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INTRODUCTORY NOTE

Assicurazioni Generali S.p.A. (“Generali” or the 
“Company”), in compliance with what provided by 
Article 114-bis of the ICFA and 84-bis, paragraph 
1, of the issuers’ reGulation, and by Scheme no. 
7 of Annex 3A to the issuers’ reGulation, hereby 
provides its shareholders and the financial com-
munity with a broad informative framework on the 
stock plan (hereinafter, the “Plan”), concerning the 
assignment of free ordinary shares of Generali to 
the manaGinG DireCtor/Group CEO.

The plan, which has also retention purposes, 
aims to strengthen the participation of the mana-
GinG DireCtor/Group CEO in the long-term sha-
reholder objectives through his significant perso-
nal investment – made by the manaGinG DireCtor/
Group CEO – and by setting highly challenging 
targets in line with the 2019-2021 strategic plan, 
as further explained below and in the Generali 
report on remuneration poliCy anD payments. 

In order to implement the plan, the shares to be 
assigned free of charge to the BenefiCiary will be 
acquired, either wholly or in part, from the pro-
vision of treasury shares that the Company may 
acquire in application of the shareholders’ mee-
ting authorisations, pursuant to Articles 2357 and 
2357-ter of the Civil CoDe, and/or from any specific 
share capital increase with no subscription price - 
using the profits and/or profit reserves - pursuant 
to Article 2349, paragraph 1, of the Civil CoDe, in 
the terms illustrated below. 

This information document is at public disposal at 
the registered office of Generali, located in Trieste, 
Piazza Duca degli Abruzzi, no. 2, at the system 
SDIR-NIS for the transmission of the Regulated 
Information managed by BIt Market Services, at 
www.emarketstorage.com and on the Company’s 
website: www.generali.com.  
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manaGinG  
DireCtor/Group 
CEO:  Philippe Donnet; 
 
attriBution: the meeting of Generali sha-

reholders that shall approve 
the plan;

 
shareholDers’ 
meetinG:  the meeting of Generali sha-

reholders that shall approve 
the plan;

 
shares:  “Assicurazioni Generali S.p.A. 

ordinary shares”, listed on the 
“MTA” market organized and 
managed by Borsa Italiana 
S.p.A., each with a par value 
of 1.00 (one/00) Euro;

 
helD shares:  the 550,000 (five hundred and 

fifty thousand) shares deri-
ving from previous share plans  
and / or independently purcha-
sed by the BenefiCiary with its 
own means from 30 Septem-
ber 2019;

 
aCCrueD shares:  the shares to be attributed to 

the BenefiCiary free of charge 
at the end of the performance 
period of the Plan based on 
the actual level of achieve-
ment of the TSR and Earning 
per Share Growth targets (and 
any additional shares attribu-
ted to the BenefiCiary accor-
ding to the dividend equiva-
lent mechanism referred to in 
paragraph 2.2);

 
unavailaBle 
shares:  shares previously attributed to 

the BenefiCiary but still subject 
to any of the restrictions set 
out in paragraph 4.6;

 
BenefiCiary: manaGinG DireCtor/Group 

CEO;
  
Civil CoDe:  the Italian Civil Code, appro-

ved with Royal Decree No. 262 
of 16 March 1942, as amen-
ded;

Corporate 
GovernanCe CoDe:  the code of conduct of Listed 

Companies and the following 
integrations, which Generali 
has adhered to at the date of 
this Information Document, 
approved by the Italian Corpo-
rate Governance Committee in 
July 2018;

 
appointments anD 
remuneration

Committee:  the committee recommended 
by the Corporate Governan-
Ce CoDe whose composition 
and functions are described 
in the Report on Corporate 
Governance and Ownership 
Structures, as referred to in Ar-
ticle 123-bis of the ICFA, ap-
proved by the aDministrative 
BoDy and made public on an 
annual basis;

 
suBsiDiary:  each company directly or in-

directly controlled by the Com-
pany, pursuant to Art. 93 of the 
ICFA;

 
Date of 
approval:   the date of approval of the this 

plan by the shareholDers’ 
meetinG;

 
information 
DoCument:  this information document, 

drafted in compliance with 
and for the purposes of Article 
84-bis, paragraph 1, of the is-
suers’ reGulation;

 
EARNING PER 
SHARE GROWTH:  compound growth annual rate 

(CAGR) over a three-year pe-
riod (2019-2021), based on the 
Grout Net Result normalized;

 
Generali or 
the Company:  Assicurazioni Generali S.p.A., 

with registered office at Trieste, 
Piazza Duca degli Abruzzi no. 
2, enrolled in the Registry of 
Insurance and Reinsurance 
Businesses with registered 

DEFINITIONS
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number no. 1.00003, parent 
company of Generali Group, 
enrolled in the Insurance 
Group Registry with registered 
number no. 026;

 
Group or 
Generali Group:  the Company and its suBsiDia-

ries; 
 
aDministrative 
BoDy: the Board of Directors of 

the company, or rather, the 
members of the former as 
specifically appointed, which 
performs all evaluations 
related to the plan and makes 
and implements all relative 
decisions; 

 
relationship:  the aDministrative relation-

ship in place between the Be-
nefiCiary and the Company; 

 
 
REGULATORY  
SOLVENCY RATIO: ratio between the Eligible 

Own Funds and the Group 
Solvency Capital requirement, 
both calculated according to 
the definitions of the Solvency 
II regime. Own funds are de-
termined net of proposed divi-
dend;   

report 
on remuneration 
poliCy anD 
payments:  the report prepared by Gene-

rali in compliance with Article 
123-ter of the ICFA, as well 
as with Articles 41 and 59 of 
IVASS Regulation 38/2018;

issuers’ 
reGulation:  the regulations adopted by 

CONSOB by means of Re-
solution no. 111971 of 14 May 
1999, as subsequently amen-
ded and integrated;

 
plan 
aDministrator:  Banca Generali S.p.A. with 

registered office in Trieste, Via 
Niccolò Machiavelli no. 4, Tax 
Code and Trieste Registry of 
Businesses no. 00833240328, 
or any other entity that may be 
identified for the same purpo-
se at the discretion of the Com-
pany; 

 
TOTAL SHAREHOLDER 
RETURN OR TSR:  the total return on investment 

for Generali shareholders in 
the time period between 20 
June 2019 (included) and 20 
June 2022 (included), calcu-
lated by adding the change 
in the price of shares in the 
aforementioned period to the 
dividends per share and/or 
capital distributions paid in the 
same period, both reinvested 
in the share itself. For the pur-
poses of the calculation of the 
TSR, the arithmetic average 
share price in the three mon-
ths preceding the date of 20 
June 2019 (included) and 20 
June 2022 (included) will be 
considered; 

 
ICFA  the Italian Consolidated Finan-

cial Act, i.e. Legislative Decree 
no. 58 of 24 February 1998 
and subsequent amendments 
and additions.
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1. BENEFICIARIES 

1.1  The names of the beneficiaries who are 
members of the board of directors or of 
the management board of the company is-
suing financial instruments, the company 
controlling the issuer and the companies 
that the issuer either directly or indirectly 
controls

 
 The BenefiCiary of the plan is the manaGinG 

DireCtor/Group CEO. 
 
1.2  The categories of employees or consul-

tants of the issuer of the financial instru-
ments and of the parent companies or the 
subsidiaries of that issuer 

 
 Not applicable. 
 
1.3  The indication of the names of the parties 

who will benefit from the plan belonging to 
the following groups: 

 
a) general managers of the financial instru-

ment issuer;
 
 Not applicable. 
 

b) other managers with strategic responsi-
bilities of the financial instrument issuer 
which is not of a “lesser significance”, 
pursuant to Article 3, point 1, letter f), of 
Regulation no. 17221 of 12 March 2010, in 
the event that they have received overall 
remuneration during the last fiscal year 
(obtained by adding their monetary re-
muneration and the remuneration based 
on financial instruments) greater than the 
highest overall compensation among tho-
se paid to the members of the board of 
directors or the management board, and 
to the General Managers of the financial 
instrument issuer;

 
 Not applicable. 
 

c)  Natural persons controlling the financial 
instrument issuer, who are employees or 
who work as staff in the financial instru-
ment issuer.

 Not applicable. 

1.4  Description and numerical indication, se-
parated by category:

a)  of the managers with strategic responsibi-
lities different from those indicated under 
letter b) of Paragraph 1.3;

 Not applicable. 
 

b) for the “smaller sized” companies, pursuant 
to Article 3, point 1, letter f), of Regulation n. 
17221 of 12 March 2010, the indication in 
aggregate of all managers with strategic 
responsibilities of the issuer of financial in-
struments; 

 Not applicable: Generali is not a “smaller si-
zed” company.. 

 
c) of any other possible categories of emplo-

yees or consultants for which differentia-
ted plan features have been provided for 
(e.g. senior managers, middle managers, 
other employees, etc.). 

 Not applicable. 

2. THE REASONS FOR ADOPTION 
OF THE PLAN  

2.1  The objectives intended to be achieved by 
awarding the plans

 
 The plan, in line with the applicable regula-

tions as well as the best practices (including 
the recommendations of the Corporate Go-
vernanCe CoDe), intends to pursue the objec-
tive of increasing the value of Generali sha-
res meanwhile aligning the economic interest 
of the BenefiCiary to those of the sharehol-
Ders.

 The plan aims to strengthen the participa-
tion of the manaGinG DireCtor/Group CEO in 
the long-term shareholder objectives through 
his significant personal investment – already 
made by the manaGinG DireCtor/Group CEO 
– and by setting highly challenging targets in 
line with the 2019-2021 strategic plan.

 To achieve these objectives, it is foreseen  
to:
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– provide the continue holding by the mana-
GinG DireCtor/Group CEO of Held Shares 
- deriving from previous share plans and / or 
independently purchased by the BenefiCia-
ry with its own means - until the end of its 
current term in office;

– match the variable remuneration in sha-
res, and only upon the achievement of a 
specific Earning per Share Growth and 
TSR goals, of predetermined Solvency 
thresholds and upon remaining in office 
as manaGinG DireCtor/Group Ceo until 
the end of the current term expected with 
the 2022 Shareholders’ Meeting (losing all 
rights deriving from the plan in the event 
of termination of the administration re-
lationship before the end of this term for 
voluntary resignation or revocation for just 
cause and maintenance instead of pro-rata 
temporis rights – subject to the achieve-
ment of the targets and without prejudice 
the additional terms and conditions of the 
Plan in other cases of termination, except 
as provided in par. 4.8);

– link the incentive to the Earning per Sha-
re Growth result in the 2019-2021 period 
and to the share value resulting from the 
arithmetic average share price in the three 
months preceding the date of 20 June 2019 
(includes) and 20 June 2022 (included); 

– define a three-year performance evaluation 
period; 

– provide specific malus and claw-back  
clauses.

2.2  Key variables, also in the form of perfor-
mance indicators considered for the pur-
poses of awarding the plans based on fi-
nancial instruments

 
 The plan provides that the number of free 

shares allocated will be (i) conditional on the 
BenefiCiary maintaining full and exclusive ow-
nership of the helD shares until the natural 
expiration date of his current term as director 
of the Company and (ii) directly related to the 
achievement of goals in terms of Earning per 
Share and TSR.

 Unless otherwise determined by the Admi-
nistrative Body in the most favourable way 
for the BenefiCiary (and without prejudice to 
compliance with any from time to time appli-
cable regulations or recommendations), aC-
CrueD shares will be attributed:

– for 50% (“First Tranche”), at the end of the 
performance period (with 50% of the sha-
res of the First Tranche subject to an una-
vailability constraint for one year from the 
Award);

– for the remaining 50% (“Second Tranche”), 
two years after the allocation of the Shares 
of the First Tranche, with 50% of the shares 
of the Second Tranche subject to an una-
vailability constraint for one year from the 
Award and without prejudice to the possible 
reduction or zeroing of the shares of the 
Second Tranche upon the occurrence of a 
malus hypothesis or in the event of failure to 
achieve, at the date of Attribution, the defi-
ned thresholds of the Regulatory Solvency 
Ratio.

 
 The plan also provides the possibility of as-

signing additional shares to the BenefiCiary 
according to a so-called dividend equivalent 
principle. Should the shareholders’ meeting 
resolve upon the distribution of dividends 
in favour of shareholders during the perfor-
mance and additional deferral period, as 
described above, at the expiry of such, an 
additional number of shares, to be determi-
ned on the basis of the amount of the overall 
dividends distributed during the reference 
period, will be assigned in favour of the Be-
nefiCiary.

 The additional shares will be allotted at the 
same time and in relation to the free shares 
allocated to the BenefiCiary, and subject to 
the same holding conditions mentioned be-
low; they will be determined by considering 
the official closing price of the shares on the 
date of payment of dividends in each of the 
financial years of the plan.

2.3  Factors on which the scale of compensa-
tion based on financial instruments is de-
termined, i.e. the criteria for its determina-
tion

 
 The attribution to the BenefiCiary of the free 

shares is subject to the maintenance, by the 
BenefiCiary, of the full and exclusive owner-
ship of the helD shares until the natural ex-
piry date of his current mandate as director of 
the Company.

 The attribution of the shares is also subject to 
the achievement of two specific independent 
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objectives in terms of TSR and EPS Growth, 
(each with a weight of 50% compared to the 
maximum number of shares potentially ac-
crued by the BenefiCiary).

 Regarding the TSR goal:
• for a TSR ≥ to 46%, it will be equal to  

275,000 free shares;
• for a TSR between 22% and 46%, it will be 

equal to an amount of between 137,500 and 
275,000 free shares calculated by linear 
interpolation (hence, for example, for a TSR 
of 34%, 206,250 free shares will be alloca-
ted);

• if the TSR is < to 22%, no free shares will 
be allocated to the BenefiCiary.

 Regarding the EPS Growth goal: 
• for a EPS Growth ≥ to 8%, it will be equal 

to  275,000 free shares;
• for a EPS Growth between 6% and 8%, 

it will be equal to an amount of between 
137,500 and 275,000 free shares calcula-
ted by linear interpolation (hence, for exam-
ple, for a EPS Growth of 7%, 206,250 free 
shares will be allocated);

• if the EPS Growth is < to 6%, no free sha-
res will be allocated to the BenefiCiary. 

 Generali may not assign the free shares to 
the BenefiCiary, in whole or in part, if there 
is a significant deterioration in Generali’s fi-
nancial position and/or that of the Generali 
Group, ascertained by Generali’s aDmini-
strative BoDy (malus clause). Generali fur-
ther reserves the right to ask the BenefiCiary 
to return the free shares, in whole or in part, 
if the results achieved prove to be non-lasting 
or effective as a result of a fraudulent or gros-
sly negligent conduct attributable to the Bene-
fiCiary (clawback clause). 

 In line with European legislation (Solvency II), 
Generali has the right to request, by means 
of specific agreements included in the con-
tractual documents that govern the plan, that 
BenefiCiary do not use personal or insurance 
coverage strategies (hedging) that may alter 
or affect the risk alignment effects implicit in 
the plan. 

 Furthermore, even if the TSR and EPS  
Growth objectives are achieved:

• the Attribution of free shares is subject 
to the assessment – at the end of the last 
reference year of the plan (2021) – of the 
achievement of an index of the Regulato-
ry Solvency Ratio at 130% (or the different 
percentage of hard limit fixed from time to 
time by the Administrative Body);

• the Company may not attribute, wholly or in 
part, free shares to the BenefiCiary when 
the Regulatory Solvency Ratio, while being 
higher than the hard limit level, is lower than 
the level of so called “soft limit” from time to 
time established in the Risk Appetite Fra-
mework, at the moment equal to 150% (or 
the different percentage of “soft limits” from 
time to time set by the Generali aDministra-
tive BoDy).

2.4  The reasons behind any decision to ascri-
be compensation plans based on financial 
instruments not issued by the issuer of 
financial instruments, such as financial 
instruments issued by subsidiaries or pa-
rent companies or third party companies 
in respect of the group they belong to; 
when the aforesaid instruments are not 
traded on regulated markets, information 
on the criteria used to determine the value 
ascribable to them

 
 Not applicable. The plan does not envisage 

recourse to such financial instruments. 

2.5  Assessments concerning significant tax 
and accounting implications which have 
affected the decision taken on the plans

 
 Not applicable: there are no significant tax 

and accounting implications affecting the defi-
nition of the plan. 

2.6  Any support for the plan by the Special 
Fund for Incentivising the Participation of 
Workers in Businesses, as at article 4, pa-
ragraph 112, of Law no. 350 of 24 Decem-
ber 2003

 
 Not applicable: the plan does not receive any 

support from the Special Fund for Incentivi-
sing the Participation of Workers in Busines-
ses, as at article 4, paragraph 112, of Law no. 
350 of 24 December 2003.
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3. APPROVAL PROCEDURE  
AND INSTRUMENT  
ASSIGNMENT SCHEDULE

3.1  Context of powers and functions delegated 
by the ShareholderS’ Meeting to the Board 
of Directors in order to implement the Plan 

 
 The shareholDers’ meetinG is called to ap-

prove the plan that provides for the free as-
signment of shares to the BenefiCiary by the 
aDministrative BoDy. 

 The maximum number of shares that can be 
assigned under the plan is 550,000 (without 
prejudice to the possible allocation of addi-
tional shares under the dividend equivalent 
mechanism indicated in sub. 2.2, up to a maxi-
mum estimate of 140,000 additional shares).

 The shares pertaining to the plan will be ta-
ken, in whole or in part:
– from the treasury stocks’ supply possibly 

purchased by the Company in execution of 
the Shareholders’ Meetings’ authorizations 
pursuant to Articles 2357 and 2357-ter of 
the Italian Civil CoDe; and/or 

– from any specific capital increases with no 
subscription price - through the use of pro-
fits and/or profit reserves - pursuant to Article 
2349, paragraph 1, of the Italian Civil CoDe. 

 For this purpose, the following will be submit-
ted for approval to the sharesholDers’ meetinG 
convened to approve the plan: (i) an authorisa-
tion for the purchase and disposal of treasury 
stock pursuant to Arts. 2357 and 2357-ter of the 
Civil CoDe and (ii) the delegation of powers to 
the aDministrative BoDy to increase the sha-
re capital without charge, pursuant to Article 
2349, paragraph 1, of the Italian Civil CoDe.

 What precedes, addresses the need to provide 
greater flexibility, in implementing the plan, as-
suring to the aDministrative BoDy the ability to 
identify the methods of procurement or issue of 
shares pertaining to the plan that better com-
ply with maximum efficiency criteria.  

3.2  Indication of the parties appointed to ad-
minister the Plan and their functions and 
powers 

 The aDministrative BoDy is the party appoin-
ted to administer the plan. The aDministrative 

BoDy may rely on business functions to the 
extent of their competence and also delegate 
its powers to other board members, different 
from the manaGinG DireCtor/Group CEO. 

 Within the aDministrative BoDy, the appoin-
tments anD remuneration Committee advan-
ces the proposals concerning remuneration 
matters - also with regard to the variable com-
ponent deriving from the plan - of the mana-
GinG DireCtor/Group CEO. 

3.3  Any existing procedures to review plans, 
also in respect of any changes in basic 
objectives 

 The aDministrative BoDy can amend and in-
tegrate the plan and its relative regulations 
autonomously and without any further ap-
proval by the shareholDers’ meetinG. These 
amendments and integrations (including also 
the early allocation of free shares or the 
elimination or modification of any restriction) 
are those deemed necessary or appropriate 
as a consequence of factors that may affect 
the shares, Generali and/or Generali Group 
and/or the plan (including, but not limited to, 
extraordinary transactions regarding Gene-
rali and/or Generali Group, capital transac-
tions, takeover or exchange bid or change 
of control, legislative changes or alterations 
to the group scope, compliance with specific 
sector or foreign country regulations applica-
ble for individual Generali Group companies, 
material changes in the macroeconomic con-
ditions or in the international monetary poli-
cy), in order to maintain unchanged – on a di-
scretionary basis and anyway to the permitted 
by the law from time to time applicable and in 
accordance with the Report on the Remune-
ration Policy and Payments approved by the 
shareholDers’ meetinG – the substantive and 
financial aspects of the plan. 

3.4  Description of the procedures whereby the 
availability and assignment of the financial 
instruments on which the plans are based 
are determined (e.g.: free assignment of 
shares, increases in capital excluding the 
option right or right to purchase or sell 
own shares)

 
 In order to guarantee greater flexibility, the 

free assignment of shares in implementing 
the plan will be obtained through: (i) treasu-
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ry stocks deriving from purchases authorized 
by the shareholDers’ meetinG, pursuant to 
Articles 2357 and 2357-ter of the Italian Civil 
CoDe; and/or (ii) shares deriving from capital 
increases with no subscription price - throu-
gh the use of profits and / or profit reserves 
- pursuant to Article 2349, paragraph 1, of the 
Italian Civil CoDe.

 The aDministrative BoDy will decide, accor-
ding to the specific requirements for imple-
menting the plan, which - among the above 
mentioned instruments - will be actually used, 
in order to ensure the best resource efficiency 
of Generali and/or of Generali Group.

3.5  The role played by each director in deter-
mining the characteristics of the plans as 
mentioned; any recurrence of conflict of 
interest concerning the directors in que-
stion

 
 The manaGinG DireCtor/Group CEO does 

not contribute to the decisions made by the 
aDministrative BoDy with respect to the plan 
and he is not a member of the appointments 
anD remuneration Committee.

3.6  As required by Art. 84-bis, paragraph 1, the 
date of the decision adopted by the body 
with authority to submit the plans and any 
reMuneration CoMMittee proposal for ap-
proval by the General ShareholderS’ Mee-
ting 

 
 The appointments anD remuneration Commit-

tee examined the plan during its meeting on 
18 June 2019,  resolved to submit the plan to 
the aDministrative BoDy’s approval.

 The aDministrative BoDy, at the meeting on 
20 June 2019, upon proposal of the appoin-
tments anD remuneration Committee, resol-
ved to approve the Plan’s proposal and to sub-
mit it to the shareholDers’ meetinG approval.

3.7  As required by Art. 84-bis, paragraph 5, let-
ter a), the date of the decision adopted by 
the body with authority over the granting 
of the instruments and of any proposal 
made to the said body by the reMuneration 
CoMMittee, if any

 
 The plan is submitted for approval to the sha-

reholDers’ meetinG called in Trieste on 27 April 

2020 (ordinary and extraordinary meeting, on 
first call) and, if necessary, on 29 April 2020 
(extraordinary meeting, on second call) and, if 
necessary, on 30 April 2020 (ordinary meeting, 
on second call and extraordinary meeting, on 
third call).

 
 shares allocation will be resolved by the aD-

ministrative BoDy, once it will be verified the 
TSR and EPS Growth goals achievement le-
vel and, at the end of the last reference year 
of the plan, the level of Regulatory Solvency 
Ratio index compared to a threshold value (as 
further detailed in paragraph 2.3).

 3.8  The market price, registered on previous 
dates, for the financial instruments on 
which the Plan is based, if traded on regu-
lated markets

 
 Not applicable. 

3.9  In the case of plans based on financial in-
struments traded on regulated markets, in 
what time periods and according to what 
terms does the issuer take into account 
possible coincident timing between the 
following elements in identifying the ti-
ming of the granting of the instruments in 
implementing the plan:

  i) the mentioned grant or any decisions adop-
ted with this regard by the Remuneration 
Committee; and

 ii) the disclosure of any relevant information 
pursuant to Art. 114, paragraph 1, for example 
in cases in which such information is:

 a. not already public and suitable for positive-
ly influencing market prices, or 

 b. already public and suitable for negatively 
influencing market prices. 

 
 The BenefiCiary of the plan is subjected to 

the obligations under the so-called internal 
dealing discipline, included in the Regula-
tion (EU) No. 596/2014 of 16 April 2014, in 
the ICFA and in the issuers’ reGulation. The 
BenefiCiary is therefore required, upon the 
occurrence of the cases mentioned in the 
aforementioned Regulation, to provide timely 
information to the market on relevant tran-
sactions – pursuant to the said regulations 
– made on the shares.

 In addition to the above, Generali applies blo-
cking periods as referred to in that Regulation 
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(EU) No. 596/2014 and the additional provi-
sions laid down by the “Market Abuse Policy 
of Assicurazioni Generali”, extending the blo-
cking periods to 15 calendar days preceding 
the publication of additional periodic financial 
information.

4. FEATURES OF THE ASSIGNED 
INSTRUMENTS 

4.1  Description of the manners in which finan-
cial instrument-based remuneration plans 
are structured, for example, indicating whe-
ther the plan is based on the granting of: 
financial instruments (i.e. restricted stock 
awards); the increase in value of such in-
struments (phantom stock), the granting 
of option rights that allow for subsequent 
purchase of the financial instruments (op-
tion grant) with settlement by physical de-
livery (stock option) or in cash based on a 
differential stock appreciation right)

 
 Allocation of shares to the BenefiCiary of the 

plan in the form of restricted stock.

4.2  Indication of the effective period for imple-
mentation of the plan with reference also 
to any different cycles planned

 
 The plan is implemented at its Date of ap-

proval. 

 The plan has a multi-year performance pe-
riod (20 June 2019 - 20 June 2022) and an 
additional holding period on the shares allo-
cated as described in this document.

4.3  The term of the Plan 
 
 The term of the plan is scheduled until 20 

June 2022.

4.4  The maximum number of financial instru-
ments, including in the form of options, 
granted in any fiscal year in relation to par-
ties identified by name or in the categories 
indicated

 
 The maximum number of free shares that 

can be assigned to the BenefiCiary under 
the plan is 550,000 (without prejudice to the 
possible allocation of additional shares under 
the dividend equivalent mechanism indica-

ted in sub.2.2, up to a maximum estimate of 
140,000 additional shares).

 The number of free shares actually assigned 
to the BenefiCiary will be determined based 
on the level of achievement of the TSR and 
EPS Growth objectives. 

 The allocation of free shares (and the ad-
ditional shares above) will only take place at 
the end of the relevant three-year period of 
the plan. 

 The shares which will be assigned following 
the implementation of the plan shall be com-
municated pursuant to art. 84-bis, paragraph 
5, point a), of the issuers’ reGulation. 

4.5  The terms and clauses for implementation 
of the Plan, specifying whether the actual 
granting of the instruments is subject to 
the occurrence of conditions or to the 
achievement of given results, including 
performance results; describing such con-
ditions and results

 
 Please refer to paragraph 2.2 and 2.3.

4.6  Indication of any disposal restrictions en-
cumbering the instruments granted or the 
instruments deriving from the exercise of 
options, with particular reference to the 
time periods during which subsequent 
transfer to the company itself or to third 
parties is allowed or prohibited

 
 free shares granted to the BenefiCiary will 

be freely sellable under the terms and condi-
tions described in the previous paragraph 2.2. 

 The availability constraint runs from the Date 
of Attribution.

 After the expiry date of the periods in which 
sales are restricted as described above, fur-
ther restrictions on the shares (pursuant 
to that decided upon by the aDministrative 
BoDy) may apply in compliance with the re-
commendations of the Corporate Governan-
Ce CoDe. 

 These shares will be subject to non-transfe-
rability restrictions – and therefore may not be 
sold, assigned, exchanged, carried forward, 
or otherwise be transferred to any living per-
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son – until the end of the above mentioned 
time periods, unless authorized by the aDmini-
strative BoDy, which may also order shares 
to remain in custody. 

4.7  Description of any conditions precedent 
in relation to Plan grants in the event that 
the beneficiaries engage in hedging tran-
sactions which allow to neutralize any 
prohibitions on the sale of the financial 
instruments granted, including in the form 
of options, or of the financial instruments 
deriving from the exercise of such options

 
 In case of violation of hedging prohibition 

by the BenefiCiary (see par. 2.3), the aDmi-
nistrative BoDy will evaluate the adoption of 
measures deemed most opportune, including 
the forfeiture of the BenefiCiary the right to 
receive the free shares. 

 
4.8  Description of the effects caused by termi-

nation of the relationShiP  
 
 The right of the BenefiCiary to receive the free 

shares is subject to the continuation of the re-
lationship until the date of natural expiry of the 
current mandate with the 2022 shareholDers’ 
meetinG, therefore it is understood that in the 
event of termination of the relationship before 
such a date for hypotheses of voluntary resi-
gnation or revocation of the BenefiCiary for just 
cause, will result in the loss of any right to the 
assignment of free shares.

 In all other cases of termination of the rela-
tionship before the natural expiry date of the 
current mandate with the 2022 shareholDers’ 
meetinG, the BenefiCiary will maintain pro rata 
temporis the rights deriving from the plan, 
subject to the achievement of the objectives 
and without prejudice to the additional terms 
and conditions of the plan Rules (except for 
the re-proportioning of the number of helD 
shares to an extent equal to the maximum 
number of shares potentially attributable to the 
BenefiCiary as reduced on the basis of the pro 
rata temporis criterion mentioned above).

  
4.9  Indication of any other causes for Plan 

cancellation
 
 No additional clauses are provided for cancel-

lation of the plan. 

4.10  Reasons for any planned “redemption” 
by the company of the financial instru-
ments involved in the plans, provided for 
pursuant to Article 2357 et seq. of the Ita-
lian Civil Code, with the redemption bene-
ficiaries indicating whether it is intended 
only for certain categories of employees 
and the effect of termination of the em-
ployment relationship on such redem-
ption

 
 Not applicable: redemption by the Company 

of the shares involved in the plan has not 
been provided for.

  
4.11  Any loans or other facilities intended to 

be granted for the purchase of shares 
pursuant to Art. 2358 of the Italian Civil 
Code

 
 Not applicable: the granting of any loans or 

other facilities for the purchase of shares, 
pursuant to Article 2358 of the Civil CoDe 
has not been provided for.

  
4.12  Indication of the valuation of the expec-

ted expense for the company on the re-
spective grant date, as may be determi-
ned based on the terms and conditions 
already defined, as an overall amount 
and in relation to each Plan instrument

 
 The plan expense is equal to the sum of 

the real cost of each of the plan’s three-year 
period, calculated as the product of the fair 
value of the entitlement to receive shares 
(calculated on the grant date) multiplied by 
the estimated number of rights to be granted 
at the end of the plan’s three-year period. 

 The cost will be distributed proportionately 
over the three years’ vesting period and re-
estimated/adjusted at the end of each year 
during the vesting period as a cross-entry to 
the appropriate balance sheet reserve. 

  
4.13  Indication any equity dilution effects as a 

result of the compensation plans
 
 In the event that the supply of shares un-

derlying the plan is acquired through capital 
increases, the maximum dilution effect - ta-
king into account the maximum number of 
shares that can be assigned - is 0.044%.
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4.14  Any limitations provided for the exercise 
of voting rights and for the granting of di-
vidend rights

 
 Not applicable. Even during sale restriction 

periods, a BenefiCiary who has received 
unavailaBle shares shall be entitled to the 
dividends accrued during such periods, as 
well as voting rights.

  
4.15  In the event that the shares are not tra-

ded on regulated markets, any informa-
tion useful for a complete evaluation of 
the value attributable to them

 
 Not applicable. 
  
4.16  Number of underlying financial instru-

ments for each option
 
 Non applicabile. 
  
4.17  Expiry of options
 
 Not applicable. 
  
4.18  Method (American/European), timing 

(e.g. valid periods of exercise) and exer-
cise clauses (for example knock-in and 
knock-out clauses)

 
 Not applicable. 
  
4.19  The option strike price or the method and 

criteria for its determination, with particu-
lar reference to:

 a) the formula for calculating the strike price 
in relation to a given market price (i.e. fair 
market value) (for example: strike price of 
90%, 100% or 110% of the market price), and

 b) the method for determining the reference 
market price for determining the strike price 
(for example: last price on the day prior to 
the grant, daily average, average for the last 
30 days, etc.).

 Not applicable. 
  
4.20  In the event that the strike price is not 

the same as the market price determined 
as indicated in point 4.19.b (fair market 
value), reasons for this difference

  Not applicable 

4.21  Criteria on the basis of which different 
strike prices are provided for different 
parties or several categories of benefi-
ciaries 

 
 Not applicable. 
  
4.22  In the event that the underlying financial 

instruments for options are not traded 
on regulated markets, indication of the 
value attributable to the underlying in-
struments or the criteria for determining 
such value

 
 Not applicable. 
  
4.23  Criteria for the adjustments necessary 

after an extraordinary capital transaction 
or other transactions that entail a change 
in the number of underlying instruments 
(capital increases, extraordinary dividen-
ds, merger and spin-off, transactions for 
conversion into other classes of shares, 
etc.)

 
 Not applicable 
  
4.24  Share issuers are to attach the enclosed 

Table No. 1 to the information document, 
filling out:

 a) in any case section 1 of boxes 1 and 2 in 
the fields of specific interest;

 b) section 2 of boxes 1 and 2, filling out the 
fields of specific interest, based on the cha-
racteristics already defined by the Board of 
Directors.

 For the members of the Board of Directors 
or the Management Board, the General Ma-
nagers and other managers with strategic 
responsibilities of the listed issuer may be 
provided by reference to material published 
pursuant to Art. 84-quater for the data in 
section 1, Table No. 1 and the information 
requested in paragraph 1, including:

 - point 1.1; 
 - letters a) and b), in point 1.3; 
 - letters a) and b), in point 1.4. 
 
 Information referred to in section 1, model 

1, Table 1, Scheme 7 of Annex 3A of the  
issuers’ reGulation, as well as in Art. 84-
bis, par. 5, of the issuers’ reGulation, 
are available on the Company’s website:  
generali.com.
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 Information referred to in section 2, mo-
del 2, Table 1, Scheme 7 of Annex 3A of  
the issuers’ reGulation, as well as in 
Art. 84-bis, par. 5, of the issuers’ reGu-

lation, will be provided in accordance 
with the procedures and terms set forth in 
Art. 84-bis, par. 5, of the issuers’ reGu-
lation.

Table 1, Section 2 - New assignment instruments, on the basis of the decision:

- of the Board of Directors to propose to the Shareholders’ Meeting 
- of the Competent Body for the implementation of the Shareholders’ Meeting Resolution 

(1) The Plan is submitted for approval to the Sha-
reholders’ Meeting called in Trieste on 27 April 
2020 (ordinary and extraordinary meeting, on 
first call) and, if necessary, on 29 April 2020 
(extraordinary meeting, on second call) and, if 
necessary, on 30 April 2020 (ordinary meeting, 
on second call and extraordinary meeting, on 
third call). 

(2) Maximum number of shares potentially attribu-
table to the end of the vesting period, subject 

to the achievement level of the TSR and EPS 
Growth objectives and the terms and condi-
tions of the plan. The plan also provides for the 
potential allocation of additional shares under 
the dividend equivalent mechanism, for a maxi-
mum estimate of 140,000 additional shares.

(3) Reference price of the stock on the date of the 
board that approved the draft plan to be sub-
mitted for approval to the Shareholders Mee-
ting.

Table 1, Section 2 - New assignment instruments, on the basis of the decision:

 of the board of directors to propose to the shareholders’ meeting
  of the competent body for the implementation of the shareholders’ meeting resolution

(1) The Plan is submitted for approval to the Shareholders’ Meeting called in Trieste on 27  
April 2020 (ordinary and extraordinary meeting, on first call) and, if necessary, on 29 April  

2020 (extraordinary meeting, on second call) and, if necessary, on 30 April 2020 (ordinary  
meeting, on second call and extraordinary meeting, on third call). 

(2) Maximum number of shares potentially attributable to the end of the vesting period, subject  
to  the  achievement  level  of  the  TSR  and  EPS  Growth  objectives  and  the  terms  and  

conditions of the plan.  The plan also provides for the potential allocation of additional  
shares  under  the  dividend  equivalent  mechanism,  for  a  maximum estimate  of  140,000  
additional shares.

(3) Reference price of the stock on the date of the board that approved the draft plan to be 
submitted for approval to the Shareholders Meeting.
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