upside from
Al/GenAl — Run Rate from 2027

80%

GenAl upskilling index planned by 2027
through a variety of online and
in-class trainings

GOVERNANCE FRAMEWORK

Global Al Group
enaines Central
9 Al-Team

Local Al Team /
Governance

Local Al Team / Governance
o Local Al Roadmap

9 Local Al Steering Board

0 X-functional Implementation Teams

| Ky L. Central Al-Resources
PP S

Local/BU Al, IT & Business-Resources

__________________________________________________________________________________

GENERALI



¢ DATA & Al: Al USE CASES IMPLEMENTED ACROSS THE FULL VALUE CHAIN ﬂ
|I

Selected
Al use cases Product & Sales

Al-based lead selection

Pricing &

Underwriting Claims Service

Al-supported dental claims Al Assistant in

Motor pricing optimization settlement process meinCosmosDirekt portal

Dynamic media spending
optimization

Coverage optimization for

- Empathic Al Assistant Stella  LION Chatbot for Operations
commercial insurance

Claims Avatar S LION Chatbot S

Generative engine
optimization for Direct

Al-based processing and cosMos DIREi|
controlling of car mileage STELLA

oy Operating Result
Positive . .
. t improvement in 2025
Impacts through better lead
selection in Direct

1. As of June 2026

i 1
Automation rate in halil Chatbot solution

claims processing
through Stella (Direct)? f‘g-'

Ef ol
GENERALL

COR benefit in 2025 End-to-End automation Service-Agents enabled
through better pricing in by 2027 in health claims for fast case resolution
Direct in Exclusive? through proprietary



PEOPLE AND SUSTAINABILITY: HIGH PEOPLE ENGAGEMENT AND CLEAR
% COMMITMENT TO SUSTAINABILITY

Key milestones

Nachhaltigkeits-Score

Miinchens |
ausgezeichnete y
Unternehmen 0|\ i 1o

& W

= @SME

GENERALI EnterPRIZE

-“47%

Reduction in tCO,, greenhouse gas
emissions from own operations?2

Generali Deutschland

RESPONSIBLE INSURER \

+12% CAGR
Engaged on emission intensity reduction and decarbonization
of personal motor insurance thanks to increasing share of d >
hybrid and electric vehicles 3g9 439 228
Supporting green transition through attractive product l
offerings including climate insurance solutions

. , . 2024 2025 2027
Ongoing effort on Nat Cat insurance business for SMEs and

part of the SME Enterprize program rewarding ambassadors GDWP in climate

of sustainability Europe-wide including Germany insurance solutions (€ Mn)

RESPONSIBLE EMPLOYER OUTPERFORMING 0

Consistently outperforming the market i | t INDS SIS i
onsistently outperforming the market in employee engagemen BENCHMARK’ Womehin

driven by cultural transformation on strategic

. . G . Positions
Further strengthening diversity in leadership Engage;aggt e by 2027
Q@ The
RESPONSIBLE CORPORATE CITIZEN h g;frgtayn >7,000 hours
Human Safety Net initiative supporting Net of annual volunteering

vulnerable groups and securing economic inclusion by employees (2025)

1. Average score in financial service industry, external benchmark (Source: WTW)

2. Measured over the period 2019-25, with 2019 baseline matching LTP27 measurement period for this target

GENERALI



PEOPLE POWERED: CULTURAL TRANSFORMATION DELIVERING RESULTS AND
¢ ATTRACTING TALENT ﬂ

THE GENERALI EMPLOYEE FOCUS  DIVERSITY, EQUITY LOCATION & VISIBILITY & PUBLIC
CULTURE & DIALOGUE & INCLUSION COLLABORATION PERCEPTION
2 Management Road- i Employees from 66 nations ' Modern and sustainable i Ecosystem Sport with
shows p.a. with >2,500 ! 41% women in strategic ' location strategy under | strong reach (e.g. Eintracht
participants each | positions (2025) - nearly | implementation " Frankfurt, Berlin Half-
Monthly Smart-Cafes . doubled since 2022 (x1.7) : New corporate head- . Marathon, Laureus etc.)
with an average of 850 i Younger senior ' quarter in Munich to be ' Relevant media coverage
participants i management team . completed by end of 2028 ! incl. CEO-interviews in top-
Yearly family events ' DEI Network with ~950 | Sustainable photovoltaic- | industry journals
S A, across all locations supporters systems in Karlsruhe and Systematic PR-strategy to
SEID IHR! After work events to ! ' Saarbricken reducing ' boost presence in LLMs'
3 _mobilize office presence  * G0 o R D ||
CUSTOMER CENTRICITY

Organizational strengthening with clear responsibilities of sales channels
Roll-out “4customer” program across the organization and “2gether” initiative with DVAG

HIGHLIGHTS OF @222 P P @ 2 P
0 U R C U LTU RAL e} O o w GLOBAL Or'_)o\']o = @CCE’&I’&I‘]D{]POL {ii
TRANSFORMATION qmh ruise SRS Y e LEARN
JOURNEY Iéew BO/?de CC;’”II’;S’ZO” ‘g + Top Employer Recognition Largest reorganization New Acceleration Pool for ~150 talents NeI\M/II Head;quarter
enerail Deulschiana an « Social Engagement Award Munich ever with focus on P omenturm
start of senior management « F+B Sustainability Award organizational clarity and 20 new programs & training inftiatives
renewal  Highest Engagement Score ever speed of decision-making

(+7p.p. above industry avg.)

1. Large Language Models
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2025 GERMANY RESULTS IN A NUTSHELL

Al

2

Volumes

Gross Written Premiums (€ Mn)

Life
P&C
Life Net Inflows (€ Mn)

Profitability
Operating Result (€ Mn)

Adjusted Net Result (€ Mn)
New Business Margin (on PVNBP)

Combined Ratio

Undiscounted Combined Ratio

Capital

Contractual Service Margin® (CSM) (€ Mn)

Remittance® (€ Mn)
Solvency 2 Ratio

Figures are shown in reporting view.

1. Excluding €82 Mn one-off social plan (net of tax IFRS €33 Mn)

2. On a like-for-like basis

3. CSM related to (re)insurance contracts issued

4. Cash view

2024
14,950
10,572
4,378
881

2024
955
722

4.6%

92.5%

93.9%

2024
9,193
671
336%

15,492
10,810
4,682
1,421

1,041

756"
4.4%
90.7%
92.0%

10,183
655
394%

+3.6%

+2.3%

+6.9%
+61.3%

+9.0%
+4.7%
-0.3p.p.2
-1.8 p.p.

-1.9 p.p.

+10.8%
-2.3%
+58 p.p.

)
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STRONG START TO LTP27 WITH BEST-IN-CLASS P&C COR

IFRS17
Profitable Growth

Gross Written Premium

€ Bn
4.4 4.7 -
Motor
Non Motor

2024 2025 2027

Premium Growth YE25 vs YE24 in
all distribution channels:

— Generali: +6.8%

— Cosmos: +17.4%

— Dialog: +1.6%

Over 60% of P&C premiums come
from Non-Motor with substantial
exposure to more profitable accident
lines (2025 market share: Generali
11%; Market 7%)

1.Calculated as P&C General Expenses / Gross Insurance Revenues

Technical Excellence

Undiscounted Combined Ratio
%

93.9 92.0
Expense Ratio
Loss Ratio Attr.
excl. NatCat
NatCat
2024 2025 2027
P&C
Efficiency 11.5 11.2 10.4
Ratio %'

Delivery on Expense Ratio reduction
through cost and FTE discipline as well
as digitalization

COR below 95% in all distribution
channels

Excellent 2025 COR in both lines:
— Motor 93.5% (-2.3 p.p. vs PY)
— Non-Motor 88.9% (-1.7 p.p. vs PY)

2.Recurring Investment Result excluding dividends from Private Equity, participations and subsidiaries

Profitability Driver

Operating Result

e
558 - 600

485

2024 2025 2027

Very strong year 2025 driven by
technical profitability

Cost Income Ratio decreasing from
57.0% in 2024 to 55.8% in 2025

Recurring Investment Result?
steadily growing

m -__
E oM
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CONTINUED FOCUS IN LIFE AND HEALTH ON PROFITABLE GROWTH THROUGH

CAPITAL-LIGHT MIX

1

IFRS17
Strategic Portfolio Shift

Gross Written Premium

€ Bn
>11.5

10.6 10.8
Traditional 0
Saving 16% e
Protection&
Health

Hybrid & UL

2024 2025 2027

In-force book transformation from
Saving towards Protection and Unit
Linked, achieved with the sale of
Generali Leben and Generali
Pensionskasse and the ongoing focus
on capital light new production

Net Inflows increasing from 0.9 Bn in
2024 to 1.4 Bn in 2025

1. APE pure Life w/o TG+ and insurance account deposits
2. Based on local GAAP

Profitability driven by
Capital-Light products

Operating Result

513 519

€ Mn

2024 2025 2027

Protection & Health has NBM > 5% and
generated over 50% of Life operating
insurance service result

Operating Results CAGR 2024-2027 of
~4.5% driven by Life Operating Insurance
Service Result growth

Capital Light component of Life new
production equal to 95%"in 2025

CSM almost entirely represented by
the preferred business lines

CSM
€ Mn
10,183
. 9,193 3% CSM Release
Tra‘gt'o.”a' 4% Ratio stability
aving
Protection&
Health _
Coverage Unit
Release Ratio
Hybrid & UL
2024 2025
2024 2025 2027
Avg
Guarantee?2 1.36% 1.35% ~1.35%
Current
Return 3.0% 3.26% ~3.4%

o=
E oM
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25

STRONG CAPITAL POSITION WITH GROWING REMITTANCE AND RETURNS

Strong Solvency Position Growing Remittance Increasing Return on Risk Capital
S$2 Ratio Remittance Return on Risk Capital??3
% € Mn %
394% 671 655 >700 21.6% 22.8% >23%
336%

2024 2025 2024 2025 2027 2024 2025 2027
Strong Solvency Position driven by Growing Remittance based on the Healthy and improving Return on
increasing Own Funds and well strong business performance and the Risk Capital, driven by P&C strong
diversified risk portfolio underlying increasing industrial profits technical profitability, capital-light Life
by legal entities mix (Unit Linked & Protection) and well
diversified risk contributions within
Current plan envisages cumulative Generali Deutschland

remittances that are around 7% above
the level achieved under the 2022 —

2024 plan.
ﬂ\fi -
1. Cash-View é 2
2. RoRC is the ratio between Adjusted Net Result under IFRS17 and Solvency Capital Requirement (SCR) 2SI

3. Based on Net Result Adjusted excluding €82 Mn one-off social plan (IFRS net of tax €33m), RoRC including the social plan is 21.8% in 2025 GENERALI
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Established market position with distinctive
distribution model

Strongly positioned to continue capturing
profitable growth opportunities

Significant growth in P&C profitability thanks to
strong improvement in Motor COR, profitable
growth opportunities in Non-Motor and a focus
on improving efficiency and productivity

Reaffirmed focus on preferred lines of
business in Life, with Protection & Health and
Hybrid and Unit Linked supported by
distinctive and needs-based value proposition

Disciplined capital allocation and business mix
supporting faster cash generation remitted to
the Group

Generali Deutschland

5% CAGR

2024-27
Adjusted Net Result

> 8% CAGR
2024-27
P&C Operating Result

> €4.5 Bn

2025-27 cumulative
Life Net Inflows

€2.0 Bn

2025-27 cumulative
Cash Remittance
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COSMOS DIREKT — EXCELLENCE THROUGH CLEAR CUSTOMER FOCUS AND

DIGITAL OPERATING MODEL ﬂ

Total Customer Base

(2025)
1.7 Mn

New Customer Growth
(2025)

+152K | +13%

2025 vs. 2024

Multi-holding Customers
(2025)

4TOK = +3%

2025 vs. 2024

Growth Ambition
(GWP P&C)

+11%

CAGR 2024-27

STRATEGIC GOALS

# 1 position in customer satisfaction among direct insurers 12%
0

Seamless digital customer experience combined with excellent customer
service complemented by human touch at relevant touchpoints

Highly efficient operating model

Expense Ratio P&C
2025, local GAAP

CONSEQUENT CUSTOMER CENTRIC OPERATING MODEL

Organizational structure with a strong sales focus and streamlined back-office
processes 21

360° customer view with integrated CRM (e.g. Next Best Offer)
Automated cross-channel campaign management and state-of-the-art digital marketing
Continuous feedback loops (e.g., NPS, Trustpilot)

AUTOMATION & Al
Broad application of Al across the value chain, including 959
— Advanced pricing, segmentation, personalization 0
— Optimized LLM visibility and leverage of (agentic) Al in sales

— Customer interaction and service (e.g., claims avatar STELLA)

RNPS
(vs. market average 15)

Straight-through
processing P&C

by 2027
Digital-first customer journeys and comprehensive self-service via portal reducing 4
inbound calls & manual effort in operations
PEOPLE & CULTURE
Successful cultural transformation — Customer & People-First company 87%
Upskill and train employees — ensure Al-ready organization and change Employee
management Engsagement
core

Highly motivated, innovative, first mover mindset team

=7
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ADVOCARD: LEGAL PROTECTION SPECIALIST AVAILABLE ACROSS GENERALI

DISTRIBUTION CHANNELS

LEGAL PROTECTION

ADVO

ANWALTS LIEBLING

15%
SME
€0.3 Bn N
GROSS WRITTEN
PREMIUMS 85%
Individual
COR (%)
90.7
2024 2025
(IFRS)

WELL-KNOWN SPECIALIST IN THE GERMAN MARKET

Legal protection expert for individual customers and SMEs with
nearly 60 years of experience

weLr
Service- |  Franke | Bornbe g
Champions

Strong and well-known specialist brand on the German market seTSscITE:

VERSICHERER

1.4 million highly loyal customers (>95% retention rate) e

UNIQUE PRODUCTS AND DIGITAL SERVICES

Innovative and award-winning products and services

Lifetime-partner approach, with focus on full comprehensive
protection products (>500k contracts in the portfolio)

Leading in digital customer service through partnerships with legal
tech companies

SUSTAINED HIGH PROFITABILITY

Continuous growth with high profitability — outperforming the market —
thanks to active portfolio management and efficiency in claims management

High customer usage of the digital service offerings supports profitability

N
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GERMAN LOCAL GAAP - KEY TAKEAWAYS

Purpose

Scope

Key principle

Profit recognition

Valuation

Relevance

Local GAAP/HGB

Calculate dividend

while protecting creditors

o

Obligatory for single and consolidated financial
statements of all corporations and partnerships

Prudence- focusing more on risks than rewards

Earlier loss recognition and deferred gain
recognition

Amortized cost and prudently estimated provisions
Lower informational value, but foundation for:

— Dividend/profit transfer

— Regulatory purposes, e.g. policyholder

participation and protection

— Income tax calculation

i)

-

Spotlight on
Insurance Contract Liabilities

IFRS

* Actuarial calculations of fulfilment cash flows
on appropriate level (e.g., group/portfolio of
contracts)

» Amortization of acquisition cash flows

* CSM release is the key driver of Life/Health
profits spreading profit systematically over the
coverage period

Local GAAP

» Based on individual (claims’/mathematical)
reserves with additional actuarial calculation of
IBNR and equalization reserve in P&C

» Commissions directly recognized in p&l (partly
offset in Life/Health due to “Zillmerization”
where permitted)

» Life/Health profit recognition more uneven

GENERALI



LOCAL GAAP: FREQUENTLY ASKED QUESTIONS

Balance sheet items
main differences

Additional provisions as prudential safeguards

» Equalization reserve Zillmerization

= Interest reserve (“Zinszusatzreserve”,

i)

Upfront commissions are partly financed by
future premiums resulting in lower mathematical
reserves

“ZZR”)

Zillmerization of mathematical reserves where
permitted

Explicit profit-sharing provision (“Ruckstellung
fur Beitragsruckerstattung”, “RfB”, reserve for
premium refunds)

Policyholder
Participation

Equalization reserve

Technical provision that does not represent an
obligation towards third parties, but acts as a
counter-cyclical loss buffer

German Life/Health contracts usually contain
participation features concerning technical and/or
investment and/or other result surpluses

Local GAAP P&L reflect items on a gross basis
(e.g., investment result before profit sharing) and
profit sharing is recorded as an expense

Profit sharing either as a direct credit or by
transferring the amount to the reserve for premium
refunds (RfB)

= Additions in case of lower claims ratios

= Reversal in case of higher claims ratios

ZZR

Mandatory technical reserve in case average
market interest rates are below interest rates
guaranteed (additions and reversals impact
gross surplus to be shared with policyholders)

P&L items
main

differen
Additions reduced local GAAP net results in the ences

past

Reversal of ZZR expected based on current
interest rate environment

Revenues: Earned Premiums (HGB) vs. Insurance
Contract Revenues (IFRS; in Life/Health mainly driven
by CSM release)

Claims: Change in prudently calculated reserves
(HGB) vs. change in expected value of cash flows and
in risk adjustment (IFRS)

Commissions: no differences on a gross basis, but
Zillmerization (HGB, Life/Health) vs. amortization
(IFRS, esp. P&C)

Investments: extraordinary result affected
by amortized cost accounting (HGB) vs. fair value
measurement (IFRS)
o=
S
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INCREASING LIFE AND HEALTH CURRENT RETURN

IFRS17

Life and Health segment General Account

(%)
€58 Bn
3.2% Other
oAy
Real estate
11.0%
Equity

Other fixed income

Corporate bonds

Government bonds

2024

€58 Bn

3.7%

10.5%

2025

Current return

Fixed Income

Equity

Real Estate

Total

2025 Reinvestment

Traditional fixed income

Private Debt

2024
2025
2024
2025
2024

2025

2024

2025

i)

€ Mn %

1,425 3.2%

1,487 3.4%
111 1.9%
136 2.2%
103 3.0%
130 3.8%
1,639 3.0%

Expected
Volume (€ Bn) Annual Yield

48 4.0%
10 5-6%
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INCREASING P&C CURRENT RETURN ﬂ
|I

IFRS17
P&C segment General Account!
(%)
€7 Bn €7 Bn Current return € Mn %
2024 115 2.7%
Fixed Income
2.3% 2.3%
Other 2025 122 2.8%
Liquidity 2024 58 7.9%
13.2% Equity
Real estate 2025 63 8.2%
U2 2024 37 3.7%
11.2% Equity Real Estate
o 2025 39 4.2%
Other fixed income
2024 210 3.5%
Corporate bonds Total
2025 224 3.7%
. Expected
2025 Reinvestment Volume (€ Bn) Annual Yield
Government bonds e . .
Traditional fixed income 1.0 4.2%
2024 2025 Private Debt 0.1 5-6%
g ——
1. Including holding company Generali Deutschland AG @Pﬂl S
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