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Republic of Italy

This tenth day of May Two thousand and sixteen

10 May 2016

at the registered office of Assicurazioni Generali S.p.A.,

situate at Piazza Duca degli Abruzzi no. 2, Trieste,

the following persons appeared before me, DANIELA DADO, Notary

of Via San Nicold no. 13, Trieste, enrolled in the Trieste



Roll of Notaries:

GABRIELE GALATERI DI GENoLA E SUNIGLIA, born in Rome on 11 January

1947, who stated that he acted herein in his capacity, known

to me, as CHATIRMAN of the Board of Directors of

“ASSICURAZIONI GENERALT Societa per Azioni”, whose

registered office 1g situate in Trieste, and asked me to

attend the second convocation of the Ordinary General

Meeting and the third convocation of the Extraordinary

General Meeting of the Company, to record the resolutions

set out below, at Palazzo dei Congressi, Stazione Marittima,

Molo dei Bersaglieri no. 3, where the shareholders met

following notice of call;

GiuseppE CATALANO, born in Bari on 21 April 1967, Secretary to

the Company'’s Board of Directors;

both of whom elected Piazza Duca degli Abruzzi no. 2, Trieste,

as their address for service of documents for the purpose of

their appointments, and as to whose personal identity I

satisfied myself.



They declared that they had asked me to take the minutes of

the Ordinary and Extraordinary General Meeting of the Company,

held on

28 April 2016

starting at 9.00 a.m., at Palazzo dei Congressi, Stazione

Marittima, Molo dei Bersaglieri no. 3, Trieste.

I agreed to their request, and having completed the drafting

of the minutesg, hereby declare as follows.

Pursuant to art. 18 of the Company’s Articles of Association

and art. 3 of the General Meeting Regulations, the CHAIRMAN of

the Board of Directors, GABRIELE GALATERI DI GENOLA E

SUNIGLIA, took the chair.

The CHAIRMAN stated that my attendance did not rule out the

assistance of a Secretary, and nominated in that capacity,

pursuant to art. 25 of the Articles of Association and art. 4

of the General Meeting Regulations, the Secretary of the Board

of Directors, GIUSEPPE CATALANO, whose personal details are

set out above, and welcomed him.



The CHAIRMAN then announced:

that as no quorum had been reached at the first convocation of

the Ordinary and Extraordinary General Meeting called for 26

April 2016 or the second convocation of the Extraordinary

General Meeting called for 27 April 2016, the second

convocation of the Ordinary General Meeting and the third

convocation of the Extraordinary General Meeting must be held

today, 28 April 2016;

that pursuant to art. 125-bis of Legislative Decree no. 58 of

24 February 1998, as implemented by Justice Minister’s Decree

0. 437 of 5 November 1998, the notice of call of the General

Meeting for 26, 27 and 28 April 2016, comprising the first

convocation of the Ordinary and Extraordinary General Meeting

for 26 April 2016, the second convocation of the Extraordinary

General Meeting for 27 April 2016, and the second convocation

of the Ordinary General Meeting and third convocation of the

Extraordinary General Meeting for 28 April 2016, was published

on the Company’s website on 17 March 2016, as certified by me



by deed of the same date, register no. 93501;

that pursuant to art. 84 of CONSOB resolution no. 11971 of 14

May 1999, notice of call of the General Meeting was given by

publishing a notice in Il Sole240re and Il Piccolo on 18 March

2016. A notice stating that the proceedings of the Meeting had

been adjourned to today’s date also appeared in Italia Oggi

and Il Piccolo on 21 April 2016;

that the meeting was attended Dby the CHAIRMAN and the

following members of the Board of Directors: Francesco Gaetano

Caltagirone, Clemente Rebecchini, Philippe Roger Donnet,

Alberta Figari, Sabrina Pucci, Ornella Barra and Paola

Sapienza, while apologies for absence were received from the

other Directors;

that Statutory Auditors Carolyn Dittmeier (CHAIR), Antonia Di

Bella and Lorenzo Pozza were present;

that the members of the Group Management Committee also

attended;

that some members of the Executive Board of the Company’s



Agents’ Group and some guests, analysts and numerous

journalists from the Italian and foreign quality press also

attended the meeting;

that the following Tellers were appointed pursuant to art. 7

of the General Meeting Regulations: Messrs. BISIANTI,

COSENTINO, DELL’ AGNESE, DODIC, DRIGO, MALTESE, PINAFFO,

MORETTI, ROSIN, VECCHIET, VERDI, VINTI and 2ZOTTI, who were

authorised to call on the serviceg of trusted personnel;

that the proceedings of the meeting would be recorded on

digital media for the purpose of drafting the minutes thereof;

that according to the entries in the Members’ Register,

together with notices received pursuant to s. 120 of

Legislative Decree no. 58 of 24 February 1998 and the other

available information, the following parties have direct
holdings, or indirect holdings through intermediaries,
trustees or subsidiaries, amounting to over 2% of the

Company’s share capital:

- Mediobanca - Banca di Credito Finanziario S.p.A.,




with a direct holding of 206,095,114 shares, namely 13.212%

of the share capital;

- the Leonardo Del Vecchio Group,

with a holding through Delfin S.ar.l. of 49,342,000 shares,

namely 3.163% of the share capital;

- the Caltagirone Group,

with a holding, through some subsidiaries, of 46,800,000

sharesg, namely 3.002% of the share capital;

- the Blackrock Group,

with a holding, through its own funds, of 44,038,128

shares, namely 2.823% of the share capital;

- People’s Bank of China,

with a direct holding of 31,278,484 shares, namely 2.005%

of the share capital;

that pursuant to art. 5 of the General Meeting Regulations,

the Chairman’s Office, acting through its representatives,

checks the validity of the proxies as required by s. 2372 of

the Italian Civil Code; participants were therefore formally



requested, regardless of the checks made by the Chairman’s

Office, to report any ineligibility to vote pursuant to the

legislation. None of the participants reported such

ineligibility;

that pursuant to s. 13 of Legislative Decree no. 196 of 30

June 2003, the personal data collected at the time of

admission to the General Meeting and by means of audiovisual

recording apparatus will be processed by the Company, both on

electronic media and in hard-copy form, for the sole purpose

of ensuring proper conduct of the proceedings of the General

Meeting and correct taking of the minutes thereof; in

particular, for the business of the General Meeting, the

Company uses the services of Computershare S.p.A., acting in

the capacity of Data Processor. He further stated that the

list of names of participants, attending personally or by

proxy, complete with all data required by current legislation,

would be annexed to the minutes of the General Meeting and

form an integral part thereof. He stated that the said list



would be published and notified in accordance with the

statutory obligations, and published on the Company’s website

(www.generali.com), where the minutes of the General Meetings

held in the last few financial years can also be consulted. He

added that all those who so wish can exercise the rights

specified in s. 7 of the said Legislative Decree, including

the right to call for the data relating to them to be updated,

rectified or supplemented, by contacting the head of the

Privacy Function, who is responsible for contacts with data

subjects.

The CHAIRMAN announced that a monitoring system had been set

up to check on thosge leaving during the meeting, so that the

exact number of those present could be established, and

invited those who leave the meeting before the end to follow

the instructions of the officialsg at the exit regarding exit

recording formalities.

He also stated:

that those who leave the meeting may issue a written proxy



pursuant to s. 2372 of the Italian Civil Code and art. 18 of

the General Meeting Regulations and that, in such case, they

are requested to report to the officials appointed by the

Chairman’s Office, together with the proxy-holder, before

leaving, sgo that the necessary registration procedures can be

performed;

that except as stated in art. 14 of the General Meeting

Regulations, the wuse of photo- and video-reproduction

apparatus and the 1like, and the use of recording apparatus

and/or mobile telephones, is not allowed in the meeting room;

that those entitled to wvote who Thave performed the

registration operations for admission to the General Meeting

are listed by name, those voting on their own account being

distinguished from proxy-holders, in the list annexed hereto

as Annex “A”; that the names of proxies and their principals

are listed in Annex ™“B”; that Annex “C” lists by name those

who voted against the motion, those who abstained, and those

who did not vote, showing the corresponding votes separately



for each vote;

that in principle, votes will be taken openly, as usual, using

the remote control provided on entry, unless the CHAIRMAN, on

a case-by-case basis, considers it useful or advisable to use

a different method of wvoting allowed by the General Meeting

Regulations; to ensure correct use of the remote control,

those entitled to vote are reminded that they can ask one of

the tellers present for assistance if necessary;

At this point, the CHAIRMAN read out the items on the agenda

of today’s General Meeting.

1. 2015 financial statements:

a) Approval of annual financial statements as at 31

December 2015, together with the Directors’ Report, the

External Auditors’ Report and the Statutory Auditors’

Report. Presentation of consolidated financial

statements. Related and ensuing resolutions. Delegation

of powers.

b) Use of 2015 profit and distribution of dividend.



2.

Related and ensuing resolutions. Delegation of powers.

Appointment and Remuneration of the Board of Directors:

a)

b)

c)

Determination of number of members of the Board of

Directors to hold office in the financial years ending

on 31 December 2016, 2017 and 2018.

Appointment of Board of Directors to hold office in the

financial years ending on 31 December 2016, 2017 and

2018.

Determination of fees payable to members of the Board

of Directors for the financial years ending on 31

Presentation of the Remuneration Report. Approval of the

remuneration policy pursuant to s. 123~-ter of Legislative

Decree 58/1998 (CFBA) and art. 24 of ISVAP Regulation no.

39/2011. Related and ensuing resolutions.

Group Long-Term Incentive Plan (LTIP) 2016:

a)

Approval of LTIP 2016 pursuant to s. 1l4-bis of the

CFBA. Related and ensuing resolutions. Delegation of



5.

b)

c)

powers.

Approval of authorisation to purchase and dispose of

own shares for the purposes of LTIP 2016. Revocation of

the authorigation issued by the General Meeting on 30

April 2015. Related and ensuing resolutions. Delegation

of powers.

Extraordinary approval of delegation to the Board of

Directors, pursuant to s. 2443 of the Italian Civil

Code, for the period of 5 years from the date of the

resolution, of power to increase the share capital by

means of a free issue in tranches, pursuant to s. 2439

of the Italian Civil Code, for the purposes of LTIP

2016. Related and ensuing resolutions. Delegation of

powers.

Amendments to Articles of Association:

a)

Extraordinary approval of amendment to art. 9 of the

Articles of Association pursuant to art. 5 of ISVAP

Regulation no. 17 of 11 March 2008. Related and ensuing



resolutions. Delegation of powers.

b) Extraordinary approval of amendment to art. 28 of the

Articles of Association. Related and ensuing

resolutions. Delegation of powers.

The CHAIRMAN drew shareholders’ attention to an

organisational/procedural rule regarding the procedures for

speaking at the General Meeting. He informed those wishing to

speak that they should take the remote control received on

registration for entry to the General Meeting to the manned

voting desk. They should ask for their written guestion to be

recorded, indicating the items on the agenda to which their

speech will relate, again in accordance with art. 10 of the

General Meeting Regulations.

In this respect he stated that, pursuant to s. 2375.1 of the

Italian Civil Code and art. 12 of the General Meeting

Regulations, the said questions must be strictly relevant to

the items on the agenda.

The CHAIRMAN further announced that following the



implementation of the increase in share capital for the

purposes of the Long-Term Incentive Plan 2013, which took

place on 21 April last, the <capital now amounts to

€ 1,559,883,538.00.

The owners of the newly-issued shares are not authorised to

attend today’s General Meeting, because the shares were issued

after the record date (15 April 2016).

On the basis of the information set out above, the quorum and

voting majority of this General Meeting were calculated in

accordance with the share capital existing on the record date,

namely € 1,556,873,283.00.

At this point the CHAIRMAN announced that at 9.13 a.m., the

persons entitled to vote present in the meeting room

represented 14.65% of the share capital on their own account

and 32.18% by proxy, making a total of 46.83% of the share

capital, including shares for which the voting rights are

suspended pursuant to ss. 2357-ter and 2359-bis of the Italian

Civil Code. The CHAIRMAN further declared that the Ordinary



General Meeting was validly consgtituted on second convocation

pursuant to s. 2369.3 of the Italian Civil Code and art. 21.2

of the Articles of Agsociation, and that the situation would

be updated on each vote.

The CHAIRMAN then opened the discussion of the first item on

the agenda of today’s General Meeting (2015 Financial

Statements: a) Approval of annual financial statements as at

31 December 2015, together with the Directors’ Report, the

External Auditors’ Report and the Statutory Auditors’ Report.

Presentation of consolidated financial statements. Related and

ensuing resolutions. Delegation of powers. b) Use of 2015

profit and distribution of dividend. Related and ensuing

resolutions. Delegation of powers).

In that context, he announced:

that the first item on the agenda of today’s General Meeting

related to approval of the financial statements for the 2015

financial year, the use of the profit for the year and the

corresponding distribution of the dividend, passing of the



related and ensuing resolutions on those subjects, and

delegation of powers. Those subjects will be combined in a

single discussion, after which two separate votes will be

taken;

that the financial statements and the other documents reguired

by s. 2429 of the Italian Civil Code had been placed at the

disposal of shareholders and the general public, within the

statutory period, at the Company’s registered offices and the

SDIR-NIS storage mechanism managed by BItMarket Services

S.p.A.. The said documents have also been made available on

the Company’s website, and sent to those who requested them;

that in addition to the parent company’s Draft Financial

Statements, the file of reports and proposals regarding the

items on the agenda of the General Meeting and the

Remuneration Report, the documents distributed include the

Integrated Annual Report, including the consolidated financial

statements approved by the Board of Directors, which are not

required by law to be further approved by the General Meeting.



He also stated that the General Meeting documentation included

the 2015 Sustainability Report.

As required by CONSOB notice no. DAC/RM/96003558 of 18 April

1996, the CHAIRMAN stated that RECONTA ERNST & YOUNG S.p.A.,

the company in charge of auditing the annual financial

statements and consolidated financial statements for the

financial vyear ending on 31 December 2015, performing a

limited review of the consolidated and individual Half-year

Report ag at 30 June 2015, and checking on the Company’'s book-

keeping during the 2015 financial year and the correct entry

of management events in the books, had billed 15,066 actual

working hours, broken down as follows:

- 4,100 hours relating to the annual financial statements;

- 7,415 hours relating to the <consolidated financial

statements and coordination activities;

- 2,020 hours relating to the individual and consolidated

Half-year Report;

- 900 hours relating to the check on the Company’s book-



keeping and the correct entry of management events in the

books ;

- 300 hours relating to signature of tax returns;

- 331 hours relating to the Statements of the Internal

Insurance Funds.

The CHAIRMAN further stated

that the fees charged amounted to a total of € 960,000.00,

broken down as follows:

- € 247,000.00 relating to the annual financial statements;

- € 526,000.00 relating to the consolidated financial

statements and coordination activities;

- € 123,000.00 relating to the individual and consolidated

Half-year Report;

- € 54,000.00 relating to the check on the Company’s book-

keeping and the correct entry of management events in the

books;

- € 10,000.00 relating to the Statements of the Internal

Insurance Funds;



that in 2015, fees were also invoiced relating to the

statutory review of the accounts performed on the Annual

Financial Statements, in accordance with ISA Italia accounting

standard no. 600 - “Review of Group financial statements:

specific considerations (including work by the auditors of its

member companies)”. Those fees, amounting to € 40,000.00, must

be considered as a supplement for the financial years 2015-

2020, in addition to the previously agreed fees, as notified

by the External Auditors to the Board of Statutory Auditors,

which expressed a favourable opinion;

that the auditing cosgts for the 2015 financial vyear relating

to the Company’s foreign offices amounted to a total of

€ 556,000.00 at the year-end exchange rates. Those

appointments relate to activities performed by audit firms

belonging to the Ernst & Young network.

Finally, the CHAIRMAN stated that the Company had widely

distributed the documentation prepared for today’'s General

Meeting and sent it to those requested it, and that it must



therefore be deemed to be known to all those present; hence,

in order to speed up the proceedings and since there were no

requests to the contrary by the Meeting, it was decided that

all the documents relating to the current meeting should be

taken as read, pursuant to art. 9.2 of the General Meeting

Regulations. No-one present objected to the proposal.

He =said that in order to ensure that the company pays

increasing attention is paid to social topics, we have

endeavoured this vyear to make the premises at which the

General Meeting is held more suitable for disabled attendees;

the attendance of a sign language interpreter has also been

arranged, and he thanked those who made this initiative

possible.

The financial statements are annexed hereto in two volumes.

The first volume, entitled “2015 Directors’ Report and Draft

Annual Financial Statements of Parent Company” and contained

in Annex "“D” hereto, comprises information relating to Company

Highlights, Significant Events in 2015 and the Group, together



with the Directors’ Report, the Appendix thereto, the Draft

Annual Financial Statements of the Parent Company, the Parent

Company’s accounting statements, the Notes to the Financial

Statements, the Cash-Flow Statement, the attachments to the

Notes to the Financial Statements, the Solvency Margin

Statement, the List of revalued securities and real estate,

the List of holdings exceeding 10% of the share capital

consisting of voting shares of unlisted companies or limited

liability  companies not issuing shares (S.r.1.), the

Certification of the Annual Financial Statements pursuant to

Reports on the financial statements as at 31 December 2015 by

the Statutory Auditors, the Extermnal Auditors and the Actuary

instructed by the latter. The second volume, entitled %2015

Integrated Annual Report and Group Consolidated Financial

Statements” and contained in Annex “E”, comprises the Letter

from the Chairman and the Group CEO and information relating

to Group Highlights and Insurance Performance, Significant



Events in 2015, our Group, our performance and the Forecast

Business Developments, together with the Directors’ Report,

the Consolidated Financial Statements, the Consolidated

Accounting Statements, the Notes to the Financial Statements

with attachments, the Certification of the Consolidated

Financial Statements pursuant to s. 154-bis of Legislative

Decree no. 58 of 1998, the Statutory Auditors’ Report and the

External Auditors’ Report.

The file entitled “Corporate Governance and Share Ownership

Report” 1is also annexed as Annex "“F7.

The CHAIRMAN GABRIELE GALATERI DI GENOLA E SUNIGLIA then tock

the floor. The full text of his speech is annexed to the

minutes as Annex “G”7.

At the CHAIRMAN's reguest, Group CEO PHILIPPE ROGER DONNET

then took the floor. His speech i1s annexed to the minutes as

Annex “H”.

After his speech, at the CHAIRMAN's invitation, GENERAL

MANAGER ALBERTO MINALI took the floor. His sgpeech, which was



accompanied by a slideshow, 1is annexed to the minutes as Annex

wT”

The 1list of pre-meeting gquestions, with the corresponding

answers from the Chairman, the Group CEO and the General

Manager, 1s annexed to these minutes as Annex "“L”.

The CHAIRMAN again took the floor and announced that in view

of the large number of items on the agenda, their importance

and the number of shareholders wishing to speak, the maximum

duration of speeches had been established at 8 minutes,

pursuant to art. 12 of the General Meeting Regulations. The

time allowed for rejoinders is 3 minutes.

At this point, the CHAIRMAN opened the discussion of the first

item on the agenda.

The first speaker, GUIDO LUZZATTO, who deposited the exact

number of shares specified in Annex “A”, which forms an

integral part of this document, for the purpose of attending

the General Meeting, stated:

"I wish to discuss four aspects where the Company’s actions



conflict with its stated policies: customer gervice,

communication, directors’ independence and protection of small

shareholders.

1. Customer service. In my experience, little consideration is

given to individuals; policies do not meet customers’

requirements, premiums are higher than those of our

competitors, and there is strong resistance to paying the sums

due, whereas favourable terms have been granted to others.

I am obviously talking about matters that I am aware of, not

in the capacity or personal interest of a customer, but as a

shareholder, who views these matters as conduct that conflicts

with the guidelines, and therefore with our common interests.

2. Communication. It is disconcerting that changes in the top

management have once again taken place in an atmosphere of

conflict, which seems to give personal interests and positions

priority over respect for roles, transparency and all

shareholders.

It is disconcerting to find out the reasons for these changes



not in communications from the Company, but from

investigations or leaks in the press, and to learn that the

Managing Director, who has resigned even before the expiry of

his term of office, has referred to conflict with some

shareholders.

The Company declares that it wishes to attract and keep our

most precious resource, namely our personnel.

But leaving aside the rhetoric used in press releases, I

should like to know, in terms understandable by the layman,

who is against whom, and why, and why months of skirmishes,

which have passed totally under the radar, caused Mario Greco

to leave.

I don’'t know whether everything that has been done in the last

three years was for the best; as regards the BSI sale alone, a

capital gain amounting to millions was left to others.

However, the analysts have expressed a favourable opinion of

Mario Greco’s work and a unanimously unfavourable opinion of

his departure, which has led to an immediate downgrading of



the shares by the financial institutions.

3. Arguments between directors are connected with their

independence.

The directors’ independence is important for the value of the

Company, to offset the dominance of some shareholders and

protect the small investors.

However, according to Italian law, interpretations of the

applicable legislation allow independence to Dbe defined

flexibly, depending on circumstances, so that it becomes a

self-referencing formality.

This was demonstrated 1in the recent past (pre-Greco) by

episodes of conflict of interest in related-party transactions

that gave rise to losses.

I expect it will be objected that this conduct has no criminal

repercussions, because that objection does not rule out an

opinion of advisability, and above all an economic opinion,

expressed by the objective market data, which have indicated

in the past, and are again indicating today, that the share



value has fallen to a third of what it used to be, and still

ought to be.

I will not go into all the details, as they are well known, of

the vehicle company in the Bahamas and operations which could

only be mentioned in a whisper until the arrival of Mario

Greco, whose resignation gives rise to the doubt that he may

have represented an obstacle to the continuance of crony

capitalism, in which a few people act in such a way as to

maintain control of the company in their own interests, rather

than the collective interest.

4. Such relations signify the failure of “corporate
governance”, of which they express an application that lacks
not only independence and transparency, but also

representativity and protection of minorities.

In reply to requests for more dialogue with the directors,

Chairman Gabriele Galateri has published a reply relating to

relations with investment funds, but has made no wmention of

the small shareholders, although there are 200,000 of them,



representing 25% of the share capital: twice that of

Mediobanca, which rules the roost.

But investment funds (which employ professionals and have

adequate resources) do not need special protection, whereas

small shareholders do, because by nature they are unable to

claim or organise representation and protection, apart from

coming here to speak (for the 5 minutes allowed).

I strongly support the role and figure of the small

shareholders who, like a good father, wish to hold and pass on

to their children a sound, prudent, non-gpeculative

investment, with the legitimate expectation that their savings

and efforts will not be thwarted by combines that view them as

lambs to the slaughter.

It ig little known that Generali is no longer on the Financial

Stability Board’s list of systemic insurance companies, having

been downgraded to a regional company, with all the associated

consequences in terms of accounting requirements and

vulnerability.



I am therefore concerned that as in the case of customers’

policies, there may be some people who, as Orwell put it, are

more equal than others, with the result that the small

shareholders will meet the same fate as those of Seat PG or

Fonsai, who ended up with nothing when some people made

millions.

I must make it clear that I have nothing against those who,

while owning small shareholdings, take the 1lead; on the

contrary, we need good leaders, provided that they lead in the

interests of everyone, bearing in mind that directors, 1like

Caesar’s wife, must be above suspicion. However, some members

of the top management have Dbeen investigated and even

sentenced by the courts or supervisory authorities, sometimes

for operations involving Generali’s competitors, vet the

usefulness of those operations for the Company, and all its

shareholders, has never been explained.

I formally request that a written copy of the full text of my

speech, duly initialled and signed, be annexed to the minutes



of the General Meeting.

Thank you.”

The next speaker, Veronica Reale, acting as proxy for

shareholder DAVIDE REALE, who deposited the exact number of

shares specified in Annex “A”, which forms an integral part of

this document, for the purpose of attending the General

Meeting, praised the results of the financial statements and

the distribution of a “good dividend”, emphasised “the

excellent level of investor communications and the

presentation of the <financial statements made at today’s

General Meeting”, and said that the 2015 financial year was

also favourably evaluated by the majority of rating agencies.

She asked three guestions:

- which new products have contributed to the results?

- what is the impact of Acts of God, the possible forecasts in

this field, and the strategies under study?

- what is Generali’s position in relation to its main Italian

and European competitors?



The next speaker, GIANFRANCO CREMINELLI, who deposited the

exact number of shares specified in Annex “A”, which forms an

integral part of this document, for the purpose of attending

the General Meeting, began by welcoming the newly elected

Group CEO Philippe Roger Donnet and General Manager Alberto

Minali. He then analysed the price of Generali’s shares, which

“have always underperformed” those of its main competitors,

ALLIANZ and AXA.

He gaid that the main reason is “a still mainly traditional

business model, which involves lower income possibilities for

the Company” and still appears to be “excessively unbalanced

towards components of the various sectors that combine to

produce the industrial result”. Comparing Generali with its

competitors, he said that the life sector contributes about

65% of the management result, whereas the percentage is 50%

for AXA and 30% for ALLIANZ; the non-life sector contributes

30% in Generali, 35% in AXA and 50% in ALLIANZ.

The profits of the investee companies account for a different



percentage of Assicurazioni Generali’s profits from those of

its competitors although, he continued, “Banca Generali is

helping us”.

He then briefly analysed the Company’s trend since August 2012

when Mario Greco Jjoined it. At the time, he continued, the

Company’s stock market capitalisation was about € 15.9

million, as against € 23.7 million for AXA and € 37 million

for ALLIANZ; on 28 January 2016, Generali’'s capitalisation was

€ 20.8 million, as against € 53.7 million for AXA and € 66.3

million for ALLIANZ. Generali’s growth was 40.58%, as against

151.50% for AXA and 102.12% for ALLIANZ. Concluding his

speech, he urged the management "“to change gsomething in the

Company’s policy and innovate, making the business less

dependent on interest rates”.

He announced that he would vote in favour of approving the

financial statements.

The next speaker, Sandra Capraro, acting as proxy for

shareholder WALTER RODINO’, who deposited the exact number of



shares specified in Annex “A”, which forms an integral part of

this document, for the purpose of attending the General

Meeting, emphasised the ‘“very satisfactory” results of the

2015 financial vyear, with “operational performance exceeding

the pre-recession 1levels”. The net profit hasg increased by

21.6%, and the 6.1% growth of the operating profit is “an

excellent achievement”.

As a small shareholder, she said she was satisfied with the

proposed dividend. She praised the way in which the management

has acted with “elegant wunderstatement” and has “dealt

effectively with the rumours relating to the changes that have

taken place in the top management”. She asked two guestions: