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GENERALIL

ASSICURAZIONI GENERALI S.P.A.

Company founded in 1831 in Trieste. Registered office in Trieste, Piazza Duca degli Abruzzi 2
Share Capital Euro 1,561,808,262.00, fully paid-in.

Tax Code and Registration with the Companies Register of Venezia Giulia no. 00079760328.
Registered under number 1,00003 of the Register of Insurance and Reinsurance Companies.

Parent company of the Generali Group, registered under no. 026 of the Register of Insurance Groups.
Certified email address: assicurazionigenerali @ pec.generaligroup.com

NOTICE OF CALL
OF THE SHAREHOLDERS' MEETING

Shareholders are invited to attend the Shareholders’ Meeting at Palazzo dei Congressi, Stazione
Marittima, Molo Bersaglieri 3, Trieste, on

— 17 April 2018, at 9.00 a.m.: in ordinary and extraordinary session (first call), and, if needed, on
— 18 April 2018, at 9.00 a.m.: in extraordinary session (second call), and, if needed, on

— 19 April 2018, at 9.00 a.m.: in ordinary session (second call) and extraordinary session (third call)
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Shareholders’ Meeting

AGENDA

2018

1. 2017 Financial Statements:

a) Approval of the Annual Financial Statements as at 31 December 2017, including the
Reports of the Board of Directors, the Board of Statutory Auditors and the External Auditor.
Presentation of the consolidated financial statements and of the integrated annual report.
Related and consequent resolutions. Delegation of powers.

b) Allocation of profits 2017 and distribution of dividends. Related and consequent resolutions.
Delegation of powers.

2. Presentation of the Remuneration Report. Approval of remuneration policy under art. 123-ter of
Legislative Decree no. 58/1998 (CFBA) and art. 24 of ISVAP Regulation no. 39/2011. Related
and consequent resolutions.

3. 2018 Group Long Term Incentive Plan (LTIP):

a) Approval of the 2018 LTIP pursuant to Art. 114-bis of the CFBA. Related and consequent
resolutions. Delegation of powers.

b) Approval of the authorisation to purchase own shares and to dispose of them for the
purpose of incentive plans. Related and consequent resolutions. Delegation of powers.

c) Approval in the extraordinary session of the delegation of power to the Board of Directors
pursuant to Art. 2443 of the Italian Civil Code, for a period of 5 years from the date
of the resolution, to increase the share capital with free issues and in one or several
transactions, pursuant to Art. 2439 of the ltalian Civil Code for the purposes of the 2018
LTIP. Related and consequent resolutions. Delegation of powers.
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4. Amendment of the Articles of Association:

a) Approvalin an extraordinary session of the amendment to Art. 9 of the Company’s Articles
of Association (on the update of Equity items for the Life section and the Non-life section)
pursuant to Art. 5 of ISVAP Regulation no. 17 of 11 March 2008. Related and consequent

resolutions. Delegation of powers.

ADDITIONS TO THE AGENDA

Shareholders accounting, either individually or
jointly, for at least 2.5% of the share capital may
request, within 10 days of the publication of this
notice of call, i.e. by 26 March 2018, additions
to the list of items on the agenda (by specifying
in their application the additional items they
suggest), or by submitting draft resolutions on
items already on the agenda. The application
must be submitted in writing to the registered
office of the Company to the attention of the
Head of Corporate Affairs either by post or email
to the certified email address azioni@pec.
generali.com. Proof of ownership of the shares
by applicant shareholders and the required
shareholding to request additions to the agenda
must be evidenced by an ad-hoc document
submitted by the intermediary depositary and
sent to the certified email address azioni@
pec.generali.com. Additions to the list of items
on the agenda are not permitted for items that
the Shareholders’ Meeting is required by law to
debate upon the Directors’ proposal or on the
basis of projects or reports drafted by them.
Any additions to the agenda or the submission
of additional draft resolutions for items already
on the agenda will be notified in the statutory
forms laid down for the notice of call, within the
deadlines specified in applicable regulations.
Shareholders requesting additions to the
agenda are required to draft a report stating the
reasons for the draft resolutions regarding the
new items that they propose, or the reasons for
the additional draft resolutions on items already
on the agenda. This report must be submitted to
the Board of Directors within the deadline for the
submission of requests, i.e. by 26 March 2018.
The report will be made available to the public,
together with any evaluations by the Board of
Directors, when the notice of additional items
is published.

DOCUMENTATION

The full text of the draft resolutions and the

reports of the Board of Directors on the items of
the agenda, the 2017 financial statements with
all of its annexes and statements signed by the
manager in charge of preparing the financial
reports of the Company, the report on the new
incentive plan for Generali Group management,
the annual Corporate Governance and Share
Ownership Report and the Remuneration
Report will be filed at the registered office of
the Company within the statutory period, and
will be made available to the public with the
right to obtain copies. The aforementioned
documents will also be available on the
Company’s website, www.generali.com, in
the Governance - Shareholders’ Meeting -
2018 Meeting section, together with the forms,
which Shareholders may use to vote by proxy,
as indicated below, and by means of eMarket
SDIR, the centralised mechanism of regulated
information managed by Spafid ConnectS.p.A.,
at www.emarketstorage.com. Information
as regards the amount of share capital, with
details on the relevant number and categories
of shares, is available on the website of the
Company.

RIGHT TO SUBMIT QUESTIONS

Those entitled to vote may ask questions
about the items on the agenda also before
the Shareholders’ Meeting, up to the third day
before the date of first call, i.e. by 14 April
2018, by delivering them to the registered
office of the Company, to the attention of the
Head of Corporate Affairs, or by emailing them
to azionisti@generali.com or the -certified
email address azioni@pec.generali.com
according to the terms and conditions indicated
in the procedure published on the website of
the Company. Questions received before the
Shareholders’ Meeting will be answered at the
Meeting, at latest. The Company may provide
a single response to questions with the same
content.



ATTENDANCE OF THE
SHAREHOLDERS’ MEETING

Entittement to attend the Shareholders’
Meeting and to exercise voting rights is
proved by a statement that must be issued to
the Company by an authorised intermediary
in accordance with the relevant accounting
records for the person that holds voting rights.
The statement is issued by the intermediary
based on evidence as at the record date (6 April
2018), corresponding to the seventh market
trading day before the date of the first call of the
Shareholders’ Meeting.

Debit and credit entries made after that
date will not be taken into account for the
purpose of establishing the right to vote at
the Shareholders’ Meeting; therefore, those
who became shareholders after such date
will not be entitled to attend or vote at the
Shareholders’ Meeting. Owners of shares
that have not yet been dematerialised may
only attend the Shareholders’ Meeting if their
statements of shares are first filed with an
intermediary authorised to input them into
the dematerialisation system and issue the
subsequent notice.

Attendance by Shareholders at the
Shareholders’ Meeting is governed by
applicable legislation and regulations, and by
the provisions of the Articles of Association and
the Shareholders’ Meeting Regulations in force,
which are available at the registered office
of the Company and on its website. Those
holding voting rights may appoint a proxy to
represent them at the Shareholders’ Meeting in
the manners laid down by law. In compliance
with applicable legislation, shareholders may
appoint the designated representative of the
Company, “Computershare S.p.A” free of
charge as a proxy with voting instructions,
pursuant to article 135-undecies of the CFBA.
The proxy must be granted by signing the proxy
form available on the website of the Company in
the Governance / Shareholders / 2018 Meeting
section from 27 March 2018 at the latest. The
proxy form must be received by “Computershare
S.p.A” by the end of the second day before
the actual date of the Shareholders’ Meeting,
according to the procedure specified in point
1 of the “Instructions for form compilation and
submission” contained in said form.

The proxy does not cover draft resolutions for
which no voting instructions have been given.
The proxy and voting instructions may be
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revoked within the same period and with the
same procedures as their conferment.

The statement issued to the Company by the
intermediary that proves that the Shareholder
is entitled to attend the Shareholders’ Meeting
and exercise his/her voting rights, is also
required if the designated representative is
appointed as a proxy: in the absence of this
statement, the proxy is deemed to be null and
void. Alternatively, Shareholders may appoint a
proxy by filling in the proxy form available on the
website of the Company. The representative by
proxy may deliver or send a copy of the proxy
form instead of the original to the certified email
address, azioni@pec.generali.com, certifying
under his/her own responsibility that the copy is
a true copy of the original and that the identity
of the delegating person is correct. Pursuant to
applicable legislation, the representative must
retain the original proxy form and details of any
voting instructions received for one year from
the end of the Shareholders’ Meeting.

The proxy may also be granted with an
electronic document signed electronically
pursuant to article 21, paragraph 2, of
Legislative Decree no. 82 of 7 March 2005, and
sent to the certified email address azioni@pec.
generali.com.

PRACTICAL INFORMATION

¢ Interpreting service. Simultaneous
interpreting will be available from Italian into
a number of foreign languages (English,
French, German and Spanish) during the
Shareholders’ Meeting. Headphones will be
provided on request at the entrance desk
of the Stazione Marittima, which will allow
use of the service. The meeting will also be
translated into Italian sign language.

* Direct streaming service. This year, for
the first time, it will be possible to view the
opening remarks of the Chairman, Group
CEO and Group CFO live. The service will
allow an increasingly broader and inclusive
audience of shareholders and stakeholders to
take part in an important moment of corporate
communication, even if at a distance. The
direct stream will also feature the interpreting
service in the same languages indicated
above. Information as to how to access the
service is available on the website of the
Company, in the Governance / Shareholders
/ 2018 Meeting section.
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e Shareholders’ Meeting — Extended Inclusion.

Those with motor disabilities will find a special
path at the entrance; some dedicated services
are also provided. Other services will be provided
to overcome any physical, communication and
sensory barriers: some services require advance
booking, according to the terms and conditions
published on the website of the Company in
the Governance / Shareholders / 2018 Meeting
section.

Useful contacts. Further information or
explanations about Shareholders’ attendance

671696 or by fax at +39 041 3362876. All other
people wishing to attend the Shareholders’
Meeting may also contact the following
numbers: for financial experts and analysts:
phone +39 040 671402, fax +39 040 671338
and email ir@generali.com; for journalists:
phone +39 024 8248206, fax +39 040 671127
and email media@generali.com.

of the Shareholders’ Meeting can be obtained  On behalf of the Board of Directors
by email at shareholders@generali.com The Chairman
or by phone at +39 040 671621 or +39 040 (Gabriele Galateri di Genola)
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Report of the Board

of Directors

to the Shareholders’ Meeting

2017 FINANCIAL STATEMENTS

Approval of the Annual Financial Statements as at 31 December 2017, including

the Reports of the Board of Directors, the Board of Statutory Auditors and the External
Auditor. Presentation of the consolidated financial statements and of the annual
integrated report. Related and consequent resolutions. Delegation of powers.

Shareholders,

The draft financial statement for the finan-
cial year ending on 31 December 2017 was
approved by the Board of Directors on last
14 March. Before the meeting, you will be
provided with the opinion of the external au-
ditor as well as the Report of the Board of
Statutory Auditors expressing its opinion on
the proposed allocation of the annual profit
and distribution of dividends.

The Assicurazioni Generali S.p.A. financial
statement for the year ending on 31 Decem-
ber 2017 has been closed with a net profit of
1,404,459,284 euros.

The consolidated financial statement, also ap-
proved by the Board of Directors on 14 March
2018, closed with a net profit of 2,110,027,157
euros.

As such, below is the proposed resolution
of the Shareholders’ Meeting, reflecting, as
an expression of the shareholders’ intention,
the content of the proposal described above.

“The Shareholders’ Meeting of Assicurazioni
Generali S.p.A., meeting in the Palazzo dei
Congressi della Stazione Marittima in Trieste
at Molo Bersaglieri 3, duly called and qualified

Milan, 14 March 2018

to pass resolutions, in an ordinary session

under section 2369 of the Italian Civil Code

and article 21 of the Company’s Articles of

Association,

— having viewed the draft financial statement
for the year ending on 31 December 2017,
prepared by the Board of Directors, as a
whole and in its individual items, with the
limitations on reservations permitted by leg-
islation, the appropriations and allocations
proposed;

— having viewed the Report of the Board of
Directors on management, the Report of
the Board of Statutory Auditors and the
other documents containing information
complementary to the proposed financial
statement;

hereby resolves

1. to approve the financial statement for the
year ending on 31 December 2017;

2. to grant the Chairman of the Board of Di-
rectors and the Managing Director - also
severally, and through special attorneys
and/or legal representatives of the Com-
pany, under articles 38 and 39 of the Articles
of Association - a broad mandate to per-
form all acts consequent upon the passing
and involved in the implementation of this
resolution.”

THE BOARD
OF DIRECTORS

GENERALIL
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Report of the Board

of Directors

to the Shareholders’ Meeting

2017 FINANCIAL STATEMENTS

Allocation of profits 2017 and distribution of dividends. Related and consequent

resolutions. Delegation of powers.

Shareholders,
the annual net profit is € 1,404,459,284.

The proposal for allocation of the annual profit
and distribution of dividend takes into account
the 14 March 2018 Board resolution approving
the assignment of Generali shares to the “2015
Long Term Incentive Plan” (“2015 LTI Plan”). To
permit assignment of shares to Group manage-
ment, a share capital increase up to a maximum
of € 3,357,102.00 is planned.

Taking the above-mentioned share capital
increase into consideration, a maximum of
€ 671,420 of the annual profit is allocated to
the Legal Reserve, in compliance with the
provisions of section 2430 of the Civil Code,
€1,330,390,559 is allocated for the distribution
of dividends, and € 73,397,304 to the extraor-
dinary reserve.

(in euro)

from annual profit 1,404,459,284
to legal reserve 671,420
to dividends 1,330,390,559
to extraordinary reserve 73,397,304

The proposed dividend attributable to each
of the shares entitled to dividends amounts to
€0.85,uptoamaximumtotal of€ 1,330,390,559.

To date, the total amount to be allocated to
sharesincirculationamountsto€1,327,445,855,
plus € 2,853,537 for shares that will be issued
following IVASS authorisation pursuant to Art.
5 of ISVAP Regulation no. 14 of 18 February
2008, in the implementation of the above-men-
tioned resolution of the Board of Directors of
14 March 2018.

The dividend will be paid, withholding the ap-
plicable withholding tax, starting on 23 May
through appointed intermediaries via the Monte
Titoli S.p.A. centralised management system.
Ordinary shares in the Company will be traded,
without rights to dividends or to assignment of
profits in kind, starting on 21 May 2018.

Below is the proposed resolution of the Sha-
reholders’ Meeting, reflecting, as an expression
of the shareholders’ intention, the content of
the proposal described above.



“The Shareholders’ Meeting of Assicurazioni
Generali S.p.A., meeting in the Palazzo dei
Congressidella Stazione Marittima in Trieste at
Molo Bersaglieri 3, duly called and qualified to
pass resolutions, in an ordinary session under
Art. 2369 of the Civil Code and article 21 of the
Company’s Articles of Association,

— having viewed the draft financial statement
for the year ending on 31 December 2017,
prepared by the Board of Directors, as a
whole and in its individual items, with the
limitations on reservations permitted by leg-
islation, the appropriations and allocations
proposed;

— having noted that, to date, the share capital
of € [indication of the amount of the share
capital as at the meeting date], fully paid up,
is divided into [indication of the number of
shares on the meeting date] shares of a par
value € 1.00 each;

— having viewed the Report of the Board of
Directors on management, the Report of
the Board of Statutory Auditors and the
other documents containing information
complementary to the proposed financial
statements;

Milan, 14 March 2018
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hereby resolves

1. to assign to Shareholders a dividend for

the year 2017, payable beginning on 23 May
2018, after withholding the applicable with-
holding tax, consisting of a cash payment
of € 0.85 per share; the total payment will
be € 1,330,390,559. The whole of these
amounts will be taken from the annual profit;

. to allocate € 671,420 to the Legal Reserve

and € 73,397,304 to the extraordinary re-
serve; the whole of these amounts will be
taken from the annual profit;

. to grant the Chairman of the Board of Direc-

tors and the Managing Director - also sev-
erally, and through special attorneys and/
or legal representatives of the Company,
under articles 38 and 39 of the Articles of
Association - a broad mandate to perform
all acts consequent upon the passing and
involved in the implementation of this res-
olution.”

THE BOARD
OF DIRECTORS

GENERALIL
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Report of the Board

of Directors

to the Shareholders’ Meeting

Presentation of the Remuneration Report. Approval of remuneration policy under
art. 123-ter of Legislative Decree no. 58/1998 (CFBA) and art. 24 of ISVAP Regulation
no. 39/2011. Related and consequent resolutions.

Shareholders,

The Remuneration Report we are submitting
to your attention has been prepared in view
of the requirements of ISVAP Regulation no.
39 of 9 June 2011, Art. 123-ter of the TUIF,
Art. 84-quater of the Issuers’ Regulations and
Art. 6 of the Self-Discipline Code for listed
companies.

In accordance with the requirements of ISVAP
Regulation no. 39/2011, insurance companies
adopt remuneration policies consistent with
healthy, prudent risk management and in line
with their strategic goals, profitability and long-
term balance of business. In this regard, deci-
sion-making processes are adopted which are
based on the criterion of transparency, and the
Shareholders’ Meeting plays an active role in
determination of the policies in question, pro-
vided with information on aspects pertaining to
membership of company bodies and personnel
by the Board of Directors.

In implementing the TUIF, the Issuers’ Reg-
ulations dictate the regulations governing
transparency of information on remuneration
of members of companies’ administrative, di-
rection and control bodies and executives with
strategic responsibilities of listed companies,
asking them to prepare a remuneration report,
and requiring them to comply with the obliga-
tions set forth in the regulations applicable to
the sector of business of the listed companies.

The reference framework is completed by rec-
ommendations dictated by the Self-Discipline
Code of listed companies, to which the Com-

pany adheres, which contain the indications of
European authorities regarding the process of
defining remuneration policies and their content.

This having been stated, the Remuneration
Report is once again divided into two sec-
tions. The first illustrates the Company’s and
the Group’s policy in relation to remuneration
and the procedures used for the adoption and
implementation of these policies, while the
second outlines the methods used to imple-
ment this policy and specifies the payments
effectively made.

In referring readers to the text of the Remu-
neration Report approved by Board resolution
on 14 March 2018, made available to you and
the public in accordance with the terms and
methods required by law, the content of the
first section of the Report is submitted to the
Shareholders’ Meeting for approval (consisting,
as we have said, of a description of the remu-
neration policies adopted by the Company and
the Group and the procedures used to adopt
and implement them), while the law requires the
information contained in the second section to
be simply mentioned in the meeting.

Below is the draft resolution of the Sharehold-
ers’ Meeting.

“The Shareholders’ Meeting of Assicurazioni
Generali S.p.A., meeting in the Palazzo dei
Congressi della Stazione Marittima in Trieste at
Molo Bersaglieri 3, duly called and qualified to
pass resolutions, in an ordinary session under
section 2369 of the Civil Code and article 21 of
the Company’s Articles of Association,



in view of article 123-ter of Legislative De-
cree no. 58 of 24 February 1998;

in view of article 84-quater of CONSOB
Resolution no. 11971;

in view of ISVAP Regulation no. 39 of 9 June
2011;

in view of article 6 of the Self-Discipline
Code of listed companies;

in view of article 19, paragraph 1, letter d)
of the Company’s Articles of Association;
having examined the text of the Remunera-
tion Report prepared under the provisions

Milan, 14 March 2018
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of art. 123-ter of Legislative Decree no. 58
of 24 February 1998 and art. 24 of ISVAP
Regulation no. 39/2011, including the sec-
ond section;

hereby resolves

to approve the first section of the Remuner-
ation Report, describing the Company’s and
the Group’s remuneration policy and the pro-
cedures used to adopt and implement it.”

THE BOARD
OF DIRECTORS
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Report of the Board

of Directors

to the Shareholders’ Meeting

2018 LONG TERM INCENTIVE PLAN OF THE GROUP (LTIP)

a. Approval of the 2018 LTIP pursuant to art. 114-bis of the CFBA. Related and consequent

resolutions. Delegation of powers.

b. Approval of the authorisation to purchase own shares and to dispose of them for the pur-
poses of incentive plans. Related and consequent resolutions. Delegation of powers.

c. Approval, in the extraordinary session, of the delegation of power to the Board of Directors,
pursuant to art. 2443 of the Italian Civil Code, for a period of 5 years from the date of the
resolution, to increase the share capital with free issues and in one or several transactions,
pursuant to art. 2439 of the Italian Civil Code for the purposes of the 2018 LTIP. Related and
consequent resolutions. Delegation of powers.

Shareholders,

a. Approval ofthe2018LTIP pursuanttoArt.
114-bis of the CFBA. Related and conse-
quentresolutions. Delegation of powers.

The remuneration system for the top manage-
ment of Assicurazioni Generali S.p.A. (“Gen-
erali” or “Company”) and the executives of
the Company and Generali Group (“Group”)
—i.e. direct and indirect subsidiaries of Gen-
erali pursuant to Art. 2359 of the Italian Civil
Code - includes a fixed remuneration and a
variable remuneration with a annual incentive
(STI) and a deferred incentive (LTI). This is in
line with the best and prevalent international
practices.

Inits meetings of 31 January 2018 and 14 March
2018, the Board of Directors (the “Board”),
sharing the opinion of the Appointments and
Remuneration Committee, resolved to submit
to the Shareholder Meeting (the “Meeting”) the
incentive plan for approval, the LTIP 2018 (the
“Plan”), referred to the three-year performance
period 2018-2020, substantially in continuity
with LTIP 2017 approved by the Shareholders
Meeting last year.

This Plan, in line with the Remuneration Policy -
covered in the Remuneration Report —and with
the applicable regulations and the best prac-
tices (including the recommendations of the

Self-Regulation Code of Listed Companies),
is intended to pursue the increase of value
of Generali’s shares, aligning the economic
interests of the beneficiaries to the interests
of the shareholders.

The Plan aims to:

— establish alink between the long term vari-
able remuneration component, based on
mid and long term objectives, and value
creation for shareholders, with a view to
the sustainability for the Group and actual
results;

— develop the culture of performance in ac-
cordance with the Group philosophy;

— contribute to the creation of a balanced mix
between fixed and variable elements of the
Beneficiaries’ remuneration;

— render management loyal at a Group level.

In particular, the Plan aims to reinforce the link
between the remuneration of Beneficiaries and
the performance expected in the strategic plan
of the Group (the overall performance), while
retaining the link between remuneration and
value generation in place as concerns the peer
group (relative performance).

As for the structure of the Plan, the main terms

and conditions (as detailed in the Informative

Document) are the following:

— The Plan has a performance duration of
three years starting from 2018;



— Underthe Plan, the beneficiaries will receive
ordinary shares of Generali for free, as long
as the defined performance targets and
thresholds are exceeded, with the possibil-
ity for such beneficiaries to be granted an
additional number of shares depending on
the overall dividends distributed during the
three-year vesting period dividend equiva-
lent mechanism);

— Objective for the allocation of shares are
defined by the Board. They are based on
objectively measurable performance criteria
in line with the Group strategic objectives,
such as the relative Total Shareholders’ Re-
turn (rTSR) or the Return on Equity (ROE);

— Even though performance targets are
achieved, Generali may not allocate shares
to the beneficiaries, if the Regulatory Sol-
vency Ration of Generali is below 120%
or other percentage that the Board may
determine from time to time;

— The maximum number of shares to be al-
located is determined by the Board of Di-
rectors of the Company at the beginning of
the three-year period of the Plan;

— A three-year vesting period applies;

— IShares that can be appointed to each ben-
eficiary are divided into three tranches, one
for each of the three years of the Plan, equal
to 30%-30%-40%, respectively;

— Malus and claw back mechanisms apply.

The Administrative Body can amend and inte-
grate the Plan and its relative regulations au-
tonomously and without any further approval by
the Shareholders’ Meeting. These amendments
and integrations (including also the early allo-
cation of free shares or the elimination or mod-
ification of any restriction) are those deemed
necessary or appropriate as a consequence
of factors that are likely to influence shares,
Generali and /or the Group in any way, or on
the Plan and/or the its objectives, (such as
extraordinary transactions concerning Generali
and/or the Group, takeover or exchange bid or
change of control, compliance with specific
sectoral or foreign legislation applicable to
individual Group companies, material chang-
es in the macroeconomic conditions or in the
international monetary policy) to preserve —
within the limits of the regulations in force from
time to time - the substantial and economic
contents of the Plan, including the authority
of the Board to pay — instead of the allocation
of shares, in whole or in part — a cash amount
calculated on the value of shares in the month
before the allocation, notwithstanding compli-
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ance with the other terms and conditions of the
applicable plans.

The beneficiaries of the Plan, as identified by
the Board of Directors of Generali, are the Man-
aging Director/Group CEOQO, the executives with
strategic responsibilities — including the execu-
tives who are members of the Group Manage-
ment Committee (GMC), the other executives of
the first reporting line of the Managing Director/
Group CEO (not members of the GMC), the
heads of functions directly reporting to the
Administrative Body of the Company and the
remaining executives of the Global Leadership
Group (GLG) — as well as other directors or
employees of Generali or the Group identified
by the Board of Directors under the Plan.

The beneficiaries are identified by the Board
of Directors in line with the Group’s strategic
objectives, in terms of value creation, as well as
in line with the objectives of the remuneration
policy set out in the Report on the Remuner-
ation Policy.

In the identification of beneficiaries, the Board
of Directors will also assess whether the role or
activities performed by the staff of Generali and
Generali Group may have a significant impact
on the risk profile of the Company or the Group,
taking into account the position, the tasks, the
relevance of the activity, the powers, the re-
muneration, the ability to take risks, generate
profits or anyhow to affect any entries in the
balance sheet for significant amounts.

The beneficiaries of the Plan will be, in com-
pliance with applicable regulations, disclosed
to the public and to Shareholders.

The shares allocated to the beneficiaries are
freely disposable at the end of the three-year
vesting period provided that the defined per-
formance targets and thresholds are exceeded
under the following terms and conditions:

— 50% of the shares are immediately dispos-
able to enable beneficiaries to cover the tax
charges related to the allocation;

— the remaining 50% of the shares are locked
up for two years.

After the expiry date of the periods in which
sales are restricted as described above, fur-
ther restrictions on holding Shares (pursuant
to that decided upon by the Administrative
Body) may apply to Directors in compliance
with the recommendations of the Corporate
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Governance Code. These shares cannot be
transferred to third parties —i.e. they cannot be
sold, transferred, traded in, carried forward and
they cannot be the object of disposal — until the
end of the above deadlines, save as authorized
by the Board, which may also resolve that the
shares must be held in custody.

In order to implement the Plan, shares that are
to be assigned free of charge to the Beneficia-
ries will be acquired, either wholly or in part,
from the provision of treasury shares that the
Company may acquire in application of the
shareholders’ meeting authorisations, pursuant
to Articles 2357 and 2357-ter of the Civil Code.

Further information on the Plan is provided to
Shareholders and to the financial community
in the Information Document, pursuant to Art.
114-bis of Legislative Decree no. 58 of 24 Feb-
ruary 1998 (CFBA) and s. 84-bis of CONSOB
notice no. 11971 of 14 May 1999, as amended
(Issuers’ Regulation).

* * %

In light of the foregoing, below is the proposed
resolution of the Shareholders’ Meeting.

“The Shareholders’ Meeting of Assicurazioni
Generali S.p.A., at Stazione Marittimain Trieste,
Molo dei Bersaglieri 3, lawfully convened and
empowered to pass resolutions, in ordinary
session, pursuant to Art. 2369 of the Italian Civil
Code and Art. 21 of the Articles of Association,

— pursuant to Article 114-bis of Legislative
Decree 24 February 1998 no. 58 and the
relevant implementing provisions;

— having regard to the Report of the Board of
Directors on this item of the agenda and the
relevant Information Document;

hereby resolves

1. to approve the Incentive Plan for the man-
agement of the Company and of the Group,
denominated “LTI Plan 2018” (the “Plan”),
as outlined in the Report of the Board of
Directors and in the relevant Informative
Document;

2. to grant the Board of Directors with the
broadest powers to implement the Plan,
in particular, including the power to draft
regulations for the Plan implementation,
any power to identify the beneficiaries,
the performance targets and thresholds,

to determine the number of shares to be
granted to each beneficiary, allot the shares
and carry out any action, communication
or formality needed or appropriate for the
management and/or implementation of the
Plan, with the right to delegate its powers,
duties and responsibilities with respect to
the implementation of the Plan to the Man-
aging Director/Group CEO under the power
hereby granted.”

* Kk %

b. Approvaloftheauthorisationtopurchase
own shares and to dispose of them for
the purposes of incentive plans. Related
and consequent resolutions. Delegation
of powers.

The Report approved by the Board of Directors
in the meeting of 14 March 2018 describes the
proposal to authorise, under Arts. 2357 and
2357-ter of the ltalian Civil Code and 132 of
the CFBA, a plan for the purchase and dis-
posal, in one or several transactions, of up to
11,500,000 ordinary shares of Assicurazioni
Generali S.p.A., corresponding, as of today,
to 0.74% of the share capital of the Company.

The authorisation to purchase and dispose of
treasury shares under this report is instrumen-
tal to the execution of: (i) the Generali Group’s
long term incentive plan denominated the “LTI
Plan 2018, the approval of which is likewise
submitted for the approval of today’s meeting
as item a) of the agenda of the ordinary ses-
sion, as well as (ii) incentive plans approved
prior by the Shareholders’ Meeting and still
being implemented; in function of the upcoming
expiry of term within which the shares can be
purchased under the Shareholders’ Meeting
authorisation of 27 April 2017 (hereinafter, the
incentive plans under (i) and (ii), jointly known
as the “Plans”).

This Report outlines the reasons for the authori-
sation request, as well as the limits and proce-
dures under which it is intended to implement
the new share purchase and disposal plan.

b.1. Reasonsfortherequestforauthorisation
of own share purchase and disposal

As pointed out above, the authorisation to the
own share purchase and disposal plan is re-
quired exclusively to provide, in whole or in



part, the Company with the necessary reserve
to implement the Plans.

b.1.1. Maximum number, category and
par value of the shares under the
authorisation; compliance with the
provisions of s. 2357, paragraph 3, of
the Italian Civil Code

The purchase for which the authorisation is
required, which may be implemented in one or
several transactions, will cover ordinary shares
of the Company of a par value of €1.00 each.

With reference to foregoing regarding the
amount of shares to be allotted to the ben-
eficiaries of the Plan, the maximum number
of shares to be purchased pursuant to the
proposal plan, also in several transactions,
cannot exceed 11,500,000 shares.

In this respect, the Company and its subsid-
iaries have a portfolio of 443,306 Generali
shares, i.e. 0.028% of the share capital of
the Company. Therefore, even in the event
that the requested authorisation is fully used
- along with the last year’s authorisation which
is about to expire - the number of shares that
the Company would own directly and indirectly
would be well below the limit specified in s.
2357, paragraph 3, of the Italian Civil Code
(currently 20% of the share capital).

The purchases will be implemented within
the limits of the available profits and available
reserves resulting from the latest duly adopted
financial statements.

b.1.2. Duration of the authorisation

If authorised by the Shareholders Meeting, the
Company may purchase own shares, in one or
several transactions, up to the actual date of
the Shareholders Meeting on the adoption of
the financial year ending on 31 December 2018.

The disposal authorisation in respect of the
shares already in the portfolio of the Compa-
ny, and of those that will be purchased in due
course, is requested without time limit, in the
light of the absence of legal restrictions in that
regard and of the need for maximum flexibility
also in terms of time to transfer them.

b.1.3. Minimum and maximum price

The minimum purchase price for ordinary
shares may not be below the par value €1.00,
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while the maximum purchase price cannot
exceed 5% of the reference price of the share
at the close of trading on the day before each
purchase transaction.

b.1.4. Purchase procedures

The share purchase transactions will be imple-
mented pursuant to Art. 144-bis, paragraph 1,
sub-paragraphs b) and c) of the Issuers’ Reg-
ulations that CONSOB adopted with its reso-
lution no. 11971 of 14 May 1999, as amended,
in line with market standards and practices,
to ensure equal treatment among Sharehold-
ers. Therefore, purchases will be implement-
ed exclusively, including in several alternative
transactions:

— on the regulated market organized and op-
erated by Borsa Italiana S.p.A., in line with
operating procedures established by Borsa
ltaliana S.p.A. that do not permit the direct
matching of purchase offers with predeter-
mined sale offers;

— through the purchase and sale of derivatives
traded on the relevant regulated market
organised and operated by Borsa Italiana
S.p.A., whose regulation prescribes pro-
cedures pursuant to the provisions of Art.
144-bis, paragraph 1, sub-paragraph c) of
the Issuers’ Regulation.

This own share purchase authorisation is not
instrumental to reduce the share capital.

In light of the aims of this request for authori-
sation, with reference to the disposal of Com-
pany shares purchased under the authorised
plan, the Board of Directors proposes that the
General Meeting authorise the transfer of such
shares, free of charge, to the Plans beneficia-
ries, in accordance with the conditions set
forth in the relevant regulations, specifying that
said methods will also be applicable to shares
already held in the Company.

* k%

In light of the foregoing, below is the proposed
resolution of the Shareholders’ Meeting.

“The Shareholders’ Meeting of Assicurazioni
Generali S.p.A., held at the Stazione Marittima
in Trieste, Molo dei Bersaglieri 3, lawfully con-
vened and empowered to pass resolutions, in
ordinary session, pursuant to Art. 2369 of the
Italian Civil Code and Art. 21 of the Articles of
Association,
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pursuant to Arts. 114-bis and 132 of the
Legislative Decree no. 58 of 24 February
1998, as amended;

pursuant to Arts. 2357 and 2357-ter of the
[talian Civil Code;

whereas the Company and its subsidiaries
currently hold Generali shares well below
one fifth of the share capital of the Com-
pany;

having regards to the Report of the Board
of Directors on this item of the agenda;
having regard to the just-approved financial
statements as of 31 December 2017;

hereby resolves

1. to authorise, pursuant to Arts. 2357 and

2357-ter of the Italian Civil Code, the pur-
chase of up to 11,500,000 ordinary shares
of Assicurazioni Generali S.p.A. having a
par value of €1.00, and the disposal of the
shares purchased on the basis of such
authorisation as well as on the basis of
previous purchase plans, at the following
conditions:

a) the authorisation is limited to purchases
to be made in order to give effect to: (i)
the Generali Group’s long term incentive
plan denominated the “LTI Plan 2018,
as well as (ii) incentive plans approved
prior by the Shareholders’ Meeting and
still being implemented (hereinafter, the
“Plans”), net of shares that may be is-
sued for same purposes, in pursuance
of the powers delegated to the Board
of Directors, pursuant to Art. 2443 of
the Civil Code, to make increases to the
plans themselves;

b) the minimum purchase price of the or-
dinary shares may not be below their
par value €1.00, while the maximum
purchase price may not exceed 5% of
the reference price of the share at the
close of trading on the day before each
purchase;

c) the Company may purchase own shares,
in one or several transactions, until the
next Shareholders Meeting on the adop-
tion of the financial statements;

d) the purchases will be implemented within
the limits of the distributable profits and
distributable reserves as calculated from
the latest duly adopted financial state-
ments;

e) the share purchase transactions will be
implemented, pursuant to s. 144-bis,
paragraph 1, sub-paragraphs b) and c),
of the Issuers’ Regulations in line with

market standards and practices, to

ensure equal treatment among Share-

holders. Therefore, purchases will be
implemented exclusively, including in
several alternative transactions:

i) on the regulated market organized
and operated by Borsa ltaliana S.p.A.,
in line with operating procedures es-
tablished by Borsa Italiana S.p.A. that
do not permit the direct matching of
purchase offers with predetermined
sale offers;

ii) through the purchase and sale of de-
rivatives traded on the relevant regu-
lated market organised and operated
by Borsa Italiana S.p.A., whose regu-
lation prescribes procedures pursu-
ant to the provisions of Art. 144-bis,
paragraph 1, sub-paragraph c) of the
Issuers’ Regulation;

f) own shares may be allocated without
any time limits, and on a free-of-charge
basis, to the beneficiaries of the Plans,
without prejudice to the provisions of
any applicable law and regulations from
time to time in force;

. to appoint the Managing Director/Group

CEO, with the power of sub-delegation, in

line with the powers delegated to him:

a) toimplementtoday’s resolution, arrang-
ing, inter alia, the reserve to be used
for the purchase and for setting aside
undistributable reserve as well as to
be able to have available, to guarantee
the best implementation of the present
resolution, shares which are currently
available in the Company’s assets;

b) to determine the manner, time frame
and definitive and ancillary conditions to
properly implement this resolution, us-
ing all of the appropriate valuations and
verifications for such purpose, and to
comply with any applicable requirements
and procedures, without exclusions.”

* x  *

c. Approval, in the extraordinary session,

of the delegation of power to the Board
of Directors, pursuant to art. 2443 of the
Italian Civil Code, for a period of 5 years
fromthedateoftheresolution,toincrease
the share capital with free issues and in
one or several transactions, pursuant to
art. 2439 of the Italian Civil Code for the
purposes of the 2018 LTIP. Related and
consequent resolutions. Delegation of
powers.



c.1 Reasonsandproceduresontheauthority
to increase the share capital for the
purposes of the Plan

The Shareholders’ Meeting, in ordinary session,
is called upon to approve the Group Long Term
Incentive Plan (LTIP) 2018 (“Plan”) and the rel-
evant authorisation to purchase and dispose
of Company shares for the purposes inter alia
of such Plan, at the terms and conditions and
in line with the procedures described in the
sections a and b of this report.

With a view to ensuring enhanced flexibility in
the implementation of the Plan, the Sharehold-
ers’ Meeting is also called upon to approve
a delegation to the Board of Directors to in-
crease the share capital of the Company, free
of charge, to the purpose of the Plan pursuant
to ss. 2443 and 2349, paragraph 1, of the Ital-
ian Civil Code. Such capital increase will be
divisible pursuant to art. 2349, paragraph 2,
of the Italian Civil Code.

This further opportunity to implement the Plan
will grant the Board of Directors with enhanced
flexibility to select, in due time, the means to
provide or issue shares for the purposes of
the Plan in line with the utmost effectiveness
criteria.

However, the maximum number of shares that
will be purchased or issued, with no subscrip-
tion price, for the purposes of the Plan cannot
exceed 11,500,000 ordinary shares, having a
par value of €1.00 each, because of the max-
imum number of shares that can be granted
under the Plan; the issued ordinary shares
will be allotted to the beneficiaries of the Plan
that, pursuant to s. 2349, first paragraph, of
the Italian Civil Code are employees of the
Company or its subsidiaries and who qualify for
such allotment in accordance with the Plan’s
Regulation.

The delegation required pursuant to Art. 2443
of the Italian Civil Code will have a duration up
to 5 years and may be implemented one or sev-
eral times up to a nominal value of € 11,500,000
with the emission of up to 11,500,000 ordinary
shares of Assicurazioni Generali S.p.A. having
a par value of €1.00 each.

The possible implementation of the delegation to
the Board under this proposal will be based on
actual profits or profit reserves that the Board of
Directors will select from time to time under the
applicable regulations to cover the free capital
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increase up to the value of the shares to be al-
lotted to the beneficiaries of the Plan.

In this respect, the Board of Directors may take
any decision on the implementation of the pur-
chase authorisation and dismissal measures
of the Company shares and/or, in whole or in
part, the delegation under this resolution to
ensure the implementation of the Plan at the
applicable terms and conditions.

c.2. Right of Withdrawal

This draft resolution does not include any rights
of withdrawal pursuant to law.

* X 0%

In light of the foregoing, below is the proposed
resolution of the Shareholders’ Meeting.

“The Shareholders’ Meeting of Assicurazioni
Generali S.p.A., meeting in the Palazzo dei
Congressidella Stazione Marittima in Trieste at
Molo Bersaglieri 3, duly called and qualified to
pass resolutions, in an ordinary session under
section 2369 of the Italian Civil Code and article
22 of the Company'’s Articles of Association,

— pursuant to Art. 114-bis of the Legislative
Decree no. 58 of 24 February 1998, as
amended;

— pursuantto s. 2443 and 2349, paragraph 1,
of the Italian Civil Code;

— having regards to the Report of the Board
of Directors on this item of the agenda

hereby resolves

1. to grant to the Board of Directors, pursuant
to ss. 2443 and 2349, paragraph 1, up to
a period of five years from the date of this
resolution, with the authority to increase the
share capital with no subscription price, in
one or several transactions, by using prof-
its and/or profit resources up to a nominal
amount of € 11,500,000 with the issue of
11,500,000 - net of the shares purchased
in the context of the own shares purchase
plan approved according to point b of the
agenda of today’s Shareholders’ Meeting
(ordinary session) - ordinary shares hav-
ing a par value of €1.00 each, providing
ordinary rights, subject to purchase and
disposal pursuant to the authorisation in
the previous item on the agenda of today’s
meeting in ordinary session in function of
the Plan, to be assigned free of charge to
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the beneficiaries of the Plan approved today
by the Shareholders’ Meeting;

. toamend Art. 8 of the Articles of Association

of the Company by inserting an additional
paragraph as follows: “On 19 April 2018,
the Shareholders’ Meeting provided the
Board of Directors, pursuant to Arts. 2443
and 2349, paragraph 1, of the Italian Civil
Code, for up to five years from the date of
this resolution, with the authority to increase
the share capital, with no subscription price,
pursuant to article 2439, paragraph 2, of the
Italian Civil Code, in one or several trans-
actions, using profits and/or profit reserves
up to a nominal amount of € 11,500,000,
with the issue of 11,500,000 ordinary shares
having a par value of €1.00 each, providing
ordinary rights, to be allotted for no consid-
eration to the beneficiaries of the incentive
plan, i.e. the Plan 2018 approved by the
Shareholders Meeting on 19 April 2018, who
are employees of either the company or its
subsidiaries and qualify for such allotment.”;

. to grant the Board of Directors with the au-

thority to select, from time to time, the prof-
its and/or profit reserve to the purpose of
increasing the share capital, free of charge,
under this resolution, with the authority to
implement the relevant measures on the
accounting items of Assicurazioni Generali
S.p.A. pursuant to the applicable regula-
tions;

Milan, 14 March 2018

4. to appoint the Managing Director/Group

CEO with every power, with the right to

sub-delegate:

a) toamend art. 8 of the Articles of Associ-
ation in line with this resolution, the im-
plementation and the completion of the
delegated capital increase and to carry
out any activity concerning the registra-
tion at the Companies’ Register, with any
power to implement any formal change
that may be required;

b) to determine the manner, time frame
and definitive and ancillary conditions
to properly implement this resolution,
using all of the appropriate valuations
and verifications for such purpose, and to
comply with any applicable requirements
and procedures, without exclusions.”

THE BOARD
OF DIRECTORS
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Report of the Board

of Directors

to the Shareholders’ Meeting

AMENDMENT OF THE ARTICLES OF ASSOCIATION

Approval in an extraordinary session of the amendment to Art. 9 of the Company’s
Articles of Association (on the update of Equity items for the Life section and the Non-
life section) pursuant to Art. 5 of ISVAP Regulation no. 17 of 11 March 2008. Related and
consequent resolutions. Delegation of powers.

Shareholders,

Paragraph 5 of art. 5 of ISVAP Regulation no.
17 of 11 March 2008 states that, on the occa-
sion of any changes to a Company’s Articles of
Association and in any case every three years,
insurance companies must resolve to update
the clause in their Articles of Association which,
under paragraph one of the article, reports on
the amount of share capital and other elements
of shareholders’ equity.

The agenda of this Shareholders’ Meeting inclu-
des the amendment to the Articles of Associa-

tion required to implement the 2018 long-term
incentive plan (LTIP 2018).

In view of this, and in view of the changes regi-
stered on 31 December 2017, as represented in
the draft annual financial statement, we propose
a number of amendments to the text of art. 9.1
of Company’s Articles of Association, as shown
in the table below. Note that the amount of share
capital and other reserves identified in art. 9.1
letters a) and f) respectively in the right-hand
column will be increased by the share capital
increase implementing the 2015 long-term in-
centive plan (LTIP 2015) effective as of mid-April.

CURRENT TEXT

PROPOSED TEXT

Article 9

9.1 Equity items are divided as follows:

a) the Company’s share capital is allocated with
an amount of Euro 1,093,265,783.40 to the Life
section and of Euro 468,542,478.60 to the Non-
Life section;

b) the share premiums reserve is allocated with
an amount of Euro 2,497,775,151.00 to the Life
section and of Euro 1,070,475,064.72 to the Non-
Life section;

c) revaluationreserves are allocated with an amount
of Euro 926,828,357.24 to the Life section and of
Euro 1,084,006,294.75 to the Non-Life section;

d) legal reserves are allocated with an amount of
Euro 218;383;695-58 to the Life section and of
euro 93;593;612-:62 to the Non-Life section;

e) the reserves of the Parent Company are 0;

f) other reserves are allocated with an amount of Euro
2:525:318;482:24 to the Life section and of Euro
3;600,901;196:61 to the Non-Life section;

g) the negative reserve for company shares is allocat-
ed to Damages Insurance only, for the amount of
€ 3,040,354.88.

Article 9

9.1 Equity items are divided as follows:

a) the Company’s share capital is allocated with
an amount of Euro 1,093,265,783.40 to the Life
section and of Euro 468,542,478.60 to the Non-
Life section;

b) the share premiums reserve is allocated with
an amount of Euro 2,497,775,151.00 to the Life
section and of Euro 1,070,475,064.72 to the Non-
Life section;

c) revaluationreserves are allocated with an amount
of Euro 926,828,357.24 to the Life section and of
Euro 1,084,006,294.75 to the Non-Life section;

d) legal reserves are allocated with an amount of
Euro 218,653,156.68 to the Life section and of
euro 93,708,495.72 to the Non-Life section;

e) the reserves of the Parent Company are 0;

f) other reserves are allocated with an amount of
Euro 2,452,289,770.86 to the Life section and of
Euro 3,518,519,973.79 to the Non-Life section;

g) thenegative reserve for company sharesis allo-
cated to Damages Insurance only, for the amount
of € 3,040,354.88;

9.2 Equity items do not include statutory reserves
nor profit or loss brought forward.

9.2 Equity items do not include statutory reserves nor
profit or loss brought forward.
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In relation to the above, below is a draft reso-
lution of the Shareholders’ Meeting, the above
considerations remaining in effect regarding
updating of the amounts of share capital to the
amounts in effect at the time of the meeting.

— in view of article 5 of ISVAP Regulation no.
17 of 11 March 2008;

— in view of the financial statement for the
year ending on 31 December 2017;

— having seen Report of the Board of Direc-
tors;

hereby resolves

to amend art. 9.1 of the Company’s Articles of
Association with a change to the first paragraph
so that it reads as follows: “9.7 The amount of
the items appearing under shareholders’ equity
is as shown below: a) share capital includes €
[indicate amount of share capital as at date of
Shareholders’ Meeting] attributed to Life Insu-
rance and € [indicate amount of share capital
as at date of Shareholders’ Meeting] attributed

Milan, 14 March 2018

to Non-life Insurance; b) the share premium
reserve includes €2,497,775,151.00 attribu-
ted to Life Insurance and €1,070,475,064.72
attributed to Non-life Insurance; c) revaluation
reserves include €926,828,357.24 attributed to
Life Insurance and €1,084.006,294.75 attribu-
ted to Non-life Insurance; d) the legal reserve
is of € 218,653,156.68 for Life Insurance and
€ 93,708,495.72 for Non-life Insurance; e) re-
serves for shares in the parent company are 0;
f) other reserves are allocated for € [indicate
amount of other reserves resulting from the
variations shown in the proposed financial
statements and from the implementation of
the share capital increase relating to the 2015
long-term incentive plan (LTIP 2015)] to Life
Insurance and for € [indicate amount of other
reserves resulting from the variations shown in
the proposed financial statements and from the
implementation of the share capital increase
relating to the 2015 long-term incentive plan
(LTIP 2015)] to Non-life insurance; g) the ne-
gative reserve for treasury shares is attributed
solely to Non-life Insurance for €3,040,354.88.”

THE BOARD
OF DIRECTORS
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INTRODUCTORY NOTE

Assicurazioni Generali S.p.A. (“GENERALI” or the
“CompaNY”), in compliance with what provided
by Article 114-bis of the ICFA and 84-bis, pa-
ragraph 1, of the Issuers’ ReGcuLATION, and by
Scheme no. 7 of Annex 3A to the Issuers’ Recu-
LATION, hereby provides its shareholders and the
financial community with a broad informative
framework on the long-term incentive plan,
“LTI Plan 2018” (hereinafter, the “PLaN”) for the
granting of free ordinary shares of GeNnerALI to
the ManaaginG DirecTor/GRrour CEO, to the most
important management positions and to other
key officers of GeENERALI and of the GENERALI
GRroup, as identified by the ApminisSTRATIVE Boby
within the structure of the Company and of the
GeneraLl Group among those who are vested
with strategic responsibilities for the achieve-
ment of corporate goals.

The PLaN aims to enhance and reflect the me-
dium long-term performance targets of the
GEeNERALI Group in the definition of the variable
remuneration of the aforementioned parties, for

Shareholders’ Meeting 2018 - Assicurazioni Generali | 25

the purposes described in detail hereinafter as
well as in the REMUNERATION REPORT OF GENERALI.

In order to implement the PLaN, the SHARES to
be assigned free of charge to BENEFICIARIES Will
be acquired, either wholly or in part, from the
provision of treasury shares that the Company
may acquire in application of the shareholders’
meeting authorisations, pursuant to Articles
2357 and 2357-ter of the CiviL Cobg, and/or
from any specific share capital increase with
no subscription price - using the profits and/
or profit reserves - pursuant to Article 2349,
paragraph 1, of the CiviL Copg, in the terms
illustrated below.

This information document is at public disposal
at the registered office of GENERALI, located in
Trieste, Piazza Duca degli Abruzzi, no. 2, at the
system SDIR-NIS for the transmission of the
Regulated Information managed by Blt Market
Services, at www.emarketstorage.com and
on the Company’s website: www.generali.com.

GENERALIL
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DEFINITIONS

DIRECTORS:

SHAREHOLDERS’
MEETING:

SHARES:

BENEFICIARIES:

CiviL CobE:

the directors of GeENERALI and
GEeNerALI GRoup, having execu-
tive and/or managerial powers;

the meeting of GENERALI share-
holders that shall approve the
PLAN;

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

the beneficiaries of this PLan
that will be identified at sole
discretion of the ADMINISTRATIVE
Boby, at the PLan start or during
the relevant three-year period,
among the Directors and the
Employees of GENERALI or of
GENERALI Grour with strategi-
cally significant functions at
GENERALI or GENERALI GRoUP with
a view to the creation of value.
In the process of identifying the
BENEFICIARIES, the ADMINISTRATIVE
Boby will also take into account
the suitability of the functions or
of the activities carried out by
the GeneraLl GrRouP’s DIRECTORS
and EmpLoYEEs to have a signif-
icant impact on the risk profile
of GENERALI or of the GENERALI
Group, considering the position
held, the degree of responsibil-
ity, the hierarchical level, the
activity carried out, the powers
granted, the amount of remu-
neration paid, the possibility to
take risks, generate profits or
impacts on other accounting
entries for significant amounts.
The AbmINISTRATIVE Bopy, by im-
plementing the PLan, will specif-
ically identify the BENEFICIARIES,
also determining the OBuECTIVES
and the number of SHARES which
can be assigned;

the Italian Civil Code, approved
with Royal Decree No. 262 of
16 March 1942, as amended,;

CORPORATE
GOVERNANCE
CopE:

the code of conduct of Listed
Companies;

APPOINTMENTS AND

REMUNERATION
COMMITTEE:

DATE oF
APPROVAL:

EmMPLOYEES:

INFORMATION
DOCUMENT:

REGULATORY
SoLvENcy RaTIO:

GENERALI OR
THE COMPANY:

the committee recommended by
the CorrPoRATE GovERNANCE CODE
whose composition and func-
tions are described in the Re-
port on Corporate Governance
and Ownership Structures, as
referred to in Article 123-bis of
the ICFA, approved by the Abmin-
ISTRATIVE Bopy and made public
on an annual basis;

the date of approval of the this
PLaN by the SHAREHOLDERS’ MEET-
ING;

the executives and employees
who currently work for GENERALI
or a company of GENERALI GRouP
either under open-ended or
fixed-term contracts, exclud-
ing all forms of independent
contractors or consultants;

this information document,
drafted in compliance with and
for the purposes of Article 84-
bis, paragraph 1, of the Issuers’
REGULATION;

the ratio between the Eligible
Own Funds to the Risk Adjusted
Capital (RAC) both calculated
according to the definition of
Solvency Il regime. Own funds
are determined net of proposed
dividends;

Assicurazioni Generali S.p.A.,
with registered office at Trieste,
Piazza Duca degli Abruzzi no.
2, enrolled in the Registry of In-
surance and Reinsurance Busi-
nesses with registered number
no.1.00003, parent company of



MANAGING
DirecToR/
Group CEO:

GENERALI
GRouP:

OBJECTIVES:

ADMINISTRATIVE
Bobyv:

RAPPORTO:

REMUNERATION
REPORT:

ISSUERS’
REGULATION:

Generali Group, enrolled in the
Insurance Group Registry with
registered number 026;

the person mainly in charge
of the management of GENERALI
and GeNerALI GROUP;

GENERALI and the companies
under Italian and foreign law
subject, directly or indirectly, to
the control of GENERALI, pursu-
ant to Article 2359 of the Italian
Civil Code;

the performance indicators
specified by the ADMINISTRATIVE
Boby and set out in the ParTicI-
PATION FOorM of each BENEFICIARY,
subject to the achievement of
which the SHARes are granted
to each BEeNEFiciARY, and based
on which the respective total
number of shares to be granted
is determined;

the Board of Directors of the
CowmpPaNy, or rather, the mem-
bers of the former as specifical-
ly appointed, which perform all
evaluations related to the Plan
and make and implement all
relative decisions;

the employment relationship
(sub-ordinate and/or adminis-
trative) in place between the
Beneficiary and GeNeraLI and/
or another company of GENERALI
GRoUP;

the report prepared by GENERALI
in compliance with Article 123-
ter of the ICFA, as well as with
Article 6 of ISVAP Regulation
39/2011;

the regulations adopted by
CONSOB by means of Resolu-
tion no. 111971 of 14 May 1999,
as subsequently amended and
integrated;
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ReLaTive TSR:

RETURN ON
Eaquity (ROE):

PARTICIPATION
Form:

PLaN
ADMINISTRATOR:

CasH
SETTLEMENT:

the total return on the share-
holder investment calculated
as a variation in the shares’
market price, including distri-
butions or dividends reinvested
in the shares, as compared to
the peer group represented by
the STOXX Euro Insurance in-
dex;

operating result net of finan-
cial burden and taxes divided
by the average of the adjusted
capital, as defined in the “Meth-
odological note on alternative
performance indicators” in the
Management Report;

the form given by GENERALI tO
BENEFICIARIES, (i) indicating the
OBuJEecTIVES - referred to GEN-
ErRALI Groupr and/or to the in-
dividual BENEFICIARIES - subject
to the achievement of which
the SHaREs are granted; (i) the
subscription and the return of
which to GeNeERALI on behalf of
the BEeNEFICIARIES will constitute
full and unconditional adher-
ence to the PLAN;

Banca Generali S.p.A. with
registered office in Trieste, Via
Niccold Machiavelli no. 4, Tax
Code and Trieste Registry of
Businesses n0.00833240328,
or any other entity that may be
identified for the same purpose
at the discretion of the CompaNy;

the cash amount which GENERALI
may, at its discretion and on
the basis of a resolution of the
ADMINISTRATIVE Boby, be paid to
single BenEericiARIEs in place of -
in full orin part - of SHAREs that
should be granted to them, cal-
culated on the basis of the aver-
age official SHAREs price on the
“MTA” market - as ascertained
by Borsa Italiana S.p.A. - in the
month prior to SHARES grant, or,
in case the SHAREs should no
longer be listed, on the basis

GENERALI
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141

1.2

of their normal value pursuant
to Article 9 of the Presidential
Decree of No. 917 of 22 Decem-
ber 1986, as determined by an
independent expert appointed
by Generali;

BENEFICIARIES

The names of the beneficiaries who are
members of the board of directors or
of the management board of the com-
pany issuing financial instruments, the
company controlling the issuer and the
companiesthattheissuereitherdirectly
or indirectly controls

The PLAN’s BENEFICIARIES are the MANAGING
Director/Grour CEO and other possible
DirecTors with executive and managerial
functions of GENERALI or of the GENERALI
Group, as identified by the AbmINISTRATIVE
Boby coherently with the strategic objec-
tives of GENeEraLI GRoup in terms of value
creation, as well as with the objectives
of the remuneration policy set out in the
REMUNERATION REPORT.

The indication of the names of the Bene-
FICIARIES that are part of the ADMINISTRATIVE
Boby of GENERALI or of other companies of
the GeneraLI Grour who will be identified
by the ApminisTraTIVE Bobpy and the other
information required by paragraph 1 of the
Scheme no. 7, Annex 3A of the Issuers’
ReGuLATiON, will be provided pursuant to
the procedures and terms set forth in ar-
ticle 84-bis, paragraph 5, point a), of the
ISsUERS’ REGULATION.

The categories of employees or con-
sultants of the issuer of the financial
instrumentsandoftheparentcompanies
or the subsidiaries of that issuer.

The BenericiAriEs of the PLaN include the
managers with strategic responsibilities -
including the managers belonging to the
Group Management Committee (GMCQ),
the managers with direct report to the

ICFA

1.3

the Italian Consolidated Finan-
cial Act, i.e. Legislative Decree
no. 58 of 24 February 1998 and
subsequent amendments and
additions.

ManNAaGING DiIrRecTor/Groupr CEO (notinclud-
ed in the GMC), heads of functions direct-
ly reporting to the ApminisTRATIVE Bopy of
the Cowmpany and other managers who are
members of the Global Leadership Group
(GLG) - as well as the other EmpLOYEES Of
GeneraLl or of GENERALI GROUP, selected by
the AbminiSTRATIVE Boby on a discretionary
basis in consideration of the significance
of their role in the achievement of the stra-
tegic objectives of GENERALI GROUP.

The indication of the categories of the
BenericiAries that will be identified by the
AbmiNISTRATIVE Boby among the above men-
tioned subjects as well as the other in-
formation required by paragraph 1 of the
Scheme no. 7, Annex 3A of the Issuers’
ReacuLaTion, will be provided pursuant to
the procedures and terms set forth in ar-
ticle 84-bis, paragraph 5, point a), of the
IssUERS’ REGULATION.

Theindicationofthenamesoftheparties
who willbenefitfromthe planbelonging
to the following groups:

a) general managers of the financial in-
strument issuer;

Not applicable.

b) other managers with strategic responsi-
bilities of the financial instrument issuer
which is not of a “lesser significance”,
pursuant to Article 3, point 1, letter f),
of Regulation no. 17221 of 12 March
2010, in the event that they have re-
ceived overall remuneration during
the last fiscal year (obtained by add-
ing their monetary remuneration and



1.4

21

the remuneration based on financial
instruments) greater than the highest
overall compensation among those
paid to the members of the board of
directors or the management board,
and to the General Managers of the
financial instrument issuer;

Not applicable.

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

Not applicable.

Description and numerical indication,
separated by category:

a) of the managers with strategic respon-
sibilities different from those indicated
under letter b) of p.aragraph 1.3;

Among the PLAN’s BENEFICIARIES are man-
agers with strategic responsibilities, as
defined in the RemuNeraTION RePorT. The
indication of the BenEFiciARIES who will be
identified by the AbminisTRATIVE Boby among

THE REASONS FOR ADOPTION
OF THE PLAN

The objectives intended to be achieved
by awarding the plans.

The PLan, in line with the applicable regula-

tions as well as the best practices (includ-

ing the recommendations of the CorPoORATE

GoverNaNnce CobE), intends to pursue the

objective of increasing the value of GENERALI

SHARES meanwhile aligning, the economic

interest of its BenEFICIARIES to those of the

shareholders.

The PLanN has the following objectives:

¢ to determine a connection with the
component of variable remuneration
linked to the medium-long term objec-
tives and the value’s creation for the
shareholder, taking into account the
group’s sustainability and the results
actually achieved;

e todevelop the culture of performancein
accordance with the Group philosophy;

e to contribute to the creation of a ba-
lanced mix between fixed and variable
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the managers with strategic responsibil-
ities as well as the other information re-
quired by paragraph 1 of the Scheme no. 7,
Annex 3A of the Issuers’ REGuLATION, will be
provided pursuant to the procedures and
terms set forth in article 84-bis, paragraph
5, point a), of the Issuers’ REGULATION.

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

Not applicable: GENERALI is not a “smaller
sized” company.

c) of any other possible categories of
employees or consultants for which
differentiated plan features have been
provided for (e.g. senior managers,
middle managers, other employees,
etc.).

Not applicable: there are no categories for
which different PLan features have been
provided.

elements of the BENEFICIARIES’ remune-
ration;

e to obtain the management’s loyalty at
GeNerALI GroupP’s level.

In particular, the PLan aims to reinforce the
link between the remuneration of BENEFI-
ciARiEs and the performance expected in
the strategic plan of the GeneraLl GRour
(the overall performance), while retaining
the link between remuneration and value
generation in place as concerns the peer
group (relative performance).

To achieve these objectives, it was de-

cided to:

- pay the incentive in the form of SHARES
and only at the achievement of specific
OBJECTIVES;

- link the incentive to the share value
resulting from the average price of
the SHares in the three months prior
to approval, by the AbmiNISTRATIVE Bopy,

GENERALI
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of the draft financial statements and
the consolidated financial statements
relating to the financial year related to
the preceding year;

- define a three years’ time vesting pe-
riod;

- provide specific malus and clawback
mechanisms;

2.2 Key variables, also in the form of per-

formance indicators considered for the
purposes of awarding the plans based
on financial instruments.

The PLaN provides that the number of
SHARes actually assigned is directly linked
to the achievement of the OsuyecTIvES iden-
tified by the AbminisTRATIVE Boby.

While determining the OBJecTIvES, the Ab-
MINISTRATIVE Boby focuses on the identi-
fication of at least two OBJECTIVES tO be
achieved in order to assign the Shares.
They are defined using performance in-
dicators related to the results of GENERALI
and/or the GeneraLl Group. These indica-
tors correspond to objectively measur-
able parameters, such as the relative Total
Shareholders’ Return (Relative TSR) or the
Return on Equity (ROE).

At the end of the PLAN’s three years’ period,
the assigned SHares will be permanently
assigned to the BENEFICIARIES in a single
solution (without prejudice, in any case,
to the provisions set forth in the following
paragraphs 4.6 and 4.8).

The PLaN also provides the possibility of
assigning additional SHAREs to the BENE-
FICIARIES according to a dividend equiva-
lent principle. Should the shareholders’
meeting resolve upon the distribution of
dividends in favour of the shareholders
during the three-year reference period,
at the expiry of such three-year reference
period, an additional number of SHARES
will be assigned in favour of the BENEFI-
CIARIES, as identified by the ADMINIS-
TRATIVE BODY, to be determined on the
basis of the amount of the overall divi-
dends distributed during the three-year
reference period.

The additional number of SHARES thus de-
termined shall be assigned simultaneously
and in relation with the other SHAREs as-
signed in favour of each BENEFICIARY, sub-
ject to the same holding periods described

below and determined considering the
SHARES’ value at the awarding of the
PLAN, to be calculated as the average
of the three months prior to approval, by
the ADMINISTRATIVE BODY, of the draft
financial statements and the consolidated
financial statements with regard to the fi-
nancial year related to the preceding year.

Factors on which the scale of compen-
sation based on financial instruments
is determined, i.e. the criteria for its
determination.

The maximum number of SHARES which
can be assigned at the end of the PLaN’s
three-year period is calculated by dividing
the maximum award amount (calculated
as a percentage of the recurring annual
gross remuneration) by the SHaARe value,
calculated as the average of the three
months prior to the approval by the Abmin-
ISTRATIVE Bopy of the financial statements
and consolidated financial statements’
draft of the year before the beginning of
the PLaN’s three-year period.

The number of SHARES may be reduced to a
minimum level (which is also calculated as
a percentage of the recurring annual gross
remuneration), below which no SHARE shall
be assigned.

The SHaRes that can be assigned are di-
vided into three tranches, one for each
of the three years of the PLan, which are
determined at respective percentage rates
of 30%-30%-40%.

Each year the level of achievement of the
OsguecTives set in the three years of the PLan
period is verified, in order to determine
the SHARES’ number to be assigned for
each tranche.

The sum of the SHAREs set aside in each
of the three years will be finally assigned
only at the end of the PLaN’s three year
period, after an overall evaluation of the
achievement of the OsJecTives which then
takes into account the performance not
only on annual basis but over three years
as well.

The BenericiARIEs and the number of SHARES
that may be assigned to each of them are
determined by the ApminisTRATIVE Bopy at
its sole discretion.



3.1

GENERALI may not assign the SHaRres to
BENEFICIARIES, in whole or in part, if there
is a significant deterioration in GENERALI'S
financial position and/or that of the GENERALI
Group, ascertained by GENERALI'S ADMINIS-
TRATIVE Bopy (malus clause). GENerALI further
reserves the right to ask BeNEFICIARIES tO
return the SHARES, in whole or in part, if the
results achieved prove to be non-lasting
or effective as a result of a fraudulent or
grossly negligent conduct attributable to
the BEeNEFICIARIES (clawback clause).

Moreover, GENERALI has the right to grant
also to single BeNEFICIARIES in place of - full
or partial - allocation of SHAREs - a CasH
SETTLEMENT (without prejudice to the other
relevant terms and conditions applicable
for the PLaN), on the basis of a resolution
that the ApbminisTRATIVE Bopy (or the dele-
gated body in charge) may take at its sole
discretion.

In line with European legislation (Solvency
Il), GeneraLl has the right to request, by
means of specific agreements included
in the contractual documents that gov-
ern the PLAN, that BeNEFICIARIES dO not use
personal or insurance coverage strategies
(hedging) that may alter or affect the risk
alignment effects implicit in the PLan.

Furthermore, even if the OBJECTIVES are
met, should the Regulatory Solvency Ra-
tio index be lower than 120%, or the other
percentage established by the Adminis-
trative Body from time to time, GeNERALI
may not assign the SHAREs - in whole or
in part - to the BENEFICIARIES.

APPROVAL PROCEDURE AND IN-
STRUMENTASSIGNMENTSCHEDULE

Context of powers and functions del-
egated by the Shareholders’ Meeting
to the Board of Directors in order to
implement the plan.

The SHAREHOLDERS’ MEETING is called to ap-
prove the PLan that provides for the free
assignment of SHAREs to the BENEFICIARIES
by the AbmiNisTRATIVE Boby.

The maximum number of SHARES that can
be assigned under the PLan is 11.500.000.
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2.4.

2.5

2.6

The reasons behind any decision to
ascribe compensation plans based on
financial instruments notissued by the
issuer of financial instruments, such as
financial instruments issued by sub-
sidiaries or parent companies or third
partycompaniesinrespectofthegroup
they belong to; when the aforesaid in-
struments are not traded on regulated
markets,informationonthecriteriaused
to determine the value ascribable to
them.

Not applicable. The Plan does not en-
visage recourse to such financial instru-
ments.

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

Not applicable: there are no significant tax
and accounting implications affecting the
definition of the PLaN.

Any support for the plan by the Special
Fund for Incentivising the Participation
of Workers in Businesses, as at article
4, paragraph 112, of Law no. 350 of 24
December 2003.

Not applicable: the PLaN does not receive
any support from the Special Fund for
Incentivising the Participation of Workers
in Businesses, as at article 4, paragraph
112, of Law no. 350 of 24 December 2003.

The SHAREs pertaining to the PLan will be

taken, in whole or in part:

(i) fromthetreasury stocks’ supply possi-
bly purchased by the Company in execu-
tion of the Shareholders’ meetings’ au-
thorizations pursuant to Articles 2357
and 2357-ter of the Italian CiviL CobE;
and/or

(i) from any specific capital increases with
no subscription price - through the use
of profits and/or profit reserves - pur-
suant to Article 2349, paragraph 1, of
the Italian CiviL Cobk.
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For this purpose, it will be submitted for
approval to the SHAREHOLDERS’ MEETING
convened to approve the PLan, an autho-
rization for the purchase and disposal of
treasury stock pursuant to Arts. 2357 and
2357-ter of the CiviL Cope and the delega-
tion of powers to the AbmINISTRATIVE Boby to
increase the share capital without charge,
pursuant to Article 2349, paragraph 1, of
the Italian CiviL Cobk.

What precedes addresses the need to
provide greater flexibility, in implementing
the PLaN, assuring to the ADMINISTRATIVE
Bopy the ability to identify the methods of
procurement or issue of the SHARES per-
taining to the PLan that better comply with
maximum efficiency criteria.

Indication of the parties appointed to
administer the plan and their functions
and powers.

The ApminisTRATIVE Boby is the party ap-
pointed to administer the PLan. The Ab-
MINISTRATIVE Boby may rely on the business
functions to the extent of their compe-
tence and also delegate its powers to the
ManaGiNnGg DirRector/Groupr CEO or to other
board members.

Within the AbmiNiSTRATIVE Boby, the ApPPOINT-
MENTS AND REMUNERATION CoMMITTEE advanc-
es the proposals concerning remuneration
matters - also with regard to the variable
component deriving from the PLan - of
the ManaagiNng DirecTtor/Group CEO and,
in general, of the DirRecTors with specific
functions. Furthermore, the APPOINTMENTS
AND REMUNERATION CoMMITTEE provides its
opinion regarding the remuneration in fa-
vour of the other managers with strategic
responsibilities, after the relative proposal
of the ManaciNnGg DirecTor/Group CEO is
presented.

Anyexistingprocedurestoreviewplans,
also in respect of any changes in basic
objectives.

In the first year of the PLaN’s three year
period, the OsJecTives are defined by the
AbpMINISTRATIVE Boby —and maintained co-
herent over time, in compliance with Gen-
ERALI GRoupP’s long-term strategic plans.

The ApbmiNISTRATIVE Boby can amend and

integrate the PLan, the PLan’s Regulations
and/or the ParTicipaTiON Forms, autono-
mously and without any further approv-
al by the SHAREHOLDERS’ MEETING. These
amendments and integrations (including
also the early allocation of SHARes or the
elimination or modification of any restric-
tion) are those deemed necessary or ap-
propriate as a consequence of factors
that may affect the SHaAres, GENERALI and/
or GeneraLl Group and/or the PLan and/or
the OBuecTives (including, but not limited
to, extraordinary transactions regarding
GEeNERALI and/or GENERALI GRoup, capital
transactions, takeover or exchange bid
or change of control, legislative changes
or alterations to the group scope, compli-
ance with specific sector or foreign country
regulations applicable for single GENERALI
Group companies, material changes in
the macroeconomic conditions or in the
international monetary policy, changes
in multi-year strategic plans), in order to
maintain unchanged — on a discretionary
basis and anyway to the extent permitted
by the law from time to time applicable -
the substantive and financial aspects of
the PLaAN.

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

In order to guarantee greater flexibility,
the SHAREs free assignment in implement-
ing the PLaN will be obtained through: (i)
treasury stocks deriving from purchases
authorized by the SHAREHOLDERS’ MEETING,
pursuant to Articles 2357 and 2357-ter of
the Italian CiviL Copk; or (ii) shares deriving
from capital increases with no subscrip-
tion price - through the use of profits and
/ or profit reserves - pursuant to Article
2349, paragraph 1, of the Italian CiviL Cope.

The AbminisTRATIVE Bopy will decide, ac-
cording to the specific requirements for
implementing the PLan, which - among
the above mentioned instruments - will be
actually used, in order to ensure the best
resource efficiency of GEneraLl and/or of
GENERALI GROUP.



3.5

3.6

3.7

Theroleplayedbyeachdirectorindeter-
mining the characteristics of the plans
asmentioned;anyrecurrenceofconflict
of interest concerning the directors in
question.

No DirecTtor of GENERALI or of GENERALI
Group participates in the resolutions ad-
opted by the AbmiNnisTRATIVE Boby for that
part of the PLaN which concerns him/her.

As required by Art. 84-bis, paragraph
1, the date of the decision adopted by
the body with authority to submit the
plansandanyRemunerationCommittee
proposal for approval by the General
Shareholders’ Meeting.

The APPOINTMENTS AND REMUNERATION COMMIT-
TEe examined the PLAN during its meetings
of 31 January 2018 and 12 March 2018
releasing a positive opinion and resolved
to submit it to the AbmiNniSTRATIVE Boby’s
approval.

The ApmINISTRATIVE Boby, at its meetings
of 31 January 2018 and 14 March 2018,
following the positive opinion of the Ap-
POINTMENTS AND REMUNERATION COMMITTEE,
resolved to approve the PLAN’s proposal
and to submit it to the SHAREHOLDERS’ MEET-
ING approval.

As required by Art. 84-bis, paragraph
5, letter a), the date of the decision ad-
opted by the body with authority over
the granting of the instruments and of
any proposal made to the said body by
the Remuneration Committee, if any.

The PLan is submitted for approval to the
SHAREHOLDERS’ MEETING called in Trieste on
17 April 2018 (ordinary and extraordinary
meeting, on first call) and, if necessary, on
18 April 2018 (extraordinary meeting, on
second call) and, if necessary, on 19 April
2018 (ordinary meeting, on second call
and extraordinary meeting, on third call).
SHAREs’ allocation is resolved by the Ab-
MINISTRATIVE Boby, once the OBJECTIVES’
achievement has been verified (as detailed
in paragraph 2.2).

Shareholders’ Meeting 2018 - Assicurazioni Generali | 33

3.8

3.9

Themarketprice,registeredonprevious
dates, for the financial instruments on
which the plan is based, if traded on
regulated markets.

Not applicable.

n the case of plans based on finan-
cial instruments traded on regulated
markets, in what time periods and ac-
cording to what terms does the issuer
take into account possible coincident
timing between the following elements
in identifying the timing of the granting
of the instruments in implementing the
plan:

i) the mentioned grant or any decisions
adopted with this regard by the Remu-
neration Committee; and

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

a. not already public and suitable for
positively influencing market pric-
es, or

b. already public and suitable for nega-
tively influencing market prices.

Some of the PLaN’S BENEFICIARIES are sub-
jected to the obligations under the so-
called internal dealing discipline, included
in the Regulation (EU) No. 596/2014 of 16
April 2014, in the ICFA and in the Issuers’
RecuLaTioN. They are therefore required,
upon the occurrence of the cases men-
tioned in the aforementioned Regulation,
to provide timely information to the market
on relevant transactions - pursuant to the
said regulations — made on the SHAREs.

In addition to that above, Generali applies
blocking periods as referred to in that Reg-
ulation (EU) no. 596/2014 and the addi-
tional provisions laid down by the “Market
Abuse Policy of Assicurazioni Generali”,
extending the blocking periods to 15 cal-
endar days preceding the publication of
additional periodic financial information.
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FEATURES OF THE ASSIGNED IN-
STRUMENTS

. Description of the manners in which
financial instrument-based remunera-
tion plans are structured, for example,
indicating whether the planis based on
the granting of: financial instruments
(restricted stock awards); the increase
in value of such instruments (phantom
stock), the granting of optionrights that
allow for subsequent purchase of the
financialinstruments (option grant) with
settlement by physical delivery (stock
option)orincashbasedonadifferential
stock appreciation right).

Allocation of SHARES to BENEFICIARIES Of the
PLaN in the form of restricted stock.

Indication of the effective periodforim-
plementation of the plan withreference
also to any different cycles planned.

The PLaN is implemented at its DATE oF
APPROVAL.

The PLaN has a three year performance
period 2018-2020 and an additional sale
restriction period on the granted SHAREs
as described in this document.

The term of the plan.

The effective period of the PLaN shall run
from the DaTe oF AppProvAL until the end of
the PLaN’s three years’ period.

The maximumnumberoffinancialinstru-
ments, including in the form of options,
granted in any fiscal year in relation
to parties identified by name or in the
categories indicated.

The maximum number of SHARES that may
be assigned to the BenEFicIARIES of the Plan
is 11,500,000.

The number of SHAREs that can be as-
signed to each BEeNEFICIARY is determined
by the AbmiNniSTRATIVE Boby.

The actual number of SHARES to be as-
signed to each Benericiary will depend on
the level of achievement of the OBJECTIVES.

The SHares’ assignment will take place
only at the end of the PLaN’s third year.

The SHaRes which will be assigned dur-
ing the implementation of the PrLan shall
be communicated pursuant to art. 84-
bis, paragraph 5, point a), of the Issuers’
REGULATION.

The terms and clauses for implemen-
tation of the plan, specifying whether
the actual granting of the instruments
is subject to the occurrence of condi-
tions or to the achievement of given
results, including performance results;
describing such conditionsandresults.

Please refer to paragraph 2.2.

Indication of any disposal restrictions
encumbering the instruments granted
or the instruments deriving from the
exercise of options, with particular ref-
erencetothetimeperiods during which
subsequent transfer to the company
itself or to third parties is allowed or
prohibited.

The SHAREs granted to the BENEFICIARIES
will be freely sellable under the following
terms and conditions:

- 50% will be immediately sellable (in or-
der to enable the beneficiaries to bear
the tax charges related to the grant);

- the remaining 50% of the shares will
be locked up for 2 (two) years.

This is without prejudice to a different de-

termination of the AbminisTRATIVE Bopy that

is the most favourable for BENEFICIARIES.

The sale restrictions will begin on the date
on which the SHaRes are registered on the
current account in the name of the BeNEe-
FICIARIES at the PLAN ADMINISTRATOR.

After the expiry date of the periodsin which
sales are restricted as described above,
further restrictions on holding Shares
(pursuant to that decided upon by the
ADMINISTRATIVE Bopy) may apply to DIRECTORS
in compliance with the recommendations
of the CorroRrATE GoOVERNANCE CoDE. These
SHAREs will be subject to non-transferabil-
ity restrictions — and therefore may not
be sold, assigned, exchanged, carried
forward, or otherwise be transferred to any
living person — until the end of the above
mentioned time periods, unless autho-



4.7

4.8

rized by the AbmiNiSTRATIVE Boby, which may
also order SHAREs to remain in custody.

In the event of termination of the ReLA-
TIONSHIP, the ADMINISTRATIVE Bopy can re-de-
fine the terms and conditions of all of the
above-mentioned restrictions of sales,
possibly also considering the overall re-
muneration of the interested BENEFICIARY,
or also by referring to SHAREsS granted in
execution of other incentive plans.

Description of any conditions prece-
dent in relation to plan grants in the
event that the beneficiaries engage in
hedging transactions which allow to
neutralize any prohibitions on the sale
of the financial instruments granted,
including in the form of options, or of
the financial instruments deriving from
the exercise of such options.

In the event of violation of the ban on hedg-
ing by a BENEFICIARY (see par. 2.3), the Ab-
MINISTRATIVE Bopy will evaluate the adoption
of measures deemed most opportune,
including the forfeiture of the BeENEFICIARY
the right to receive the SHAREs.

Description of the effects caused by
termination of the RELATIONSHIP.

In the event that the ReLATIONSHIP is ter-
minated before GeneraLI has received
the ParTIicIPATION ForM from the potential
Benericiary duly signed for acceptance or
before the expiry of the PLaN’s three years’
period, the BenEericiArRIES lose the chance
to receive SHARES upon the occurrence of
the conditions described above.

In the event that the pension requirements
are fully met or in case of death or dis-
ability with the right to receive a disability
pension which entails the termination of
the ReLaTioNsHIP, if such events occur after
the first year of the PLaN’s three years’
period, the BENEFICIARIES, Or the respective
heirs in the event of death, may retain the
right to receive the SHARES, under the terms
and conditions described above, propor-
tionately to the duration of the ReLATIONSHIP
relative to the duration of the PLaN’s three
years’ period.

In all cases of termination of the ReLATION-
sHIp other than those described above, the
BenericiAries shall lose their entitlement,
as well as the future chance to receive
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SHARES upon the fulfilment of the condi-
tions described above.

As a partial exception to the above, if the
ReLATIONSHIP has a defined term and an
expiry period prior to the expiry of the
PLaN’s three-year period, the BENEFICIARIES
for whom the expiry of the RELATIONSHIP
occurs after the first year of the PLaN’s
three-year period, shall retain the right
to receive SHARES, on the terms and con-
ditions described above, proportionately
to the duration of the ReLATIONSHIP relative
to the duration of the PLaN’s three-year
period.

If a GENERALI GROUP’S company ceases to be
part of the GENERALI GROUP, the RELATIONSHIP
shall be considered as having terminated
for the purposes of the PLaN on the date
on which such event occurs. However,
BenEericiAriEs for whom such event occurs
after the first year of the PLaN’s three-
year period maintain the right to receive
the SHaRrEs, on the terms and conditions
described above, proportionately to the
duration of the company’s membership
of the GeNneERALI grour with regard to the
duration of the PLAN’s three-year period.

Finally, if the RELATIONSHIP with GENERALI OF
a GeneraLl GRour’s company is transferred
to another GENERALI GROUP’S company and/
or in the case of termination of the Re-
LATIONSHIP and concurrent creation of a
new RELATIONSHIP within GENERALI GROUP, the
BenericiAry will retain, mutatis mutandis,
every right possessed under the PLan and
in accordance with the ParTicIPATION FORM.

With particular regard to the ManaGING
Director/Grour CEOQ, in the event of ter-
mination of his/her employment contract
(sub-ordinate and/or administrative) by
the Company (even for non-renewal)
without just cause, he/she retains the
right to receive the SHaREs (subject to the
achievement of the relative performance
objectives and all of the other terms and
conditions laid down in the relative reg-
ulations).

The AbwminisTRATIVE Boby can amend
the terms and conditions of all of the
above-mentioned sales restrictions, po-
tentially also considering the overall re-
muneration of the BENEFICIARY concerned,
or also by referring to SHARES granted in
execution of other incentive plans.
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Indication of any other causes for plan
cancellation.

No additional clauses are provided for
cancellation of the PLan.

4.10 Reasons for any planned “redemption”

by the company of the financial instru-
mentsinvolvedintheplans,providedfor
pursuant to Article 2357 et seq. of the
Italian Civil Code, with the redemption
beneficiaries indicating whether it is
intended only for certain categories of
employeesandthe effectoftermination
ofthe employmentrelationshiponsuch
redemption.

Not applicable: redemption by the com-
pany of the SHAREs involved in the PLan
has not been provided for.

4.11 Anyloans or other facilities intended to

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

Not applicable: the granting of any loans or
other facilities for the purchase of shares,
pursuant to Article 2358 of the CiviL Cobe
has not been provided for.

4.12 Indication of the valuation of the ex-

pected expense for the company on
the respective grant date, as may be
determined based on the terms and
conditions already defined, as an over-
all amount and in relation to each plan
instrument.

The PLaN expense is equal to the sum of
the real cost of each of the PLaN’s three-
year period, calculated as the product of
the fair value of the entitlement to receive
SHARES (calculated on the grant date) mul-
tiplied by the estimated number of rights
to be granted at the end of the PLaN’s
three-year period.

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

4.13 Indication any equity dilution effects as
a result of the compensation plans.

In the event that the supply of shares
underlying the PLan is acquired through
capital increases, the maximum dilution
effect - taking into account the maximum
number of SHAREs that can be assigned -
is 0.74%.

4.14 Anylimitationsprovidedforthe exercise
of voting rights and for the granting of
dividend rights.

Not applicable. Even during sale restriction
periods, BeNEFiCIARIES who have received
SHAREs shall be entitled to the dividends
accrued during such periods, as well as
to voting rights.

4.15 Intheeventthatthesharesarenottraded
on regulated markets, any information
useful for a complete evaluation of the
value attributable to them.

Not applicable.

4.16 Number of underlying financial instru-
ments for each option.

Not applicable.
417 Expiry of options.
Not applicable.

4.18 Method (American/European), timing
(e.g. valid periods of exercise) and ex-
ercise clauses (for example knock-in
and knock-out clauses).

Not applicable.

4.19 The option strike price or the method
and criteria for its determination, with
particular reference to:

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

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

Not applicable.



4.20 In the event that the strike price is not
thesameasthemarketpricedetermined
as indicated in point 4.19.b (fair market
value), reasons for this difference.

Not applicable.

4.21 Criteria on the basis of which different
strike prices are provided for different
parties or several categories of bene-
ficiaries.

Not applicable.

4.22 Intheeventthattheunderlyingfinancial
instruments for options are not traded
on regulated markets, indication of the
value attributable to the underlying in-
strumentsorthecriteriafordetermining
such value.

Not applicable.

4.23 Criteria for the adjustments necessary
after an extraordinary capital transac-
tion or other transactions that entail
a change in the number of underlying
instruments(capitalincreases,extraor-
dinary dividends, merger and spin-off,
transactions for conversion into other
classes of shares, etc.).

Not applicable.

4.24 Shareissuersaretoattachtheenclosed
TableNo.1totheinformationdocument,
filling out:

a) in any case section 1 of boxes 1 and 2
in the fields of specific interest;
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b) section 2 of boxes 1 and 2, filling out
the fields of specific interest, based on
the characteristics already defined by
the Board of Directors.

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

- point 1.1;

- letters a) and b), in point 1.3;

- letters a) and b), in point 1.4.

Information referred to in section 1, mod-
el 1, Table 1, Scheme 7 of Annex 3A of
the Issuers’ REguLATION, as well as in Art.
84-bis, par. 5, of the Issuers’ REGULATION,
are available on the Company’s website:
generali.com.

Information referred to in section 2, model
2, Table 1, Scheme 7 of Annex 3A of the
Issuers’ REGULATION, as well as in Art. 84-
bis, par. 5, of the Issuers’ REGULATION, will
be provided - as set out above - in accor-
dance with the procedures and terms set
forth in Art. 84-bis, par. 5, of the Issuers’
REGULATION.
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