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A casualty of the adverse rate environment

Price: EUR 15.8

Target: EUR 17.0 (+7.6%)

(04 Aug 2010) Alert: EUR 15.0

Year to Dec Income  Net profit EPS EPS NAVPS PIE PIE PINAV DPS Yield
€) (m) rep. (m) rep. adj.* adj.* rep. adj.* adj.* (%)
2008 64,616 861 0.61 061 5.7 40.4 40.4 43 0.5 0.6
2009 66,590 1,309 0.84 084 6.9 19.1 19.1 2.3 0.35 2.2
2010E 68,322 1,801 1.16 1.16 8.4 137 13.7 19 046 2.9
2011E 71,638 2,156 1.38 138 9.3 115 115 17 055 34
2012E 74,659 2,292 147 147 10.2 10.8 10.8 1.6 0.60 3.8
CAGR09-12E (%) 3.9 205 205 20.5 138 19.7

(*) adjusted for goodwill, capital gains and exceptional items

Source: Company accounts, MainFirst estimates

We downgrade Generali from Buy to Neutral after 1H10 results: as it is the case with other (mainly)
traditional life insurers in continental Europe, a context of low interest rates is likely to cap growth in the
embedded value and possibly IFRS earnings. We lower our target price to €17.0 per share.

B Lack of growth in embedded value. Life VIF, which constitutes a key component of our valuation, suffered the
adverse rate context, arriving well below (17%) our estimates and -18% on the FY2009.

B Earnings depressed by natural events in 2Q. We decrease our earnings estimates by 8% for both 2010 and 2011
to reflect the impact of lower rates on life and P&C ordinary income as well as a higher than anticipated level of
natural events in 2Q2010. Our target price passes to €17.0 per share, mainly on the back of a lower valuation for life

operations.

B Valuation: discount to EV could linger in our view. Generali trades at a significant discount (9%) to spot
embedded value, versus Allianz and Axa, which are on 1.11x and 1.06 x, respectively. We believe, however, that
lower rates might continue to take a heavy toll on EV growth via negative variances and lower new business margins
and that, therefore, the discount could remain for the time being.

Federico Salerno
Senior Analyst

Christian Leuenberger
Senior Analyst

+44-20-7478 8051 +41-43-888 6165 2 3.500
federico.salerno@mainfirst.com christian.leuenberger@mainfirst.com n: 23 w&ﬂ
D
Bloomberg / Reuters codes: G IM/ GASILMI g 12 :
Market cap (€ m), Free float: £€24.66bn (75%) 514 .
No. of shares (m) 1,556.86 12 - V
Daily trading volume (m) 6.4 10 - 1.500
DJ EuroStoxx 50 2,825 Dec 08 Apr09 Aug 09 Dec 09 Apr10 Aug 10
Website WWW-genera”-Com — Generali, Ord. share, Price
Next Event Q3/9M Results — Euro-Stoxx50
Date 11 November 2010

Before reading this research publication (“the Publication”) please carefully read the disclosures, terms and conditions at the end of this Publication. You can
access the disclosures terms and conditions also on www.mainfirst.com (section equity brokerage) or by contacting MainFirst at the following address
Speicherstrasse 57, 60327 Frankfurt am Main; E-Mail: info@mainfirst.com; Phone: +49 69 78808 0. By reading this Publication you agree to accept these
disclosures, terms and conditions, on your own behalf and on behalf of the client with which you are associated. Publisher: MainFirst Bank AG, (“MainFirst”),
info@mainfirst.com / phone +49 69 78808 0 / fax +49 (0) 69 78808-199 Board of Management: Dr. Patrick R. Bettscheider, Dr. Andreas Haindl, Bjérn Kirchner. Commercial
Register: Amtsgericht Frankfurt am Main - HRB Nr. 53261. Supervisory authority: Bundesanstalt fir Finanzdienstleistungsaufsicht (BaFin), Lurgiallee 12, 60439 Frankfurt.



Main

Generali (Neutral) - 6 August 2010 Bank AG

B Generali’s 1H10 reported numbers are shown below. We point out that the value of in-force was impacted by
the decline in interest rates as well as by the widening spread between the Italian sovereign and swap rates. The
net effect thus amounted to €3bn, well beyond what we were expecting (€1bn).

B \We decrease our earnings estimates by 8% for both 2010 and 2011, while we now forecast that the EVpS could
come in at €17.3 per share at FY2010 net of dividends, versus €18.3 of our previous estimate.

B Our new target price of €17.0 reflects mainly a lower estimate for the value of life operations. We are now
deriving a fair price to embedded value for Generali’s life business of 1.04x versus 1.25x previously.

Table 1: Generali — 1H10 results (€m)

1QI0A yoy I) 1HO9 1H10e yoy 1) 1H10a yoy 1) ale FY2009 FY2010E yoy
Life premiums 14,214 20% 23,124 26,593 15.0% 26,351 14.0% -1% 44,876 45,410 1.2%
Life APE 1,532 21% 2,393 2,824 18.0% 2,784 16.3% -1% 5,188 5,509 6.2%
P&C premiums 6,650 1% 11,558 11,789 2.0% 11,778 1.9% 0% 21,713 22,912 5.5%
P&C CoR 98.0% 1.7% 97.9% 98.4% 0.5% 98.8% 0.9% 0% 98.4% 97.5% -0.9%
Pre-tax income 905 309% 889 1,592 79.1% 1,406 58.2% -12% 2,168 2,804 29.3%
Taxes & minorities -378 -118 -385 -653 69.7% -533 38.5% -18% -859 -1,002 16.6%
Tax rate & minorities 42% 47% 43% 41% -2.3% 38% -12.4% -8% 40% 36% -3.9%
Group net income 527 408% 504 939 86.3% 873 73.2% -7% 1,309 1,802 37.7%
Group net income (adj) 527 408% 504 939 86.3% 873 73.2% -7% 1,309 1,802 37.7%
Life NBV na na 464 540 16.4% 494 6.5% -9% 1,128 1,052 -6.8%
Group equity 18,002 8% 11,612 17,691 6.2% 17,148 3.0% -3% 16,652 18,814 13.0%
Life VIF na na 11,915 14,037 17.8% 11,701 -1.8% -17% 14,323 12,592 -12.1%
Source: Company accounts, MainFirst estimates 1) Change in group equity is relative to last reported year

Table 2: Generali — earnings estimates (€m)

2007 2008 2009 2010E 2011E 2012E CAGR 09-12E
Life profits 2,958 964 2,215 2,347 2,482 2,530 4.5%
Non-life profits 2,461 1,531 841 1,340 1,785 1,945 32.3%
Asset management 341 240 356 360 332 335 -2.0%
Consolidation adjustment -65 -208 -238 -270 -270 -270 4.3%
Holding costs -979 -992 -1,005 -973 -973 -973 -1.1%
Operating Result 4,716 1,537 2,168 2,804 3,356 3,567 18.0%
yoy growth 20.4% -67.4% 41.1% 29.3% 19.7% 6.3%
Non operating items 0 0 0 0 0 0 nm
EBT 4,716 1,537 2,168 2,804 3,356 3,567 18.0%
Taxes -1,342 -473 -498 -7157 -906 -963 24.6%
Tax Rate 28.4% 30.8% 23.0% 27.0% 27.0% 27.0%
Net income after tax 3,375 1,064 1,670 2,047 2,450 2,604 16.0%
Income from discontinued ops 0 0 96 0 0 0 nm
Net income 3,375 1,064 1,766 2,047 2,450 2,604 13.8%
Minorities -459 -203 -457 -246 -294 -312 -11.9%
Share of minorities 13.6% 19.1% 27.4% 12.0% 12.0% 12.0%
Group net profit 2,916 861 1,309 1,801 2,156 2,292 20.5%
Total Dividends 1,269 212 545 708 850 935 19.7%
yoy growth -47.2% -83.3% 157.6% 30.0% 20.0% 10.0%
Dividend payout 43.5% 24.6% 41.6% 39.3% 39.4% 40.8%

Source: Company accounts, MainFirst estimates
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Table 3: Generali — embedded value (€m)

2007 2008 2009 2010E 2011E 2012E CAGR 09-12E

Equity 14,790 11,313 16,652 18,814 20,120 21,476 8.9%
adjustments -74 -3,218 -5,883 -5,763 -5,687 -5,603 -1.6%
NAV 14,716 8,095 10,769 13,051 14,432 15,873 13.8%
yoy growth 7.7% -45.0% 33.0% 21.2% 10.6% 10.0%
Life in-force 12,167 11,094 14,323 12,592 12,443 12,248 -5.1%
AUM in-force 895 996 983 1,284 1,418 1,562 16.7%
EV 27,778 20,185 26,075 26,927 28,294 29,683 4.4%
yoy growth 7.5% -27.3% 29.2% 3.3% 5.1% 4.9%
Shares outstanding 1,410 1,410 1,557 1,557 1,557 1,557 0.0%
EVpS (€) 19.7 14.3 16.7 17.3 18.2 191 4.4%
Source: Company accounts, MainFirst estimates
Table 4: Generali — SOTP valuation (€m)

Allocated Total Normalised Normalised Cost of Target P/Capital Value/norm Cash Value/cash Share of  Value per
Business area NAV VIF capital profits RoC equity (x) Valuation profits (x) earnings earnings (x) total share (Eur)
Life 9,645 12,592 22,237 2,004 9.0% 8.7% 1.04 23,144 115 1,714 135 88% 14.9
Non-life 7,012 0 7,012 752 10.7% 8.9% 1.23 8,636 115 978 8.8 33% 55
Asset management 365 0 365 152 41.7% 9.6% 5.22 1,907 125 141 13.5 7% 12
Value of operations 17,022 12,592 29,614 2,909 9.8% 8.8% 114 33,687 116 2,833 119 128% 21.6
Holding & other 0 0 0 -298 8.8% -3,454 11.6 -298 12 -13% 2.2
Value of assets 17,022 12,592 29,614 2,611 8.8% 8.8% 1.02 30,233 116 2,535 119 114% 19.4
Surplus capital/debt requirement -5,460 0 -5,460 -229 4.2% 6.0% 0.70 -3,822 16.7 -229 16.7 -14% -2.5
VALUE OF EQUITY 11,562 12,592 24,154 2,381 9.9% 9.4% 1.09 26,411 Al L 2,306 11.5 100% 17.0

Source: MainFirst estimates
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Company-Specific Disclosures

MainFirst Bank AG (hereforth referred to as “MainFirst”) acts as independent brokers. The relevant research analyst(s), as named on the front cover of this
Publication, certify that all of the views expressed in this research Publication accurately reflect their personal views about the securities and companies
mentioned in this Publication. No part of any of the research analyst's compensation was, is, or will be directly or indirectly related to the specific
recommendations or views expressed in this Publication.

According to the Commission Directive 2003/125/EC and § 5 Finanzanalyseverordnung (FinAnV) MainFirst has to disclose all relationships and
circumstances that may reasonably be expected to impair the objectivity of the recommendation given in this Publication.

Only if separately stated in this Publication, the author, MainFirst, its affiliate(s), other related legal persons or an individual who was involved in the
preparation of this Publication:

(Key 1) holds shares exceeding 1% of the total issued share capital of the issuer which or the securities of which are subject to the Publication (“the
Company"), calculated under computational methods required by German law (data as of the last trading day of the past month)

(Key 2) acts as a market maker or liquidity provider in the financial instruments of the issuer which or the securities of which are subject to the Publication

(Key 3) did belong to a consortium as a lead manager or co-lead manager of any publicly disclosed offer of financial instruments of the issuer which or the
securities of which are subject to the Publication over the previous twelve (12) months

(Key 4) is party to any other agreement with the Company which, or the securities of which, are subject to the Publication relating to the provision of
investment banking services that has been in effect over the previous twelve (12) months or has given rise during the same period to the payment of a
compensation or expects to receive or intends to seek compensation for investment banking services from the subject company in the next three (3)
months.

(Key 5) is party to an agreement with the issuer which or the securities of which are subject to the
Publication relating to the production of the Publication or any recommendation
(Key 6) does act as a corporate broker to the company which or the securities of which are subject to the Publication

(Key 7) has a material conflict of interest at the time of distribution of the report or has other significant financial interests in relation to the issuer which or the
securities of which are subject to the Publication

(Key 8) has received non-investment banking related compensation from the company which or the securities of which are subject to the Publication within
the past year

(Key 9) the author or an individual who assisted in the preparation of this Publication or a member of his/her/their household(s) is an officer, director, or
advisory board member of the company which or the securities of which are subject to the Publication

(Key 10) the company which or the securities of which are subject to the Publication holds shares of the total issued share capital of MainFirst or any related
legal person exceeding 5%

(Key 11) a draft of this Publication was shown to the issuer (for fact checking purposes) and changes have been made to the Publication before its
publication.

Company Key

none none

Source: MainFirst

MainFirst does not publish compendium Publications. MainFirst does not update research Publications regularly.

All recommendations, changes to recommendations as well as information about conflicts of interest are summarized quarterly and published on
www.mainfirst.com (section equity brokerage).

Recommendation Definition

The recommendations of MainFirst are defined as follows. If not stated otherwise on the title page of the Publication the presumed performance is
calculated always over the next 12 months.

Recommendation Definition of Recommendation Structure
Buy >10% absolute increase in share price
Neutral up to 10% absolute decrease/increase in share price
Sell >10% decrease in share price

Source: MainFirst

Any forecasts or price targets shown for companies and/or securities discussed in this Publication may not be achieved due to multiple risk factors including
but not limited to market and sector volatility, corporate action, unavailability or inaccurateness of information despite diligent verification or the subsequent
recognition that underlying assumptions made by MainFirst or other sources relied upon in the Publication were unfunded.
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Distribution of Equity Research Recommendations

Recommendation No. of Companies As a % of Total Banking Services As a % of Total
Provided

Buy 72 49 0 0

Neutral 69 47 0 0

Sell 6 4 0 0

Source: MainFirst, quarterly update also available on www.mainfirst.com (section equity brokerage)

Recommendations/share price targets are derived from a variable set of valuation measures. A description of the commonly used valuation models is
available under www.mainfirst.com (section equity brokerage)
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Pricing of securities

Unless otherwise noted, the securities mentioned in this Publication are priced as of market close on the previous trading day. All other securities mentioned
in this Publication are summarized in the following table.

Companies Mentioned in this Report

(€) Rec From Price TP Upside

Allianz B Unchanged 91 101 11%

Axa S Unchanged 14.7 13.2 -10%

Generali N Buy 15.8 17.0 7%

ING B Unchanged 7.8 8.8 13%

Source: MainFirst estimates, Bloomberg (*) B-Buy, S - Sell, N - Neutral, NR — Not rated

Regulatory Disclosures

Author: as referred to on the front cover. All rights reserved. When quoting please cite MainFirst as the source.

The research analysts responsible for the preparation of this report receive compensation based upon various factors, including the accuracy of research,
client support and feedback, competitive factors and overall MainFirst revenues, which include revenues from Brokerage, Asset Management and
independent Corporate Advisory services.

The information, tools and material presented in this research are provided to you for informational purposes only and are not to be used or considered as
an offer or a solicitation to sell or an offer or solicitation to buy or subscribe for securities or other financial instruments. This research does not constitute a
personal recommendation or take into account the particular investment objectives, financial situations, or needs of individual clients.

This research is for our clients only and it is intended to provide information to assist qualified institutional investors in making their own investment
decisions. This publication is not intended to provide investment advice to any specific investor. Therefore, investments discussed and recommendations
made herein may not be suitable for all investors: readers must exercise their own independent opinion as to the suitability of such investments and
recommendations in the light of their own investment objectives, experience, taxation status and financial position.

This publication has been prepared by its author(s) independently of the Company, and none of MainFirst, the Company or its shareholders have verified
any of the information given in this research document unless otherwise stated herein. The research is based on information that have been derived from
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selected public sources we believe to be reliable and in good faith but neither its fairess, accuracy, completeness or suitability for investors' purposes can
be represented or warranted, expressly or impliedly. Opinions expressed herein reflect the current views of the author: they do not necessarily reflect the
opinions of MainFirst or any of its subsidiaries or affiliates and may change without notice at any time.

Our salespeople or traders may provide market commentary or trading strategies to qualified institutional investors, third parties or to our trading desks that
reflect opinions that are contrary to the opinions expressed in this publication.

MainFirst may have issued other Publications that are inconsistent with, and reach different conclusions from, the information presented in this Publication.
Those Publications reflect the different assumptions, views and analytical methods of the analysts who prepared them and MainFirst is under no obligation
to ensure that such Publications are brought to your attention unless § 4 sec.4 No. 4 FinAnV is applicable.

Any opinions, forecasts or estimates contained herein reflect a judgment as of the date of this Publication and should only be considered current as of the
date of this Publication without regard to the date on which you may access the information; there can be no assurance that future results or events will be
consistent with any such opinions, forecasts or estimates. This information and any opinions, forecasts or estimates contained herein are subject to change
without notice at any time; their accuracy is not guaranteed; This information may be incomplete or condensed and may not contain all material information
concerning the Company.

MainFirst hereby expressly disclaims, to the extent permitted by applicable law and/or regulation (tort, contract, strict liability or otherwise), all
warranties, express, statutory or implied, regarding the research and any results to be obtained from the use of the research, including but not
limited to all warranties of merchantability, fitness for a particular purpose or use and all warranties arising from course of performance, course
of dealing and/or usage of trade or their equivalents under the applicable laws and/or regulations of any jurisdiction. MainFirst does not warrant
or guarantee the accuracy, timeliness, suitability, completeness or availability of this research or the information or results obtained from use of
this research, or that this Publication or the information or results will be free from error.

Under no circumstances and under no theory of any applicable law and/or regulation, shall MainFirst or any of its affiliates be liable to anyone for any
damages resulting from access to or use of this research regardless of whether they are direct, indirect, special, incidental, or consequential damages of
any character, including damages for trading losses or lost profits, or for any claim or demand by any third party, even if MainFirst knew or had reason to
know of the possibility of such damages, claim or demand.

This document is being supplied to you in your capacity as a qualified institutional investor for your information and may not be reproduced, redistributed or
passed on, directly or indirectly, to any other person or published, in whole or in part, for any purpose. No part of this research may be copied duplicated in
any form by any means or redistributed without the prior written consent of MainFirst.

SELECTED COMPANIES DISCLOSURE

For selected companies, MainFirst research analysts may identify shorter-term trading opportunities that are either consistent or inconsistent with
MainFirst's existing longer term recommendations. This information is made solely available to MainFirst clients. MainFirst may trade for its own account as
a result of the short term trading opportunities seen by analysts and may also engage in securities transactions in a manner inconsistent with this research
Publication and with respect to securities covered by this Publication, will sell to or buy from customers on a principal basis. Disclosures of conflicts of
interest, if any, are discussed in the company specific disclosures section or on the MainFirst website www.mainfirst.com (Section Equity Brokerage).

FURTHER DISCLOSURES AND CONDITIONS FOR EU “QUALIFIED INSTITUTIONAL INVESTORS” (INCL. UK)

In order to prevent or deal with conflicts of interest MainFirst has implemented organizational procedures to comply with legal requirements and regulatory
decrees. Adherence is monitored by the Compliance Department. A general description of how MainFirst identifies and manages conflicts of interest and a
general description of the prevention and avoidance of conflicts of interest with respect to recommendations in Europe is available on our website
www.mainfirst.com (section Equity Brokerage).

SPECIAL DISCLOSURES AND CONDITIONS FOR UK QUALIFIED INSTITUTIONAL INVESTORS

This document is issued by MainFirst and is for distribution in the U.K. only to market counterparties, intermediate customers or other persons who (i) are
persons falling within article 19(5) of the financial services and markets act 2000 (financial promotion) order 2001 (the order), namely persons having
professional experience in matters relating to investments or (i) are persons falling within article 49(2)(a) to (d) of the order, namely high net worth
companies, unincorporated associations etc. (all such persons together being referred to as relevant persons). This document must not be acted on or relied
upon by persons who are not relevant persons. Any investment or investment activity to which this document relates is available only to relevant persons
and will be engaged in only with relevant persons. This Publication is not to be used or considered as an offer or a solicitation to sell or an offer or
solicitation to buy or subscribe for securities or other financial instruments covered in this Publication. The research is based on information that have been
derived from selected public sources we believe to be reliable and in good faith but neither its fairness, accuracy, completeness or suitability for investors'
purposes can be represented or warranted, expressly or impliedly. UK residents are advised also to read all other disclosures made in this Publication
carefully. MainFirst London Branch is authorised by BaFin and supervised by the Financial Services Authority for the conduct of UK business.

SPECIAL DISCLOSURES AND CONDITIONS FOR HONG KONG PROFESSIONAL INVESTORS

This document is for distribution in Hong Kong only to "professional investors" as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong
and any rules made under that Ordinance or in circumstances which do not result in the document being a "prospectus” as defined in the Companies
Ordinance (Cap. 32) of Hong Kong or which do not constitute an offer to the public within the meaning of that Ordinance.

At the date hereof, the author and/or MainFirst Securities Hong Kong Limited may be buying, selling, or holding significant long or short positions in
securities of the issuer, acting as investment bankers or be represented on the board of the issuer and/or engaging in market making in securities
mentioned herein. Accordingly, information may be available to MainFirst Securities Hong Kong Limited that is not reflected in this report.
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Further information on the securities of covered companies referred to in this Publication may be obtained on request from MainFirst Securities Hong Kong.

Hong Kong residents are advised also to read all other disclosures made in this Publication carefully.

SPECIAL DISCLOSURES AND CONDITIONS FOR U.S. QUALIFIED INSTITUTIONAL INVESTORS

This Publication is issued by MainFirst and is for distribution in the United States (U.S.) only to qualified institutional investors. Taking into account your
investment objective or your financial circumstances the financial instruments covered by this Publication might be unsuitable for you. The research is based
on information that have been derived from selected public sources we believe to be reliable and in good faith but neither its fairness, accuracy,
completeness or suitability for investors' purposes can be represented or warranted, expressly or impliedly.

The policy of MainFirst prohibits its analysts, professionals reporting to them and members of their households from owning securities of any company in the
analyst's covered stocks and from serving as an officer, director, advisory board member or employee of any company in the analyst's area of coverage.

Analysts may be paid in part based on the profitability of MainFirst, which includes investment banking revenues. Please see the company specific
disclosures above for any of the following disclosures required for covered companies referred to in this Publication: (1) having an ownership of 1% or other
ownership; (2) market making and other roles; (3) managing of public offerings in prior periods; (4) receiving compensation for certain services; (5 -11)
stating different types of client relationships, acting as a financial or corporate advisor, acting as a manager or co-manager in a transaction.

Under the SEC Regulation Analyst Certification (Regulation AC), the research analysts certify that :

- the views expressed in this research Publication accurately reflect their personal views about the subject securities and issuers mentioned in
this Publication;

- either (1) no part of any of the research analyst's compensation was, is, or will be directly or indirectly related to the specific recommendations
or views expressed in this Publication or (2) that part or all of his or her compensation was, is, or will be directly or indirectly related to the
specific recommendations or views contained in the research report. If the analyst's compensation was, is, or will be directly or indirectly
related to the specific recommendations or views contained in the research report, the report will contain a statement which includes the
source, amount, and purpose of such compensation, and further disclose that it may influence the recommendation in the research report.
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P&L to December (€ m)
Revenues

Yoy growth (%)

Life pre-tax profits

Non-life pre-tax profits

AM pre-tax profits

Consolidation adjustment

Holding costs
Operating results

Yoy growth (%)

Non-operating items

Pre-tax profits

Taxes

Tax rate (%)

Net income

Minorities

Share of minorities (%)
Group net profits

Dividends

Payout rate (%)

P&L adjusted (€ m)
Goodwill amortisation
Other (e.g. restruct. & acc changes)
Pre-tax profit (ad].)
Tax rate, %
Minorities rate, %
Net attributable profit (adj.)

Balance sheet (€ m)
Intangibles
Investments
Unit-linked assets
Other assets

Total assets
P&C reserves
Life reserves
Other liabilities
Minorites

Shareholders’ equity

Total liab & equity

Growth rates (%)
Life pre-tax profits
Non-life pre-tax profits
Asset management pre-tax profits
Consolidation adjustment
Holding costs
Operating results

Intangibles
Investments
Unit-linked assets
Other assets
Total assets
P&C reserves
Life reserves
Other liabilities
Minorites
Shareholders' equity
Total liab & equity

Ratios (%)

Property and casualty
Underwriting margin on premiums
Combined ratio
Expense Ratio
Claims Ratio
Combined Ratio including o tech items
Cover ratio

Life
Netincome as % average net reserves
Net income as % net premiums

Asset management
Cost-income ratio

Gearing 1 - Financial debt/Equity
Gearing 2 - Financial debt/NAV
Gearing 3 - Financial debt/EV

Division Backpage (€ m)

Group total

Life revenues

Life pre-tax income

P&C revenues

P&C pre-tax income

Asset management op income
Asset management pre-tax income

(208)
(992)
1,537
(67)

1,537
(473)
31
1,064
(203)
19
861
212
2

2008

1537
31

19
861

2008
9,293
262,969
67,402
44,275
383,938
33,764
233,032
101,670
4,160
11,313
383,938

2008

2008

97
28
69
99
145

67

128
179
72

2008

42,035
(67)
20,101
(38)
215
(29)

2009
66,500
31
2,215
841
356

(238)

(1,005)
2,168
411
2,168

(498)
23
1,670

(457)
27
1,309
545
42

2009

2,168
23
27
1213

2009
10,445
278,816
65,926
68,630
423817
33,661
241,811
128,421
3272
16,652
423817

2009
130
-45
48
15

1

41

2009

98
27
71
100
148

65

86
133
55

2009

44,103
130
20,034
@)
237
48

2010E
68,322
26
2,347
1,340
360
(270)
(973)
2,804
293

2,804
(757)
27
2,047
(246)
12
1,801
708
39

2010E

2,804
27
12
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Ratings (5: ++, 1: --) Price (€) 158
Profitability 20 Alert -
Growth 20  Price Target 17.0
Visibility 3.0  *Valuation 1 (abs)
Cyclicality 1.0  *Valuation 2 (abs)
Focus 3.0  *Valuation 3 (abs)
Bal. Sheet Quality 30  *Valuation 4 (abs)
Average 23 *Valuation 5 (abs)
Per share data (€) 2008 2009 2010E  2011E
EPS (rep.) 061 0.84 1.16 138
EPS (adj.) 061 078 116 138
DPS 0.15 0.35 0.46 0.55
BVPS 8.0 107 121 129
NAVPS (adj.) 57 69 8.4 93
EmVPS 143 16.7 173 18.2
No. of shares (year-end) 1,410 1,557 1,557 1,557
No. of shares (diluted) 1,410 1,483 1,557 1557
Valuation 2008 2009  2010E  2011E
PIE, rep. 403 19.1 13.7 115
PIE, adj. 40.3 206 13.7 115
PIB, rep. 31 15 13 12
P/B, adj. 31 15 13 12
PINAVPS 43 23 19 17
P/IEmV 172 0.96 0.91 0.87
Dividend yield (%) 061 218 2.88 345
Payout ratio (%) 25 42 39 39
Peer Valuation Backpage (Label)
Company Weight 2009 2010E  2011E
Peer 1 (abs) 0.00 nim n/m nim
Peer 2 (abs) 0.00 n/m n/m n/m
Peer 3 (abs) 0.00 n/m n/m n/m
Peer 4 (abs) 0.00 n/m n/m n/m
Peer 5 (abs) 0.00 nim n/m nim
Peer 6 (abs) 0.00 n/m n/m n/m
Weighted average n/m n/m n/m
Current prem (disc) 0% 0% 0%
Fair premium (disc) n/m n/m n/m
Fair price nim n/m nim
Weight n/m n/m n/m
Price target (implied)
Interim data (EUR) 2007 2008 2009
Group revenue (m) Q1 21,752 17,435 19,910
Q2 44,089 39,027 43,037
Q3 61,103 55067 66,355
Q4 83267 70555
EPS, adj. Ql(abs) 051 0.65 0.07
Q2(abs)  1.26 1.08 0.37
Q3(abs) 168 118 057
Q4(abs) 207 061
Chart 1: ROE (line, |hs) versus Div. yield (bar, rhs)
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Chart 2: Top-Five Major Shareholders
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