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MINUTES OF THE ORDINARY GENERAL MEETING OF THE 

SHAREHOLDERS OF ASSICURAZIONI GENERALI SOCIETA' PER 

AZIONI, WITH REGISTERED OFFICE IN TRIESTE, PIAZZA 

DUCA DEGLI ABRUZZI NUMBER 2, TAX IDENTIFICATION AND 

VENEZIA GIULIA COMPANIES REGISTER NUMBER 

00079760328, REGISTERED IN THE INSURANCE AND   REIN-

SURANCE COMPANIES REGISTER UNDER NO. 1.00003, GEN-

ERALI GROUP PARENT COMPANY, REGISTERED UNDER NO. 026 

OF THE INSURANCE GROUPS REGISTER, WITH A SHARE CAPI-

TAL OF EURO 1,569,600,895.00, FULLY PAID-UP, DIVIDED 

INTO 1,569,600,895 SHARES WITH A NOMINAL VALUE OF 

EURO 1.00 EACH. 

Italian Republic 

In the year two thousand and nineteen, on this day 

23 May 2019 

in Trieste, at the registered office of Assicurazio-

ni Generali S.p.A., in Piazza Duca degli Abruzzi 

number 2, 

the following persons appeared before me, DANIELA 

DADO, Public Notary in Trieste, with office in Via 

San Nicolò number 13, registered with the Board of 

Notaries of this town: 

- GABRIELE GALATERI DI GENOLA E SUNIGLIA, born in Rome on 

11 January 1947, who states he is acting hereto in 



his capacity, known to me, the Notary, as CHAIRMAN 

of the Board of Directors of "ASSICURAZIONI GEN-

ERALI Società per Azioni", with registered office 

in Trieste; 

- GIUSEPPE CATALANO, born in Bari on 21 April 1967, 

Secretary to the Company's Board of Directors;    

both domiciled, for the purposes of office, in Tri-

este, Piazza Duca degli Abruzzi number 2. 

The appearing parties, of whose personal identity, 

I, the Notary, am satisfied, state they have re-

quested me to draw the minutes of the ordinary ses-

sion General Meeting of this Company, held on 

7th (seventh) day of May 2019 (two thousand and 

nineteen) 

opening at nine a. m., in Trieste, Molo Bersaglieri 

number 3, at Palazzo dei Congressi della Stazione 

Marittima. 

I, the Notary, agreed to the request and, having 

completely taken the minutes, I acknowledge the fol-

lowing, stating that for mere convenience of presen-

tation, the subject matter of the minutes will be 

reported using the simple present tense, although 

referring to events which took place on 7 (seven) 

May 2019 (two thousand and nineteen). 

* * * 



In accordance with article 18 of the Articles of As-

sociation and article 3 of the General Meeting Regu-

lations, the CHAIRMAN of the Board of Directors, GA-

BRIELE GALATERI DI GENOLA E SUNIGLIA takes the chair, who 

invites me to attend the Ordinary General Meeting, 

in second call, of the Company itself, in order to 

document the resolutions as reported below, at the 

Palazzo dei Congressi della Stazione Marittima, Molo 

Bersaglieri number 3, where, following a notice of 

call, the Shareholders are meeting.  

The CHAIRMAN advises me, the Notary, that my attend-

ance does not exclude the possibility of being as-

sisted by the Secretary and, in accordance with ar-

ticle 25 of the Articles of Association and 4 of the 

General Meeting Regulations, appoints in that capac-

ity the Secretary of the Board of Directors, GIUSEPPE 

CATALANO, whose general details are reported above, 

extending a welcome to him. 

I, the Notary, acknowledge that, under my notarial 

protocol number 97126/16335, dated 9 May 2019, reg-

istered in Trieste on 9 May 2019, under number 4046, 

Series 1T, I have taken - at the Company’s request - 

the minutes regarding only the preliminary stages of 

the meeting proceedings, with the declaration that 

the meeting is duly formed, and the resolutions re-



garding items 2 and 6 on the agenda and I am now 

proceeding to take the minutes of the remaining 

items, specifying that this instrument concludes the 

minute-taking of the entire General Meeting proceed-

ings regarding all additional items on the agenda. 

The CHAIRMAN then acknowledges: 

that, as no quorum was reached at the first call of 

the Ordinary General Meeting, convened for 30 April 

2019, today, 7 May 2019, the Ordinary General Meet-

ing is taking place on second call. 

Now, the CHAIRMAN, proceeds to report that, at nine o 

three a.m., those in attendance and entitled to vote 

are as follows: representing on their own 14.09% and 

by proxy 33.26% for a total of 47.35% of the share 

capital, including shares whose voting right is kept 

in abeyance, in accordance with articles 2357-ter 

and 2359-bis of the Italian Civil Code. The CHAIRMAN 

therefore declares that the General Meeting is duly 

formed in ordinary session on second call, in ac-

cordance with the third paragraph of article 2369 of 

the Italian Civil Code and article 21.2 of the Arti-

cles of Association, whatever portion of the share 

capital may be represented by the participating mem-

bers; he adds that, later, the quorum will be updat-

ed at each vote. 



CHAIRMAN GABRIELE GALATERI DI GENOLA E SUNIGLIA takes the 

floor: the full text of his address is enclosed with 

these minutes as Annex "A". 

After his own address, the CHAIRMAN asks MANAGING DIREC-

TOR and GROUP CEO, PHILIPPE ROGER DONNET, to take the 

floor, whose address is enclosed with these minutes 

as Annex "B".  

At the end of this address, the CHAIRMAN asks GROUP 

CFO, CRISTIANO BOREAN to take the floor, whose address 

is enclosed with these minutes as Annex "C".  

The CHAIRMAN, after having thanked the Group CEO and 

the Group CFO for their addresses, acknowledges:  

That, in addition to the Chairman, the following 

Board members are in attendance: Francesco Gaetano 

CALTAGIRONE, Clemente REBECCHINI, Philippe Roger 

DONNET, Romolo BARDIN, Alberta FIGARI, Diva MORIANI, 

Roberto PEROTTI, Sabrina PUCCI, and Paola SAPIENZA, 

while the remaining Directors have been excused from 

attending for justified reasons; 

That the members of the Board of Statutory Auditors 

are in attendance, namely: Carolyn DITTMEIER, Chair-

woman, Antonia DI BELLA and Lorenzo POZZA; 

That the members of the Group Management Committee 

are also in attendance; 

That the names of those entitled to vote who have 



completed the registration operations for admission 

to the General Meeting are shown, distinguishing the 

personal votes from those by proxy, in the list 

which is enclosed as Annex "D"; that the list of the 

names of the proxy-holders and of their principals 

is enclosed as Annex "E"; that the list of names of 

those voting against, abstaining and of the non-

voters, with specification of their votes, divided 

by ballot, on items 1, 3, 4, 5 and 7 on the agenda, 

is also enclosed as Annex "F"; 

That, in principle, votes shall be cast, as custom-

ary, by open ballot, using a remote control device, 

with which those in attendance have been provided on 

entry, unless the CHAIRMAN, from time to time, con-

siders it useful or appropriate to use another vot-

ing system provided under article 17 of the General 

Meeting Regulations; for the correct use of the re-

mote control system, those entitled to vote are in-

formed that, if appropriate, they may be assisted by 

one of the tellers in the hall. 

Now, the CHAIRMAN moves on to reading the items on 

the agenda to be discussed at this General Meeting 

in ordinary session. 

1. 2018 Financial statements. 

a)  Approval of the financial statements as at 31 



December 2018, including the Reports of the Board 

of Directors, of the Board of Statutory Auditors 

and of the external auditing firm. Presentation 

of the consolidated financial statements and of 

the Integrated Annual Report. Related and conse-

quent resolutions. Delegation of Powers. 

b)  Allocation of profits for financial year 2018 

and distribution of dividends. Related and conse-

quent resolutions. Delegation of Powers. 

OMISSIS 

3. Appointment and remuneration of the Board of Di-

rectors for the period 2019-2021. 

a) Determination of the number of members of the 

Board of Directors in office for the corporate 

years ending on 31 December 2019, 2020, and 2021.  

b) Appointment of the Board of Directors in office 

for the corporate years ending on 31 December 

2019, 2020, and 2021. 

c) Setting the remuneration of the members of the 

Board of Directors for the corporate years ending 

on 31 December 2019, 2020, and 2021. 

4. Appointing an Independent Auditor for the years 

2021-29 and setting the relevant remuneration. 

a) Appointing an Independent Auditor for the years 

2021-29. Related and consequent resolutions. Del-



egation of Powers. 

b) Setting the remuneration of the Independent Audi-

tor for the years 2021-29. Related and consequent 

resolutions. Delegation of Powers. 

5. Presentation of the Remuneration Report. Approval 

of the remuneration policy under article 123-ter 

of Legislative Decree 58/1998 (TUIF) and article 

59 of IVASS Regulation no. 38/2018. Related and 

consequent resolutions. 

OMISSIS 

7. Employee stock ownership plan for the Generali 

Group (the Plan). 

a) Approval  of the Plan under article 114-bis TUF 

(Consolidated Law on Financial Intermediation). 

Related and consequent resolutions. Delegation of 

Powers. 

b) Approval of the authorisation to purchase treas-

ury shares to cover the Plan and instruments for 

their disposition. Related and consequent resolu-

tions. Delegation of Powers. 

The CHAIRMAN draws the Shareholders' attention to an 

organisational/procedural rule concerning the proce-

dures to follow to speak at the Meeting. In this re-

gard, he informs those who wish to take the floor 

that they must go to the assisted voting booth with 



the remote controls they received upon registering 

for admission to the Meeting. The same people must 

ask for their written question to be registered, 

providing information about the topics on the agenda 

to which they will refer in their speeches, all 

again in accordance with article 10 of the Share-

holders’ Meeting Regulation. 

In this respect, he points out that, according to 

Article 2375, section 1, of the Italian Civil Code 

and to Article 12 of the Shareholders’ Meeting Regu-

lation, the above questions must be specifically 

relevant to the topics on the agenda, otherwise he 

will be forced to interrupt their speeches.  

Now, the CHAIRMAN notifies that at 10.23 a.m. those 

present on the premises represent 55.85% of the 

share capital, including the shares whose voting 

rights are kept in abeyance in accordance to arti-

cles 2357-ter and 2359-bis of the Italian Civil 

Code. As a consequence, the CHAIRMAN declares that 

the ordinary meeting is legally constituted on sec-

ond call, under article 2369, section 3, of the 

Italian Civil Code and article 21.2 of the Articles 

of Association; he adds that the quorum will be 

checked again at each poll. 

ooOOoo 



The CHAIRMAN now moves on to discussing the first 

item on the General Meeting agenda (2018 Finan-

cial statements. a) Approval of the financial 

statements as at 31 December 2018, including the 

Reports of the Board of Directors, of the Board 

of Statutory Auditors and of the external audit-

ing firm. Presentation of the consolidated finan-

cial statements and of the Integrated Annual Re-

port. Related and consequent resolutions. Delega-

tion of Powers. b) Allocation of profits for 

financial year 2018 and distribution of divi-

dends. Related and consequent resolutions. Dele-

gation of Powers.) 

As regards this item, he announces:  

That the first item on the agenda of this General 

Meeting regards the approval of the financial state-

ments for corporate year 2018; the allocation of op-

erating profits for the period and the distribution 

of the dividend, the adoption of related and conse-

quent resolutions regarding such matters and the 

delegation of powers. These matters will be brought 

together in a single discussion, thereafter they 

will be voted on in two separate polls; 

That the Reports of the Board of Directors on the 

items on the agenda, the additional documentation 



required under current legislation, and the Annual 

report on corporate governance and on the ownership 

structure were published last 14 March;  

That the financial statements and the other docu-

ments required under article 2429 of the Italian 

Civil Code have been placed at the disposal of 

Shareholders and of the public, within the statutory 

period, at the Company’s registered offices and on 

the eMarket SDIR storage system. The said documents 

have also been made available on the Company’s web-

site and sent to those who requested them; 

That, in addition to the Parent Company’s Draft Fi-

nancial Statements, the file containing the reports 

and motions regarding the items on the agenda of the 

General Meeting, the Annual Corporate Governance Re-

port and the Remuneration Report, the distributed 

documents include the Annual Integrated Report, in-

cluding the consolidated financial statements ap-

proved by the Board of Directors, which are not re-

quired by law to be further approved by the General 

Meeting. 

As required under CONSOB notice no. 96003558 of 18 

April 1996, the CHAIRMAN then refers that EY S.p.A. 

– the company in charge of auditing the annual fi-

nancial statements and consolidated financial state-



ments and of performing a limited audit of the indi-

vidual and consolidated Half-Year Report of the Par-

ent Company and of monitoring, during corporate year 

2018, the Company’s book-keeping and the correct en-

try of management-related issues in the books – 

billed 15,100 working hours, broken down as follows: 

- 4,100 hours for the annual financial statements;  

- 7,415 hours for the consolidated financial state-

ments and for coordination activities; 

- 2,020 hours for the individual and consolidated 

Half-Year Report; 

- 900 hours for monitoring the Company’s book-

keeping and the correct entry of management-related 

issues in the books; 

 - 300 hours for signing tax returns; 

 - 365 hours for Internal Insurance Fund Statements. 

The CHAIRMAN further states: 

That the fee billed totalled euro 969,050 of which: 

- euro 248,306 for the audit of the annual financial 

statements; 

- euro 529,613 for the audit of the consolidated fi-

nancial statements and coordination activities; 

- euro 124,726 for activities regarding the individ-

ual and consolidated Half-Year Report; 

- euro 55,194 for monitoring the Company’s book-



keeping and the correct entry of management-related  

issues in the books; 

- euro 11,211 for the Internal Insurance Fund State-

ments; 

That the auditing expenses for the 2018 corporate 

year regarding the Company’s foreign offices amount-

ed to a total of euro 629,118 at year-end exchange 

rates. Those tasks were performed by auditing compa-

nies belonging to the EY network. 

The CHAIRMAN recalls that the Company has widely dis-

tributed the documentation prepared for this General 

Meeting and has sent it to those requesting it, as a 

result that documentation is expected to be known to 

those in attendance by now. Hence, in order to speed 

up the proceedings and since no requests have been 

made to the contrary by the General Meeting, in ac-

cordance with article 9 of the General Meeting Regu-

lations, he waives reading out all the documents re-

garding today's session. No attendees object to the 

proposal. 

The financial statements are enclosed herewith in 

two volumes. The first volume, enclosed as Annex 

"G", entitled "Parent Company’s Management Report 

and Financial Statements for 2018", includes, in ad-

dition to information regarding Company Highlights 



and Significant Events in 2018, the Group, the Man-

agement Report, the Annex to Management Reports, the 

Draft Annual Financial Statements and Accounting 

Statements of the Parent Company, the Notes to the 

Financial Statements, the Cash-Flow Statement, the 

Annexes to the Notes to the Financial Statements, 

the List of revalued securities and real estate and 

Declaration on the Annual Financial Statements, in 

accordance with article 154-bis of Legislative De-

cree 58/1998, and the Reports on the financial 

statements for the year ended on 31 December 2018 

prepared by the Board of Statutory Auditors and by 

the External Auditors. The second volume, which is 

enclosed herewith as Annex "H" and is entitled "In-

tegrated Annual Report and Consolidated Financial 

Statements 2018”, includes, in addition to the Let-

ter from the Chairman and the Group CEO and infor-

mation regarding Group Highlights and Significant 

Events in 2018, as well as information on the Group 

and on the performance, the Risk Report and the 

Business Outlook, the Consolidated Non-Financial 

Disclosure, the annexes to the Management Report, 

the Consolidated Financial Statements, the Consoli-

dated Accounting Statements, the Notes to the Finan-

cial Statements with their Annexes, Declaration on 



the Consolidated Financial Statements, as envisaged 

in article 154-bis of Legislative Decree 58/1998, 

the Statutory Auditors' Report and the External Au-

ditors' Report. 

The file entitled "Corporate Governance and Share 

Ownership Report 2018" is also enclosed herewith as 

Annex "I". 

The list of pre-general meeting questions received, 

in accordance with article 127-ter of TUIF, with the 

corresponding answers provided by the CHAIRMAN, the 

Group CEO and the Group CFO, is also enclosed with 

these minutes as Annex "L". 

Finally, the file entitled "Reports and proposals 

regarding the items on the agenda" is enclosed with 

these minutes as Annex "M". 

The CHAIRMAN announces that, in view of the large 

number of items on the agenda, their importance and 

the number of shareholders wishing to take the 

floor, the maximum length of speeches is 8 minutes, 

in accordance with article 12 of the General Meeting 

Regulations. The replies may last up to 3 minutes. 

Now, the CHAIRMAN opens the discussion on the first 

item on the agenda. 

He also clarifies that a number of questions have 

been received from shareholder Fondazione Finanza 























































































providing detailed information on certain aspects 

requested by the shareholder and delegates to the HR 

department the task of providing the shareholder 

with any additional information. 

At the end of all rejoinders and their replies, the 

CHAIRMAN announces the discussion of the first item 

on the agenda at today’s AGM closed. 

He then initiates the voting procedure regarding the 

first sub-item of the first item on the agenda (Ap-

proval of the financial statements as at 31 December 

2018, including the Reports of the Board of Direc-

tors, of the Board of Statutory Auditors and of the 

external auditing firm. Presentation of the consoli-

dated financial statements and of the Integrated An-

nual Report. Related and consequent resolutions. 

Delegation of Powers) and proceeds to read the Gen-

eral Meeting resolution adopted regarding this sub-

item on the agenda: 

“The Shareholders' Meeting of Assicurazioni Generali S.p.A., 

meeting at Palazzo dei Congressi della Stazione Marittima in 

Trieste, Molo Bersaglieri 3, legally constituted and quali-

fied to pass resolutions, in ordinary session, under article 

2369 of the Italian Civil Code and article 21 of the Arti-

cles of Association, 

- having regard to the draft financial statements for the 



year ended on 31 December 2018, prepared by the Board of 

Directors, in their entirety and individual items, with the 

restrictions on reserves provided under tax legislation, on 

allocations and provisions; 

- having regard to the Directors’ Report on Operations, the 

Statutory Auditors’ Report and the other documents enclosed 

in the draft financial statements; 

r e s o l v e s 

1. to approve the financial statements for the corporate year 

ended on 31 December 2018; 

2. to grant the Chairman of the Board of Directors and the 

Managing Director, acting jointly and severally and through 

the Company’s special attorneys-in-fact and/or legal repre-

sentatives, in accordance with articles 38 and 39 of the 

Articles of Association - the widest powers to take all 

measures related and consequent to the implementation of 

this resolution.” 

The CHAIRMAN, after having recalled the voting proce-

dures, asks the shareholders at the General Meeting 

to vote using their remote-control devices. There-

fore, asking them to press the GREEN button to vote 

in favour of the resolution, the RED button to vote 

against it and the YELLOW button to abstain. 

Subsequently, the CHAIRMAN acknowledges that the pro-

posed resolution is approved by the General Meeting 



with the majority required by the law and by the Ar-

ticles of Association, namely, as follows: 

- votes in favour corresponding to 98.40% of the 

share capital in attendance at the AGM; 

- votes against, corresponding to 0.12% of the share 

capital in attendance at the AGM; 

- abstentions, corresponding to 0.11% of the share 

capital in attendance at the AGM; 

- non-votes, corresponding to 1.37% of the share 

capital in attendance at the AGM. 

The CHAIRMAN then announces that, at the time of 

voting, those attending who were eligible to vote 

accounted for a total of 55.88% of the share capi-

tal, including shares whose voting rights have been 

kept in abeyance, in accordance with articles 2357-

ter and 2359-bis of the Italian Civil Code. 

Then he initiates the voting procedure regarding the 

second sub-item of the first item on the agenda (Al-

location of profits for financial year 2018 and dis-

tribution of dividends. Related and consequent reso-

lutions. Delegation of Powers) and reads the resolu-

tion adopted by the General Meeting on this sub-item 

on the agenda: 

“The General Meeting of Assicurazioni Generali 

S.p.A., meeting at Palazzo dei Congressi della Sta-



zione Marittima in Trieste, Molo Bersaglieri 3, le-

gally constituted and qualified to pass resolutions, 

in ordinary session, under article 2369 of the Ital-

ian Civil Code and article 21 of the Articles of As-

sociation, 

- having regard to the draft financial statements 

for the year ended on 31 December 2018, prepared by 

the Board of Directors, in their entirety and indi-

vidual items, with the restrictions on reserves pro-

vided under tax legislation, as well as the proposed 

allocations and provisions; 

- having acknowledged that, today, the fully paid-up 

share capital of euro 1,569,600,895.00 is divided 

into 1,569,600,895 shares with a nominal value of 

euro 1.00 each; 

- having regard to the Report of the Board of Direc-

tors on operations, the Report of the Board of Stat-

utory Auditors and the other documents enclosed with 

the proposed financial statements; 

r e s o l v e s 

1. To allocate Shareholders a dividend for FY 2018, 

payable as from 22 May 2019, net of the applicable 

withholding tax, consisting of a cash payment of eu-

ro 0.90 per share; the total payment will amount to 

euro 1,412,640,805.50. The entire dividend amount 



will be taken from earnings for the financial year; 

2. To allocate euro 887,106.20 to the legal reserve 

(euro 620,974.58 to the Life segment and euro 

266,131.62 to the Non-Life segment) and euro 

59,755,322.97 to the extraordinary reserve (entirely 

attributed to the Non-Life segment); 

3. To grant the Chairman of the Board of Directors 

and the Managing Director - acting jointly and sev-

erally and through the Company’s special attorneys-

in-fact and/or legal representatives, in accordance 

with articles 38 and 39 of the Articles of Associa-

tion, the widest powers to take all measures related 

and consequent to the implementation of this resolu-

tion.” 

The CHAIRMAN then announces that, in accordance with 

article 2.6.7 of the Regulations of Borsa Italiana 

S.p.A., the Company’s ordinary shares will be traded 

ex dividend as from 20 May 2019, whereas the divi-

dend will be paid as from 22 May 2019, with the rec-

ord date for receiving the dividend being 21 May 

2019. 

The CHAIRMAN, after having recalled the voting proce-

dures, asks shareholders at the General Meeting to 

vote using their remote-control devices. Therefore, 

he asks them to press the GREEN button to vote in 



favour of the resolution, the RED button to vote 

against it, and the YELLOW button to abstain. 

Subsequently, the CHAIRMAN acknowledges that the 

above proposed resolution has been adopted by the 

General Meeting with the majority required by law 

and by the Articles of Association, namely as fol-

lows: 

- votes in favour corresponding to 98.52% of the 

share capital in attendance at the AGM; 

- votes against, corresponding to 0.28% of the share 

capital in attendance at the AGM; 

- abstentions, corresponding to 0.06% of the share 

capital in attendance at the AGM; 

- non-votes, corresponding to 1.14% of the share 

capital in attendance at the AGM. 

The CHAIRMAN then announces that, at the time of 

voting, those attending who were eligible to vote 

accounted for a total of 55.88% of the share capi-

tal, including shares whose voting rights have been 

kept in abeyance, in accordance with articles 2357-

ter and 2359-bis of the Italian Civil Code. 

ooOOoo 

The CHAIRMAN now opens the discussions on the third 

item on the agenda of this General Meeting (Appoint-

ment and remuneration of the Board of Directors for 



the period 2019-2021. a) Determination of the 

number of members of the Board of Directors in of-

fice for the corporate years ending on 31 December 

2019, 2020, and 2021. b) Appointment of the Board 

of Directors in office for the corporate years end-

ing on 31 December 2019, 2020, and 2021. c) Setting 

the remuneration of the members of the Board of Di-

rectors for the financial years ending on 31 Decem-

ber 2019, 2020, and 2021.). 

In this regard, he announces: 

That item 3) on the General Meeting’s agenda also 

contains multiple sub-items, in this case connected 

with the appointment of the Board of Directors for 

the financial years ending on 31 December 2019, 2020 

and 2021, after having determined the number of mem-

bers to be appointed and the relevant remuneration 

for the same period, with related and consequent 

resolutions. In this case also, the three sub-items 

will be discussed together and then three separate 

votes will be taken. 

That the Reports on the matters to be debated have 

been sent to the entitled parties and filed at the 

registered offices and on the centralised storage 

system for regulated disclosures, eMarket SDIR, in 

accordance with law. He clarifies that the documents 



have been available to the parties concerned for 

some time on the Company's website. The attendees 

are invited to review them in the file handed out to 

them, enclosed herewith as Annex "M". 

Then he announces  

That, after this General Meeting the Board of Direc-

tors will fall from office as the relevant term of 

office expires. That Board consists of the following 

Members: 

Gabriele GALATERI di GENOLA e SUNIGLIA 

Francesco Gaetano CALTAGIRONE 

Clemente REBECCHINI 

Philippe Roger DONNET 

Romolo BARDIN 

Ornella BARRA 

Paolo DI BENEDETTO 

Alberta FIGARI 

Diva MORIANI 

Renzo PELLICIOLI 

Roberto PEROTTI 

Sabrina PUCCI 

Paola SAPIENZA. 

 

The CHAIRMAN thanks, also on behalf of the Company, 

all the Board’s Directors for the productive contri-



bution made during their three-year term of office. 

He further recalls: 

That, in accordance with article 28 of the Articles 

of Association, the Board of Directors consists of 

between 10 and 21 members; 

That candidates have to meet the professionalism, 

honourability and independence requirements envis-

aged by industry regulations and not fall within any 

of the cases for incompatibility under current leg-

islation, including article 36 of Law no. 214 of 22 

December 2011. Each candidate may appear in one list 

only, on pain of ineligibility. The composition of 

the Board is required to comply with the gender bal-

ance required by current legislation; 

That those entitled to vote, the companies con-

trolled directly or indirectly by them and, like-

wise, the companies directly or indirectly subject 

to shared control may present and vote for one sin-

gle list only; if this rule is breached, any support 

for those lists will not be considered. In compli-

ance with CONSOB notice DEM/9017893 of 26 February 

2009, shareholders who have presented a minority 

list grouped under the umbrella of Assogestione also 

deposited, together with their list and additional 

documentation required under article 28 of the Arti-



cles of Association, statements certifying no rela-

tions, including indirect relations – falling within 

the scope of article 147-ter(3) of TUIF and article 

144-quinquies of the Issuers’ Regulations – with the 

shareholder holding the relative majority of shares 

(i.e. Mediobanca S.p.A.).  

The CHAIRMAN therefore proposes to the General Meet-

ing to approve the appointment of the new Board of 

Directors, which will remain in office until the 

proceedings of the General Meeting have ended which 

will be called upon to approve the financial state-

ments for the financial year ending on 31 December 

2021. 

He recalls that shareholders who, either jointly or 

severally, represent at least 0.5% of the share cap-

ital are entitled to present a list (within the 

twenty-fifth calendar day prior to the date estab-

lished for the first call of the AGM). As is well 

known, two lists have been submitted.  

On 4 April 2019 shareholder Mediobanca, holder of an 

equity holding (both direct and indirect through 

subsidiaries) corresponding to approximately 13% of 

the share capital, filed a list consisting of the 

following candidates: 

Gabriele GALATERI di GENOLA e SUNIGLIA 



Francesco Gaetano CALTAGIRONE 

Clemente REBECCHINI 

Philippe Roger DONNET 

Romolo BARDIN 

Renzo PELLICIOLI 

Sabrina PUCCI 

Alberta FIGARI 

Diva MORIANI 

Paolo DI BENEDETTO 

Antonella MEI-POCHTLER 

Maurizio DATTILO 

Barbara NEGRI. 

On April 5, an additional list was filed by various 

collective investment undertakings, under the um-

brella of Assogestioni, holding an equity share to-

talling 1.768% of the share capital. This list con-

sists of the following candidates: 

Roberto PEROTTI 

Ines Maria Lina MAZZILLI 

He concludes by stating that all candidates have 

certified that they meet the requirements needed to 

take up the office. 

The CHAIRMAN briefly reads the candidates' CVs for 

the office of Director, who were not previously mem-

bers of Board of Directors and recommends referring, 



for more exhaustive information on each candidate, 

to the documentation available at the registered of-

fice and on the Company's website. 

The CHAIRMAN announces, in light of the information 

disclosed by the candidates, that they are in pos-

session of the requirement of independence provided 

for in article 147-ter of the Italian Consolidated 

Law on Financial Intermediation (TUIF), with the 

sole exception of Messrs. Caltagirone and Donnet. 

Finally, the CHAIRMAN announces: 

That the General Meeting, in addition to appointing 

the Board of Directors 2019/2021, has been called 

upon to also determine – in accordance with article 

2389, first paragraph, of the Italian Civil Code – 

the amount of remuneration due to the Board’s Direc-

tors for their terms of office, without prejudice to 

the Board’s responsibilities, as specified in arti-

cle 2389(3)(1) of the Italian Civil Code; 

That the Appointments and Remuneration Committee and 

the Board of Directors have analysed the state of 

the art on the subject and built a benchmarking sys-

tem based on peer panels. The study has confirmed 

the substantial adequacy of the current remuneration 

package, considering the characteristics and stand-

ing of the Generali Group. 





He then opens the voting procedure on the first sub-

item of the third item on the agenda (Determination 

of the number of members of the Board of Directors 

in office for the corporate years ending on 31 De-

cember 2019, 2020 and 2021), requesting that only 

the proposal submitted by Shareholder Mediobanca be 

put to the vote, which sets the number of Board mem-

bers for corporate years 2019-2020-2021 at 13, then 

he reads out the resolution adopted by the AGM: 

“The General Meeting of Assicurazioni Generali 

S.p.A., meeting at Palazzo dei Congressi della Sta-

zione Marittima in Trieste, Molo Bersaglieri 3, le-

gally constituted and qualified to pass resolutions, 

in ordinary session, under article 2369 of the Ital-

ian Civil Code and article 21 of the Articles of As-

sociation, 

- having regard to articles 19 and 28 of the Arti-

cles of Association; 

- having regard to the Report of the Board of Direc-

tors prepared on this item on the agenda; 

- having regard to the proposal tabled by Sharehold-

er Mediobanca; 

r e s o l v e s  

that the number of members of the Board of Directors 

for the 2019-21 three-year term of office be set as 



13, until the AGM to be called upon to approve the 

financial statements for corporate year ending on 31 

December 2021 ends.” 

The CHAIRMAN, after recalling the voting procedures, 

asks shareholders at the General Meeting to vote us-

ing their remote-control devices; therefore, asking 

them to press the GREEN button to vote in favour of 

the resolution, the RED button to vote against it, 

and the YELLOW button to abstain. 

Then, the CHAIRMAN acknowledges that the proposed 

resolution has been adopted by the General Meeting 

with the majority required by law and by the Arti-

cles of Association, as follows: 

- votes in favour corresponding to 99.31% of the 

share capital in attendance at the AGM; 

- votes against, corresponding to 0.35% of the share 

capital in attendance at the AGM; 

- abstentions, corresponding to 0.07% of the share 

capital in attendance at the AGM; 

- non-votes, corresponding to 0.27% of the share 

capital in attendance at the AGM. 

The CHAIRMAN therefore announces that, at the time 

of voting, those attending who were eligible to vote 

accounted for a total of 55.81% of the share capi-

tal, including shares whose voting rights have been 



kept in abeyance, in accordance with articles 2357-

ter and 2359-bis of the Italian Civil Code. 

The CHAIRMAN, after the number of Directors to be 

appointed has been set as 13, then initiates the 

voting procedure concerning the second sub-item of 

the third item on the agenda (Appointment of the 

Board of Directors in office for corporate years 

ending on 31 December 2019, 2020 and 2021) following 

the presentation of the lists for the appointment of 

the Board of Directors. He asks Shareholders to cast 

their votes by means of the remote-control device by 

pressing button 1 for the list submitted by Medio-

banca, button 2 for the list submitted by Assoges-

tioni, the red button to vote against and the yellow 

button to abstain. 

The CHAIRMAN then proceeds to read out the outcome 

of the vote on the appointment of the Company’s 

Board of Directors. He acknowledges that the list 

submitted by Shareholder Mediobanca has obtained a 

relative majority of votes, with votes in favour 

corresponding to 60.78% of the share capital at the 

AGM. The list submitted by Assogestioni has obtained 

votes in favour corresponding to 38.97% of the share 

capital at the AGM; the votes against both lists 

amount to 0.06% of the share capital at the AGM. Ab-



stentions correspond to 0.09% of the share capital 

at the AGM, and the non-votes correspond to 0.1% of 

the share capital at the AGM. 

He then reads out the resolution adopted by the AGM 

on the second sub-item on the agenda: 

“The General Meeting of Assicurazioni Generali 

S.p.A., meeting at Palazzo dei Congressi della Sta-

zione Marittima in Trieste, Molo Bersaglieri 3, le-

gally constituted and qualified to pass resolutions, 

in ordinary session, under article 2369 of the Ital-

ian Civil Code and article 21 of the Articles of As-

sociation, 

- having regard to article 2364(1)(2) of the Italian 

Civil Code; 

- having regard to articles 147-ter and 147-

quinquies of Legislative Decree no. 58 of 24 Feb-

ruary 1998, as amended (TUIF); 

- having regard to articles 144-ter et seq. of CON-

SOB resolution no. 11971 of 14 May 1999, as amend-

ed (Issuers’ Regulations); 

- having regard to article 28 of the Articles of As-

sociation; 

- having regard to Board of Directors' Report; 

- having regard to the two lists for the appointment 

of the Board of Directors, submitted on 4 April 



2019 by Shareholder Mediobanca and on 5 April 2019 

by various Collective Investment Undertakings, un-

der the umbrella of Assogestioni; 

r e s o l v e s  

- to appoint as Directors of the Company: Gabriele 

GALATERI di GENOLA e SUNIGLIA, Francesco Gaetano 

CALTAGIRONE, Clemente REBECCHINI, Philippe Roger 

DONNET, Romolo BARDIN, Renzo PELLICIOLI, Sabrina 

PUCCI, Alberta FIGARI, Diva MORIANI, Paolo DI 

BENEDETTO, Antonella MEI-POCHTLER – from the ma-

jority list – and Roberto PEROTTI and Ines Maria 

Lina MAZZILLI – from the minority list; 

- To establish that they shall remain in office up 

to conclusion of the General Meeting called upon 

to approve the financial statements for the corpo-

rate year ending on 31 December 2021.”. 

The CHAIRMAN therefore announces that, at the time 

of voting, those attending who were eligible to vote 

accounted for a total of 55,77% of the share capi-

tal, including shares whose voting rights have been 

kept in abeyance in accordance with articles 2357-

ter and 2359-bis of the Italian Civil Code. 

The CHAIRMAN sincerely thanks the shareholders for 

the votes they cast and to Ornella Barra and Paola 

Sapienza, who in recent years have contributed to 



the success of Generali with their much-appreciated 

work on the Board of Directors and on internal com-

mittees.  

Good wishes for a successful term of office go in-

stead to newly-elected Directors, Ines Maria Lina 

MAZZILLI and Antonella MEI-POCHTLER. 

The CHAIRMAN now opens the floor to Group CEO Don-

net, who thanks the shareholders for having renewed, 

with their votes, their trust and esteem for himself 

and for the members of the Board of Directors, thus 

demonstrating the Shareholders’ conviction about the 

importance of continuity for the success of the Gen-

erali Plan 2021. The Company is today in a more fa-

vourable position than ever before, as it can lever-

age a strong capitalisation level, a clear strategy 

and a cohesive management team. Never has the credi-

bility of financial markets been so high – despite 

the perception of a country risk for Italy – and 

never has the strategic plan been so ambitious. He 

states that if he were to be reappointed as Group 

CEO he would lead the Generali team, a team made up 

of very valuable colleagues, with great passion and 

enthusiasm in implementing the new plan. He also ex-

presses his thanks for the successes achieved and he 

wishes to thank the Board of Directors for the con-



tinuous support: together they will work with dedi-

cation and equanimity. 

At this juncture, the CHAIRMAN initiates the voting 

procedure on the third sub-item of the third item on 

the agenda of this Meeting (Setting the remuneration 

of the members of the Board of Directors for corpo-

rate years ending on 31 December 2019, 2020 and 

2021) and reads out the resolution adopted by the 

shareholders on this sub-item: 

“The General Meeting of Assicurazioni Generali 

S.p.A., meeting at Palazzo dei Congressi della Sta-

zione Marittima in Trieste, Molo Bersaglieri 3, le-

gally constituted and qualified to pass resolutions, 

in ordinary session, under article 2369 of the Ital-

ian Civil Code and article 21 of the Articles of As-

sociation, 

- having regard to article 2389 of the Italian Civil 

Code; 

- having regard to articles 19 and 36 of the Arti-

cles of Association; 

- having regard to the Report of the Board of Direc-

tors prepared on this item on the agenda; 

r e s o l v e s  

1. That the annual remuneration payable to each mem-

ber of the Board of Directors be set as follows: 



a) A gross annual remuneration of euro 

100,000.00, plus a 50% increase for members of 

the Executive Committee, where established; 

b) An attendance fee for each meeting of the 

Board of Directors and of the Executive Com-

mittee, where established, corresponding to 

euro 4,000.00 gross, in addition to reimburse-

ment of out-of-pocket expenses for participa-

tion in meetings; 

2. That this resolution shall come into effect – as 

a result of the resolution passed by this General 

Meeting, regarding the 2nd sub-item under the 3rd 

item on the agenda - for the full three-year pe-

riod of office of the Board of Directors appoint-

ed today by the General Meeting, hence until the 

conclusion of the General Meeting called upon to 

approve the financial statements for the finan-

cial year ending on 31 December 2021.” 

The CHAIRMAN, after recalling the voting procedures, 

asks shareholders at the General Meeting to vote us-

ing their remote-control devices, i.e. to press the 

GREEN button to vote in favour of the resolution, 

the RED button to vote against it and the YELLOW 

button to abstain. 

Subsequently, the CHAIRMAN acknowledges that the 



proposed resolution before the floor has been adopt-

ed by the General Meeting with the majority required 

by law and by the Articles of Association, namely as 

follows: 

- votes in favour corresponding to 98.44% of the 

share capital in attendance at the AGM; 

- votes against, corresponding to 0.28% of the share 

capital in attendance at the AGM; 

- abstentions, corresponding to 0.11% of the share 

capital in attendance at the AGM; 

- non-votes, corresponding to 1.17% of the share 

capital in attendance at the AGM. 

The CHAIRMAN therefore announces that, at the time 

of voting, those attending who were eligible to vote 

accounted for a total of 55.84% of the share capi-

tal, including shares whose voting rights have been 

kept in abeyance, in accordance with articles 2357-

ter and 2359-bis of the Italian Civil Code. 

ooOOoo 

At this juncture, the CHAIRMAN opens the discussion 

on the fourth item on the agenda of this General 

Meeting (Appointing an Independent Auditor for the 

years 2021-29 and setting the relevant remuneration. 

a) Appointment of an Independent Auditor for the pe-

riod 2021-29. Related and consequent resolutions. 



Delegation of powers. b) Setting the remuneration of 

the Independent Auditor for the years 2021-29. Re-

lated and consequent resolutions. Delegation of Pow-

ers). 

In this regard, he announces: 

That the fourth item on the agenda of this General 

Meeting also contains several sub-items, since they 

are connected with the recruitment of an independent 

auditor for corporate years ending on 2021-2029 and 

the subsequent determination of the relevant remu-

neration for that office. In this case also the two 

sub-items will be discussed together and then two 

separate polls will take place; 

That on approval of the financial statements for the 

corporate year ending on 31 December 2020, the ex-

isting independent auditor’s term of office is going 

to expire. Under the resolution of the General Meet-

ing of 9 May 2011, the auditing firm EY S.p.A. was 

appointed for the nine-year period 2012-20. Under 

the provisions of article 17(1) of Legislative De-

cree 39/2010, the same office cannot be held by the 

same auditing firm twice; 

That the competent corporate offices have supported 

the Board of Statutory Auditors in the preliminary 

survey for preparing the recommendation within its 





Annex "D" – an integral and inseparable part hereof 

– for attending the General Meeting, takes the 

floor. He asks whether conflict could arise between 

the independent auditor firm, which operates for 

nine years, and the Board of Statutory Auditors, 

which remains in office for three years. 

SECRETARY Catalano takes the floor and remarks that 

the said temporal asymmetry is established under 

legislative and regulatory provisions in force. He 

adds that the path that has led to the choice of the 

new independent auditor firm has been completely 

transparent, as explained in detail by the Chairwom-

an of the Board of Statutory Auditors and favoured 

the need to safeguard the independence of the future 

independent auditor. 

The CHAIRMAN takes the floor to reiterate that he 

has never witnessed any difficulties in the interac-

tion between the independent auditor and the Board 

of Statutory Auditors. 

Therefore, the CHAIRMAN announces the discussion on 

the fourth item on the agenda of this General Meet-

ing closed. 

He then opens the voting procedure regarding the 

first sub-item of the fourth item on the agenda (Ap-

pointment of an Independent Auditor for the period 



2021-2029. Related and consequent resolutions. Dele-

gations of powers) and proceeds to read out the res-

olution adopted by the General Meeting concerning 

this sub-item on the agenda: 

“The General Meeting of Assicurazioni Generali 

S.p.A., meeting at Palazzo dei Congressi della Sta-

zione Marittima in Trieste, Molo Bersaglieri 3, le-

gally constituted and qualified to pass resolutions, 

in ordinary session, under article 2396 of the Ital-

ian Civil Code and article 21 of the Articles of As-

sociation, 

- having regard to the Report of the Board of Direc-

tors prepared on this item on the agenda; 

- having regard to the Recommendation of the Board 

of Statutory Auditors, in its role as the Internal 

Control and Auditing Committee of Assicurazioni Gen-

erali S.p.A., for the appointment of the independent 

auditor for the nine-year period 2021-29; 

r e s o l v e s 

1. to appoint KPMG S.p.A. as the independent auditor 

for the 2021-29 period; 

2. to grant the Chairman of the Board of Directors 

and the Managing Director - acting either jointly or 

severally and through the Company’s special attor-

neys-in-fact and/or legal representatives, in ac-



cordance with articles 38 and 39 of the Articles of 

Association - the widest powers to take all measures 

related to and consequent to the adoption of this 

resolution.” 

The CHAIRMAN, after recalling the voting procedures, 

asks shareholders at the General Meeting to vote us-

ing their remote-control devices, i.e. to press the 

GREEN button to vote in favour of the resolution, to 

press the RED button to vote against it and to press 

the YELLOW button to abstain. 

Subsequently, the CHAIRMAN acknowledges that the 

proposed resolution put before the floor has been 

adopted by the General Meeting with the majority re-

quired by law and under the Articles of Association, 

namely as follows: 

- votes in favour corresponding to 99.23% of the 

share capital in attendance at the AGM; 

- votes against, corresponding to 0.06% of the share 

capital in attendance at the AGM; 

- abstentions, corresponding to 0.09% of the share 

capital in attendance at the AGM; 

- non-votes, corresponding to 0.62% of the share 

capital in attendance at the AGM. 

The CHAIRMAN therefore announces that, at the time 

of voting, those attending who were eligible to vote 



accounted for a total of 55.80% of the share capi-

tal, including shares whose voting rights have been 

kept in abeyance, in accordance with articles 2357-

ter and 2359-bis and of the Italian Civil Code. 

He then opens the voting procedure on the second 

sub-item of the fourth item on the agenda (Setting 

the remuneration of the Independent Auditor for the 

years 2021-29. Related and consequent resolutions. 

Delegation of powers) and proceeds to read out the 

resolution passed by the General Meeting on this 

subject on the agenda: 

“The General Meeting of Assicurazioni Generali 

S.p.A., meeting at Palazzo dei Congressi della Sta-

zione Marittima in Trieste, Molo Bersaglieri 3, le-

gally constituted and qualified to pass resolutions, 

in ordinary session, under article 2396 of the Ital-

ian Civil Code and article 21 of the Articles of As-

sociation, 

- having regard to the Report of the Board of Direc-

tors drawn up concerning this item on the agenda; 

- having regard to the Recommendation of the Board 

of Statutory Auditors, in its role as the Internal 

Control and Auditing Committee of Assicurazioni Gen-

erali S.p.A., on granting the mandate as independent 

auditor for the nine-year period, 2021-29; 



r e s o l v e s 

1. to set the remuneration for the services that 

KPMG S.p.A. will perform in relation to the mandate 

as independent auditor for the 2021-29 period, as 

the amount shown in Annex 2 of the Recommendation of 

the Internal Control and Auditing Committee of As-

sicurazioni Generali S.p.A; 

2. to grant the Chairman of the Board of Directors 

and the Managing Director - acting both jointly and 

severally and through the Company’s special attor-

neys-in-fact and/or legal representatives, in ac-

cordance with articles 38 and 39 of the Articles of 

Association - the widest powers to take all measures 

related to and consequent to the implementation of 

this resolution.” 

The CHAIRMAN, after recalling the voting procedures, 

asks the shareholders at the General Meeting to vote 

using their remote-control devices, i.e. to press 

the GREEN button to vote in favour of the resolu-

tion, the RED button to vote against it and the YEL-

LOW button to abstain. 

Thereafter, the CHAIRMAN acknowledges that the pro-

posed resolution put before the floor has been 

adopted by the General Meeting with the majority re-

quired by law and by the Articles of Association, 



namely as follows: 

- votes in favour corresponding to 98.64% of the 

share capital in attendance at the AGM; 

- votes against, corresponding to 0.1% of the share 

capital in attendance at the AGM; 

- abstentions, corresponding to 0.1% of the share 

capital in attendance at the AGM; 

- non-votes, corresponding to 1.16% of the share 

capital in attendance at the AGM. 

The CHAIRMAN then announces that, at the time of 

voting, those attending who were eligible to vote 

accounted for a total of 55.80% of the share capi-

tal, including shares whose voting rights have been 

kept in abeyance, in accordance with articles 2357-

ter and 2359-bis of the Italian Civil Code. 

ooOOoo 

Now, the CHAIRMAN opens the discussion on the fifth 

item on the agenda of this General Meeting (Presen-

tation of the Remuneration Report. Approval of the 

remuneration policy under article 123-ter of Legis-

lative Decree 58/1998 (TUIF) and article 59 of IVASS 

Regulation no. 38/2018. Related and consequent reso-

lutions). 

Then he announces that the Remuneration Report, 

which is enclosed with these minutes as Annex "N", 



has been drawn up according to the provisions of 

IVASS Regulation 39/2018, article 123-ter of TUIF 

and article 84-quater of the Issuers’ Regulations, 

as well as according to article 6 of the Corporate 

Governance Code of Listed Companies. 

Specifically, the aforesaid Regulations require in-

surance companies to adopt remuneration policies 

that are consistent with sound and prudent risk man-

agement practices and in line with strategic objec-

tives, aligning those policies with the Company’s 

long-term interests to strengthen Shareholders’ pro-

tection. Against this backdrop, decision-making pro-

cesses inspired by transparency criteria and an ac-

tive role of the General Meeting in outlining the 

relevant policies are required. 

At the same time, in order to implement article 123-

ter of TUIF, CONSOB has introduced detailed rules on 

disclosure transparency regarding the remuneration 

of officers at issuers of listed securities. Within 

this framework, those companies are required, 

amongst other things, to prepare a remuneration re-

port, without prejudice to remuneration obligations 

imposed by applicable industry regulations, for the 

transactions conducted by listed companies.  

This reference framework, as described above, is 



completed by the recommendations contained in the 

Corporate Governance Code of listed companies, which 

the Company has adopted, which incorporate the main 

contents of the Recommendations issued by European 

authorities regarding the process of developing re-

muneration policies and their contents. 

The Remuneration Report consists of two sections: 

the first illustrates the remuneration policy adopt-

ed by the Company and by the Group, the second de-

scribes the procedures whereby that policy was im-

plemented and also provides evidence of the remuner-

ation actually paid to the Group’s directors and 

senior executives. 

The document, which was approved by the Board of Di-

rectors in its meeting of 13 March 2019, and pub-

lished within the statutory period, was made availa-

ble to those concerned on entry to the AGM hall and 

reference should be made to this document for more 

detailed contents. 

Then he submits to the General Meeting the contents 

of the first section of the Report for approval, 

which, as mentioned above, describes the remunera-

tion policies adopted by the Company and by the 

Group and the procedures used for adopting and im-

plementing the said policies. Conversely, in compli-









S.p.A., meeting at Palazzo dei Congressi della Sta-

zione Marittima in Trieste, Molo Bersaglieri 3, le-

gally constituted and qualified to pass resolutions, 

in ordinary session, under article 2369 of the Ital-

ian Civil Code and article 21 of the Articles of As-

sociation, 

- having regard to article 123-ter of Legislative 

Decree no. 58 of 24 February 1998; 

- having regard to article 84-quater of CONSOB Reso-

lution no. 11971; 

- having regard to IVASS Regulation 38/2018; 

- having regard to article 6 of the Corporate Gov-

ernance Code of listed companies; 

- having regard to article 19(1)(d) of the Articles 

of Association; 

- having reviewed the text of the proposed Remunera-

tion Report, in accordance with articles 123-ter of 

Legislative Decree no. 58 of 24 February 1998 and 

article 24 of IVASS Regulation 38/2018, including 

its second section; 

r e s o l v e s 

to approve the first section of the remuneration re-

port, which describes the Company's and the Group's 

remuneration policy and the procedures for its adop-

tion and implementation." 



The CHAIRMAN, after recalling the voting procedures, 

asks shareholders at the General Meeting to vote us-

ing their remote-control devices, i.e. to press the 

GREEN button to vote in favour of the resolution, 

the RED button to vote against it and the YELLOW 

button to abstain. 

Subsequently, the CHAIRMAN acknowledges that the pro-

posed resolution before the floor has been passed by 

the General Meeting with the majority required by 

law and by the Articles of Association, namely as 

follows: 

- votes in favour corresponding to 93.62% of the 

share capital in attendance at the AGM; 

- votes against, corresponding to 4.82% of the share 

capital in attendance at the AGM; 

- abstentions, corresponding to 0.32% of the share 

capital in attendance at the AGM; 

- non-votes, corresponding to 1.24% of the share 

capital in attendance at the AGM. 

The CHAIRMAN therefore announces that, at the time of 

voting, those attending who were eligible to vote 

accounted for a total of 55.8% of the share capital, 

including shares whose voting rights have been kept 

in abeyance, in accordance with articles 2357-ter 

and 2359-bis of the Italian Civil Code. 



ooOOoo 

The CHAIRMAN now opens the debate on the seventh item 

on the agenda of this General Meeting (Employee 

stock ownership plan for the Generali Group (the 

Plan). a) Approval  of the Plan under article 114-

bis of TUF (Consolidated Law on Financial Intermedi-

ation). Related and consequent resolutions. Delega-

tion of Powers. b) Approval of the authorisation to 

purchase treasury shares and to dispose of them in 

order to implement the Plan. Related and consequent 

resolutions. Delegation of Powers). 

In this regard he announces: 

That the seventh item on the agenda of this AGM also 

contains two interconnected sub-items, both for the 

ordinary session. On the one hand, the item regards 

the approval of the Employee Stock Ownership Plan 

(ESOP) for the Group and, on the other, the authori-

sation to purchase treasury shares for that Plan. 

He announces that at 3.05 p.m., those entitled to 

vote in attendance at the AGM accounted for 55.78% 

of the share capital, including the Company’s treas-

ury shares held in its portfolio, whose voting 

rights are however kept in abeyance in accordance 

with article 2357-ter and 2359-bis of the Italian 

Civil Code. 



Therefore, with reference to the two sub-items being 

discussed, the General Meeting is validly constitut-

ed in ordinary session on second call, in accordance 

with the third paragraph of Article 2369 of the 

Italian Civil Code and with article 21.2 of the Ar-

ticles of Association. 

He announces that, in the context of the new strate-

gic plan of Assicurazioni Generali S.p.A. for the 

three-year period 2019-2021, Generali intends to 

submit an ESOP for its own employees and for those 

of other Group companies to the approval of the Gen-

eral Meeting. The plan is aimed at enhancing the 

sense of belonging to the Group and at aligning the 

personnel’s goals with those outlined in Generali's 

strategic plan for the three-year period 2019-2021. 

The Plan offers its Beneficiaries the option to pur-

chase shares on favourable terms, it will be 

launched around October 2019 and will have a dura-

tion of 3 (three) years. He adds that additional in-

formation about the Plan has been made available in 

the Factsheet, in accordance with article 114-bis of 

Legislative Decree no. 58 of 24 February 1998 (TUF) 

and article 84-bis of Consob resolution no. 11971 of 

14 May 1999, as amended (Issuers’ Regulations). 

The CHAIRMAN then moves on to read out the proposed 



resolution: 

“The General Meeting of Assicurazioni Generali 

S.p.A., meeting at Stazione Marittima in Trieste, 

Molo dei Bersaglieri 3, legally constituted and 

qualified to pass resolutions, in ordinary session, 

under article 2369 of the Italian Civil Code and ar-

ticle 21 of the Articles of Association, 

- having regard to article 114-bis of Legislative 

Decree no. 58 of 24 February 1998 and relevant im-

plementing provisions; 

- having regard to the Report of the Board of Direc-

tors prepared on this item on the agenda and the 

relevant Factsheet; 

r e s o l v e s 

1. to approve the Employee Stock Ownership Plan for 

the Generali Group, referred to as the "Plan", as 

described in the Report of the Board of Directors 

and in the relevant Factsheet; 

2. to grant the Board of Directors the widest powers 

to implement the Plan, including but not limited to, 

the power to prepare a Plan implementing regulation, 

to identify the beneficiaries thereof, to determine 

the amount of Options to be attributed to each Bene-

ficiary, to assign those Options, to identify the 

strike price for exercising the Options, as well as 



to perform any acts, take any steps, fulfil any for-

malities or give any notifications which may be nec-

essary or simply appropriate for managing and/or im-

plementing the Plan, with the power to delegate 

their powers, duties and responsibilities regarding 

the performance and implementation of the Plan to 

the Managing Director/Group CEO, in accordance with 

powers delegated to him.” 

The CHAIRMAN continues recalling that the second 

sub-item under item 7) on the agenda regards the ap-

plication for authorisation, under articles 2357 and 

2357-ter of the Italian Civil Code, for the purchase 

and disposal of the Company treasury shares covering 

the ESOP: the said authorisation has been applied 

for solely in order to provide the Company, in whole 

or in part, with the stock supply required to imple-

ment the aforementioned plan. 

The CHAIRMAN then proceeds to read out the proposed 

resolution: 

“The General Meeting of Assicurazioni Generali 

S.p.A., meeting at Stazione Marittima in Trieste, 

Molo dei Bersaglieri 3, legally constituted and 

qualified to pass resolutions, in ordinary session, 

under article 2369 of the Italian Civil Code and ar-

ticle 21 of the Articles of Association, 



- having regard to articles 114-bis and 132 of Leg-

islative Decree no. 58 of 24 February 1998, as 

amended;  

- having regard to articles 2357 and 2357-ter of the 

Italian Civil Code; 

- having regard to article 5 of the Market Abuse 

Regulation and to article 3 of the Delegated Regula-

tion;  

- having acknowledged that the Company and its sub-

sidiaries currently hold an amount of Generali 

shares in their portfolios that is well below one-

fifth of the Company’s share capital; 

- having regard to the Report of the Board of Direc-

tors prepared on this item on the agenda; 

r e s o l v e s 

1. to authorise – in accordance with articles 2357 

and 2357-ter of the Italian Civil Code and articles 

132 TUIF and 144-bis of the Issuers’ Regulations, 

and in compliance with the conditions for trading 

under article 3 of the Delegated Regulation, which 

were laid down to implement the MAR Regulation – the 

purchase of a maximum of 6,000,000 ordinary shares 

issued by Assicurazioni Generali S.p.A., with a nom-

inal value of euro 1.00 each, as well as disposi-

tions of those shares and of those purchased under 



previous purchase plans for treasury shares, under 

the following conditions: 

a) The authorisation is restricted to purchases to 

be made by 7 November 2020, in order to implement 

the ESOP for the Generali Group (the "Plan"); 

b) The minimum purchase price of the ordinary shares 

may not be less than the par value thereof, namely 

euro 1.00; the maximum purchase price may not exceed 

5% of the reference price of the share on the last 

stock market trading day before the date of each 

purchase transaction; 

c) The purchases will be made within the limits of 

distributable earnings and distributable reserves 

shown in the latest duly adopted financial state-

ments; 

d) the treasury share purchase transactions will be 

performed, in accordance with articles 144-bis(1)(b) 

and (c) of the Issuers’ Regulations, in accordance 

with the operating procedures established in market 

organisation and management regulations, to ensure 

equal treatment for all Shareholders. Thus, purchas-

es will be made, if necessary, on more than one oc-

casion for each alternative method, solely: 

i) on regulated markets which are organised and man-

aged by Borsa Italiana S.p.A., according to any op-



erational procedures established by the latter, 

which do not allow trading through direct matching 

of purchase and sale offers; 

ii) through the purchase and sale of derivatives 

traded on the relevant regulated market, which is 

organised and managed by Borsa Italiana S.p.A., 

whose regulation envisages procedures complying with 

article 144-bis(1)(c) of the Issuers’ Regulations; 

e) treasury shares may be allocated, without limita-

tion in time and without consideration, to Plan ben-

eficiaries, without prejudice to compliance with 

laws and regulations in force from time to time; 

2. to authorise, without limitation in time, the al-

location of any treasury shares purchased, in ac-

cordance with this authorisation or, however, held 

in Generali’s  portfolio, exceeding those that will 

actually be used to cover the Plan, any future in-

centive and loyalty plans and/or their sale, either 

on or off the market, possibly also by transferring 

real and/or personal rights, including but not lim-

ited to, securities lending, for the purposes per-

mitted by law and under the terms, procedures and 

conditions of the disposition deed applying to ordi-

nary treasury shares, which are considered most 

suitable to the interests of the Company; 



3. To grant the following powers to the Managing Di-

rector/Group CEO, with power of sub-delegation, 

based on the delegated powers attributed thereto: 

a) To implement this resolution by, inter alia, 

identifying the reserve funds to be used for pur-

chasing treasury shares and to perform the resulting 

statutory bookings, as well as to use the Company’s 

treasury shares already included in the Company’s 

equity, to ensure the successful implementation of 

this resolution; 

b) To establish the procedures, timeline and any and 

all executive and accessory terms for successfully 

implementing this resolution, by making all appro-

priate assessments and audits for the purpose, and 

by fulfilling any and all associated duties, re-

quirements and formalities, without exclusion or ex-

ception, as well as to provide for any other formal-

ities regarding the disposition transactions re-

ferred to in this resolution, including conferring 

any tasks to intermediaries who are duly authorised 

by law, with the right to appoint special attorneys-

in-fact." 

Then, the CHAIRMAN declares the discussion on the two 

sub-items of the seventh item on the AGM agenda open 

to the floor. 





- votes against, corresponding to 0.17% of the share 

capital in attendance at the AGM; 

- abstentions, corresponding to 0.11% of the share 

capital in attendance at the AGM; 

- non-votes, corresponding to 1.15% of the share 

capital in attendance at the AGM. 

The CHAIRMAN therefore announces that, at the time 

of voting, those attending who were eligible to vote 

accounted for a total of 55.78% of the share capi-

tal, including shares whose voting rights have been 

kept in abeyance, in accordance with articles 2357-

ter and 2359-bis of the Italian Civil Code. 

He then initiates the voting procedure on the second 

sub-item under the seventh item on the agenda (Ap-

proval of the authorisation to purchase treasury 

shares to cover the Plan and instruments for their 

disposition. Related and consequent resolutions. 

Delegation of powers). The CHAIRMAN, after having 

reminded shareholders of the voting procedures, asks 

them to vote using their remote-control devices, 

i.e. to press the GREEN button to vote in favour of 

the proposal, the RED button to vote against it and 

the YELLOW button to abstain. 

Subsequently, the CHAIRMAN acknowledges that the 

proposed resolution put before the floor has been 



passed by the General Meeting with the majority re-

quired by law and by the Articles of Association, 

namely as follows: 

- votes in favour corresponding to 98.44% of the 

share capital in attendance at the AGM; 

- votes against, corresponding to 0.31% of the share 

capital in attendance at the AGM; 

- abstentions, corresponding to 0.1% of the share 

capital in attendance at the AGM; 

- non-votes, corresponding to 1.15% of the share 

capital in attendance at the AGM. 

The CHAIRMAN therefore announces that, at the time 

of voting, those attending who were eligible to vote 

accounted for a total of 55.78% of the share capi-

tal, including shares whose voting rights have been 

kept in abeyance, in accordance with articles 2357-

ter and 2359-bis of the Italian Civil Code. 

ooOOoo 

The discussion of all items on the agenda in the or-

dinary session of the AGM has now ended, the CHAIRMAN 

adjourns the meeting at three eighteen p.m. 

The appearing parties mutually agree to waive me, 

the Notary, from reading out all the annexes. 

 

 



 

 

Upon request, I, the Notary, have drawn these 

minutes and have read them out to the appearing par-

ties that, at my request, state that they approve 

them and sign them together with me. 

These minutes, which have been typed by a person in 

my employ and partly handwritten by me, consist of 

forty-six sheets, and cover a total of ninety-three 

full sides, up to this part of this side. 

SIGNED: GABRIELE GALATERI DI GENOLA E SUNIGLIA 

SIGNED: GIUSEPPE CATALANO 

(L.S.) SIGNED: DANIELA DADO – PUBLIC NOTARY 
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