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ASSICURAZIONI GENERALI S.P.A.

Registered office: Piazza Duca degli Abruzzi 2, Trieste

Share capital: € 1,556,873,283.00, fully paid-up.

Tax Identification Number and Trieste Companies Registry Number: 00079760328.

Insurance and Reinsurance Companies Register No. 1.00003.

Parent company of the Generali Group, listed in the Insurance Groups Register under no. 026.
Pec: 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

— 26 April 2016, at 9.00 a.m. in ordinary and extraordinary session (first call), and, if needed, on
— 27 April 2016, at 9.00 a.m. in extraordinary session (second call), and, if needed, on
— 28 April 2016, at 9.00 a.m. in ordinary session (second call) and extraordinary session (third call)

to pass resolutions on the following
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AGENDA

1. 2015 Financial Statements:

a) Adoption of the Financial Statements as at 31 December 2015 with the Report of the
Board of Directors, the External Auditor Report and the Report of the Board of Auditors.
Relevant resolutions. Delegations of powers.

b) Allocation of the profits of the year 2015 and distribution of dividends. Relevant resolutions.
Delegations of powers.

2. Appointment and fees of the Board of Directors:
a) Determination of the number of members of the Board of Directors for the financial years
ending on 31 December 2016, 2017 and 2018.
b) Appointment of the Board of Directors for the financial years ending on 31 December
2016, 2017 and 2018.
c) Determination of fees for the members of the Board of Directors for the financial years
ending on 31 December 2016, 2017 and 2018.

3. Remuneration Report. Adoption of the Remuneration Policy pursuant to s. 123-ter of Legislative
Decree no. 58/1998 (CFBA) and s. 24 of ISVAP Regulation no. 39/2011. Relevant resolutions.

4. Group Long Term Incentive Plan (LTIP) 2016:
a) Adoption of 2016 LTIP pursuant to s. 114-bis of CFBA. Relevant resolutions. Delegations
of powers.
b) Adoption of the authorisation to purchase own shares and to dispose of them for the
purposes of the LTIP 2016. Termination of the authorisation of the Shareholders Meeting,
dated 30 April 2015. Relevant resolutions. Delegations of powers.
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c) Adoption, in extraordinary session, of the delegation to the Board of Directors, pursuant
to s. 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 also in instalments, pursuant to s. 2439
of the Italian Civil Code for the purpose of 2016 LTIP. Relevant resolutions. Delegations of

powers.

5. Amendments to the Articles of Association:

a) Adoption, in the extraordinary session, of the amendment to s. 9 of the Articles of
Association pursuant to s. 5 of ISVAP Regulation no. 17 of 11 March 2009. Relevant

resolutions. Delegations of powers.

b) Adoption in the extraordinary session, of the amendment to s. 28 of the Articles of
Association. Relevant resolutions. Delegations of powers.

ADDITIONS TO THE AGENDA

Shareholders accounting, either individually
or jointly, for at least 2.5% of the share capital
may request, within ten days of the publication
of this notice of call, i.e. by 29 March 2016,
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 request must be submitted in writing to
the Company registered office, to the attention
of the Head of the Corporate Affairs, also
by mail or by e-mail to the certified e-mail
address  azioni@pec.generali.com. The
ownership of the shares by the applicant
Shareholders and the required shareholding
to request additions to the agenda must
be evidenced by an ad-hoc document submitted
by the intermediary and sent to the certified
e-mail address azioni@pec.generali.com.
Additions to the list of items on the agenda are
not allowed on items which 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 further draft
resolutions on items already on the agenda will
be notified in the statutory forms laid down for
the notice of call, within the deadlines specified
in the 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 they
suggest, or the reasons for the further draft
resolutions on items already on the agenda.
Said report must be delivered to the Board of
Directors within the deadline for the submission
of requests, i.e. by 29 March 2016. 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.

APPOINTMENT OF THE BOARD
OF DIRECTORS

The Board of Directors will be appointed on the
basis of lists of candidates pursuant to s. 28
of the Articles of Association, published in the
corporate Web site in the Governance section,
namely:

e Entitlement to submit lists. Lists may
be submitted by Shareholders accounting,
either individually or jointly with others, for at
least 0.5% of the share capital. Ownership
of the minimum shareholding required to
submit lists is determined on the basis of the
shares registered in the Shareholder’s name
on the date when the lists are filed with the
Company. Shareholders entitled to vote, their
direct or indirect subsidiaries, and companies
directly or indirectly subject to joint control,
may jointly submit and may only vote for one
list. No account will be taken of support given
to any of the lists in the event of breach of this
provision.

e Connections. Pursuant to CONSOB notice
no. DEM/9017893 of 26 February 2009,
Shareholders submitting minority lists are
required to file, together with the list and the
additional documentation required under s.
28 of the Articles of Association, a statement
that they have no direct or indirect connection,
under s. 147-ter, paragraph 3, of CFBA and
s. 144-quinquies of the Issuers’ Regulation,
with the Shareholder that owns the relative
majority shareholding (Mediobanca S.p.A.).
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Such statement must also specify any
relations, if significant, with the Shareholder
that has the relative majority shareholding,
if identifiable, and the reasons why such
relations are not considered to constitute
these connections; alternatively, the absence
of the these relations must be specified.

Procedures and deadlines to submit lists.
The lists, signed by the entitled Shareholder(s)
and including the information about the
Shareholders submitting them, details of the
total percentage of share capital held by them,
and the documentation required pursuant
to s. 28 of the Articles of Association must
be filed at the Company’s registered office,
to the attention of the Head of the Corporate
Affairs, or sent to the certified e-mail address
azioni@pec.generali.com, within the 25th
calendar day before the date of the first call of
the Shareholders Meeting, i.e. 1 April 2016. Lists
will be disclosed to the public by 5 April 2016
at the corporate headquarters, in SDIR-NIS
mechanism, managed by Blt Market Services,
at the Internet address www.emarketstorage.
com as well as in the corporate Web site,
www.generali.com, in the Governance
section, General Meeting — 2016 Meeting. The
certificate proving ownership of the minimum
shareholding required to submit lists must
be evidenced by a specific communication
produced by the intermediary depositary
and sent to the certified e-mail address
azioni@pec.generali.com, which can also
be produced after the filing, but not later than
the closing date for the publication of the
lists, i.e. 5 April 2016, failing which the list will
be deemed not to have been submitted. The
relevant guidelines on the election of the Board
of Directors is available in the corporate Web
site, www.generali.com, in the Governance
section, General Meeting, 2016 Meeting.

DOCUMENTATION

The full text of the draft resolutions and the
reports of the Board of Directors on the items of
the agenda, the financial statements for the 2015
financial year with all schedules and statements
signed by the manager in charge of preparing
the Company’s financial reports, the information
documents on the new incentive plan for the
management of the Generali Group, together
with the annual Corporate Governance and
Share Ownership Report and the Remuneration

Report will be filed at the Company registered
office within the statutory period, and they will
be available to the public. These documents
will also be published in the corporate Web site
www.generali.com in the Governance section,
2015 General Meting — 2016 Meeting, together
with forms which Shareholders may use to vote
by proxy, as indicated below, and in SDIR-NIS
mechanism, managed by BIt Services, at the
Internet address www.emarkestorage.com.
Information about the amount of the share
capital, with details on the relevant number
and categories of shares are available in the
corporate Web site.

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 23 April
2016, by delivering them to the Company’s
registered office, to the attention of the Head
of the Corporate Affairs, or by e-mailing them
to azionisti@generali.com, or to the certified
e-mail address azioni@pec.generali.com
according to the terms and conditions
published in the corporate website. Questions
received before the Shareholders Meeting will
be answered at the Meeting, at the latest. The
Company may provide a single answer to all
questions on the same topics.

ATTENDANCE OF THE
SHAREHOLDERS’ MEETING

Entitlement to attend the Shareholders Meeting
and exercise of the voting rights are proved
by a certificate issued to the Company by an
authorised intermediary in accordance with
relevant book entries, for the benefit of the party
holding voting rights. The certificate is issued by
the intermediary based on the evidence on the
record date (15 April 2016), namely 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 entitlement to
vote at the Shareholders Meeting; those who
became shareholders only after that date
will not be entitled to attend or vote at the
Shareholders’ Meeting. The owners of shares




which have not yet been dematerialised may
only attend the Shareholders Meeting if their
share certificates are first deposited with an
intermediary authorised to input them into
the dematerialisation system and to issue the
subsequent notice.

Attendance by Shareholders ofthe Shareholders’
Meeting is governed by the applicable legislation
and regulations, and by the provisions of the
Articles of Association and the Shareholders’
Meeting Regulation in force, which are available
on the corporate Web site. Those holding voting
rights may appoint a proxy to represent them
at the Shareholders’ Meeting according to the
law. Shareholders may appoint the Company’s
designated representative “Computershare
S.p.A” as a proxy with voting instructions, free
of charge, pursuant to article 135-undecies
of the CFBA. The proxy must be granted by
signing the proxy form which is available on
the Company’s Web site, in the Governance
section, General Meeting — 2016 Meeting, from
5 April 2016 at the latest. The proxy form must
be received by “Computershare S.p.A” not later
than 26 April 2016, according to the procedure
specified in paragraph 1 of the “Instructions for
filling in and transmitting the form” 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
revoked within the same period and with the
same procedures as their awarding.

The certificate issued to the Company by the
intermediary, proving that the Shareholder is
entitled to attend the Shareholders’ Meeting and
to exercise his/her voting rights, is also required
if the designated representative is appointed
as a proxy: in the absence of this certificate,
the proxy form is deemed to be null and void.
Alternatively, Shareholders may appoint a
proxy by filling in the proxy form available on
the Company’s website. The representative by
proxy may deliver or send a copy of the proxy
form, instead of the original, to the certified
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e-mail address azioni@pec.generali.com,
certifying on his/her own responsibility that the
copy is a true copy of the original and certifying
the identity of the principal. Pursuant to the
applicable legislation, the representative will
retain the original proxy form, and keep 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 e-mail address
azioni@pec.generali.com.

PRACTICAL INFORMATION

A simultaneous interpreting service will
be available from ltalian into a number of
foreign languages (English, French, German
and Spanish) during the proceedings of the
Shareholders’ Meeting. Headphones will be
provided, on demand, at the entrance desk of
the Stazione Marittima. At the entrance, motion
disabled people will easily find their dedicated
path and some specific services; other services
will be added to overcome any physical,
communication and sensorial barriers. Further
information or explanations about Shareholders’
attendance to the Shareholders Meeting can be
obtained via e-mail at azionisti@generali.com
orby phone at +39040671621 or +39040671696
or by fax at +39040671300. All other people
wishing to attend the Shareholders’ meeting may
also contact the following numbers: for financial
experts and analysts: phone +39040671402,
fax +39040671338; for journalists: phone
+39040671102, fax +39040671127.

On behalf of the Board of Directors
The Chairman
(Gabriele Galateri di Genola)

©
A
©)
N
=
R
C
QO
N
<
o
o)
©
v
@
O
&
o)
9p)
%))
<

Shareholders’ Meeting




©
A
O
N
4=
9
C
O
N
<
D
o)
©
@
@
e
&
0
n
)
<

Shareholders’ Meeting

8 | Assicurazioni Generali - Shareholders’ Meeting 2016

Procedure on attendance
and voting by proxy

Shareholders entitled to attend the
Shareholders’ Meeting may appoint proxies,
pursuant to the applicable regulations. To this
end, the general proxy form, available in the
Company Web site, must be filled in. Authorised
representatives must have the original proxy
forms and must deliver them to the Company
upon accreditation.

Original proxy forms may also be delivered
to the registered office of the Company in
Trieste, Piazza Duca degli Abruzzi 2 - to
the attention of the Head of the Corporate
Affairs - or they may either be sent by certified
e-mail azioni@pec.generali.com, pursuant
to article 21, paragraph 2, of the Legislative
Decree no. 82 dated 7 March 2005.

Authorised representatives may submit a copy
of the proxy form to the certified e-mail address:
azioni@pec.generali.com, certifying under
their responsibility that the proxy is an original
copy as well as the data of the represented
shareholders. Pursuant to the applicable
regulations, authorised representatives
must keep the original proxy and any voting
instructions for one year from the end of the
Shareholders’ Meeting.

Proxy forms with voting instructions may also
be submitted to Computershare S.p.A., which
has been duly appointed by the Company
pursuant to article 135-undecies of the CFBA,
by filling out the proxy form which will be
available in the Company Web site from 5 April
2016 at the latest. Proxies must be delivered

not later than 26 April 2016 to Computershare
S.p.A,, as follows:

— with the link to Computershare S.p.A. on
the Company Web site; or

— by certifield e-mail as an attachment
to generali@pecserviziotitoli.it; or

— by fax: +39 011 0923202; or

— as original proxy forms to Computershare
S.p.A., C.P. 3015 - Via Marsigli 22, 10141
Torino (ltaly)

The proxy does not apply to items for which
voting instructions are not provided. The proxy
and voting instructions may be cancelled within

26 April 2016.

If, for technical reasons, proxies are not
available electronically, they may be sent upon
request. To this end, please phone: +39 011
0923200.
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Right to submit questions
before the Shareholders’ Meeting

Shareholders 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 23
April 2016, by delivering them to the Company’s
registered office, in Trieste, Piazza Duca degli
Abruzzi 2, to the attention of the Head of the
Corporate Affairs, or by e-mailing them to
azionisti@generali.com, or to the certified
e-mail address azioni@pec.generali.com.

Personal data of applicant Shareholders must
also be provided with the relevant questions.
The right to ask questions must be proved with
the statement on the property of the shares,

issued by the authorised intermediary that
must be provided within 23 April 2016.

Questions received before 23 April 2016,
after having verified their relevance and the
right of the applicant, will be answered during
the Meeting at the latest. The Company may
provide a single answer to all questions on the
same topics.

Personal data will be processed pursuant to
the ltalian applicable regulations on privacy,
i.e. Legislative Decree no. 196/2003. For
further information, see the relevant section in
the Company Web site.
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Report of the Board

of Directors to the

Shareholders’ Meeting

2015 FINANCIAL STATEMENT

Approval of the Annual Financial Statement as at 31 December 2015, including the
Reports of the Board of Directors, of the Independent Auditor and of the Board of
Auditors. Presentation of the consolidated financial statement. Related and consequent

resolutions. Awarding of powers.

Shareholders,

the draft financial statement for the financial
year ending on 31 December 2015 was ap-
proved by the Board of Directors on 17 March.
On the date of the meeting, you will have the
opinion of the independent auditor and by the
actuary appointed thereby and the Report of
the Board of Auditors expressing its opinion
of 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 December
2015 closes with a profit of 931,468,960 euros.

The consolidated financial statement, also ap-
proved by the Board of Directors on 17 March
2016, closes with a net profit of 2,030,440,409
euros.

Below is the proposed resolution of the Share-
holders’ 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 to

Milan, 17 March 2016

pass resolutions, in an ordinary session under
section 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 2015,
prepared by the Board of Directors, as a
whole and in its individual items, with the
limitations on reservations permitted by tax
legislation, the appropriations and alloca-
tions proposed;

— having viewed the Report of the Board of
Directors on management, the Report of
the Board of Auditors and the other docu-
ments attached to the proposed financial
statement;

hereby resolves

1. to approve the financial statement for the
year ending on 31 December 2015;

2. to grant the Chairman of the Board of Direc-
tors and the Managing Director - also se-
verally, 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 reso-
lution.”

THE BOARD
OF DIRECTORS
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Report of the Board

of Directors to the

Shareholders’ Meeting

2015 FINANCIAL STATEMENT

Allocation of the 2015 annual profit and distribution of dividends. Related and consequent

resolutions. Awarding of powers.

Shareholders,

the annual net profit is €931,468,960.

The proposal for allocation of the annual profit
and distribution of dividend takes into account
the March 17 2016 Board resolution approving
assignment of Generali shares to the “2013
Long Term Incentive Plan” (“2013 LTI Plan”). To
permit assignment of shares to Group manage-
ment, a share capital increase up to a maximum
of €3,010,255 is planned. This number may be
reduced if one or more beneficiaries forfeits the
right to assignment between March 17 2016
and the date of effective assignment (currently
planned for April 21 2016).

Taking the above-mentioned share capital
increase into consideration, a maximum of
€602,051 of the annual profitis allocated to the
Legal Reserve, in compliance with the provi-
sions of section 2430 of the Civil Code, while
the remainder, €930,866,909, is allocated for
distribution of dividend.

The proposed dividend attributable to each
of the shares entitled to dividends amounts to
€0.72, up to a maximum total of €1,123,116,147.
The total amount to be assigned to shares
in circulation at the moment amounts to
€1,120,871,539, to which a maximum of
€2,167,384 may be added in relation to shares
to be issued under the March 17 2016 Board
resolution mentioned above. If the number of
shares to be issued for the 2013 LTI Plan should
be less than the maximum number specified
above, the payment of €2,167,384 will be re-
duced as a result.

The total amount of divided will be taken from
the available annual profit, taking the rest from
the extraordinary reserve formed of profits from
previous years:

(in euros)

to dividends 1,123,116,147
from annual profit 930,866,909
from extraordinary reserve 192,249,238

The dividend will be paid, withholding the ap-
plicable withholding tax, starting on 25 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 23 May 2016.

Below is the proposed resolution of the Share-

holders’ Meeting, reflecting, as an expression
of the shareholders’ intention, the content of
the proposal described above. The text will
therefore be amended if the number of shares
to be issued to serve the 2013 LTI Plan is not
the maximum number indicated above.

“The Shareholders’ Meeting of Assicurazioni
Generali S.p.A., meeting in the Palazzo dei
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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,

— having viewed the draft financial statement
for the year ending on 31 December 2015,
prepared by the Board of Directors, as a
whole and in its individual items, with the
limitations on reservations permitted by tax
legislation, the appropriations and alloca-
tions proposed;

— acknowledgingthat, asoftoday’sdate, the ful-
ly paid-in share capital of €1,559,883,538.00
is divided into 1,559,883,538 shares with a
face value of €1.00 each;

— having viewed the Report of the Board of
Directors on management, the Report of
the Board of Auditors and the other docu-
ments attached to the proposed financial
statement;

Milan, 17 March 2016

hereby resolves

1. to assign to Shareholders a dividend for
the year 2015, payable beginning on 25
May 2016, after withholding the applicable
withholdingtax, consistingofacash payment
of €0.72 per share; the total payment will be
€1,123,116,147. The amount of €930,866,909
will be taken from the annual profit, while
the remainder, €192,249,238, will be taken
from the extraordinary reserved formed of
profits from previous years;

2. to grant the Chairman of the Board of Direc-

tors and the Managing Director - also se-
verally, 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 reso-
lution.”

THE BOARD
OF DIRECTORS
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Report of the Board

of Directors to the

Shareholders’ Meeting

APPOINTMENT AND FEES OF THE BOARD OF DIRECTORS
Determination of the number of members of the Board of Directors in office for the
financial years ending on 31 December 2016, 2017 and 2018.

Shareholders,

with the approval of the financial statement
for the year ending on 31 December 2015,
the term of office of the Board of Directors
specified in the 30 April 2013 Shareholders’
Meeting for the 2013/2015 three-year period
comes to an end.

You are therefore asked to resolve on appoint-
ment of a new Board of Directors under art.
28 of the Company’s Articles of Association,
to remain in office until the date of the Share-
holders’ Meeting summoned for approval of
the financial statement for the financial year
ending on 31 December 2018. The resolution
appointing the new Board must, in accordance
with the Company’s Articles of Association,
be preceded by a resolution determining the
number of members to be elected.

In this regard, note that the Board of Directors
must be composed of a minimum of 11 and a
maximum of 21 directors.

Note that the Self-Regulatory Code of stock
exchange listed companies, to which our
Company adheres, suggests that boards of
directors should express their own opinion,
providing shareholders with a recommenda-
tion regarding the size and membership of the
board, taking into account the results of the
annual self-assessment process.

In this regard, in view of the results of the self-
assessment process of the Board of Directors

and the Board Committees, and in view of the
favourable examination of the Committee for
appointments and corporate governance, the
Board has expressed its opinion, which has
been available to all interested parties on our
internet site (www.generali.com) since Febru-
ary 18 and is attached to this report (Annex 1).

As for the size of the Company’s administra-
tive body, following a series of complex as-
sessments, to which the reader is referred, the
recommendation is as follows:

In view of the above and of the positive dy-
namics of operation of the administrative body
reported over the past three years, the Board
recommends that, in formulating proposals to
the Shareholders’ Meeting, the Shareholders
should once again elect 11 Board members for
the 2016-2018 three-year period.

The Board also recommends that the major-
ity of the 11 Board members should qualify as
independent Board members under the Code,
So as to permit the Board to be supported by
committees within the Board — with experience
in the areas of control and risks, pay and ap-
pointments — set up on the basis of the criteria
set forth in the Code.

In view of the above, the proposed resolution
of the Shareholders’ Meeting, reflecting the
content of the above proposal, is shown below.

“The Shareholders’ Meeting of Assicurazioni
Generali S.p.A., meeting in the Palazzo dei
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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 articles 19 and 28 of the Com-
pany’s Articles of Association;

— in view of the Report of the Board of Direc-
tors prepared on this point on the agenda;

Milan, 17 March 2016

Annex 1:

hereby resolves

1. to determine as ........ the number of mem-
bers of the Board of Directors for the 2016,
2017 and 2018 financial years”.

This having been stated, you are hereby asked
to determine the number of members of the
Board of Directors for the 2016 - 2018 three-
year period.

THE BOARD
OF DIRECTORS

Recommendation to shareholders regarding the size and composition of the Board of Directors
to be appointed for the three-year period 2016-2018.
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ASSICURAZIONI GENERALI S.P.A.
BOARD OF DIRECTORS

ADVICE FOR SHAREHOLDERS
ON THE SIZE AND COMPOSITION
OF THE BOARD OF DIRECTORS
FOR THE THREE-YEAR PERIOD 2016-2018

1. Introduction

The Listed Companies’ Corporate Governance Code (“the Code”) recommends that
Boards of Directors should issue advice to shareholders on the size and composition of
the Board, taking account of the results of the annual self-assessment process.

The Code recommends that at the time of submission of lists and subsequent
appointment of directors, shareholders should take account of the Board’s opinion when
assessing the professional characteristics, managerial and other experience and gender
of the candidates in relation to the size of the issuer, the complexity and specificity of
the field in which it operates, and the size of the Board of Directors. It is appropriate for
that opinion to be published in sufficient time to ensure that the choice of candidates can
take account of the detailed recommendations.

The Code also indicates that it is good practice for the shareholders that control the
issuer or, if none, those able to exercise considerable influence over it, to inform the
public, a reasonable time in advance, of any proposals they intend to submit to the
General Meeting on subjects as to which no specific proposals have been made by the
directors. For example, the Code states that at the time of submission of the list of
candidates, the market could be notified of those shareholders’ opinions on subjects
such as the number of members of the Board of Directors, and the duration and
remuneration of that body.

Shareholders’ Meeting
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The banking legislation, which represents a clear frame of reference for the
development of corporate governance in Italy today, makes similar recommendations.
On the subject of organisation and corporate governance it provides that the optimum
qualitative and quantitative composition of the Board of Directors should be established
in advance by the Board itself (assisted by the Appointments Committee in the case of
the largest and most complex banks), and subjected to periodic self-assessment. It also
states that the appointment procedures must be transparent and ensure that the various
shareholders are appropriately represented on the company’s governing bodies. The
results of the analyses must be notified to shareholders in sufficient time to ensure that
the choice of candidates to be submitted takes account of the assessments performed.

In that context, the Board of Directors (“the Board”) of Assicurazioni Generali S.p.A.
(“Generali” or “the Company”) has identified in advance, with the support of the
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Appointments and Corporate Governance Committee (“the Committee™), the qualitative
and quantitative composition deemed appropriate for the performance of its activities,
including the candidates’ characteristics of professionalism and independence, bearing
in mind that the authoritativeness and competence of the candidates must be
commensurate with the tasks that the directors are required to perform, taking account
of the size and complexity of the Company, its business objectives and its strategic
vision.

It has therefore prepared this Advice for Shareholders, again with the Committee’s
support, which is submitted for examination and evaluation by shareholders in readiness
for the forthcoming General Meeting, as the items on the agenda of that Meeting
include the appointment of the Board for the three-year period 2016-18, after
establishing the number of its members.

2. Quantitative aspects:
size of the Board

2.1.  Board evaluation information for shareholders - According to the well-
established corporate governance rules, the number of Board members must be suited to
the size and complexity of the Company’s organisational structure, to ensure that it can
supervise the whole of its operations effectively, in terms of both management and
control.

In 2013 the General Meeting set the number of Board members at 11, in accordance
with the Board’s recommendation made at the time. The Articles of Association state
that the minimum number of directors shall be 11 and the maximum number 21.
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The correct size of the Board is based partly on the composition of the Board
Committees, on which a decisive role is played by members who meet the
independence requirement. The presence of Committees with consultative,
recommendatory and preparatory functions is a common organisational system that
reflects the established national and international practice, and increases the efficiency
and efficacy of the Board’s work, as has been clearly demonstrated during the three-
year term of office of the current Board.

A large number of directors does not always allow effective interaction at meetings, and
the contribution made by each member of a crowded collective body is not always ideal.
The presence of numerous directors often requires the setting-up of an Executive
Committee, a body unknown in many countries, the presence of which is not always
synonymous with good corporate governance. Equally, if the number of members is too
small, it will be impossible to set up a committee system suited to the increasing
governance requirements and complex management of the largest companies, especially
if they are subject to regulatory legislation.

The international best practice does not specify an ideal number of members of the
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boards of listed issuers, merely indicating that it must be adequate for the conduct of the
issuer’s business activities. On that basis, in order to formulate its proposal, with the
support of the Committee, the Board has examined a basket of issuers, consisting of its
international peers in the insurance industry, comparable Italian issuers, and other
international companies considered to represent the gold standard in corporate
governance. The analysis indicated a variety of situations: the number of board
members ranged from a minimum of 9 (ENI) to a maximum of 17 (Unicredit). The
insurance peers have an average of 13.4 board members, the comparable national
issuers considered have 13.4 (as against an average of 13.8 for the FTSE Mib index),
and the “gold standard” companies have 13.

At the time of the 2015 self-assessment process the Board expressed the opinion,
supported by the Committee, that the number of members elected for the three-year
period 2016-18 should again be 11, and that the majority of that number should be
people classed as independent pursuant to the Code, partly with a view to the
constitution of the Board Committees.

2.2 The Board’s recommendation - Having regard to the factors set out above and the
smooth operation of the Board during the last three-year period, the Board expresses
the opinion that when the proposals are put to the General Meeting, shareholders
should vote for the number of directors to be elected for the three-year period 2016-
2018 to be confirmed at 11.

The Board also recommends that the majority of that number should be people who can
be classed as independent pursuant to the Code, so that the Board can be supported by
Board Committees skilled in the field of control and risks, remuneration and
appointments, set up in accordance with the criteria defined by the Code.

3. Qualitative aspects:
composition of the Board

3.1. Board evaluation information for shareholders - The Corporate Governance
Code recommends that the composition of the Board of Directors should suitably
reflect, in relation to the business carried on by the issuer, the different types of director
(executive, non-executive and independent) and their professional and managerial skills,
including those of an international nature, and should take account of the benefits that
can derive from the presence on the Board of members of different genders,
geographical origins, educational and cultural backgrounds, ages and seniority in office.
It is also recommended that the number, skills and authoritativeness of the non-
executive directors, and the amount of time they are able to devote to their duties,
should be sufficient to ensure that their opinion has significant influence when Board
decisions are taken.
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The insurance legislation also lays down further specific requirements of
professionalism that must be possessed by Board members, in addition to those of
respectability and independence, while s. 36 of Statute 214/2011 prohibits interlocking
situations ().

According to the best practice, the presence of independent directors on the Board is the
most suitable solution to guarantee that the interests of all shareholders, both majority
and minority, are represented. In this respect, in the correct exercise of the right to
appoint directors, independent directors may be nominated by the controlling
shareholders or shareholders that exercise considerable influence.

The Code recommends that the lists of candidates for directorships should be
accompanied by information as to whether the candidates can be classed as independent
pursuant to art. 3 of the Code, provided that in any event, it is the responsibility of the
Board of Directors as a whole to assess the independence of its members. It also
recommends that directors who claim to be independent must undertake to maintain
their independence throughout their term of office.

Acceptance of a directorship in companies which, like Generali, have adopted the Code,
requires a prior evaluation as to whether the candidate will be able to devote the
necessary time to diligent performance of the tasks of a director, taking account of the
number of directorships or appointments as statutory auditor held in other companies
listed on Italian or foreign regulated markets, or in finance, banking or insurance
companies or other large companies, and of the other professional activities performed
by the person concerned. Large companies are defined as those with net equity
exceeding € 10 billion. In this respect, the Board considers that a maximum of two
offices for executive directors or five for non-executive directors is usually compatible
with effective performance of a directorship of the Company. Multiple offices held in
companies in the same Group are considered as a single office (%).

(") The insurance legislation is contained in the Economic Development Ministry’s Decree no. 220 of 11
November 2011, to which the reader should refer for further details. In accordance with s. 36 of Statute
214/11 governing interlocking personal shareholdings on the credit and financial markets and prohibiting
persons holding offices in management, supervision and control bodies and the top management
executives of companies or groups of companies operating on the credit, insurance and financial markets
from accepting or exercising similar functions in competing companies or groups, it is recommended that
candidates should only be nominated if it has already been established that there are no grounds for their
incompatibility as defined by the said provision, in addition to the one applicable to insurance companies.

(%) Having sufficient time to devote to the performance of the directorship, taking account of its nature
and quality, is a pre-requisite that candidates must guarantee, including as regards activities deriving from
attendance at meetings of the Board Committees of which they are members. Shareholders are informed
that in each year of the three-year period 2013-2015 an average of 13 meetings of the Board of Directors
were held, 7 meetings of the Appointments and Corporate Governance Committee, 11 meetings of the
Risk and Control Committee, 8.6 meetings of the Remuneration Committee, 8.6 meetings of the
Investment Committee, and 6 meetings of the Related-party Transactions Committee, with an average
duration of nearly 3 hours for Board meetings and between half an hour and over 4 hours for Board
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During its term of office, the Board has implemented the provisions of art. 5.2.1 of
IVASS Regulation no. 20 governing the qualitative composition of the Board,
establishing that the Board of Directors shall collectively possess suitable knowledge
and experience of the market on which the Company operates, its strategy and business
model, its governance system, financial and actuarial analysis and the regulatory
situation and legislative requirements (*). In this respect, it is appropriate for all the
skills indicated above, which are held by the current Board, in a perspective that takes
account of both the individual and the collective dimension, to be represented on the
new Board.

At present, Generali’s Board of Directors consists of 90.9% non-executive directors
(with a single Managing Director, namely the Group CEO), and 63.6% independent
directors; this level appears to comply with the best national and international
practice(*). Female members make up 36.4% of the Board, which has four members of
the less represented gender: as from the next Board appointment, the minimum
percentage of the less represented gender will be 33%.

The mean age of Board members is about 60 at present. Generali’s corporate
governance specifies an age limit of 77 for access to the Board and a lower limit of 70

Committee meetings. Members are also required to attend off-site events during their three-year term of
office, and one Board member is appointed as a member of the Supervision and Control Committee. The
time devoted by each director to preparing for meetings is obviously additional to the actual meeting time.
In view of the factors set out above, the Board recommends that candidates should only accept the office
if they consider that they can devote the necessary time to it, having regard to the time devoted to other
working or professional activities, and to the performance of any offices they may hold in other
companies.
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() In this context, it is specified that market knowledge means awareness and understanding of the
broader business, economic and market context in which the company operates, and awareness of
customers’ knowledge level and requirements. Knowledge of the governance system means awareness
and knowledge of the risks to which the company is exposed, and the ability to manage them, together
with the ability to verify the efficacy of the measures taken by the company to guarantee effective
governance, supervision and control of the business and, if necessary, the ability to manage change in
those sectors. Knowledge of financial and actuarial analysis means the ability to interpret the company’s
financial and actuarial information, identify and evaluate the key factors, implement suitable controls and
take the necessary measures on the basis of the available information. Knowledge of the regulatory
framework and legislative requirements means awareness and understanding of the legislative framework
within which the company operates, in terms of the requirements and expectations imposed by the
legislation and the ability to adapt promptly to the associated changes.

(*) The coefficient of 63.7% relates to the proportion of members who meet the independence
requirements laid down in the Code, which are those relevant to the composition of the Board
Committees. Moreover, art. 28.2 of the Articles of Association refers, with regard to the appointment and
debarment of Directors, to the possession of the independence requirements laid down by the
Consolidated Finance Broking Act (CFBA) for holding office as Statutory Auditor. The Articles of
Association provide that these requirements must be met by at least one-third of the directors; at present,
they are met by 90.9% of the directors in office, the only exception naturally being the sole executive
director.
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and 65 for holding the offices of Chairman and Managing Director respectively.

The present Board’s members reflect the presence, either directly or through
representatives, of some of the most important shareholders, business owners operating
in a variety of economic sectors, executives of major Italian and foreign companies,
university lecturers on economic and financial subjects, and members of the
professions. In particular, 64% of members have experience as directors of issuers with
high stock-market capitalisation and a managerial profile, 55% have experience in the
insurance field and in industry, 36% have skills in the financial & accounting field,
while 27% have skills in the academic and business fields and 9% in the legal
profession. The level of professional experience found in the current composition of the
Board therefore appears to be appropriate in relation to the business carried on by the
Company and the Group. The Board’s current composition demonstrates a strong
international profile, as indicated by the positions held by most of its members in
foreign business, professional or academic contexts.

On the basis of the Board’s membership over the last 12 years, the Board has a balanced
distribution. The average seniority is 5.03 years; 36% of members have above-average
seniority, 18% between the average and 3 years, and 45% under 3 years.

3.2 The Board’s recommendation - In view of the factors set out above and the result of
the recent self-assessment process, which took account of the reference situation
previously described, the Board considers that, having regard to the Company’s
business objectives and strategic vision, the current structure reflects in general, in a
correct and balanced way, the different types of director (executive, non-executive and
independent) and their professional and managerial skills, including those of an
international nature, and a balanced membership in terms of diversity of gender,
geographical origin, educational and cultural background, age and seniority in office.
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It therefore recommends that the various components and key skills identified by the
Board when implementing the terms of art. 5.2.1 of IVASS Regulation no. 20, which are
possessed by the Board currently in office, should also be substantially possessed by the
new Board, in a perspective that takes account of both the individual and the collective
dimension.

The Board therefore emphasises the importance of:

a) ensuring that the new Board possesses a balanced combination of professional
backgrounds, skills, experience and diversity, an adequate representation of the
share capital, and promoting, in accordance with the business objectives and those
of the strategic plan, knowledge of the insurance and financial industry and
strategic and market orientation, with particular attention to the international
profile of the candidates (regardless of nationality) and their willingness to confront
the challenges posed by technological innovation, especially digitalisation, in the
financial world in general and the insurance world in particular;
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b) more specifically, in view of the developments in the legislation governing the
industry (especially Solvency Il), ensuring that the Board possesses the professional
skills currently held by the present Board of Directors, which are required for
supervision of the internal control and risk management system (in particular as
regards risks and solvency), appointments to the corresponding Board Committee,
and support for its efficacy;

¢) also ensuring, as recommended by the Code, that the Board’s members include at
least one financial expert and one remuneration expert, to be appointed to the Risk
and Control Committee and the Remuneration Committee respectively;

d) acknowledging that available time is a key factor in the effective performance of a
directorship with the Company,

e) ensuring the presence of a suitable number of independent directors on the Board
and the Board Committees;

f) maintaining the current ratio between executive and non-executive directors, and
confirming a system of operational delegation of powers hinging on a sole
Managing Director,

g) ensuring the distribution of the Directors’ seniority, evaluating the advisability of
maintaining the presence of a suitable number of the directors currently in office,
partly with a view to implementation of the 2016-18 Strategic Plan and application
of the internal capital calculation model, both issued by the Board in 2015, and at
the same time confirming the value of new directors.

Finally, without prejudice to shareholders’ right to make their own evaluations of the
ideal composition of the new Board and to submit candidates consistent with them, the
Board recommends that when the lists are submitted, shareholders should provide
suitable evidence, in the form of each candidate’s CV, that the skills of the candidates
nominated in their lists (which should relate not only to individual qualifications, skills
and experience, but also to the composition of the Board as a collective body) match
those identified by the Board or by shareholders themselves.
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This opinion will be published at least 60 days prior to the date of the General Meeting
to ensure that shareholders can take account of the Board’s evaluations and
recommendations at an early stage in the process of choosing the candidates.

Milan, 17 February 2016

THE BOARD OF DIRECTORS
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Report of the Board

of Directors to the

Shareholders’ Meeting

APPOINTMENT AND FEES OF THE BOARD OF DIRECTORS
Appointment of the Board of Directors in office for the financial years ending on 31

December 2016, 2017 and 2018.

Shareholders,

with the approval of the financial statement for
the financial year ending on 31 December 2015,
the term of office of the Directors appointed
for your Company by the 30 April 2013 Share-
holders’ Meeting for the 2013-2015 three-year
period comes to an end.

You are therefore asked to pass a resolution
under art. 28 of the Company’s Articles of As-
sociation appointing a new Board of Directors,
to remain in office until the date of the Share-
holders’ Meeting summoned to approve the
financial statement for the financial year ending
on 31 December 2018: the Board of Directors
is appointed on the basis of lists presented by
shareholders in accordance with the procedure
described in art. 28 of the Company’s Arti-
cles of Association. To help interested parties
present lists, an operative instruction manual,
attached to this report (Annex1), has been
prepared and is available on the Company’s
internet site, under Governance/Shareholders’
Meetings/2016 Shareholders’ Meeting.

Candidates must possess the requirements
of professionalism, integrity and independ-
ence required by law, must not be subject to
any of the causes of incompatibility identified
in current legislation, including art. 36 of Law
no. 214 of 22 December 2011, and must pos-
sess the requirements of Generali’s Fit&Proper
Policy under art. 5, paragraph 2, letter |) of
ISVAP Regulation no. 20/2008 and comply with
the provisions of the legislation implementing
Directive 2009/138/EC of the European Parlia-
ment and of the Council, dated 25 November
2009, on the taking up and pursuit of the busi-

ness of insurance and reassurance (referred to
as Solvency ll). Under the Company’s Articles
of Association, candidates aged 77 or over
cannot be elected. Each candidate may appear
in only one list, on pain of ineligibility.

At least one third of the directors must possess
the requirements of independence under the
Auditors’ law. If the number of members of the
Board of Directors established by the Share-
holders’ Meeting is not a multiple of three, the
number of independent Directors required will
be rounded off to the number below.

Note that Board membership must also reflect
the gender balance required under current
legislation, and therefore, for the next three-
year period, at least one third of the members
of the Board of Directors must be of the less
represented gender. If this number is a frac-
tion, it will be rounded off to the whole number
above. The lists, with the exception of those
presenting less than three candidates, must
contain a number of candidates sufficient to
ensure the gender balance, no higher than the
number of members to be elected, listed by
progressive numbering.

As stated in the call to meet for this Share-
holders’ Meeting, the Company’s Articles of
Association and the applicable legislation,
shareholders who, alone or jointly with other
shareholders, represent at least 0.5% of the
Company’s share capital are entitled to present
a list. A single shareholder may not present or
vote for more than one list, even through an
intermediary or a trust company. Those enti-
tled to vote, the companies owned directly or
indirectly by them and the companies owned




directly or indirectly by the same owner may
present and vote for only one single list; in the
event of violation of this rule, their support for
some of the lists will not be taken into account.

In accordance with the requirements of CON-
SOB communication no. DEM/9017893 of 26
February 2009, shareholders who intend to
present minority lists are asked to file, along
with the list and the additional documents re-
quired under art. 28 of the Company’s Articles
of Association, a statement attesting to the
absence of any connections, even indirect, of
the type identified in art. 147-ter, paragraph 3,
of TUIF and art. 144-quinquies of the Issuers’
Regulations, with the shareholder holding the
majority of shares (Mediobanca S.p.A.). The
statement must also specify any significant
relationships that may exist with the share-
holder holding the relative majority of shares,
if this party can be identified, and the reasons
for which the relationship is not considered to
determine the existence of such a relationship,
or the absence of such a relationship must be
declared.

Lists must be filed in the Company’s regis-
tered offices by the 25th day prior to the date
of first call of the Shareholders’ Meeting, and
therefore by Friday 1 April 2016, and must be
complete with information on the Sharehold-
ers who presented them, identifying the total
percentage of share capital they own, and the
following documents:

a) curriculum vitae of each of the candidates,
containing exhaustive information on their
personal and professional characteristics
and their experience in the fields of insu-
rance, finance and/or banking (also see,
below, the requirements identified in opinion
expressed by the Board of Directors);

b) declarations in which each candidate ac-
cepts the nomination, agrees to accept the
office if elected and attests, under his or
her own responsibility, that he or she is not
subject to any causes of incompatibility or
ineligibility and possesses the requirements
of integrity, professional conduct and, if ap-
plicable, independence required by current
legislation;

c) copy of certificates issued by intermediaries
attesting to ownership of the percentage of
share capital required for presentation of
lists.
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Lists filed by shareholders will be published
by Generali within the twenty-first day prior
to the date of first call of the Shareholders’
Meeting, and therefore by 5 April 2016, which
is also the deadline for presenting documents
demonstrating shareholders’ legitimacy to act.

Directors will be elected as described in art.
28, paragraph 10 of the Company’s Articles of
Association, and if a single list is presented,
art. 21, paragraph 3 of the Company’s Articles
of Association shall apply.

Lists presented without complying with the
provisions of art.28 of the Company’s Articles
of Association will be considered not to have
been presented.

In this context, note that the Self-Regulatory
Code of stock exchange listed companies, to
which our Company adheres, advises Boards
of Directors to express a recommendation for
shareholders regarding the size and composi-
tion of the board, taking into account the results
of the annual self-assessment process.

The Code states that when presenting lists and
appointing directors, shareholders should, in
view of the opinion expressed by the board,
consider the professional qualities, experience,
including managerial experience, and the gen-
der of the candidates, in relation to the issuer’s
size, the complexity and specific nature of the
business sector in which it operates, and the
size of the board of directors.

The Code likes notes that it is good practice for
the shareholders owning the controlling share
in the issuer, or those with significance influ-
ence over it, to notify the public sufficiently in
advance of any proposals they may intend to
make to the shareholders’ meeting regarding
topics on which the directors have not made
a specific proposal.

In this regard, in view of the results of the self-
assessment process of the Board of Directors
and the Board Committees and in view of the
approval of Committee for appointments and
corporate governance, the Board has expressed
an opinion, which has been available to all
interested parties on the Company’s internet
site (www.generali.com) since 18 February and
is attached to this report (Annex 2).
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As for the profile of the composition of the com-
pany’s administrative body, following complete
assessments, to which the reader is referred,
the recommendation is as follows:

In view of the above and the outcome of the self-
assessment process conducted recently, taking
into account the reference framework described
above, it is considered that, with regard to the
Company’s business goals and strategic vision,
the current set-up, generally speaking, correctly
and fairly reflects the different components (ex-
ecutive, non-executive, independent) and the
professional and managerial skills, with an inter-
national scope, and the appropriate diversity in
terms of gender, geographic origin, educational
and cultural differences, age and seniority.

We therefore recommend that the different com-
ponents and key skills identified by the Board
in implementation of the requirements of art. 5,
paragraph 2, letter |) of IVASS Regulation no.
20, possessed by the administrative body cur-
rently in office, should be confirmed in the new
Board, in a vision that takes into account both
the individual and collegial dimensions.

We therefore underline the importance of:

a) ensuring that the newly appointed Board also
reflects a balanced combination of profes-
sional profiles, skills, experience and diver-
sity, with appropriate representation of the
Company’s share capital, and, consistently
with the Company’s business targets and
strategic plan, possesses the appropriate
know-how in the insurance and finance sector
and market orientation, with a focus on can-
didates’ international profile (no matter what
their nationality) and the required openness
to the challenges of technological innovation
and particularly the digitalisation of the world
of insurance and of finance in general;

b) more specifically, also in view of the evolution
of legislation governing the sector (particularly
Solvency ll), ensuring that the Board includes
those professional skills currently present in
the company’s administrative body which are
required to oversee the internal control and
risk management system (particularly risks
and solvency) which are also required to form
committees within the Board in charge of

these areas and support the efficacy of their
role;

¢) also ensuring, in conformity with the recom-
mendations of the Code, the presence on the
Board of at least one expert in finance and
one expert in remuneration, to be appointed
to the Control and Risks Committee and the
Remuneration Committee, respectively;

d) acknowledging the availability of the time of
at least one key member for effectively per-
forming the role of the Company’s managing
director;

€) guaranteeing the presence of a sufficient
number of independent directors on the
Board and in the committees on the Board;

f) preserving the current ratio between the num-
ber of executive and non-executive directors,
and confirming the system of operative prox-
ies based on a single managing director;

g) ensuring distribution of Directors’ seniority,
considering the appropriateness of main-
taining an adequate number of the directors
currently in office, also with a view to imple-
mentation of the 2016-18 strategic plan and
application of the internal model for calcula-
tion of capital, both passed by the Board in
2015, while at the same time confirming the
value of diversification of the backgrounds
and identity of the directors.

Lastly, we recommend — while confirming the
Shareholders’ right to form their own opinions
regarding the optimal composition of the new
Board and to present candidacies consistent
with their opinions — that, at the time of presen-
tation of the lists, Shareholders should provide
appropriate evidence, identifiable in each can-
didate’s curriculum vitae, of the alignment of
the candidates’ skills as indicated in their lists
(to be described not only in terms of individual
qualifications, skills, capacity and experiences,
but also in terms of Board membership as a col-
legial body) in relation to those identified here
by the Board or by themselves.

Emphasising this final recommendation of the
Board of Directors to your Company, we there-
fore invite Shareholders who intend to present
a list of candidates to complete the documenta-
tion listed above with evidence of the alignment
of the candidates’ skills with those identified
by the Board in its recommendations.




This having been stated, you are now invited to
pass resolutions regarding the appointment of
members of the Board of Directors to remain
in office for the 2016-2018 three-year period,

Milan, 17 March 2016

Annex 1
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expressing your preference for one of the lists
presented by the parties entitled to present
them under the provisions of the Articles of
Association referred to above.

THE BOARD
OF DIRECTORS

Operative instruction manual for the process of election of the Assicurazioni Generali S.p.A.
Board of Directors by list vote, under art. 28 of the Company’s Articles of Association.

Annex 2

Recommendation to shareholders regarding the size and composition of the Board of Directors
to be appointed for the three-year period 2016-2018.
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of Assicurazioni Generali S.p.A.

as based on the slate voting system
pursuant to Art. 28 of the Company’s
Articles of Association
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General background

This document illustrates, to the benefit of the
interested shareholders, the formal rules regu-
lating the procedure for submitting a list of can-
didates for election to the Board of Directors
(hereinafter also indicated as the “Board”) of
Assicurazioni Generali S.p.A. (hereinafter also
indicated as “Generali” or the “Company”).

With regard to other more fundamental as-
pects, please refer to the Guidance Statement
as approved by the Board on 17 February 2016

Information on the size and
composition of the Board

As specified in Art. 28, Paragraph 1 of Gen-
erali’s Articles of Association (hereinafter also
referred to as the “Articles of Association”
- Annex A), the composition of the Board var-
ies from a minimum of 11 to a maximum 21
members, as appointed by the Shareholders’
Meeting, which also previously sets the number
of Board members.

With the exception of those lists presenting
less than three candidates, all the lists include
a number of candidates:

- ensuring gender balance;

- not higher than the number of members to

be elected, listed in progressive order.

Each candidate may stand for election on only
one of the lists, under penalty of ineligibility.
Pursuant to Art. 147, Paragraph 1-ter of Legisla-
tive Decree 24 February 1998, No. 58 (The Con-
solidated Finance Act), at least one third of
the Board Members for the next three-year term
shall belong to the least represented gender.
Those who have reached the age of 77 cannot
stand for election (Art. 28 Paragraph 2 of the
Articles of Association).

Board Members shall meet the requirements
of professionalism, respectability and inde-
pendence as required by the regulations in
force and cannot fall under those situations of
incompatibility as described by the laws and
regulations in force (Annex B) as well as by

internal rules (Annex C).

Pursuant to Art. 36 of Law 22 December 2011,
No. 214, with regard to the independence of
top managers of companies operating in the
finance and credit markets, it is established
that, in order to protect competition (Annex

Shareholders’ Meeting 2016 - Assicurazioni Generali

and published on Generali’'s web-site (www.
generali.com), in the section relating to the
2016 Shareholders’ Meeting.

In this regard, shareholders wishing to submit
a list of candidates are recommended to at-
tach the relevant documentation showing the
consistency of their competences in respect
to the ones identified by the Board into the
Guidance Statement.

D), it is forbidden for those holding top-level
positions in the administrative, governing and
supervisory bodies as well as the top-level of-
ficers of companies or groups of companies
operating in the credit, insurance and finance
markets, to accept or hold similar offices in
competitor companies or groups of companies
(prohibition of interlocking). To the purposes
of the aforementioned prohibition, competitor
companies or groups of companies are those
among which there are no controlling relation-
ships as mentioned in Art. 7 of Law 10 October
1990, No. 287, and that operate in the same
product or geographical markets.

Board Members shall meet the independence
requirements as required by laws and regula-
tions in force, particularly, at least one-third
of those shall meet the independence require-
ments as provided by law for a position of Mem-
ber of the Board of Auditors (Annex E). Should
the number of Board Members as established
by the Shareholders’ Meeting not be a multiple
of three, the number of independent members
shall be rounded down to the nearest whole
number. Even though, for the purposes of pre-
senting a list of candidates only the independ-
ence requirements as provided by Law for the
Members of the Board of Auditors is relevant, it
should be noted that, for the purpose of forming
the internal board committees as required by
the Corporate Governance Code of the Listed
Companies (hereinafter also referred to as the
“Code”), the independence requirements as
per Art. 3 of the Code is relevant (Annex F).

The Code underlines that acceptance of a Di-
rector position includes a previous assessment
on being able to devote the necessary time to
the diligent performance of the relevant duties,
taking into account any other director-level or

Operating Manual

©
A
©)
N
=
R
-
QO
N
<
o
o)
©
v
@
O
&
o)
)
)
<

Shareholders’ Meeting




©
A
O
N
4=
9
C
O
N
<
D
o)
©
@
@
e
&
0
n
)
<

Shareholders’ Meeting

Assicurazioni Generali - Shareholders’ Meeting 2016

supervisor-level positions held in other listed
companies in regulated markets (domestic and
foreign alike), in financial companies, banks,
insurance companies or large companies what-
soever, as well as any other professional activity
carried out by the candidate. To this purpose
and as a general rule, Generali set that a maxi-

List submission procedure

Art. 28 of the Articles of Association requires
that Board Members be appointed based on
lists.

Shareholders holding at least 0.5% of the
Company’s share capital (whether individu-
ally or jointly with others) are entitled to submit
lists. Each shareholder may neither submit nor
vote on more than one list, whether directly or
through trust companies or third parties; each
candidate may be included in one list only,
under penalty of ineligibility.

Lists shall be filed with the Company’s regis-
tered office by the 25" calendar day prior to
the date of the first call of the Shareholders’
Meeting (set for 26 April 2016), therefore
by Friday 1 April 2016. The lists filed by the
shareholders are published by Generali by the
21stcalendar day prior to the date of the first
call of the Shareholders’ Meeting, therefore by
5 April 2016, by which date documents shall
be submitted legally demonstrating that the
shareholders are entitled to submit the lists at
issue pursuant to the provisions of Art. 147-ter,
Paragraph 1-bis of the Consolidated Finance
Act and Art. 28 Paragraph 8 of the Articles of
Association.

The elections of Board Members proceeds in
compliance with Art. 28, Paragraph 10 of the
Articles of Association: all the Board Mem-
bers shall be elected from the list obtaining the

Submission of a list by a shareholder
holding a relative majority of shares

A shareholder holding a relative majority of
shares shall send a notification of list submis-
sion, the content of which shall be consistent
with the attached template (Annex H.1) and
shall attach the documents indicated below:

H.2 a copy of the communication issued by

mum of two positions for executive directors
and five positions for non-executive directors
are compatible with an effective performance
of Company Director’s duties. More than one
position held in companies of one single group
are considered as one single position.

highest number of votes apart from one, two,
or three Members (depending on whether the
number of Board Members to be appointed
— as set by the Shareholders’ Meeting with a
separate resolution, which is made prior to the
election — be 11, between 12 and 15 or higher
than 15) which are chosen out of the list which
came second in terms of votes.

To the purposes of submitting a list, a share-
holder shall send a notification of list sub-
mission to the Company’s registered office
(1-84132 Trieste, Piazza Duca degli Abruzzi No.
2) or, via email to the certified address azioni@
pec.generali.com, by the aforementioned date;
the contents of such notification — as speci-
fied below — shall vary in one aspect, should
a list be submitted by shareholders other than
those holding a relative majority of the shares
(hereinafter also referred to as “Minority Sha-
reholders”). In fact, the laws and regulations
in force as wellas CONSOB recommendations
on the matter at issue (Annex G) provide that
Minority Shareholders submit a declaration
on the possible connections between their
lists and those submitted by Relative Majority
Shareholders.

For confidentiality reasons, itis recommended
that the documents filed, which will also be
published on the Company’s website, omit
any other information which may not be strictly
necessary given the laws and regulations in
force (e.g. it would be inappropriate to include
a candidate’s telephone number in his/her CV).

an authorized intermediary, declaring the
shareholder is entitled to submit the list;

H.3 astatement (undersigned and dated) that
each candidate accepts his/her nomina-
tion and any future appointment and con-
firms the absence of causes for ineligibil-
ity and incompatibility, and the fulfiiment
of the requirements of professionalism
and respectability (by crossing out the

Operating Manual



H.4

relevant boxes) as provided by laws, regu-
lations and internal rules in force;

the C.V. of each candidate, undersigned
and dated, including exhaustive informa-
tion on the personal and professional
characteristics of the candidate at issue
and his/her competence in the insurance,
finance and/or banking fields as well as in
other relevant fields, as indicated in As-
sicurazioni Generali’s Fit & Proper Policy.
The C.V. shall point out the work experi-
ence of the candidate that, on the one
hand, meets the requirement of eligibil-
ity and, on the other, is an aspect to be
assessed by the Supervisory Authority
(IVASS);

List submission by Minority
Shareholders

Minority Shareholders shall file a notification of
list submission, the content of which shall be
consistent with the attached template (Annex I.1)
and shall attach the documents indicated below:

1.2

a copy of the communication issued by
an authorized intermediary, declaring the
shareholder is entitled to submit the list;

a statement (undersigned and dated) that
each candidate accepts his/her nomina-
tion and any future appointment and con-
firms the absence of causes for ineligibil-
ity and incompatibility, and the fulfiiment
of the requirements of professionalism
and respectability (by crossing out the
relevant box/boxes) as provided by laws,
regulations and internal rules in force;

the C.V. of each candidate, undersigned
and dated, including exhaustive informa-
tion on the personal and professional char-
acteristics of the candidate at issue and
the competence in the insurance, finance
and/or banking fields as well as in other rel-
evant fields, as indicated in Assicurazioni
Generali’s Fit & Proper Policy. The C.V.
shall point out the work experience of the
candidate that, on the one hand, meets
the requirement of eligibility and, on the
other, is an aspect to be assessed by the
Supervisory Authority (IVASS);

a list (undersigned and dated) of the
director-level, executive and supervisor

H.5

H.6

Shareholders’ Meeting 2016 - Assicurazioni Generali

a list (undersigned and dated) of the
director-level, executive and supervisor
positions held by each candidate with
other companies;

a declaration (undersigned and dated)
with which each candidate confirms the
fulfilment or the absence of the inde-
pendence requirements as per Art. 6 of
the Decree of the Ministry of Economic
Development 11.11.2011, No. 220, of Art.
148, Paragraph 3 of the Consolidated Fi-
nance Act, and the fulfilment or absence
of the requirements of independence as
indicated by the Code (by crossing out
the relevant box/boxes)..

positions held by each candidate with
other companies;

a declaration (undersigned and dated)
with which each candidate confirms the
fulfilment or the absence of the inde-
pendence requirements as per Art. 6 of
the Decree of the Ministry of Economic
Development 11.11.2011, No. 220, of Art.
148, Paragraph 3 of the Consolidated Fi-
nance Act, and the fulfilment or absence
of the requirements of independence as
indicated by the Code (by crossing out
the relevant box/boxes);

a declaration confirming the absence of
connections pursuant to Art. 147-ter, Par-
agraph 3 of the Consolidated Finance Act,
in conjunction with Art. 144-quinquies of
the Provision on Issuers and the Consob
recommendations of communication No.
DEM/9017893 of 26 February 2009.

alternatively

a declaration confirming the existence of
connections pursuant to Art. 147-ter, Par-
agraph 3 of the Consolidated Finance Act,
in conjunction with Art. 144-quinquies of
the Provision on Issuers and the Consob
recommendations of communication No.
DEM/9017893 of 26 February 2009.
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INFORMATION STATEMENT
PURSUANT TO ART 13
OF LEGISLATIVE DECREE 196/2003

Pursuant to laws and regulations in force with
regard to personal data protection, it is hereby
reported that Generali, the data controller, holds
orintends to acquire the personal date relating
to the candidates indicated by the shareholders
interested in submitting lists for the appoint-
ment of Board Members for the three year
-period 2016-2018, within the procedure for
the election of the Board of Generali and to the
purpose of managing the corporate procedures
connected to any such appointment.

Such data are only those which are strictly
necessary to the aforementioned purposes
and are only processed with ways and pro-
cedures — with or without the aid of electronic
instruments — necessary in order to initiate
the relationships subject of this information
statement, including the case when some of
this data are communicated to other persons
connected to the corporate procedures per-
taining to the appointment of Board Members;
furthermore, for some of the services we also
use trusted persons that carry out technical,
organizational and operational tasks on our
behalf, in Italy or abroad.

The data may also become known to collabo-
rators of Generali, specifically authorised to
the processing of such data, in their capacity
of Managers of or Instructed Persons for the
pursuit of the aforementioned purposes.

The aforementioned data may be subject to
diffusion to the purpose of compliance with
laws, EU rules or regulation or with orders is-
sued by Authorities authorised to do so by law
or supervisory and control bodies. Without
such data, Generali would be unable to fulfil
the abovementioned obligations, in whole or
in part.

The concerned individuals are entitled to know
which data are processed by Generali and,
should the conditions arise, exercise the vari-
ous rights connected thereto (rectification, up-
date, removal, opposition, etc.) by addressing
the relevant Corporate Manager as per Art. 7:
Privacy, Via Marocchesa 14, 31021 Mogliano
Veneto TV - privacy.it@generali.com.

The updated list of the information statements,
the Managers and the categories of persons to
whom the data may be communicated as well
as Generali’s Privacy policies are available on
Generali’s website (www.generali.com).
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Assicurazioni Generali S.p.A.
Articles of Association

....Omissis...

Art. 28

28.1

28.2

28.3

28.4

28.5

The Company is managed by a Board
consisting of not less than 11 and not
more than 21 members appointed by
the Shareholders’ Meeting after having
decided upon the number of members.
The composition of the Board of Directors
shall comply with the criterion of gender
balance prescribed by current laws and
regulations. The members of the Board of
Directors shall meet the requirements of
professionalism, respectability and inde-
pendence laid down by current legislation.
No one who has reached the age of 77
may be elected Director. At least one-third
of the Directors (“Independent Directors”)
shall meet the independence requirements
laid down by law for Internal Auditors. If
the number of members of the Board of
Directors established by the Sharehold-
ers’ Meeting is not a multiple of three, the
number of Independent Directors called
on to compose it shall be rounded down
to the nearest whole number.

The Board of Directors shall be appointed
based on lists, in accordance with the
procedure laid down in this article.

The lists, except those containing less
than three candidates, shall contain a
number of candidates capable of ensur-
ing a balance between the genders, no
greater than that of the members to be
elected, listed in accordance with a se-
quential number. Each candidate may be
nominated in only one of the lists under
penalty of ineligibility.

Lists may be submitted by members
who, either alone or jointly with others,
represent at least the minimum percent-
age of the share capital laid down by
current legislation. Each shareholder en-
titled to vote and the companies directly
and indirectly controlled by them, and
companies directly or indirectly subject
to joint control, may only submit one list.
No account shall be taken of support
given to any of the lists in breach of the
terms of the preceding sentence.

28.6

28.7

28.8

28.9

28.10

Shareholders’ Meeting 2016 - Assicurazioni Generali

Annex A

Lists must be submitted to the Company
within 25 days from the day before the
date of the Shareholders’ Meeting con-
vened in first or single call.

The following documents shall be filed

with the lists:

(i) the curriculum vitae of each candi-
date, containing detailed information
about the candidate’s personal and
professional characteristics and the
skills acquired by him/her in the insur-
ance, financial and/or banking field;

(ii) statements in which the candidates
accept the nomination, undertake to
accept the office if appointed, and
further declare, under their own re-
sponsibility, that no grounds for in-
compatibility or ineligibility exist, and
that they meet the requirements of
respectability, professionalism and,
if applicable, independence required
by current legislation.

By the twenty-first day prior to the date
of the Shareholders’Meeting in first
or single call, shareholders who have
submitted a list shall file a copy of the
intermediaries’ certificates certifying
ownership of the percentage of share
capital required by article 28.5. If this is
not done, for the purposes of article 28
the list shall be deemed not to have been
submitted
Each shareholder entitled to vote, the
companies directly or indirectly con-
trolled by it, and companies directly or
indirectly subject to joint control, may
only vote for one list. No account shall
be taken of votes cast in breach of this
provision.

Elections of Directors shall be conducted

as follows:

a) all the Directors to be elected, less
those to be taken from the second
list in accordance with the terms of
paragraph b) below, shall be taken
from the list that obtained the largest
number of the votes cast by share-
holders, in the sequential order with
which the candidates are entered in
the list. If the number of directors of
the less represented gender drawn
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from that list is less than that pre-
scribed by existing law, the candidate
elected with the highest sequential
number and belonging to the more
represented gender shall be exclud-
ed. The excluded candidate shall be
replaced by the next one belonging
to the gender less represented drawn
from the same list as the candidate
excluded. If it is not possible to draw
the necessary number of directors of
the less represented gender from the
list that obtained the highest number
of votes, the missing directors shall
be elected by the shareholders with
a majority vote.

one, two or three Directors, depend-
ing on whether the number of mem-
bers of the Board of Directors deter-
mined by the Shareholders’ Meeting
is 11, 12- 15 or over 15, shall be taken,
based on the sequential number with
which the candidates are indicated in
the list, from the list which obtained
the second-largest number of votes
(without taking into account the votes
cast by shareholders connected di-
rectly or indirectly with those who
submitted or voted for the list that
obtained the largest number of votes)
if two lists obtain the same number of
votes, the Meeting shall vote again;
the Independent Directors shall be
taken from the list that obtained the
largest number of votes. If the num-
ber of Independent Directors taken
from that list is less than the number
specified in article 28.2, the elected
candidate who has the highest se-
quential number and does not meet
the necessary independence require-
ments shall be excluded. The exclud-
ed candidate shall be replaced by the
next candidate who meets the said
requirements, taken from the same
list as the excluded candidate. If it is
impossible to take the required num-
ber of Independent Directors from the
list that obtained the largest number
of votes, the missing directors shall
be appointed by the Shareholders’
Meeting on a majority vote.

if an elected candidate cannot or does
not wish to accept the appointment,
s/he shall be replaced by the first of
the unelected candidates on the list
to which the said refusing candidate
belonged;

28.11

28.12

28.13

f) for the purpose of application of the
preceding terms and the allocation
of the Directors, no account shall be
taken of lists that do not obtain a per-
centage of the votes amounting to at
least half the amount required by the
Articles of Association for submission
of lists;

g) if only one list is submitted, Art. 21
Paragraph 3 shall apply.

If no list is submitted by the due date,
the Shareholders’ Meeting shall pass
resolutions by a relative majority of the
shareholders present.
The members of the Board of Directors
stay in office for three financial years,
their mandate ends on the date of the
meeting for the approval of the Financial
Statements related to the last financial
year covered by their term of office and
are eligible for re-appointment. In case
of appointment during such three years,
the term of office of the newly appointed
directors shall expire with that of the
directors in office.

If a Director taken from the list specified

in article 28.10.b should cease to hold

office.

i) the Board of Directors shall replace
that Director by appointing the first of
the unelected candidates in the list to
which the outgoing director belonged
as Director, provided that the said
candidate is still eligible and willing
to accept the appointment and is of
the same gender;

ii) the Shareholders’ Meeting shall re-
place the outgoing Director by major-
ity vote, selecting his/her replacement
if possible from among the candidates
on the same list who previously ac-
cepted the replacement and are of
the same gender.

In all other cases in which a Director ceases
to hold office during the three-year period,
that Director shall be replaced in accordance
with current legislative provisions, in compli-
ance with the principle of necessary gender
representation established by current law. If
an Independent Director ceases to hold office,
his/her replacement, co-opted by the Board of
Directors or appointed by the Shareholders’
Meeting, shall meet the independence require-
ments laid down by law for holding the office
of Internal Auditor.

....Omissis...
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Annex B

Regulations regarding the requirements of professionalism,
respectability, independence and the causes for ineligibility

and forfeiture of office

ITALIAN CIVIL CODE

Art. 2382

(Causes for ineligibility and forfeiture of
office)

1. Interdicted and banned persons, dis-
qualified persons, bankrupt persons or
those persons who have been sentenced
to a penalty entailing a ban, even tempo-
rary, from public office or the inability to
exercise managerial functions cannot be
appointed as directors and, if appointed,
forfeit their office.

Legislative Decree 7.9.2005, No. 209

Art. 76

(Requirements of professionalism,
respectability and independence of
company members and persons carrying
out fundamental functions)

1. Persons carrying out director-level, ex-
ecutive and supervisory functions and
those carrying out fundamental func-
tions with insurance and reinsurance
companies, shall meet the profession-
alism, respectability and independence
requirements, according to principles
of proportionality and taking into ac-
count the significance and complexity of
the posts they hold, as set by the Rules
adopted by the Ministry of Economic
Development, having heard the opinion
of IVASS.

1-bis. Insurance and reinsurance companies
shall prove to IVASS that the persons
carrying out director-level, executive and
supervisory functions as well as those
carrying out fundamental functions meet
the requirements indicated in Paragraph
1 above.

2. Failure to meet the requirements, wheth-
er initially or at a later stage, is a cause
for forfeiture of office. Such forfeiture is
declared by the Board of Directors or the

Supervisory Board or the Management
Board within thirty days of the appoint-
ment or of such failure becoming known.
The replacement is notified to IVASS. In
the event of failure to act on the part of
the above boards, forfeiture is declared
by IVASS, which requests the person
to forfeit his/her office, pursuant to Art.
188, Paragraph 3-bis, letter e).

3. In the event of failure to meet the require-
ments of independence as provided by
the Civil Code or the Articles of Asso-
ciation of the insurance or reinsurance
company, Paragraph 2 above shall apply.

4. The rule detailed in Paragraph 1 above
sets the causes for temporary suspen-
sion from office and the duration of such
suspension is declared following the
same procedure as indicated in Para-
graph 2 above.

DECREE OF THE ITALIAN MINISTRY OF
ECONOMIC DEVELOPMENT
11 November 2011, No. 220

Regulations fixing the requirements

of professionalism, respectability and
independence of company members as
well as the requirements of respectability
of shareholders, pursuant to Articles 76
and 77 of the Code of Private Insurance
Companies as per Legislative Decree 7
September 2005, No. 209.

....Omissis...

Art. 3 - Requirements of professionalism

of company members

1. The Directors and Auditors of an insur-
ance or reinsurance company are se-
lected in accordance with criteria of
professionalism and competence from
among candidates who have a total of at
least three years’ experience developed
through carrying out one or more of the
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following activities:

a) director-level, executive or supervi-
sory activities with companies or enti-
tiesin the insurance, credit or finance
industries;

b) director-level, executive or superviso-
ry activities in public entities or public
administrations connected to the in-
surance, credit or finance industries
or with other industries if the functions
carried out implied management and
supervision of financial and economic
resources;

c) director-level, executive or supervisory
activities in public or private undertak-
ings the sizes of which are commen-
surate to the size of the insurance or
reinsurance company with which the
office at issue is going to be held;

d) professional activities in matters con-
nected with the insurance, credit or
finance industries, or tenured univer-
sity teaching positions in law, finance
and statistics course subjects relating
to the insurance industry.

The Chairman of the Board, the Mem-
bers of the Executive Committees, the
Managing Directors and at least one third
of the actual and deputy Auditors are
to be chosen based on professionalism
and competence criteria among those
individuals who have developed a total
of at least five years’ experience, with
exclusive regard to the provisions of let-
ters a), ¢) and d) of Paragraph 1.
For the office of General Manager or for
offices involving the exercise of equiva-
lent functions, specific professional
competence is required in the fields of
insurance, credit or finance by way of
work experience acquired in positions
entailing manager-level functions of ap-
propriate responsibility for a period of no
less than five years.

Art. 4 - Impediments

Candidates who have been directors,
general managers, auditors or liquida-
tors in companies that have been sub-
ject to procedures of extraordinary ad-
ministration, bankruptcy or compulsory
administrative liquidation or equivalent
procedures during the three years prior
to adoption of the relevant orders are
prohibited from taking the office of direc-
tor, general manager, auditor or liquidator
in insurance and reinsurance compa-
nies, or offices involving the exercise of

equivalent functions. This prohibition
remains in place for a three-year period
starting from the adoption of the relevant
orders. This length of time is reduced to
one year should any of the above proce-
dure be initiated on request of the en-
trepreneur, the company’s Board or as
a consequence of a report made by the
candidate concerned.

Nor can the offices mentioned in Para-
graph 1 above be held by individuals who
have been subject to a cancellation order
from the consolidated national register of
stock brokers as required by Art. 201, Par-
agraph 15 of Legislative Decree 24 Febru-
ary 1998, No. 58, and the stock brokers
who are excluded from negotiations in a
regulated market. This prohibition remains
in place for the three-year period starting
from the adoption of the relevant orders.
This length of time is reduced to one year
in the event the order was adopted on
request of the stock broker at issue.
The impediment mentioned in Paragraph
1 above shall not apply should the com-
petent company body assess, based on
adequate elements, and on criteria of
reasonableness and proportionality, that
the individual concerned is notinvolved in
the facts that caused the crisis within the
undertaking. To this purpose, the length
of time during which the concerned indi-
vidual carried out the functions at issue
within the company and the absence of
sanctions related to him/her will be taken
into account, as well as the absence of
convictions with permanent or provision-
ally enforceable orders to pay damage
as a consequence of liability, pursuant to
the ltalian Civil Code, to resolutions for
replacement on the part of the competent
body and other relevant orders.

Should the circumstances mentioned
in Paragraphs 1 and 2 above occur, the
individuals concerned shall notify the
undertaking for which they carry out the
director-level, executive or supervisory
functions and possibly point their non-
involvement in the matters that caused
the crisis within the undertaking with
suitable elements, to the purposes of the
assessment as mentioned in Paragraph
3 above.

The competent body shall make the rel-
evant decisions with regard to the exist-
ence of the impediments mentioned in
this article, no later than thirty days from
the notification of the elements on the
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part of the concerned individual, thereby
notifying the individual concerned and
ISVAP of its motivated decisions. Such
assessment shall be made again should
new facts arise or orders be issued that
may be relevant to this purpose, which
the concerned individual shall promptly
make known.

Art. 5 - Requirements of respectability

1.

To the purposes of this decree, the re-
quirement of respectability does not ap-
ply if the individuals concerned fall under
any of the following categories:

a) legal disqualification or temporary
debarment from direction functions
over juridical persons and companies
and, in any case, all the situations
provided for by Art. 2382 of the Italian
Civil Code;

b) liability to preventative measures
taken by the judicial authorities pur-
suant to Law 27 December 1956, No.
1423 or Law 31 May 1965, No. 575,
and Law 13 September 1982, No. 646
and subsequent amendments and
additions, except for the effects of
discharge;

c) afinal judgment of conviction, except
for the effects of discharge:

1) to imprisonment for one of the
crimes listed in the special regula-
tions that discipline the insurance,
credit and financial industries, as
well as the securities and securi-
ties market industries, and in Leg-
islative Decree 21 November 2007,
No. 231 and subsequent amend-
ments and additions;

2) to imprisonment for one of the
crimes described under Section
XI, Book V of the Iltalian Civil Code
and in Royal Decree 16 March
1942, No. 267;

3) to imprisonment for a term of not
less than one year for a crime
against government, against pub-
lic faith, against property, against
public order, against the public
economy or for a crime relating to
tax issues;

4) to imprisonment for a term of not
less than two years for any offence
committed with criminal intent.

The posts of Director, General Manager

or Auditor (however named) in insurance

and reinsurance companies may not be
held by those who are or have been sub-

Shareholders’ Meeting 2016 - Assicurazioni Generali

ject to any of the sentences provided
for in Paragraph 1, letter c) above, on
request of any of the parties, except in
the event of extinction of the related of-
fences. Should the sentences provided
for in Paragraph 1, letter c), under 1) and
2) be levied on request of any of the par-
ties, they shall not be taken into account
if their length is less than one year.

In the event of a case regulated in whole
or in part by foreign legal systems, the
assessment of the existence of the con-
ditions provided for in Paragraphs 1 and
2 is carried out based on an assessment
of substantial equivalence on the part of
ISVAP.

Art. 6 - Requirements of independence

1.

The director-level, executive and supervi-
sory functions in an insurance or reinsur-
ance company are not compatible with
the carrying out of similar functions, with
the simultaneous existence of working
relationships, continuous consultancy
relationship or paid provisions of work or
services or other relationships having a
financial nature, with other insurance or
reinsurance companies which are their
subsidiaries or holding companies, which
may jeopardise their independence.
For the purpose of assessing the com-
patibility with regard to meeting the
independence requirement detailed in
Paragraph 1, the different relevance of
the functions and the different roles held
by the individuals concerned are taken
into account. In any case, the positions
and the relationships with undertakings
belonging to the same insurance group
are not considered capable of jeopardis-
ing such independence.

The individuals indicated in Art. 2, Par-
agraph 1, shall inform the competent
Company Boards of the positions and
the relationships detailed in this article,
declaring whether they are capable of
affecting their independence as speci-
fied in this article. The aforementioned
competent Company Boards shall as-
sess the above declarations and any
report or information legally and inde-
pendently acquired on the matter, taking
into account the criteria mentioned in
Paragraph 2.

....Omissis...
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DECREE OF THE MINISTRY OF
TREASURY, BUDGET POLICY AND
ECONOMIC PLANNING

11 November 1998, No. 469

Regulations for the identification of
the requirements of respectability

of shareholders of brokerage firms
(SIM), asset management companies
and open-end investment companies
(SICAV), and setting of the relevant
thresholds.

....Omissis...
Art. 1 - Respectability of shareholders of

SIMs, asset management companies and
SICAVs

1. Shareholders of brokerage firms (here-
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inafter also referred to as “SIM”), or as-
set management companies (hereinafter
also referred to as “SGR”), holding more
than 5% of the capital represented by
shares with voting rights may not exer-
cise their rights to vote relating to the
exceeding shares or amounts in the fol-
lowing cases:

a) they are subject to preventative meas-
ures taken by the judicial authorities
pursuant to Law 27 December 1956,
No. 1423 or Law 31 May 1965, No. 575
and subsequent amendments and
additions, except for the effects of
discharge;

b) they have been sentenced, with afinal
judgment of conviction, except for the
effects of discharge:

1) to imprisonment for a term of no
less than six months for one of the
crimes provided for by the regula-
tions relating to banking, finance,
insurance and securities-related
fields and the regulations relating
to securities and securities mar-
kets and payment instruments;

2) to imprisonment for a term of no
less than six months for one of the
crimes described under Section
XI, Book V of the Italian Civil Code
and in Royal Decree 16 March
1942, No. 267;

3) to imprisonment for a term of no
less than one year for a crime
against government, against pub-
lic faith, against property, against

public order, against the public
economy or for a crime relating to
tax issues;

4) to imprisonment for a term of no
less than two years for any offence
committed with criminal intent;

c) they have been convicted and sen-
tenced to one of the penalties as in-
dicated under b) above, should the
relevant sanction be levied on request
of any of the parties, except in the
event of extinction of the related of-
fences. Penalties indicated in letter
b), under 1) and 2) are not taken into
account if their length is less than one
year.

Paragraph 1 applies to any shareholder
of an open-end investment company
(hereinafter also referred to as “SICAV”)
holding more than:
five percent of the capital represented by
registered shares, should the company’s
articles of association set limits to the
issue of registered shares;
the lower threshold between 20,000
registered shares and ten percent of
the capital represented by registered
shares, should the company’s articles
of association not set limits to the issue
of registered shares.

Paragraph 1 also applies to anyone who,

regardless of the amount of share capital

owned, holds a majority interest in the

SIM, SGR or SICAV at issue, pursuant to

Art. 23 of Legislative Decree 1 Septem-

ber 1993, No. 385. In this case, the ban

on exercising voting rights relates to the
whole of the share capital held.

Should the shareholder be a legal person,

the requirements indicated in Paragraphs

1 and 2 shall be met by the directors and

the general manager or the individuals

holding similar positions.

With reference to the cases regulated by

foreign legal system, the assessment on

the fulfilment of the requirements provid-
ed for in this article, is made by Consob
based on an assessment of substantial
equivalence with regard to the case in-

dicated in Art. 3, Paragraph 2, letter a)

above, and by Banca d’ltaliain the cases

provided forin Art. 3, Paragraph 2, letters

b) and c) above.

....OMissis...
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DECREE OF THE MINISTRY OF
TREASURY, BUDGET POLICY AND
ECONOMIC PLANNING

18 March 1998, No. 144

Regulations for the identification of
the requirements of respectability of
shareholders of banks and setting of
the relevant threshold.

....OMissis...

Art. 1 - Respectability of bank
shareholders.

1.

Shareholders of banks, holding more
than 5% of the capital represented by
shares with voting rights may not ex-
ercise their right to vote relating to the
exceeding shares or amounts in the fol-
lowing cases:

a) they are or have been subject to pre-
ventative measures taken by the ju-
dicial authorities pursuant to Law 27
December 1956, No. 1423 or Law 31
May 1965, No. 575 and subsequent
amendments and additions, except
for the effects of discharge;

b) they have been sentenced, with afinal
judgment of conviction, except for the
effects of discharge:

1) to imprisonment for a term of no
less than six months for one of the
offences provided for by the regu-
lations relating to banking, finance,
insurance and securities-related
fields and the regulations relating
to securities and securities mar-
kets and payment instruments;

2) to imprisonment for a term of no
less than six months for one of the
crimes described under Section
XI, Book V of the Iltalian Civil Code
and in Royal Decree 16 March
1942, No. 267;

3) toimprisonment for a term not less
than one year for a crime against
government, against public faith,
against property, against public
order, against the public economy
or for a crime relating to tax issues;

4) to imprisonment for a term of no
less than two years for any offence
committed with criminal intent.

c) they have been convicted and sen-
tenced to one of the penalties as in-
dicated under b) above, should the
relevant sanction be levied on request
of any of the parties, except in the

Shareholders’ Meeting 2016 - Assicurazioni Generali

event of extinction of the related of-
fences. Penalties indicated in letter
b), under 1) and 2) are not taken into
account if their length is less than one
year.
Paragraph 1 also applies to anyone who,
regardless of the amount of share capi-
tal owned, holds a majority interest in
the bank at issue, pursuant to Art. 23 of
Legislative Decree 1 September 1993,
No. 385. In this case, the suspension of
the exercise of voting rights relates to
the whole of the share capital held.
Should the shareholder be a legal per-
son, the requirements indicated in Para-
graphs 1 shall be met by the directors
and the manager or the individuals hold-
ing similar positions.
With regard to those cases regulated
by foreign legal systems, the assess-
ment of the existence of the conditions
provided for in this article is carried out
based on an assessment of substantial
equivalence made by Banca d’ltalia.
Upon release of the authorization pro-
vided for in Art. 14 of Legislative Decree
1 September 1993, No. 385, the fulfilment
of the requirements indicated in Para-
graph 1 shall not prevent Banca d’ltalia
from assessing any criminal record or
criminal investigation targeting those
holding a share of the bank’s capital,
regardless of whether this is higher or
lower than five percent.
The Chairman of the Shareholders’ Meet-
ing, in view of his/her task of assessing
that the Meeting is duly convened and
of verifying the shareholders are legally
entitled to participate, has the task to
admit (or not to admit) to vote the persons
that, based on the available information,
shall demonstrate they meet the require-
ment of respectability.

....Omissis...
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DECREE OF THE MINISTRY OF 4.
JUSTICE
30 March 2000, No. 162

Those who have carried out director-
level, management-level or supervisory
functions in the categories of compa-
nies indicated below for at least eighteen
months out of the two previous financial
years preceding the adoption of the rel-
evant orders and the current financial
year, may not hold the post of auditor:

Regulations for the setting of the
requirements of professionalism and
respectability of the members of the
Board of Auditors of listed companies
to be issued pursuant to Art. 148 of a) companies that have been subject to
Legislative Decree 24 February 1998, proceedings of bankruptcy or com-
No. 58. pulsory administrative liquidation or
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....OMissis...

Art. 1 - Requirements of professionalism

Italian companies listed in regulated
markets in Italy or other countries in the
European Union, choose, out of those
people entered in the registry of audi-
tors who have carried out the activity
of legal auditing for no less than three
years, at least one of the permanent
auditors, if there are three of them, at
least two of the permanent auditors, if
there are more than three of them and
at least one of the substitute auditors
in both cases.

The auditors who do not meet the re-

quirement provided for in Paragraph 1

above are chosen from those who have,

as a whole, at least three years’ experi-
ence in the field of:

a) director-level or supervisory activi-
ties or non-managing tasks in capital
companies having a share capital of
no less than two million Euros, or

b) professional activities or tenured uni-
versity teaching positions in legal,
economic, financial and technical-
scientific course subjects, strictly
pertaining to the business of the
Company, or

c) management functions in public
entities or administration bodies in
the credit, finance and insurance in-
dustries or in any case, in industries
strictly connected the Company’s
business.

For the purpose of complying with the
provisions of Paragraph 2, letters b) and
c) above, the articles of association spec-
ify the matters and the industries which
are strictly connected to the Company’s
business. The Articles of Association
may include other additional conditions
for the fulfilment of the professionalism
requirements provided for in the previous
paragraphs.

equivalent procedures;

b) companies operating in the credit,
finance, securities-related and insur-
ance markets, that have been subject
to extraordinary administration pro-
ceedings.

Nor can the position of auditor be held
by individuals who have been subject to
a cancellation order from the consoli-
dated national register of stock brokers
as required by Art. 201, Paragraph 15
of Legislative Decree 24 February 1998,
No. 58, and the stock brokers who are
excluded from negotiations in aregulated
market.
The prohibition mentioned in Paragraphs
4 and 5 above shall have a duration of
three years as of the adoption of the
relevant orders. This length of time is
reduced to one year in the event the
order was adopted on request of the
entrepreneur, the administration bodies
of the undertaking, or the stock broker
at issue.

Art. 2 - Requirements of respectability

The position of auditor for the companies
indicated in Art. 1, Paragraph 1 above
may not be held by individuals who:

a) have been subject to preventative
measures taken by the judicial author-
ities pursuant to Law 27 December
1956, No. 1423 or Law 31 May 1965,
No. 575 and subsequent amendments
and additions, except for the effects
of discharge;

b) have been sentenced, with a final
judgment of conviction, except for
the effects of discharge:

1) to imprisonment for one of the
crimes provided for in the regula-
tions relating to banking, finance,
and insurance fields and the regu-
lations relating to markets, finan-
cial instruments, payment instru-
ments and tax issues;

2) to imprisonment for one of the
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crimes described under Section
XI, Book V of the Italian Civil Code
and in Royal Decree 16 March
1942, No. 267;

to imprisonment for a term of no
less than six months for a crime
against government, public faith,
property, public order and the
public economy;

to imprisonment for a term of no
less than one year for any offence
committed with criminal intent.

Shareholders’ Meeting 2016 - Assicurazioni Generali

The position of auditor for any of the
companies indicated in Art. 1, Paragraph
1 may not be held by individuals who
are or have been subject to any of the
sentences provided for in Paragraph 1,
letter b) above, on request of any of the
parties, except in the event of extinction
of the related offences.

....OMissis...
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DECREE OF THE MINISTRY OF
TREASURY, BUDGET POLICY AND
ECONOMIC PLANNING

30 December 1998, No. 517

Regulations for the setting of the
requirements of respectability of
shareholders of Financial brokers,
pursuant to Art. 108 of Legislative

Decree 1 September 1993, No. 385.
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....Omissis...

1 - Respectability of shareholders of
Financial Brokers.

Shareholders of financial brokers, who
hold more than 5% of the capital repre-
sented by shares with voting rights may
not exercise their right to vote relating to
the exceeding shares or amounts in the
following cases:

a) they are subject to preventative meas-
ures taken by the judicial authorities
pursuant to Law 27 December 1956,
No. 1423 or Law 31 May 1965, No. 575
and subsequent amendments and
additions, except for the effects of
discharge;

b) they have been sentenced, with afinal
judgment of conviction, except for the
effects of discharge:

1) to imprisonment for a term of no
less than six months for one of the
offences provided for by the regu-
lations relating to banking, finance,
insurance and securities-related
fields and the regulations relating
to securities and securities mar-
kets and payment instruments;

2) to imprisonment for a term of no
less than six months for one of the
crimes described under Section
XI, Book V of the Italian Civil Code
and in Royal Decree 16 March
1942, No. 267;

3) to imprisonment for a term of no
less than one year for a crime
against government, public faith,
property, public order, the public
economy or for a crime relating to
tax issues;

4) to imprisonment for a term of no
less than two years for any offence
committed with criminal intent.

c) they have been convicted and sen-
tenced to one of the penalties as in-
dicated under b) above, should the
relevant sanction be levied on request

of any of the parties, except in the
event of extinction of the related of-
fences. Penalties indicated in letter
b), under 1) and 2) are not taken into
account if their length is less than one
year.
The provision indicated in Paragraph 1
above also applies to those who, regard-
less of the amount of the share capital
they hold, hold a majority share in the
financial broker, pursuant to Art. 23 of the
Consolidated Finance Act. In this case,
the suspension of voting rights affects
the whole amount of share capital held.
Should the shareholder be a legal person,
the requirements indicated in Paragraph
1 shall be met by the directors and the
manager or the individuals holding simi-
lar positions.
In the event of a case regulated by foreign
legal systems, the assessment of the ex-
istence of the requirements provided for
in this article is carried out based on an
assessment of substantial equivalence.
The Chairman of the Shareholders’ Meet-
ing, in view of his/her task of assessing
that the Meeting is duly convened and
of verifying the shareholders are legally
entitled to participate, has the task to
admit (or not to admit) to vote the persons
that, based on the available informa-
tion, should demonstrate they meet the
requirement of respectability.

....OMissis...
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Assicurazioni Generali.
FIT & PROPER POLICY
....O0missis...

4.1 THE MEMBERS OF THE BOARD
OF DIRECTORS

4.1.1 Fitness requirements

The Board of Directors of Assicurazioni Gen-
erali, shall collectively possess appropriate
experience and knowledge about:

= the market in which the undertaking oper-
ates,

business strategy and business model,
system of governance,

actuarial and financial analysis,

regulatory framework and requirements.

Market knowledge means an awareness and
understanding of the wider relevant business
economic and market environment in which the
undertaking operates and an awareness of the
level of knowledge of and needs of customers.
Business strategy and business model knowl-
edge refers to a detailed understanding of the
undertaking’s business strategy and model.
System of Governance knowledge means the
awareness and understanding of the risks that
the undertaking is facing and the capability
to manage them. Furthermore, it includes the
ability to assess the effectiveness of the un-
dertaking’s arrangements to deliver effective
governance, oversight and controls in the busi-
ness and, if necessary, oversee changes in
these areas.

Actuarial and Financial analysis knowledge
means the ability to interpret the undertak-
ing’s actuarial and financial information, identify
and assess key issues, and take any neces-
sary measures (including appropriate controls)
based on this information.

Regulatory framework and requirements knowl-
edge means awareness and understanding of
the regulatory framework in which the under-
taking operates, in terms of both the regula-
tory requirements and expectations, and the
capacity to adapt to changes in the regulatory
framework without delay.

In particular, each member of the Board of
Directors shall meet the requirements set forth
in article 76 of Legislative Decree No. 209 of 7
September 2005 (the “Italian Insurance Code”)

Shareholders’ Meeting 2016 - Assicurazioni Generali

Annex C

and in article 3 of the Decree of the Italian Min-
istry of the Economic Development No. 220 of
11 November 2011.

Moreover, each member of the Board of Di-
rectors shall comply with the provisions set
forth in article 36 of Law Decree No. 201 of
December 6, 2011.

4.1.2 Fitness evaluation
The Board of Directors of Assicurazioni Gen-
erali is expected to take collective decisions
based on the contribution of each single mem-
ber. The members of the Board of Directors
are not expected to possess, each of them
individually, expert knowledge, competence
and experience within all areas in which the
Company operates However, the collective
knowledge, competence and experience of the
Board of Directors as a whole have to provide
for a sound and prudent management of the
Company.
Therefore, the fitness of the members of the
Board of Directors shall be evaluated from
both an individual and a collective perspective.
When assessing the knowledge, competence
and experience required for the performance of
a particular role with the Board of Directors, the
qualifications and experience of the employees
within the undertaking can also be taken into
account as a relevant factor.
The evaluation shall demonstrate that the col-
lective knowledge of the body is maintained at
an adequate level at all times.
The evaluation of the possession of the fitness
requirements shall be executed by the Board
of Directors itself:
= in one of the first meetings after their ap-
pointment,
= atleast once a year,
= whenever achange in the composition of the
Board of Directors occurs due to any reason
whatsoever (including, without limitation,
in the event of replacement of one of the
members of the Board due to resignation,
revocation, death, etc.).

....Omissis...
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LAW 22 December 2011, No. 214
converting the so-called “Salva Italia”
Decree

Protection of competition and
personal cross shareholdings in the
credit and financial markets

....Omissis...

Art. 36

1.

Itis forbidden for those holding top-level
positions in the administrative, govern-
ing and supervisory bodies as well as
the top-level officers of companies or
groups of companies operating in the
credit, insurance and finance markets, to
accept or hold similar offices in competi-
tor companies or groups of companies.

To the purposes of the prohibition indi-
cated in Paragraph 1 above, competitor
companies or groups of companies are
those among which there are no control-
ling relationships as mentioned in Art. 7
of Law 10 October 1990, No. 287, that
operate in the same product or geo-
graphical markets.

2-bis.

2-ter.

Annex D

Should the situation mentioned in Para-
graph 1 above arise, those holding in-
compatible positions may make a choice
within 90 days of their appointment. Fail-
ure to do that shall result in forfeiture of
all positions and such forfeiture shall
be declared by the competent bodies
of the concerned undertakings within
thirty days following the expiry of the
term or of the breach of the prohibition
becoming known. In the event of inaction,
forfeiture is declared by the competent
Supervisory Authority of the industry at
issue.

In the event of a first-time application
of the above, the deadline by which the
option mentioned in Paragraph 2-bis
above can be exercised is 120 days after
the date the law converting this decree
comes into force.

....Omissis...

20

Operating Manual



LEGISLATIVE DECREE 24 February
1998, No. 58 (Consolidated Finance
Act).

Requirements of independence

....OMissis...
Art. 147-ter
1. ...Omissis...
2. ...Omissis...
3. ...Omissis...
4. In addition to what is provided for in

Paragraph 3, at least one of the members
of the board of directors, or two if the
board of directors is composed of more
than seven members, should meet the
independence requirements established
for members of the board of auditors in
Article 148, Paragraph 3, and, if provided
forin the articles of association, the addi-
tional requirements established in codes
of conduct drawn up by regulated stock
exchange companies or by trade asso-
ciations. This paragraph shall not apply
to the board of directors of companies
organised under the one-tier system,
which shall continue to be subject to the
second paragraph of Article 2409-sep-
tiesdecies of the Italian Civil Code. The
independent director who, following his
or her nomination, loses the requisites
of independence should immediately
inform the board of directors about this
and, in any case, shall fall from his/her
office.

....OMissis...
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Annex E

Art. 148 - Paragraph 3

1.
2.
3.

...O0missis...

...Omissis...

The following persons may not be elected

as auditors and, if elected, shall be dis-

qualified from office:

a) those who are in the conditions re-
ferred to in Article 2382 of the Italian
Civil Code;

b) spouses, relatives and the like up to
the fourth degree of kinship of the
directors of the company, and direc-
tors, spouses, relatives and the like up
to the fourth degree of kinship of the
directors of the companies it controls,
the companies it is controlled by and
those subject to common control;

c) those who are linked to the company,
the companies it controls, the com-
panies it is controlled by and those
subject to common control or to di-
rectors of the company or persons
referred to in paragraph b) above by
self-employment or employee rela-
tionships or by other relationships of
an economic or professional nature
that might compromise their inde-
pendence.

....Omissis...
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CODE OF CORPORATE GOVERNANCE
FOR LISTED COMPANIES

Requirements of Independence
Art. 3 - Independent Directors

Principles
3.P1. An adequate number of non-executive

directors shall be independent, in the
sense that they do not maintain, directly
or indirectly or on behalf of third par-
ties, nor have recently maintained any
business relationships with the issuer
or persons linked to the issuer, of such
a significance as to influence their au-
tonomous judgement.

. The directors’ independence shall be
assessed by the Board of Directors after
the appointment and, subsequently, on a
yearly basis. The results of the assess-
ments of the Board shall be communi-
cated to the market.

Criteria
3.c.1. The Board of Directors shall evaluate

the independence of its non-executive
members having regard more to the sub-
stance than to the form and keeping in
mind that a director usually does not ap-
pear independent in the following events,
to be considered merely as an example
and not limited to:

a) if he/she controls, directly or indi-
rectly, the issuer, also through sub-
sidiaries, trustees or third parties, or
is able to exercise a dominant influ-
ence over the issuer, or participates
in a shareholders’ agreement through
which one or more persons can exer-
cise a control or dominant influence
over the issuer;

b) if he/she is, or has been in the pre-
ceding three fiscal years, a significant
representative of the issuer, of a sub-
sidiary having strategic relevance or
of a company under common control
with the issuer, or of a company or
entity controlling the issuer or able
to exercise over the same a consider-
able influence, including when jointly
with others through a shareholders’
agreement;

c) if he/she has, or had in the preceding

Annex F

through subsidiaries or companies

of which he/she is a significant rep-

resentative, or in his/her capacity as
partner of a professional firm or of

a consulting company) a significant

commercial, financial or professional

relationship;

- with the issuer, one of its subsidi-
aries, or any of its significant rep-
resentatives;

- with a person who, individually or
jointly with others through a share-
holders’ agreement, controls the
issuer, or — should this be a com-
pany or an entity — with its signifi-
cant representatives;

or is, or has been, an employee of

the above-mentioned subjects in the

previous three fiscal years;

d) if he/she receives, or has received in
the preceding three fiscal years, from
the issuer or a subsidiary or holding
company of the issuer, a significant
additional remuneration (compared
to the “fixed” remuneration as a non-
executive director of the issuer and to
the remuneration for membership in
the committees that are recommend-
ed by this Code) also in the form of
participation in incentive plans linked
to the company’s performance, in-
cluding stock option plans;

e) if he/she was a director of the issuer
for more than nine years in the previ-
ous twelve years;

f) if he/she is vested with the executive
director office in another company
in which an executive director of the
issuer holds the office of director;

g) if he/she is shareholder or quota
holder or director of a legal entity be-
longing to the same network as the
company appointed for the auditing
of the issuer;

h) if he/she is a close relative of an indi-
vidual who is in any of the positions
listed in the above paragraphs.

. For the purpose of the above, the chair-

man of the entity, the chairman of the
Board of Directors, the executive direc-
tors and key management personnel of
the relevant company or entity, shall be
considered as “significant representa-
tives”.

fiscal year, directly or indirectly (e.g. 3.c.3. The number and competences of inde-
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3.C.4.

pendent directors shall be adequate in
relation to the size of the Board and the
activity performed by the issuer; moreo-
ver, they shall be such as to enable the
constitution of committees within the
Board, according to the indications set
out in the Code.

As forissuers belonging to the FTSE-Mib
index, at least one third of the Board of
Directors members shall be made up of
independent directors. If such a num-
ber is not an integer, it shall be rounded
down.

In any event, there shall not be less than
two independent directors.

After the appointment of a director who
qualifies himself/herself as independent,
and subsequently, upon the occurrence
of circumstances affecting the independ-
ence requirement and, in any case, at
least once a year, the Board of Directors
shall evaluate, on the basis of the infor-
mation provided by the same director or
available to the issuer, those relations
which could be or appear to be such as
to jeopardize the autonomy of judgement
of such director.

The Board of Directors shall notify the
result of its evaluations, after the ap-
pointment, through a press release to
the market and, subsequently, within the
Corporate Governance Report.

Shareholders’ Meeting 2016 - Assicurazioni Generali

In the documents mentioned above, the

Board of Directors shall:

- disclose whether they adopted crite-
ria for assessing the independence
which are different from the ones rec-
ommended by the Code, also with
reference to individual directors, and
if so, specifying the reasons;

- describe quantitative and/or qualita-
tive criteria used, if any, in assessing
the relevance of relationships under
evaluation.

3.c.5. The board of statutory auditors shall

ascertain, in the framework of the duties
attributed to it by the law, the correct
application of the assessment criteria
and procedures adopted by the Board
of Directors for evaluating the independ-
ence of its members. The result of such
controls is notified to the market in the
Corporate Governance Report or in the
report of the Board of statutory auditors
to the shareholders’ meeting.

3.c.6. Theindependent directors shall meet at

least once a year without the presence
of the other directors.

....OMissis...
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Annex G

LEGISLATIVE DECREE 24 February
1998, No. 58 (Consolidated Finance Act)

ian Civil Code, including with persons
belonging to the same group;

e) the performance, by a shareholder,
of management or executive func-
tions, with the assumption of strategic
responsibilities, within a group that
another shareholder belongs to;

f) participation in the same sharehold-
ers’ agreement provided for in Article
122 of the Consolidated Finance Act

Certification as to the existence or
absence of connections between lists
of candidates for the appointments to
the Board of Director.

Art. 147 ter, Paragraph 3
1. ...0missis

2. ...0Mmissis

involving shares of the issuer, of its
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Except as provided for in Article
2409-septiesdecies of the Italian Civil
Code, at least one Board member shall
be elected from the minority slate that
obtained the largest number of votes
and is not linked in any way, directly or
indirectly, to the shareholders who pre-
sented or voted the list which resulted
first by the number of votes. In com-
panies organised under the one-tier
system, the member elected from the
minority slate must satisfy the respect-
ability, experience and independence
requirements established pursuant to
Article 148, Paragraphs 3 and 4. Failure
to satisfy the requirements shall result
in disqualification from the position.

....OMissis...

parent company or one of its subsidi-
aries.

2. When a person affiliated to the refer-
ence shareholder has voted for a minority
shareholder list, the existence of such
relationship of affiliation shall only be
deemed to be material when the vote is
decisive for the election of the auditor.

....Omissis...

CONSOB COMMUNICATION
DEM/9017893 of 26 February 2009

Appointment of the members of
governing and supervisory bodies -
Recommendations

....Omissis...

2. In the event of the election of the gov-

CONSOB REGULATION
14 May 1999, No. 11971
(Discipline of issuers)

erning body it is recommended that
shareholders submitting a minority list
should file a statement, together with

....OMissis...

Art. 144 quinquies

The material relationships of affiliation

pursuant to Article 148, Paragraph 2, of

the Consolidated Finance Act between

one or more reference shareholders and

one or more minority shareholders shall

be deemed to exist in at least the follow-

ing cases:

a) family relationships;

b) membership of the same group;

c) control relationships between a com-
pany and those who jointly control it;

d) relationships of affiliation pursuant to
Article 2359, Paragraph 3 of the Ital-

the list, that confirms the absence of
connections, whether direct or indirect,
pursuant to Art. 147-ter, Paragraph 3,
of the Consolidated Finance Act and
Art. 144-quinquies of the Discipline of
Issuers, with those shareholders hold-
ing, individually or jointly with others,
a controlling or relative majority stake,
as identified based on the communica-
tions of the significant shareholdings as
per Art. 120 of the Consolidated Finance
Act or the publication of shareholders’
agreements pursuant to Art. 122 of the
same Decree.

The aforementioned statement shall also speci-
fy the significant connections, if any, with those

Operating Manual



shareholders holding, individually or jointly with
others, a controlling or relative majority stake,
as well as the reasons why such relationships
were not deemed fundamental for the presence
of the aforementioned connections or shall
confirm the absence of the aforementioned
connections

Particularly it is recommended that among the
aforementioned significant connections, if any,
the following are mentioned:

family relationships;

participation in the recent past to a share-
holders’ agreement (also on the part of
companies of the respective groups) pro-
vided for in Article 122 of the Consolidated
Finance Act, relating to shares of the issuer
or of companies belonging to the group of
the issuer;

participation (also on the part of compa-
nies of the respective groups) to the same
shareholders’ agreement relating to shares
of third party companies;

the existence of shareholdings, whether
direct orindirect, and the existence of cross-
holdings, if any, whether direct or indirect,
including those between the companies of
the respective groups;

assuming offices in the governing or su-
pervisory bodies of the companies of the

Shareholders’ Meeting 2016 - Assicurazioni Generali

reference or relative majority shareholder’s
(or shareholders’) group or having done that
in the recent past, as well as working as an
employee for any of these companies, or
having done that the recent past;
belonging, directly or through representa-
tives, to the list submitted by the sharehold-
ers holding, whether individually or together,
a controlling or relative majority stake with
regard to the previous election of the gov-
erning or supervisory bodies

participating in the previous election of the
governing or supervisory bodies to submit-
ting a list with the shareholders holding,
whether individually or together, a control-
ling or relative majority stake or voting a list
submitted by the same.

having commercial, financial (other than the
typical lender’s activities) or professional
relations, or having had those in the past.
the presence of candidates, in the so-called
minority list, that are executive directors or
manager with strategic responsibilities (or
have been in the recent past) of the con-
trolling or relative majority shareholder or
shareholders or of companies belonging to
the respective groups.

....OMissis...
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Annex H.A

Messrs

Assicurazioni Generali S.p.A.
Piazza Duca degli Abruzzi, 2
34132 TRIESTE

To the Kind Attention of the Secretary of the Board of Directors
in charge of the Corporate Affairs function

[place], [date] 2016

RE: Ordinary Shareholders’ Meeting of 26-28 April 2016: submission of candidates’
lists for the appointment to the Board of Directors of Assicurazioni Generali S.p.A.

The undersigned [name of company undersigning the declaration], shareholder of Assicurazioni
Generali holding No. [enter number of shares held] ordinary shares, equal to [enter percentage
of share capital held] % of the company’s share capital, with reference to your shareholders’
meeting called, amongst other things, to decide upon the appointment of the Board of Direc-
tors for the three-year period 2016-2018, suggests that the Meeting should set the number of
members to be appointed to the Board of Directors at [enter the suggested number of members
for the Board of Directors to be appointed] and submits the following list of candidates listed
under a progressive number, pursuant to Art. 28 of the Articles of Association:

N. | First Name Surname

The list is accompanied by the documents as indicated below:

1. a copy of the communication issued by an intermediary, confirming the ownership of the
number of shares represented to the purposes of submitting the list;

2. the curriculum vitae of each candidate, containing detailed information about the candi-
date’s personal and professional characteristics, the skills acquired by him/her and the list
of director-level, executive and supervisory positions currently held;

3. the declarations of each candidate accepting the nomination and the appointment, if elected;
the confirmation, under the candidate’s responsibility, that no causes of ineligibility and in-
compatibility exist, and that the candidate meets the requirements of professionalism and
respectability provided for by laws and regulations and internal rules in force to the purpose
of holding the position of Board Members of Your Company;

4. the declarations of each candidate regarding the requirements of independence, pursuant to
Ministerial Decree of 11 November 2011, No. 220, Art. 148, Paragraph 3 of Legislative Decree
24 February 1998, No. 58 and the Corporate Governance Code.

Yours faithfully

Annexes: (as above mentioned)

[full name and signature of the person submitting the list]
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Annex H.2

Communications by the authorized intermediaries participating in the central
securities system (Monte Titoli)
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Annex H.3

Declaration of accepting the nomination, the appointment if elected;
declaration on the non-existence of causes for ineligibility and incompatibility
and on meeting the requirements of professionalism and respectability

[, the undersigned bornin
on residentin ,
having tax code , with regard to my nomination to the

position of Member of the Board of Directors (hereinafter also referred to as the “Board”), of
Assicurazioni Generali S.p.A., with registered office in Trieste, Piazza Duca degli Abruzzi No.
2, share capital of Euros 1,556,873,283.00 fully paid up, tax code, VAT code and registration
number in the Trieste’s Registrar of Companies 00079760328 (hereinafter also referred to as
“Generali”), registered in the Register of Insurance Companies under No. 1.00003, parent
company of the Generali group, registered in the Register of Insurance Groups under No. 026,
in view of the ordinary and extra-ordinary Shareholder’s Meeting called for 26-27-28 April 2016,
under my responsibility and duly warned about the criminal liability for perjury or the production
or use of false documents (pursuant to Art. 76 of Presidential Decree 28 December 2000, No.
445, hereinafter referred to as the Consolidated Act of the legislative and regulatory provisions
regarding administrative documents)

declare

1) that | irrevocably accept the nomination to the position of Generali’s Board Member and, if
elected, the appointment to the aforementioned position;

2) that | do not fall under any situation of ineligibility, forfeiture and incompatibility regarding
the position of Director of Generali as provided for by laws and regulations in force and the
internal rules and the Articles of Association and that | do not currently hold any position
that is incompatible with the position of Generali’'s Director in the light of the provisions of
Art. 36 of Law 22 December 2011, No. 214;

3) that | meet the requirements of professionalism provided for in Art. 3 of the Decree of the
Ministry of Economic Development of 11 November 2011, No. 220, particularly that | have
an overall experience of at least three years, having carried out:’

— director-level, executive or supervisory activities with companies or entities in the insur-
ance, credit or finance industries;

— director-level, executive or supervisory activities in public entities or public administra-
tions connected to the insurance, credit or finance industries or with other industries if
the functions carried out implied management and supervision of financial and economic
resources;

— director-level, executive or supervisory activities in public or private undertakings the
sizes of which are commensurate to the size of the insurance or reinsurance companies
with which the office at issue is going to be held;

— professional activities in matters connected with the insurance, credit or finance industries,
or tenured university teaching positions in law, finance and statistics course subjects
relating to the insurance industry.

4) Pursuant to Art. 5, Paragraph 2, Letter 1) of ISVAP Regulations 26 March 2008, No. 20, as
amended and extended by ISVAP Rule of 8 November 2012, No. 3020, and ISVAP Rule 15
April 2014, No. 17, employed by Board Resolution of 5 December 2014 approving Generali’s
Fit & Proper Policy di Generali, that | have acquired adequate knowledge and experience
with regard to:?

— markets in which the Generali group operates;

— adopted business strategy and business model;
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' Cross where appropriate.
2 Cross Where appropriate.
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— system of governance;

— actuarial and financial analysis,

— regulation framework and regulatory requirements;

— finance matters and remuneration policies;

— accounting requirements and financial matters;

5) that | meet the requirements of respectability provided for in Art. 5 of the Decree of the
Ministry of Economic Development of 11 November 2011, No. 220, particularly:

a) that|am not in a situation of legal disqualification or temporary debarment from direction
functions over legal persons and companies and, in any case, all the situations provided
for by Art. 2382 of the Italian Civil Code;

b) that | am not in a situation of liability to preventative measures taken by the judicial au-
thorities pursuant to Law 27 December 1956, No. 1423, to Law 31 May 1965, No. 575,
and to Law 13 September 1982, No. 646 and subsequent amendments and additions,
except for the effects of discharge;

c) that | am not subject to a final conviction, except for the effects of discharge, for any of
the offences provided for in Art. 5 Paragraph 1, Letter c) of the Decree of the Ministry of
Economic Development 11 November 2011, No. 220;

d) that | have not been convicted and sentenced to any of the penalties provided for in Art.
5, Paragraph 1, Letter c) of the Decree of the Ministry of Economic Development 1 No-
vember 2011, No. 220, including the cases where the penalty is levied on request of the
parties, except in the event of extinction of the related offences;

6) that | do not fall under the impediment situations regulated by Art. 4 of the Decree of the
Ministry of Economic Development of 11 November 2011, No. 220;

7) that the Bureau of Criminal Records of the Public Prosecutor’s Office of the competent Court
and/or of the equivalent foreign criminal justice bodies have no charges or proceedings
against me with reference to the situations indicated in Paragraph 5, Letter c) above;

8) and that, to the best of my knowledge, the competent judicial bodies have no pending pro-
ceedings against me with reference to the aforementioned situations;

With regard to the share capital of insurance companies, banks, finance companies, asset
management companies and brokerage firms held by Generali,

declare

a) that | am not in a situation of liability to preventative measures taken by the judicial authori-
ties pursuant to Law 27 December 1956, No. 1423, to Law 31 May 1965, No. 575 and to Law
13 September 1982, No. 646;
b) that | have not been sentenced, with a final conviction, except for the effects of discharge:
= to imprisonment for a term of no less than six months for one of the offences provided
for by the regulations relating to banking, insurance and securities and the regulations
relating to securities and securities markets and payment instruments;
= to imprisonment for a term of no less than six months for one of the crimes described
under Section XI, Book V of the Italian Civil Code and in Royal Decree 16 March 1942,
No. 267;
= to imprisonment for a term of no less than one year for a crime against government,
against public faith, against property, against public order, against the public economy
or for a crime relating to tax issues;
= to imprisonment for a term of no less than two years for any offence committed with
criminal intent;
c) that | have not been sentenced for any of the offences provided for in Art. 5 of the Decree
of the Ministry of Economic Development 11 November 2011, No. 220, in Art. 1, Paragraph
1, letters b) and c) of the Decree of the Ministry of Treasury, Budget Policy and Economic
Planning 11 November 1998, No. 469, in Art. 1, Paragraph 1, Letters b) and c) of the Decree
of the Ministry of Treasury, Budget Policy and Economic Planning 18 March 1998, No. 144
and in Art. 1, Paragraph 1, Letters b) and c) of the Decree of the Ministry of Treasury, Budget
Policy and Economic Planning 30 December 1998, No. 517;
d) that | have not been sentenced to any of the aforementioned penalties, including the cases
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h)

where penalties are levied on request of any of the parties;

that | do not fall under any other situation of incompatibility as provided for in the laws,
regulations and rules currently in force;

that | have not received, whether in my Country of residence or any other country, any court
order equivalent to those that would cause the loss of the requirements of respectability
provided for in the Decree of the Ministry of Economic Development 11 November 2011, No.
220, the Decree of the Ministry of Treasury, Budget Policy and Economic Planning 18 March
1998, No. 144, the Decree of the Ministry of Treasury, Budget Policy and Economic Planning
11 November 1998, No. 469 and the Decree of the Ministry of Treasury, Budget Policy and
Economic Planning 30 December 1998, No. 517;

that the Bureau of Criminal Records of the Public Prosecutor’s Office of the competent Court
and/or of the equivalent foreign criminal justice bodies have no charges or proceedings
against me with reference to the situations indicated in Letters b) and c) above;

and that, to the best of my knowledge, the competent judicial bodies have no pending pro-
ceedings against me with reference to the situations indicated under b) and c) above;

[, the undersigned, undertake to promptly notify Generali from now on of any further modification
to the above declarations to the purposes of the procedure of appointment of the Board and
authorize the publication of the aforementioned information and of the information included in
my CV and in the attached list of the director-level, executive and supervisory positions held in
other companies. This declaration is made pursuant to Articles 46 and 47 of the Consolidated
Act of the legislative and regulatory provisions regarding administrative documents.

By signing at the foot of the page | authorize Generali to process my personal data for the pur-
poses relating to the appointment procedure for the Board and my appointment to the same,
if | am elected, and to communicate to the persons indicated in the report that | have received
the list for which | am a candidate from the proponent and have authorized the latter to process
my personal information, pursuant to Art. 13 of Legislative Decree 196/2003.

Place and Date

Signature

Annexes:

1)
2)
3)

Curriculum Vitae
list of director-level, executive and supervisor positions held in other companies
declaration on meeting the independence requirement
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Annex H.4

Curriculum vitae (of each candidate)
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Place and Date

Signature
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Annex H.5

List of director-level, executive and supervisor positions held in other companies

Director-level positions

Company Group IBnLésulr;ter?s Located in Remarks
Auditor positions

Company Group IBnLésulr;ter?s Located in Remarks
Executive positions

Company Group IBnLésulr;ter?s Located in Remarks

Place and Date

Signature
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Annex H.6

Declaration on meeting the independence requirements

[, the undersigned , with regard to the
appointment to Member of the Board of Directors (hereinafter also referred to as the “Board”)
of Assicurazioni Generali S.p.A. (hereinafter also referred to as “Generali”),

having acknowledged the provisions of Articles 147-ter, Paragraphs 4, and 148, Paragraph

3, of the Consolidated Finance Act, according to which the following cannot qualify as in-

dependent:

a) those who are in the conditions referred to in Article 2382 of the Italian Civil Code;

b) spouses, relatives and the like up to the fourth degree of kinship of the directors of the
company, and directors, spouses, relatives and the like up to the fourth degree of kinship
of the directors of the companies it controls, the companies it is controlled by and those
subject to common control;

c) those who are linked to the company, the companies it controls, the companies it is
controlled by and those subject to common control or to directors of the company or
persons referred to in paragraph b) above by self-employment or employee relationships
or by other relationships of an economic or professional nature that might compromise
their independence.; and

having assessed my position,

declare®

O that | meet the requirements of independence as defined and provided for by the aforemen-

tioned provisions of the Consolidated Finance Act.

O that | do not meet the requirements of independence as defined and provided for by the

aforementioned provisions of the Consolidated Finance Act.

Moreover:

whereas

the Corporate Governance Code of the listed companies (hereinafter also referred to as

the “Code”), recommends that the Board of Directors of the listed issuers should also be

composed of an adequate number of independent non-executive members;

the independence of the directors should also be assessed at regular intervals by the board

of directors, which should make a substantial assessment;

the Code shall identify the situations that are, as a rule, incompatible with the fulfilment of

the aforementioned requisite;

as a rule, the requirement of independence is not fulfilled by those Directors who:

a) directly orindirectly, control the issuer also through subsidiaries, trustees or third parties,
or are able to exercise a dominant influence over the issuer, or participate in a sharehold-
ers’ agreement through which one or more persons can exercise a control or dominant
influence over the issuer;

b) are or have been, in the preceding three fiscal years, significant representatives of the
issuer, of a subsidiary having strategic relevance or of a company under common control
with the issuer, or of a company or entity controlling the issuer or able to exercise over the
same a considerable influence, including when jointly with others through a shareholders’
agreement;

c) have or have had, in the preceding fiscal year, directly or indirectly (e.g. through sub-

3 Cross where appropriate.
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sidiaries or companies of which they are significant representatives, or in their capacity

as partners of a professional firm or of a consulting company) a significant commercial,

financial or professional relationship:

- with the issuer, one of its subsidiaries, or any of its significant representatives;

- with aperson who, individually or jointly with others through a shareholders’ agreement,
controls the issuer, or — should this be a company or an entity — with its significant
representatives;

or are or have been, employees of the above-mentioned persons in the previous three

fiscal years;

d) receive or have received in the preceding three fiscal years, from the issuer or a subsidi-
ary or holding company of the issuer, a significant additional remuneration as compared
to the “fixed” remuneration as non-executive directors of the issuer also in the form of
participation in incentive plans linked to the company’s performance, including stock
option plans;

€) have been directors of the issuer for more than nine years in the previous twelve years;

f) hold the executive director office in another company in which an executive director of
the issuer holds the office of director;

g) are shareholders or quota holders or directors of a legal entity belonging to the same
network as the company appointed for the auditing of the issuer;

h) are close relatives of an individual who is in any of the positions listed in the above para-
graphs;

after carefully examining the aforementioned cases and having made an overall substantial as-
sessment of my position, under this particular profile towards the Company and having found that
situations of incompatibility relating to myself may arise/may not arise, under my responsibility,

declare*

O that I meet the independence requirement pursuant to Art. 3 of the Code
O that | do not meet the independence requirement pursuant to Art. 3 of the Code.
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Finally, | declare that | meet the independence requirements provided for in Art. 6 of the Decree
of the Ministry of Economic Development 11 November 2011, No. 220.

[, the undersigned, undertake to promptly notify Generali from now on of any further modifica-
tion to the above declarations to the purposes of the procedure of appointment of the Board,
to provide a new communication replacing this one, should the current situation be subject to
modifications and authorize the publication of the aforementioned data.

Place and Date

Signature

4 Cross where appropriate.
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Annex |.1

Messrs

Assicurazioni Generali S.p.A.
Piazza Duca degli Abruzzi, 2
34132 TRIESTE

To the Kind Attention of the Secretary of the Board of Directors
in charge of the Corporate Affairs function

[place], [date] 2016

RE: Ordinary Shareholders’ Meeting of 26-28 April 2016: submission of candidates’
lists for the appointment to the Board of Directors of Assicurazioni Generali S.p.A.

The undersigned [name of company undersigning the declaration], shareholder of Assicurazioni
Generali with No. [enter number of shares held] ordinary shares, equal to [enter percentage of
share capital held] % of the company’s share capital, with reference to your shareholders’ meet-
ing called, amongst other things, to decide upon the appointment of the Board of Directors for
the three-year period 2016-2018, suggests that the Meeting should set the number of members
to be appointed to the Board of Directors at [enter the suggested number of members for the
Board of Directors to be appointed] and submits the following list of candidates listed under a
progressive number, pursuant to Art. 28 of the Articles of Association:

N. | First Name Surname

The list is accompanied by the documents as indicated below:

1. a copy of the communication issued by an intermediary, confirming the ownership of the
number of shares represented to the purposes of submitting the list;

2. the curriculum vitae of each candidate, containing detailed information about the candidate’s
personal and professional characteristics and the skills acquired by him/her and the list of
director-level, executive and supervisory positions currently held;

3. the statements of each candidate accepting the nomination and the appointment, if elected;
the confirmation, under the candidate’s responsibility, that no causes of ineligibility and in-
compatibility exist, and that the candidate meets the requirements of professionalism and
respectability provided for by laws and regulations and internal rules in force to the purpose
of holding the position of Board Members of Your Company.

4. the statement of each candidate regarding the requirements of independence, pursuant to
Ministerial Decree of 11 November 2011, No. 220, Art. 148, Paragraph 3 of Legislative Decree
24 February 1998, No. 58, and the Corporate Governance Code.

5. statements relating to the connections with “relative majority” shareholders.

Yours faithfully.

Annexes: (as above mentioned)
[full name and signature of the person submitting the list]
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Annex 1.2

Communications by the authorized intermediaries participating in the central
securities system (Monte Titoli)
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Place and Date

Signature
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Annex 1.3

Declaration of accepting the nomination, the appointment if elected,
declaration on the non-existence of causes for ineligibility and incompatibility
and on meeting the requirements of professionalism and respectability

[, the undersigned bornin
on residentin ,
having tax code , with regard to my nomination to the

position of Member of the Board of Directors (hereinafter also referred to as the “Board”), of
Assicurazioni Generali S.p.A., with registered office in Trieste, Piazza Duca degli Abruzzi n.
2, share capital of Euros 1,556,873,283.00 fully paid up, tax code, VAT code and registration
number in the Trieste’s Registrar of Companies 00079760328 (hereinafter also referred to as
“Generali”), registered in the Register of Insurance Companies under No. 1.00003, parent
company of the Generali group, registered in the Register of Insurance Groups under No. 026,
in view of the ordinary and extra-ordinary Shareholder’s Meeting called for 26-27-28 April 2016,
under my responsibility and duly warned about the criminal liability for perjury or the production
or use of false documents (pursuant to Art. 76 of Presidential Decree 28 December 2000, No.
445, hereinafter referred to as the Consolidated Act of the legislative and regulatory dispositions
regarding administrative documents.

declare

1) that | irrevocably accept the nomination to the position of Generali’s Board Member and, if
elected, the appointment to the aforementioned position;

2) that | do not fall under any situation of ineligibility, forfeiture and incompatibility regarding
the position of Director of Generali as provided for by laws and regulations in force and the
internal rules and the Articles of Association and that | do not currently hold any position
that is incompatible with the position of Generali’s Director in the light of the provisions of
Art. 36 of Law 22 December 2011, No. 214;

3) that | meet the requirements of professionalism provided for in Art. 3 of the Decree of the
Ministry of Economic Development of 11 November 2011, No. 220, particularly that | have
an overall experience of at least three years, having carried out the activity of:®
— director-level, executive or supervisory activities with companies or entities in the insur-

ance, credit or finance industries;

— director-level, executive or supervisory activities in public entities or public administra-
tions connected to the insurance, credit or finance industries or with other industries if
the functions carried out implied management and supervision of financial and economic
resources;

— director-level, executive or supervisory activities in public or private undertakings the
sizes of which are commensurate to the size of the insurance or reinsurance companies
with which the office at issue is going to be held;

— professional activities in matters connected with the insurance, credit or finance industries,
or tenured university teaching positions in law, finance and statistics course subjects
relating to the insurance industry;

4) pursuant to Art. 5, Paragraph 2, Letter I) of ISVAP Regulations 26 March 2008, No. 20, as
amended and extended by ISVAP Rule of 8 November 2012, No. 3020 and ISVAP Rule 15
April 2014, No. 17, employed by Board Resolution of 5 December 2014 approving Generali’s
Fit & Proper Policy, that | have acquired adequate knowledge and experience with regard
to:®
— markets in which the Generali group operates;

— adopted business strategy and business model;

5 Cross where appropriate.
5 Cross where appropriate.
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— system of governance;

— actuarial and financial analysis;

— regulation framework and regulatory requirements;

— finance matters and remuneration policies;

— accounting requirements and financial matters;

5) that | meet the requirements of respectability provided for in Art. 5 of the Decree of the
Ministry of Economic Development of 11 November 2011, No. 220, particularly:

a) that|am not in a situation of legal disqualification or temporary debarment from direction
functions over legal persons and companies and, in any case, in any of the situations
provided for by Art. 2382 of the Italian Civil Code;

b) that | am not in a situation of liability to preventative measures taken by the judicial au-
thorities pursuant to Law 27 December 1956, No. 1423 or Law 31 May 1965, No. 575 and
Law 13 September 1982, No. 646 and subsequent amendments and additions, except
for the effects of discharge;

c) that | am not subject to a final conviction, except for the effects of discharge, for any of
the offences provided for in Art. 5 Paragraph 1, Letter c) of the Decree of the Ministry of
Economic Development 11 November 2011, No. 220;

d) that | have not been convicted and sentenced to any of the penalties provided for in Art.
5, Paragraph 1, Letter c) of the Decree of the Ministry of Economic Development 11 No-
vember 2011, No. 220, including the cases where the penalty is levied on request of the
parties, except in the event of extinction of the related offences;

6) that | do not fall under the impediment situations regulated by Art. 4 of the Decree of the
Ministry of Economic Development of 11 November 2011, No. 220;

7) that the Bureau of Criminal Records of the Public Prosecutor’s Office of the competent Court
and/or of the equivalent foreign criminal justice bodies have no charges or proceedings
against me with reference to the situations indicated in Paragraph 5, Letter c) above;

8) and that, to the best of my knowledge, the competent judicial bodies have no pending pro-
ceedings against me with reference to the aforementioned situations.

With regard to the share capital of insurance companies, banks, finance companies, asset
management companies and brokerage firms held by Generali,
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declare

a) that | am not in a situation of liability to preventative measures taken by the judicial authori-
ties pursuant to Law 27 December 1956, No. 1423 or Law 31 May 1965, No. 575, and Law
13 September 1982, No. 646;
b) that | have not been sentenced with a final conviction, except for the effects of discharge:
= to imprisonment for a term of no less than six months for one of the offences provided
for by the regulations relating to banking, insurance and securities and the regulations
relating to securities and securities markets and payment instruments;

= to imprisonment for a term of no less than six months for one of the crimes described
under Section Xl, Book V of the Italian Civil Code and in Royal Decree 16 March 1942,
No. 267;

= to imprisonment for a term of no less than one year for a crime against government,
against public faith, against property, against public order, against the public economy
or for a crime relating to tax issues;

= to imprisonment for a term of no less than two years for any offence committed with
criminal intent.

c) that | have not been sentenced for any of the offences provided for in Art. 5 of the Decree
of the Ministry of Economic Development 11 November 2011, No. 220, in Art. 1, Paragraph
1, letters b) and c) of the Decree of the Ministry of Treasury, Budget Policy and Economic
Planning 11 November 1998, No. 469, in Art. 1, Paragraph 1, Letters b) and c) of the Decree
of the Ministry of Treasury, Budget Policy and Economic Planning 18 March 1998, No. 144
and in Art. 1, Paragraph 1, Letters b) and c) of the Decree of the Ministry of Treasury, Budget
Policy and Economic Planning 30 December 1998, No. 517;

d) that | have not been sentenced to any of the aforementioned penalties, including the cases
where penalties are levied on request of any of the parties;
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that | do not fall under any other situations of incompatibility as provided for in the laws,
regulations and rules currently in force;

that | have not received, whether in my Country of residence or any other country, any court
order equivalent to those that would cause the loss of the requirements of respectability
provided for in the Decree of the Ministry of Economic Development 11 November 2011, No.
220, the Decree of the Ministry of Treasury, Budget Policy and Economic Planning 18 March
1998, No. 144, the Decree of the Ministry of Treasury, Budget Policy and Economic Planning
11 November 1998, No. 469 and the Decree of the Ministry of Treasury, Budget Policy and
Economic Planning 30 December 1998, No. 517;

that the Bureau of Criminal Records of the Public Prosecutor’s Office of the competent Court
and/or of the equivalent foreign criminal justice bodies have no charges or proceedings
against me with reference to the situations indicated in Letters b) and c) above;

and that, to the best of my knowledge, the competent judicial bodies have no pending pro-
ceedings against me with reference to the situations indicated under b) and c) above.

[, the undersigned, undertake to promptly notify Generali from now on of any further modification
to the above declarations to the purposes of the procedure of appointment of the Board and
authorize the publication of the aforementioned information and of the information included in
my CV and in the attached list of the director-level, executive and supervisory positions held in
other companies. This declaration is made pursuant to Articles 46 and 47 of the Consolidated
Act of the legislative and regulatory provisions regarding administrative documents.

By signing at the foot of the page, | authorize Generali to process my personal data for the pur-
poses relating to the appointment procedure for the Board and my appointment to the same, if
| am elected, and to communicate to the persons indicated in the report pursuant to Art. 13 of
Legislative Decree 196/2003, that | have received the list for which | am a candidate from the
proponent and have authorized the latter to process my personal information.

Place and Date

Signature

Annexes:

1)
2)
3)

Curriculum Vitae
list of director, executive and supervisor posts held other companies
declaration on meeting the independence requirement
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Annex 1.4

Curriculum vitae (of each candidate)
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Place and Date

Signature
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Annex 1.5

List of director-level, executive and supervisor positions held in other companies

Director-level positions

Company Group |Bnléisl:rs1ter?/5 Located in Remarks
(@)
—
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Auditor positions g
Business . —
Company Group industry Located in Remarks C_j)
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Executive positions L5
Company Group |Bnléisl:rs1ter?/5 Located in Remarks

Place and Date

Signature
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Annex .6

Declaration on meeting the independence requirements

[, the undersigned , with regard to the
appointment to Member of the Board of Directors (hereinafter also referred to as the “Board”)
of Assicurazioni Generali S.p.A. (hereinafter also referred to as “Generali”),

= having acknowledged the provisions of Art. 147-ter, Paragraph 4, and Art. 148, Paragraph 3,
of the Consolidated Finance Act, according to which the following cannot qualify as inde-
pendent:

a) those who are in the conditions referred to in Article 2382 of the Italian Civil Code;

b) spouses, relatives and the like up to the fourth degree of kinship of the directors of the
company, and directors, spouses, relatives and the like up to the fourth degree of kinship
of the directors of the companies it controls, the companies it is controlled by and those
subject to common control;

c) those who are linked to the company, the companies it controls, the companies it is
controlled by and those subject to common control or to directors of the company or
persons referred to in paragraph b) above by self-employment or employee relationships
or by other relationships of an economic or professional nature that might compromise
their independence; and

= having assessed my position,

declare”

O thatl meet the requirements of independence as defined and provided for by the aforemen-
tioned provisions of the Consolidated Finance Act.

O that | do not meet the requirements of independence as defined and provided for by the
aforementioned provisions of the Consolidated Finance Act.
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Moreover:
whereas

= the Corporate Governance Code of the listed companies (hereinafter also referred to as the
“Code”), recommends the Board of Directors of the listed issuers should also be composed
of an adequate number of independent non-executive members;

= the independence of the directors should also be assessed at regular intervals by the board
of directors, which should make a substantial assessment;

= the Code shall identify the situations that are, as a rule, incompatible with the fulfiiment of
the aforementioned requisite;

= as arule, the requirement of independence is not fulfilled by those Directors who:

a) directly orindirectly, control the issuer also through subsidiaries, trustees or third parties,
or are able to exercise a dominant influence over the issuer, or participate in a sharehold-
ers’ agreement through which one or more persons can exercise a control or dominant
influence over the issuer;

b) are or have been in the preceding three fiscal years, significant representatives of the
issuer, of a subsidiary having strategic relevance or of a company under common control
with the issuer, or of a company or entity controlling the issuer or able to exercise over
the same a considerable influence, also jointly with others through a shareholders’ agree-
ment;

c) the preceding fiscal year, have or have had directly or indirectly (e.g. through subsidiaries

7 Cross where appropriate.
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or companies of which they are significant representatives, or in their capacity as partners

of a professional firm or of a consulting company) a significant commercial, financial or

professional relationship;

- with the issuer, one of its subsidiaries, or any of its significant representatives;

- with aperson who, individually or jointly with others through a shareholders’ agreement,
controls the issuer, or — should this be a company or an entity — with its significant
representatives;

or are or have been, employees of the above-mentioned persons or entities in the previ-

ous three fiscal years;

d) receive or have received in the preceding three fiscal years, from the issuer or a subsidi-
ary or holding company of the issuer, a significant additional remuneration as compared
to the “fixed” remuneration as non-executive directors of the issuer also in the form of
participation in incentive plans linked to the company’s performance, including stock
option plans;

€) have been directors of the issuer for more than nine years in the previous twelve years;

f) hold the executive director office in another company in which an executive director of
the issuer holds the office of director;

g) are shareholders or quota holders or directors of a legal entity belonging to the same
network as the company appointed for the auditing of the issuer;

h) are close relatives of an individual who is in any of the positions listed in the above para-
graphs;

after carefully examining the aforementioned cases and having made an overall substantial as-
sessment of my position, under this particular profile towards the Company and having found that
situations of incompatibility relating to myself may arise/may not arise, under my responsibility,

declare®

O that | meet the independence requirement pursuant to Art. 3 of the Code
O that | do not meet the independence requirement pursuant to Art. 3 of the Code.

Finally, | declare that | meet the independence requirements provided for in Art. 6 of the Decree
of the Ministry of Economic Development 11 November 2011, No. 220.

[, the undersigned, undertake to promptly notify Generali from now on of any further modifica-
tion to the above declarations to the purposes of the procedure of appointment of the Board,
to provide a new communication replacing this one, should the current situation be subject to
modifications and authorize the publication of the aforementioned data.

Place and Date

Signature

8 Cross where appropriate.
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Annex 1.7

Declaration confirming the absence of connections pursuant to laws and
regulations in force

I, the undersigned Shareholder of Assicurazioni Generali S.p.A., holding

ordinary shares representing % of the share capital of the issuer

whereas:

pursuant to and to the effects of Art. 28 of the Articles of Association | intend to submit a list

of candidates for election to Members of the Board of Directors of Assicurazioni Generali

S.p.A., which will be subject to a decision on the part of the ordinary and extra-ordinary

Shareholders’ Meetings called on 26, 27 and 28 April 2016 (respectively, first, second and

third call);

| have been duly informed of the provisions of Art. 147-ter, Paragraph 3 of Legislative Decree

24 February 1998, No. 58 (Consolidated Finance Act), as well as of Art. 144-quinquies of

the Discipline of Issuers, that identifies the existence of connections between one or more

reference shareholders and one or more minority shareholders in the following cases:

a) family relationships;

b) membership of the same group;

c) control relationships between a company and those who jointly control it;

d) relationships of affiliation pursuant to Article 2359, Paragraph 3 of the Italian Civil Code,
including with persons belonging to the same group;

e) the performance, by a shareholder, of management or executive functions, with the as-
sumption of strategic responsibilities, within a group that another shareholder belongs
to;

f) participation in the same shareholders’ agreement provided for in Article 122 of the Con-
solidated Finance Act involving shares of the issuer, of its parent company or one of its
subsidiaries.

| have been duly informed about the Consob recommendations with Communication

DEM/9017893 of 26 February 2009 that is that, to the purposes of any connection between

lists, identifies the following significant relationships:

a) family relationships;

b) participation in the recent past to a shareholders’ agreement (also on the part of com-
panies of the respective groups) provided for in Article 122 of the Consolidated Finance
Act, relating to shares of the issuer or of companies belonging to the group of the issuer;

c) participation (also on the part of companies of the respective groups) to the same share-
holders’ agreement relating to shares of third party companies;

d) the existence of shareholdings, whether direct or indirect, and the existence of cross-
holdings, if any, whether direct or indirect, including those between the companies of the
respective groups;

€) assuming offices in the governing or supervisory bodies of the companies of the refer-
ence or relative majority shareholder’s (or shareholders’) group or having done that in the
recent past, as well as working as an employee for any of these companies, or having
done that the recent past;

f) belonging, directly or through representatives, to the list submitted by the shareholders
holding, whether individually or together, a controlling or relative majority stake with regard
to the previous election of the governing or supervisory bodies;

g) participating in the previous election of the governing or supervisory bodies to submit-
ting a list with the shareholders holding, whether individually or together, a controlling or
relative majority stake or voting a list submitted by the same;

h) having commercial, financial (other than the typical lender’s activities) or professional
relations, or having had those in the past;

i) the presence of candidates, in the so-called minority list, that are executive directors or

a4
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manager with strategic responsibilities (or have been in the recent past) of the control-
ling or relative majority shareholder or shareholders or of companies belonging to the
respective groups;

declare

- the absence of connections as provided for in the aforementioned laws, regulations, Consob
rules and the recommendations of Consob Communication DEM/9017893 of 26 February
2009;

- that | undertake the provide Assicurazioni Generali S.p.A. with suitable documents that
confirm the truth of the aforementioned data.

Place and Date

Signature
undertake

to provide a new communication replacing this one, should the current situation be subject to
modifications.

Place and Date

Signature
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Annex 1.8

Declaration confirming the existence of connections pursuant to laws and
regulations in force

I, the undersigned Shareholder of Assicurazioni Generali S.p.A., holding
ordinary shares representing % of the share capital of the issuer

whereas

- pursuant to and to the effects of Art. 28 of the Articles of Association, | intend to submit a
list of candidates for election to Members of the Board of Directors of Assicurazioni Generali
S.p.A., which will be subject to a decision on the part of the ordinary and extra-ordinary
Shareholders’ Meetings called on 26, 27 and 28 April 2016 (respectively, first, second and
third call);

- | have been duly informed of the provisions of Art. 147-ter, Paragraph 3 of Legislative Decree
24 February 1998, No. 58 (Consolidated Finance Act), as well as of Art. 144-quinquies of
the Discipline of Issuers, that identifies the existence of connections between one or more
reference shareholders and one or more minority shareholders in the following cases:

a) family relationships;

b) membership of the same group;

c) control relationships between a company and those who jointly control it;

d) relationships of affiliation pursuant to Article 2359, Paragraph 3 of the Italian Civil Code,
including with persons belonging to the same group;

e) the performance, by a shareholder, of management or executive functions, with the as-
sumption of strategic responsibilities, within a group that another shareholder belongs
to;

f) participation in the same shareholders’ agreement provided for in Article 122 of the Con-
solidated Finance Act involving shares of the issuer, of its parent company or one of its
subsidiaries.
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- | have been duly informed about the Consob recommendations with Communication
DEM/9017893 of 26 February 2009 that is that, to the purposes of any connection between
lists, identifies the following significant relationships:

a) family relationships;

b) participation in the recent past to a shareholders’ agreement (also on the part of com-
panies of the respective groups) provided for in Article 122 of the Consolidated Finance
Act, relating to shares of the issuer or of companies belonging to the group of the issuer;

c) participation (also on the part of companies of the respective groups) to the same share-
holders’ agreement relating to shares of third party companies;

d) the existence of shareholdings, whether direct or indirect, and the existence of cross-
holdings, if any, whether direct or indirect, including those between the companies of the
respective groups;

€) assuming offices in the governing or supervisory bodies of the companies of the refer-
ence or relative majority shareholder’s (or shareholders’) group or having done that in the
recent past, as well as working as an employee for any of these companies, or having
done that the recent past;

f) belonging, directly or through representatives, to the list submitted by the shareholders
holding, whether individually or together, a controlling or relative majority stake with regard
to the previous election of the governing or supervisory bodies;

g) participating in the previous election of the governing or supervisory bodies to submit-
ting a list with the shareholders holding, whether individually or together, a controlling or
relative majority stake or voting a list submitted by the same;

h) having commercial, financial (other than the typical lender’s activities) or professional
relations, or having had those in the past;
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i) the presence of candidates, in the so-called minority list, that are executive directors or
manager with strategic responsibilities (or have been in the recent past) of the control-
ling or relative majority shareholder or shareholders or of companies belonging to the
respective groups;

declare

- that | have a connection with the so-called “Majority List” submitted by shareholder
, and have the significant relationships as

indicated below ;
- that | undertake the provide Assicurazioni Generali S.p.A. with suitable documents that
confirm the truth of the aforementioned data.

Place and Date

Signature
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Annex 2

ASSICURAZIONI GENERALI S.P.A.
BOARD OF DIRECTORS

ADVICE FOR SHAREHOLDERS
ON THE SIZE AND COMPOSITION
OF THE BOARD OF DIRECTORS
FOR THE THREE-YEAR PERIOD 2016-2018

[See the textin the Annex 1 of the previous report of the BoD about “Determination of the number
of members of the Board of Directors in office for the financial years ending on 31 December
2016, 2017 and 2018™].
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Report of the Board

of Directors to the

Shareholders’ Meeting

APPOINTMENT AND FEES OF THE BOARD OF DIRECTORS
Determination of the fee payable to members of the Board of Directors for the financial
years ending on 31 December 2016, 2017 and 2018.

Shareholders,

you have been summoned to meet to appoint a
Board of Directors for the 2016-2018 three-year
period and to determine, under paragraph one
of section 2389 of the Civil Code, the amount
of the fees payable to members of the Board of
Directors for the duration of their term of office.

For the outgoing directors, the unitary fee was
composed of a fixed fee of €100,000.00 gross
per annum (with a 50% increase for members
of the Executive Committee), and a variable fee
equal to 0.01% of the Company’s consolidated
profit (up to a total ceiling of €300,000.00) to
be divided in equal parts by the Directors, and,
lastly, €4,000.00 for each Board of Directors’
meeting and Executive Committee meeting at-
tended. In addition to this, each Director may
receive a refund of all out-of-pocket expenses
borne in order to attend meetings.

In relation to the above, the Board of Direc-
tors, with the support of the Remuneration
Committee and of an external consultant, has
prepared a peer benchmarking study. The
study confirmed the substantial adequacy of
the pay package currently offered, in relation
to the features and standing of the Generali
Group; despite this, in order to align Generali
with best practice on the market, the Board is
in favour of removing the variable component
from the existing pay package. For more in-
formation on this point, the reader is referred
to the appropriate point in the Remuneration
Report, which is the subject of another point
on the agenda of the Shareholders’ Meeting.

For the three-year period of office of the Board
of Directors to be appointed by the Sharehold-
ers’ Meeting, and therefore up to the date of
the Shareholders’ Meeting called to approve
the Financial Statement for the year ending on
31 December 2018, we therefore recommend
that each member of the Board of Directors
receive, in addition to refund of out-of-pocket
expenses borne to attend Board meetings and
perform other activities required by their office:

— a gross annual fee of €100,000.00, plus a
50% increase for members of the Executive
Committee, if one is set up;

— agross amount of €4,000.00 for each Board
of Directors’ Meeting and Executive Com-
mittee Meeting attended.

In view of the above, the proposed resolution
of the Shareholders’ Meeting, reflecting the
content of the above proposal, is shown below.

“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 Civil Code and article 21 of
the Company’s Articles of Association,

— in view of Section 2389 of the Italian Civil
Code;

— in view of Articles 19 and 36 of the Com-
pany’s Articles of Association;

— inview of the Board of Directors’ Report on
this point on the agenda;

GENERALIL
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hereby resolves 2. that this resolution shall go into effect — as

a result of the resolution passed by today’s

1. to determine the annual fee payable to each Shareholders Meeting on the fifth point on

member of the Board of Directors as follows: the agenda - for the entire three-year period

a) a gross annual fee of €100,000.00, plus of office of the Board of Directors appointed

a50% increase for members of the Exe- today by the Shareholders’ Meeting, and

cutive Committee, if one is set up; therefore until the date of effective approval

b) a gross amount of €4,000.00 for each of the financial statement for the financial
Board of Directors’ Meeting and Execu- year ending on 31 December 2018.”

tive Committee Meeting attended;

Milan, 17 March 2016 THE BOARD
OF DIRECTORS
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Report of the Board

of Directors to the

Shareholders’ Meeting

PRESENTATION OF THE REMUNERATION REPORT
Approval of remuneration policy under article 123-ter of Legislative Decree 58/1998 (TUIF)
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 (“IVASS Regulations”), art. 123-ter of
Legislative Decree no. 58 of 24 February 1998
(TUIF), art. 84-quater of Consob resolution no.
11971 of 14 May 1999 as amended (Issuers’
Regulations) and art. 6 of the Self-Discipline
Code for stock exchange listed companies.

In accordance with the requirements of the
IVASS Regulations, 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,
decision-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,
provided with information on aspects pertain-
ing to membership of company bodies and
personnel by the Board of Directors.

Inimplementing TUIF, the Issuers’ Regulations
dictate the regulations governing transparency
of information on remuneration of members
of companies’ administrative, direction and
control bodies and executives with strategic
responsibilities in listed companies, asking
them to prepare a remuneration report, and
requiring them to comply with the obligations
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 stock exchange listed companies, to
which the Company adheres, inspired by the
recommendations of the European authorities
regarding the process of definition of remunera-
tion 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 Remunera-
tion Report approved by Board resolution on
17 March 2016, made available to shareholders
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 a draft resolution of the Shareholders’
Meeting reflecting 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
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section 2369 of the Civil Code and article 21 of

the Company’s Articles of Association,

of the Company’s Articles of Association;

having examined the text of the remunera-
tion report prepared under the provisions of
art. 123-ter of Legislative Decree no. 58 of

— in view of article 123-ter of Legislative De-

cree no. 58 of 24 February 1998;
in view of article 84-quater of CONSOB

24 February 1998 and art. 24 of ISVAP Re-
gulation no. 39/2011, including the second
section;

Resolution no. 11971 of 14 May 1999 as

amended; hereby resolves
— inview of ISVAP Regulation no. 39 of 9 June
2011; to approve the first section of the remunera-

— in view of article 6 of the Self-Discipline tionreport, describing the Company’s and the
Code of stock exchange listed companies; Group’s remuneration policy and the procedu-
— in view of article 19, paragraph 1, letter d) res used to adopt and implement it.”

Milan, 17 March 2016 THE BOARD

OF DIRECTORS

©
A
O
N
4=
9
C
O
N
<
D
o)
©
@
@
e
&
0
n
)
<

Shareholders’ Meeting




Shareholders’ Meeting 2016 - Assicurazioni Generali | 79

Report of the Board

of Directors to the

Shareholders’ Meeting

GROUP LONG TERM INCENTIVE PLAN (LTIP) 2016

a. Adoption of 2016 LTIP pursuant to s. 114-bis of CFBA. Relevant resolutions. Delegations of

powers.

b. Adoption of the authorisation to purchase own shares and to dispose of them for the pur-
poses of LTIP 2016. Termination of the authorisation of the Shareholders Meeting, dated 30
April 2015. Relevant resolutions. Delegations of powers.

c. Adoption, in extraordinary session, of the delegation to the Board of Directors, pursuant
to s. 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 also in instalments, pursuant to s. 2439
of the Italian Civil Code for the purpose of LTIP 2016. Relevant resolutions. Delegations of

powers.

Shareholders,

a. Adoption of LTIP 2016 pursuant to s.
114-bis of CFBA. Relevant resolutions.
Delegations of powers.

The remuneration of the top management of
Assicurazioni Generali S.p.A. (“Generali” or
“Company”) and the executives of the Com-
pany and Generali Group (“Group”) —i.e. direct
and indirect subsidiaries of Generali pursuant
to s. 2359 of the Italian Civil Code - includes a
fixed remuneration and a variable remuneration
with a short term incentive (STI) and along term
incentive (LTI). This is in line with the best and
prevalent international practices.

In its meetings of 2 December 2015 and 17
March 2016, the Board of Directors (“Board”),
sharing the opinion of the Remuneration Com-
mittee, resolved to submit to the Sharehold-
ers’ Meeting the incentive plan, LTIP 2016,
referred to the three-year performance period
2016-2018, substantially in continuity with LTIP
2015 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 at:

— establishing a link between the long term
variable 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;

— developing a performance-based culture at
Group level;

— contributing to the creation of a balanced
mix between the fixed remuneration and the
variable remuneration of the beneficiaries;

— retaining the management at Group level.

The Plan enhances the link between the remu-
neration of the beneficiaries and the expected
performance under the Group Strategic Plan
(absolute performance), preserving the link
between remuneration and value generation
vs. a peer group (relative performance).

GENERALIL
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As for the structure of the Plan, the main terms
and conditions (as detailed in the attached
“Information Document”) are the following:

— the Plan has a performance duration of three
years starting from 2016;

— under the Plan, the beneficiaries will receive
ordinary shares of Generali for free, as long
as the defined performance targets and
thresholds are exceeded, with the possibi-
lity 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 (TSR) or the Return on Equity (ROE);

— eventhough performance targets are achie-
ve, Generali may not allocate shares to the
beneficiaries, if the Economic Solvency
Ration of Generali is below 130% or other
percentage that the Board may determine
from time to time;

— the maximum number of shares to be allo-
cated is determined by the Board of Direc-
tors of the Company at the beginning of the
three-year period of the Plan;

— a three-year vesting period applies;

— shares for each beneficiary are divided into
three instalments, one for each of the three
years of the Plan, equal to 30%-30%-40%
respectively;

— malus and claw back clauses apply.

The Board of Directors may amend and inte-
grate the Plan, if deemed necessary or ap-
propriate as a result of subsequent events,
including management events that may affect
shares, Generali and /or the Group, or on the
Plan and/or the its objective, (such as extraor-
dinary transactions, changes to applicable law
or to the Group’s perimeter, material changes in
the macroeconomic conditions or in the inter-
national 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, not withstanding compliance with
the other terms and conditions of the Plan.

The beneficiaries of the Plan, as identified by
the Board of Directors of Generali, are the

Managing Director/Group CEO, the General
Manager, the executives with strategic respon-
sibilities — including the executives who are
members of the Group Management Com-
mittee (GMC), the other executives of the first
reporting line of the Managing Director/Group
CEO and the General Manager (not members
of the GMC) 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 Remunera-
tion 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 pow-
ers, the remuneration, 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 compli-
ance 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 and provided the defined per-
formance targets and thresholds are exceeded
under the following terms and conditions:

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

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

After the expiry of the above mentioned lock-up
periods, the Directors, who have been granted
the shares, in compliance, inter alia, with the
recommendations of the Self-regulatory Code,
must hold continuously, until the termination of
their office as directors a certain percentage
of the allotted shares, the amount of which is
determined by the Board of Directors. 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 view of implementing the Plan, the shares to
be granted for free to the beneficiaries, at the
relevant conditions, will be taken, in whole or
in part, from the reserves of own shares that
the Company may have bought in line with
the relevant Shareholders’ Meeting resolutions
pursuant to ss. 2357 and 2357-ter of the Italian
Civil Code and/or from profit reserves pursu-
ant to s. 2349, paragraph 1, of the Italian Civil
Code, as described in the following paragraphs.

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

Therefore, the draft resolution of the Share-
holders’ Meeting, on the basis of the above
proposal, is the following:

“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 s. 2369 of the Italian Civil

Code and s. 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;

— having regard to the favourable opinion of
the Board of Auditors;

hereby resolves

1. to approve the Incentive Plan for the mana-
gement of the Company and of the Group,
denominated “LTI Plan 2016” (the “Plan”),
as outlined in the Report of the Board of
Directors and in the relevant Information
Document;

2. to grant the Board of Directors with the bro-
adest powers to implement the Plan, in par-
ticular, including the power to draft regula-
tions 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 be-
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neficiary, 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 respon-
sibilities with respect to the implementation
of the Plan to the Managing Director/Group
CEO under the power hereby granted.”

* Kk K

b. Adoptionoftheauthorisationtopurchase
own shares and to dispose of them for
the purposes of LTIP 2016. Termination
of the authorisation of the Shareholders
Meeting, dated 30 April 2015. Relevant
resolutions. Delegations of powers.

The Report approved by the Board of Direc-
tors in the meeting of 17 March 2016 describes
the proposal to authorise, under ss. 2357 and
2357-ter of the Italian Civil Code and s. 132
of the CFBA, a plan for the purchase and dis-
posal, in one or several transactions, of up to
10,000,000 ordinary shares of Assicurazioni
Generali S.p.A., corresponding, as of today,
to 0.64% of the share capital of the Company.
The increased amount of shares as compared
to 2015 is the result of the higher number of
potential beneficiaries.

The purchase and disposal plan to which this
Report relates is for the purposes of the Gen-
erali Group long term incentive plan denomi-
nated “LTI Plan 2016”, the approval of which is
likewise submitted for the approval of today’s
meeting as item a) of the agenda of the ordinary
session, as well as, in continuity with the cur-
rent purchase and disposal plans approved by
the Shareholders’ Meeting and this is due to
the upcoming expiry of term within which the
shares can be purchased under the Sharehold-
ers’ Meeting authorization of 30 April 2015.

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 Plan and the current plans the
Shareholders Meeting has approved.
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b.1.1 Maximum number, category and par
value of the shares under the authori-
sation; 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 10,000,000 shares.

In this respect, the Company and its subsidiar-
ies have a portfolio of 442,166 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 re-
serves 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 transaction, up to the actual date of the
Shareholders Meeting on the adoption of the
financial year ending on 31 December 2016.

The disposal authorisation in respect of the
shares already in the portfolio of the Company,
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.

Therefore, it is hereby suggested to terminate,
at the date of the Shareholders Meeting resolu-
tion, the authorisation to purchase 8,000,000
ordinary shares issued by Generali, having a
par value of euro 1,00 each, adopted by the
Shareholders Meeting on 30 April 2015.

b.1.3 Minimum and maximum price

The minimum purchase price for ordinary
shares may not be below the par value €1.00,
while the maximum purchase price cannot ex-
ceed 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 S. 144-bis, paragraph 1,
sub-paragraphs b) and c) of the Issuers’ Regu-
lations that CONSOB adopted with its resolu-
tion no. 11971 of 14 May 1999, as amended,
in line with market standards and practices, to
ensure equal treatment among Shareholders.
Therefore, purchases will be implemented ex-
clusively, including in several alternative trans-
actions:

— ontheregulated market organized and ope-
rated by Borsa ltaliana 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 lItaliana
S.p.A., whose regulation prescribes pro-
cedures pursuant to the provisions of S.
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 Plan beneficiaries
and other current incentive plans approved by
the Shareholders Meeting, in accordance with
the conditions set forth in the relevant regula-
tions. The same also applies to own shares
already in the Company'’s portfolio.

Therefore, the draft resolution of the General
Meeting on the above proposal is the following:

“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 s. 2369 of the
Italian Civil Code and s. 21 of the Articles of
association,

— pursuant to ss. 114-bis and 132 of the Leg-

islative Decree no. 58 dated 24 February
1998, as amended,;

pursuant to ss. 2357 and 2357-ter of the
Italian Civil Code;

whereas the Company and its subsidiaries
currently hold Generali shares well below
one fifth of the share capital of the Company;
having regard 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 2015;
having regard to the favourable opinion of
the Board of Statutory Auditors;

hereby resolves

1.

to authorise, pursuant to ss. 2357 and 2357-
ter of the Italian Civil Code, the purchase of
up to 10,000,000 ordinary shares of Assicu-
razioni Generali S.p.A. having a par value of
€1.00, and the disposal of the shares pur-
chased 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 implemented for the purpose of
the LTI Plan 2016 and the current plans
adopted by the Shareholders Meeting,
net of shares that may be issued for the
same purpose by implementing the au-
thority granted to the Board of Directors,
pursuant to s. 2443 of the Italian Civil
Code, to approve and carry out capital
increase for the purposes of the such
plans;

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 sha-
res, in one or several transactions, until
the next Shareholders Meeting on the
adoption 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
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implemented, pursuant to s. 144-bis, pa-

ragraph 1, sub-paragraphs b) and c), of

the Issuers’ Regulations in line with mar-
ket standards and practices, to ensure
equal treatment among Shareholders.

Therefore, purchases will be implemen-

ted exclusively, including in several al-

ternative transactions:

i) ontheregulated market organized and
operated by Borsa Italiana S.p.A., in
line with operating procedures esta-
blished by Borsa ltaliana 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 ltaliana S.p.A., whose re-
gulation prescribes procedures pur-
suant to the provisions of S. 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 terminate the authorisation pursuant to

ss. 2357 and 2357-ter of the Italian Civil
Code on the purchase of up to 8,000,000
of ordinary shares issued by Assicurazioni
Generali S.p.A., of a par value of euro 1,00
each, adopted by the Shareholders Meeting
of 30 April 2015;

3. to appoint the Managing Director/Group

CEO, with a power of sub-delegation, in

line with the powers delegated to him:

a) to implement today’s resolution, arran-
ging, inter alia, the reserve to be used for
the purchase and for setting aside undi-
stributable 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 procedures, timescale and
implementation and ancillary conditions
to properly implement this resolution,
using for that purpose all requisite va-
luations and verifications, and to comply
with any applicable requirements and
procedures.”.

Shareholders’ Meeting
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c. Adoption, in extraordinary session, of
the delegation to the Board of Directors,
pursuant to s. 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 also
in instalments, pursuant to s. 2439 of the
Italian Civil Code for the purpose of LTIP
2016. Relevant resolutions. Delegations
of powers.

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

The Shareholders’ Meeting, in ordinary ses-
sion, is called upon to approve the Group Long
Term Incentive Plan (LTIP) 2016 (“Plan”) and the
relevant authorisation to purchase 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 aand 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 10,000,000 ordinary shares, having a
par value of €1.00 each, because of the maxi-
mum 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 s. 2443 of
the Italian Civil Code will have a duration up to

5 years and may be implemented one or several
times up to a nominal value of €10,000,000
with the emission of up to 10,000,000 ordinary
shares of Assicurazioni Generali S.p.A. having
a par value of €1.00 each.

The possible implementation of the delega-
tion 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 increase up to the value of the
shares to be allotted 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 Withdrawal Right

This draft resolution does notinclude any with-
drawal right under the applicable regulations.

Therefore, the draft resolution of the Sharehold-
ers Meeting on the above proposal, in line with
the Report to the Shareholders, is the following:

“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 s. 2369 of the
ltalian Civil Code and s. 21 of the Articles of
association,

— pursuant to s. 114-bis of the Legislative
Decree no. 58 dated 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

a) 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 pro-
fits and/or profit resources up to a nominal
amount of €10,000,000 with the issue of




10,000,000 - 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 having
apar value of €1.00 each, providing ordinary
rights, to be allotted, for no consideration,
to the beneficiaries of the Plan approved
today by the Shareholders’ Meeting;

to amend art. 8 of the Articles of Associa-
tion, adding a last paragraph, as follows:
“On 28 April 2016, the Shareholders’ Meeting
provided the Board of Directors, pursuant to
SS. 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,
in one or several transactions, using profits
and/or profit reserves up to a nominal amount
of €10,000,000, with the issue of 10,000,000
ordinary shares having a par value of €1.00
each, providing ordinary rights, to be allot-
ted for no consideration to the beneficiaries
LTI Plan 2016 adopted by the Shareholders
Meeting on 28 April 2016 whether they are
employees of the Company or subsidiaries
and are entitled;

Milan, 17 March 2016

c)
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to grant the Board of Directors with the
authority to select, from time to time, the
profits and/or profit reserve to the purpose
of increasing the share capital, free of char-
ge, 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;

to appoint the Managing Director/Group

CEO, with the right to sub-delegate, with

every power:

i) to amend art. 8 of the Articles of Asso-
ciation in line with this resolution, the
implementation and the completion of
the delegated capital increase and to
carry out any activity concerning the re-
gistration at the Companies’ Register,
with any power to implement any formal
change that may be required;

ii) to determine any procedure, timetable
implementation and ancillary conditions
to properly implement this resolution, to
perform any necessary assessment and
reviews and to comply with any applica-
ble requirement and procedures.”

THE BOARD
OF DIRECTORS

GENERALIL
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Report of the Board

of Directors to the

Shareholders’ Meeting

AMENDMENT OF THE COMPANY’S ARTICLES OF ASSOCIATION
Approval in an extraordinary session of an amendment to art. 9 of the Company’s Articles
of Association under art. 5 of ISVAP Regulation no. 17 of 11 March 2008. Related and

consequent resolutions. Awarding 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.

In view of this, and in view of the changes
registered on 31 December 2015, as repre-

sented in the draft annual financial statement,
we propose a number of amendments to the
text of art. 9.1 of Company’s Articles of Asso-
ciation, as shown in the table below. Note that
the amount of share capital identified in art. 9.1
letter a) — and therefore the amount appearing
on the right side below - reflects the situation
as of 17 March 2016: on the date of the share-
holders’ meeting it will be increased by the
share capital increase implementing the 2013
long-term incentives plan (LTIP 2013) effective
as of the second half of the month of April.

CURRENT TEXT

PROPOSED TEXT

Article 9

9.1 The amount of the items appearing under share-
holders’ equity is as shown below:

a) share capital includes €1,089,811,297.90 at-
tributed to Life Insurance and €467,061,985.10
attributed to Damages Insurance;

b) the share premium reserve includes
€2,497,775,151.00 attributed to Life Insurance
and €1,070,475,064.72 attributed to Damages
Insurance;

c) revaluationreservesinclude €926,828,357.24
attributed to Life Insurance and
€1,084,006,294.75 attributed to Damages
Insurance;

d) thelegalreserveincludes €217,962,259.58 at-
tributed to Life Insurance and €93,412,397.02
attributed to Damages Insurance;

e) reserves for treasury shares and the parent
company’s shares are allocated to Damages
Insurance only, and amount to €2,931,799.14;

f) other reserves include €2,527,847,096.34
attributed to Life Insurance and
€3,985,690,262.21 attributed to Damages
Insurance.

Article 9

9.1 The amount of the items included in sharehold-
ers’ equity is as shown below:

a) share capital includes €1,089,811,297.90 at-
tributedto LifeInsuranceand€467,061,985.10
attributed to Damages Insurance;

b) the share premium reserve includes
€2,497,775,151.00 attributed to Life Insurance
and €1,070,475,064.72 attributed to Damages
Insurance;

c) revaluationreservesinclude €926,828,357.24
attributed to Life Insurance and
€1,084,006,294.75 attributed to Damages
Insurance;

d) thelegalreserveincludes €217,962,259.58 at-
tributed to Life Insurance and €93,412,397.02
attributed to Damages Insurance;

e) reserves for treasury shares and the parent
company’s shares are allocated to Damages
Insurance only, and amount to €1,814,771.52;

f) other reserves include €2,527,847,096.34
attributed to Life Insurance and
€3,790,514,496.60 attributed to Damages
Insurance.

9.2 The items included in shareholders’ equity do
not include any statutory reserves or any profits
and/or losses carried over.

9.2 The items included in shareholders’ equity do
not include any statutory reserves or any profits
and/or losses carried over.




In relation to the above, below is a draft resolu-
tion of the Shareholders’ Meeting reflecting an
expression of the shareholders’ intention based
on the above proposal, the above considera-
tions remaining in effect regarding updating of
the amounts of share capital to the amounts in
effect at the time of the 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 Civil Code and article 21 of
the Company’s Articles of Association,

— 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 2015;

Milan, 17 March 2016
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hereby resolves

to amend art. 9.1 of the Company’s Articles
of Association with a change to the first par-
agraph so that it reads as follows: “9.7 The
amount of the items appearing under sharehold-
ers’ equity is as shown below: a) share capital
includes €1,089,811,297.90 attributed to Life
Insurance and €467,061,985.10 attributed to
Damages Insurance; b) the share premium re-
serve includes €2,497,775,151.00 attributed to
Life Insurance and €1,070,475,064.72 attributed
to Damages Insurance; c) revaluation reserves
include €926,828,357.24 attributed to Life In-
surance and €1,084.006,294.75 attributed to
Damages Insurance; d) the legal reserve includes
€217,962,259.58 attributed to Life Insurance and
€93,412,397.02 attributed to Damages Insur-
ance; e) reserves for treasury shares and the par-
ent company’s shares are attributed to Damages
Insurance only, amounting to €1,814,771.52; f)
other reserves include €2,527,847,096.34 at-
tributed to Life Insurance and €3,790,514,496.60
attributed to Damages Insurance.”.

THE BOARD
OF DIRECTORS

GENERALIL

©
A
©)
N
=
R
-
QO
N
<
o
o)
©
v
@
O
&
o)
)
)
<

Shareholders’ Meeting




©
A
O
N
4=
9
C
O
N
<
D
o)
©
@
@
e
&
0
n
)
<

Shareholders’ Meeting

88 | Assicurazioni Generali - Shareholders’ Meeting 2016

Report of the Board

of Directors to the

Shareholders’ Meeting

AMENDMENT OF THE COMPANY’S ARTICLES OF ASSOCIATION
Approval of amendment to art. 28 of the Company’s Articles of Association in
extraordinary session. Related and consequent resolutions. Awarding of powers.

Shareholders,

the Company’s Articles of Association state
that the Board of Directors is composed of no
less than 11 and no more than 21 members,
appointed by the Shareholders’ Meeting after
determining their number.

At the time of appointment of the Board of
Directors in 2013, the Shareholders’ Meeting
decided to reduce the number of Board mem-
bers from 19, the number set in 2010, to 11.

The decision was made on the basis of the
Board’s own opinions, with the aim of achieving
good corporate governance through on-going
benchmarking with international best practice,
with constant reference to the Self-Discipline
Code regarding the formation of committees
within the Board.

But over the past three years the company’s
administrative body has more than once found

itself in circumstances in which it was not pos-
sible to immediately replace a Director who
resigned. While the Board’s recommendation
is to confirm 11 as the appropriate number of
members of the Board of Directors, in view of
the fact that 11 is currently the minimum num-
ber permitted under the Company’s Articles of
Association, the proposed amendment to the
Articles is intended to apply in the circumstance
that, for reasons contingent on the unavailabil-
ity of an immediate replacement for any director
who might resign, the Company will have less
than the minimum number of Directors, which
is also the number considered appropriate for
proper functioning of the Board.

In view of this, we therefore propose a number
of amendments to the text of articles 28.1 and
28.10 of the Company’s Articles of Association,
as shown in the table below.

CURRENT TEXT

PROPOSED TEXT

Article 28

28.1 The Company is administered by a Board
composed of no less than 11 and no more than
21 members appointed by the Shareholders’
Meeting after determining their number.

Article 28

28.1 The Company is administered by a Board
composed of no less than 10 and no more than
21 members appointed by the Shareholders’
Meeting after determining their number.

omissis

omissis
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28.10 Directors are elected as follows:

a) all the Directors to be elected will be taken
from the list which obtained the most votes
from Shareholders, on the basis of the pro-
gressive number in which the candidates
appear in the list, with the exception of those
who must be taken from the second list in
accordance with the requirements of letter
b) below. If the number of Directors of the
less represented gender taken from this list
is less than the minimum required under cur-
rent legislation, the elected candidate with
the highest progressive number of the most
represented gender will be eliminated. The
excluded candidate will be replaced by the
next candidate of the less represented gen-
der, taken from the same list as the excluded
candidate. If it is not possible to obtain the
necessary number of Board members of
the less represented gender from the list
with the most votes, the missing members
will be appointed by majority vote of the
Shareholders’ Meeting;

b) one, two or three Directors, depending
whether the number of members of the Board
of Directors determined by the Shareholders’
Meeting is 11, between 12 and 15 members,
or more than 15 members, will be taken, on
the basis of the progressive number with
which candidates appear in the list, from
the list which — without taking into account
the votes of shareholders who are related,
even indirectly, to those who presented or
voted for the list which ranks first in terms of
the number of votes — obtained the greatest
number of votes after the one that came first;

28.10 Directors are elected as follows:

a) all the Directors to be elected will be taken
from the list which obtained the most votes
from Shareholders, on the basis of the pro-
gressive number in which the candidates
appear in the list, with the exception of those
who must be taken from the second list in
accordance with the requirements of letter
b) below. If the number of Directors of the
less represented gender taken from this list
is less than the minimum required under cur-
rent legislation, the elected candidate with
the highest progressive number of the most
represented gender will be eliminated. The
excluded candidate will be replaced by the
next candidate of the less represented gen-
der, taken from the same list as the excluded
candidate. If it is not possible to obtain the
necessary number of Board members of
the less represented gender from the list
with the most votes, the missing members
will be appointed by majority vote of the
Shareholders’ Meeting;

b) one, two or three Directors, depending
whether the number of members of the Board
of Directors determined by the Shareholders’
Meeting is less than 12, between 12 and 15
members, or more than 15 members, will be
taken, on the basis of the progressive number
with which candidates appearin the list, from
the list which — without taking into account
the votes of shareholders who are related,
even indirectly, to those who presented or
voted for the list which ranks first in terms of
the number of votes — obtained the greatest
number of votes after the one that came first;

omissis

omissis

In view of the above, below is the draft resolu-
tion 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 to
pass resolutions, in an ordinary session under
section 2369 of the Civil Code and article 21 of
the Company’s Articles of Association,

hereby resolves
to amend art. 28.1 of the Company’s Articles

of Association to read as follows: “28.1 The
Company is administered by a Board composed

Milan, 17 March 2016

ofno less than 10 and no more than 21 members
appointed by the Shareholders’ Meeting after
determining their number.” and to amend art.
28.10, letter b), of the Company’s Articles of
Association to read as follows: “28.10 b)

one, two or three Directors, depending whether
the number of members of the Board of Directors
determined by the Shareholders’ Meeting is less
than 12, between 12 and 15 members, or more
than 15 members, will be taken, on the basis of
the progressive nhumber with which candidates
appear in the list, from the list which — without
taking into account the votes of shareholders
who are related, even indirectly, to those who
presented or voted for the list which ranks first
in terms of the number of votes — obtained the
greatest number of votes after the one that came
first;...”
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On the Generali’'s Group Long-Term
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INTRODUCTORY NOTE

Assicurazioni Generali S.p.A. (“GENERALI” or
the “Company”), in compliance with what pro-
vided by Articles 114-bis of the ICFA and 84-bis,
paragraph 1, of the Issuers’ RecuLATION, 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 2016” (hereinafter, the “PLaN”) for
the grant, free of charge, of ordinary shares of
GENERALI to the MaNaaing Director/Group CEO,
to the General Manager, to the most important
management positions and to other key offic-
ers of GeNerALI and of the GenerALI GRoup, as
identified by the AbminisTRATIVE Boby within the
structure of the Company and of the GENERALI
Grour among those who are vested with stra-
tegic responsibilities for the achievement of
corporate goals.

The PLan aims to enhance and reflect the me-
dium long-term performance targets of the
GeNeraLI Group in the definition of the variable
remuneration of the aforementioned parties, for
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the purposes described in detail hereinafter as
well as in the REMUNERATION REPORT of GENERALI.

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

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

DIRECTORS the directors of GENERALI and  CORPORATE
GEeNErALI GRoup, having execu-  GOVERNANCE

tive and/or managerial powers;  Cobe: the code of conduct of Listed

BENEFICIARIES:
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the “Assicurazioni Generali
S.p.A. ordinary shares”, listed
onthe “MTA” market organized
and managed by Borsa Italiana
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-years period,
among the Directors and the
Employees of GENERALI or of
GEeENERALI Group 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 Groupr’s DIREC-
Tors and EmpPLOYEES to have a
significant impact on the risk
profile of GeNeErALI or of the
GeneraLl GRoup, considering
the position held, the degree
of responsibility, the hierarchi-
cal level, the activity carried
out, the powers granted, the
amount of remuneration paid,
the possibility to take risks,
generate profits or impacts on
other accounting entries for
significant amounts. The Ab-
MINISTRATIVE Boby, by implement-
ing the PLaN, will specifically
identify the BENEFICIARIES, also
determining the OByecTivEs and
the number of SHARES which can
be assigned;

APPROVAL DATE:

INFORMATION

SoLvENcY RaTIO:

Companies;
SHAREHOLDERS'
MEETING: the meeting of GENERALI share-  REMUNERATION
holders that shall approve the = CommITTEE: the committee recommended
PLaN; by the CorPORATE GOVERNANCE

Cobpe whose composition and
functions are described in the
Report on Corporate Govern-
ance and Ownership Struc-
tures, as referred to in Article
123-bis of the ICFA, approved
by the ApminisTrATIVE Bopy and
made public on an annual base;

the date of approval of the this
PLAN by the SHAREHOLDERS” MEET-
ING;

the executives and employees
who currently work for GENERALI
or acompany 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). RAC is defined
as the capital amount required
to fulfil the obligations to the
policyholders in the event of
extreme risks (stress scenarios
in a one year horizon) accord-
ing to a given confidence level.
This confidence level is set at
99.5%, which is in line with the
capital requirements set by the
Solvency Il regulation. There-
fore, an Economic Solvency
Ratio of 100% corresponds to




GENERALI Or
the CompaNY:

MANAGING
DirecToR/
Group CEO:

GENERALI
GRouP:

OBUJECTIVES:

ADMINISTRATIVE
Boby:

RELATIONSHIP:

REMUNERATION
REPORT:

a default probability of exactly
0.5% in one year, whereas a
higher ratio implies a lower de-
fault probability;

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
Generali Group, enrolled in the
Insurance Group Registry with
registered number no. 026;

the person mainly in charge
of the management of GENERALI
and GeNERALI GRouP;

GEeNERALI and the companies
under ltalian 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
Bopy and set out in the ParTicI-
PATION ForM of each BENEFICIARY,
subject to the achievement of
which the SHaRres are granted
to each BeNEericiARY, and based
on which the respective total
number of shares to be granted
is determined;

the Board of Directors of Gen-
ERALI;

the employment relationship or
directorship in place between
the Beneficiary and GEeNERALI
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;
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ISSUERS’
REGULATION:

RELATIVE
TSR:

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

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;

RETURN ON EquiTy

(ROE):

PARTICIPATION
Forwm:

PLaN
ADMINISTRATOR:

CasH
SETTLEMENT:

operative net 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 GeNnEerALI to
BENEFICIARIES, (i) indicating the
OBJECTIVES - referred to GeN-
ErALI Group and/or to the in-
dividual BENEFICIARIES - subject
to the achievement of which
the SHares are granted; (ii) the
subscription and the return of
which to GeNeraLI on behalf of
the BeNEFiciARIES 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
by the AbmINISTRATIVE Boby;

the cash amount which Gen-
ERALI may, discretionary, grant
also to single BENEFICIARIES in
place - fully or partially - of the
SHAREs that should be granted
to them, calculated on the basis
of the average official SHARES

GENERALIL
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price on the “MTA” market - as
ascertained by Borsa ltaliana
S.p.A. - in the month prior to
SHARES GRANT, or, in case the
SHARes should no longer be
listed, on the basis of their nor-
mal value pursuant to Article 9
of the Presindential Decree of
22 December 1986, no. 917, as

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 MaNAG-
ING DirecTtor/Groupr CEO and the General
Manager and other possible DIRECTORS
with executive and managerial functions of
GeNEeRraLI or of the GENERALI GRoup, as identi-
fied by the AbminISTRATIVE Boby coherently
with the strategic objectives of GENERALI
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 Ben-
EFICIARIES that are part of the ADMINISTRATIVE
Boby of GeNERALI or of other companies of
the GeneraLl Grour who will be identified
by the ApminisTRATIVE Bopy and the other
information required by paragraph 1 of
the Scheme no. 7, Annex 3A of the Issu-
ErRs’ REGuLATION, will be provided pursuant
to the procedures and terms set forth in
article 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 PLaNn include the
managers with strategic responsibilities -
including the managers belonging to the
Group Management Committee (GMC), the
manager with direct report to the Manaa-
ING DirRecTor/Grour CEO and the General
Manager (not included in the GMC) and
other managers who are members of the

determined by an independent
expert appointed by GENERALJ;

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

Global Leadership Group (GLG) - as well
as the other EmpLoYEES Of GENERALI or of
GeneraLI Group, selected by the Abwmin-
ISTRATIVE BoDy on a discretionary basis in
consideration of the significance of their
role in the achievement of the strategic
objectives of GENERALI GROUP.

The indication of the categories of the
Benericiaries that will be identified by the
AbmiNnisTRATIVE Boby among the above
mentioned subjects as well as the other
information required by paragraph 1 of
the Scheme no. 7, Annex 3A of the Issu-
ERS’ REGuLATION, will be provided pursuant
to the procedures and terms set forth in
article 84-bis, paragraph 5, point a), of the
ISSUERS’ REGULATION.

Theindicationofthenamesoftheparties
who willbenefitfromthe planbelonging
to the following groups:

a) general managers of the financial instru-
ment issuer;

The PLaN’s BeNEFIcIARIES include also the
General Manager.

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




1.4

21

Not applicable: there are no managers
with strategic responsibilities who have
received overall remuneration during the
last fiscal year, greater than the highest
total compensation assigned to the rel-
evant member as per this paragraph 1.3
(the ManaGinGg Director/Group CEOQ).

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

Not applicable: GENERALI is not under the
control of any natural person according
to the applicable law.

Description and numerical indication,
separated by categories:

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

Among the PLaN’s BENEFICIARIES are includ-
ed the managers with strategic respon-
sibilities, as defined in the REMUNERATION
ReporT. The indication of the BENEFICIARIES
who will be identified by the AbmiNISTRATIVE

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 Corro-
RATE GovERNANCE CoDE), 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 PLaN 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;
¢ todevelop the culture of performance in
accordance with the Group philosophy;
e to contribute to the creation of a bal-
anced mix between fixed and variable
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Boby among the managers with strategic
responsibilities as well as the other in-
formation 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.

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 manag-
ers 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 em-
ployees or consultants for which differ-
entiated plan features have been pro-
vided 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’ remu-
neration;

e to obtain the management’s loyalty at
GEeNERALI GRouP’s level.

In particular, the PLan aims to strengthen
the link between the remuneration of the
potential BENEFICIARIES and expected perfor-
mance under the GENERALI GROUP’S strategic
plan (so-called absolute performance), also
retaining the link between remuneration
and the creation of value relative to a peer
group (so-called relative performance).

To achieve these objectives, the following
decisions have been taken:

- 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 athree years’ time vesting period;
- provide specific malus and claw-back
clauses;

2.2 Key variables, also in the form of per-

formanceindicators consideredforthe
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 OBJecTIves identi-
fied by the AbminisTRATIVE Boby.

While determining the OBuecTives, the Ab-
MINISTRATIVE Bopy focuses on the identi-
fication of at least two OBJECTIVES tO be
simultaneously achieved in order to assign
the SHares. They are defined using per-
formance indicators related to the results
of GeENERALI and/or the GENERALI GROUP.
These indicators correspond to objec-
tively measurable parameters, such as the
relative Total Shareholders’ Return (Rela-
tive 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 BEeNEFICIARIES 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 BENEFI-
CIARIES according to a so-called dividend
equivalent principle. Should the sHAREHOLD-
ERS’ 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 pe-
riod, and additional number or SHARES will
be assigned in favour of the BENEFICIARIES,
as identified by the AbminisTRATIVE Bopy, to
be determined on the basis of the amount
of the overall dividends 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 BEeNEFICIARY, 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
ApminisTRATIVE Boby, of the draft financial
statements and the consolidated financial
statements with regard to the financial
year related to the preceding year.

Factors on which the scale of compen-
sation based on financial instruments
is determined, or the criteria for deter-
mining this

The maximum number of SHARES which can
be assigned at the end of the PLAN’s three
years’ period is calculated by dividing the
maximum award amount (calculated as a
percentage of the recurring annual gross
remuneration) by the SHaRe value, calcu-
lated as the average of the three months
prior to the approval by the AbMINISTRA-
Tive Bopy of the financial statements’ and
consolidated financial statements’ draft
of the year before the beginning of the
PLaN’s three years’ 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
OsuecTives set for the three years of the
PLaAN period is verified, in order to deter-
mine 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 achieve-
ment of the OBuyecTives 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 ApbminisTRATIVE Bopy at
its sole discretion.

GENERALI can decide not to assign to
the BENEFICIARIES, in whole or in part, the




3.1

SHARES, if there is a significant deteriora-
tion in the GeNeraLI’s financial position,
ascertained by GENERALI'S ADMINISTRATIVE
Boby. Generaul further reserves the right
to ask BENEFICIARIES to return the SHARES,
in whole or in part, where the results turn
out not to be sustainable or to result from
negligent or seriously culpable conduct
ascribable to the BENEFICIARIES.

GEeNerALImay decide not to grant the SHARES
to the BENEFICIARIES, in whole or in part, if a
significant detriment of the financial or the
monetary situation of GENERALI Occurs, as
ascertained by the ApminiSTRATIVE Boby of
GeNerALI. GENERALI also reserves its right
to ask the BeNEFIcIARIES to refund, in whole
or in part, of the SHaRes granted, if the
results achieved prove to be non-lasting
or effective as a result of a fraudulent or
grossly negligent conduct attributable to
the BENEFICIARIES.

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 ApminisTrATIVE Bobpy (or the del-
egated body in charge) may take at its
sole discretion.

In line with European legislation (Solvency
II), GENErALI shall require to the BENEFICARIES
- through special clauses included in the
contractual documentation regulating the
PLAN - not to use personal hedging strat-
egies or insurance coverage (so-called
hedging) that may alter or affect the risk
alignment effects implicit in the PLan.

Furthermore, even if the OBJECTIVES are
met, should the Economic SoLvency RATIo

APPROVAL PROCEDURE AND IN-
STRUMENTASSIGNMENTSCHEDU-
LE

Context of powers and functions de-
legated 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
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2.4,

2.5

2.6

index be lower than 130%, or the other
percentage established by the Apminis-
TRATIVE Bopy from time to time, GENERALI
may not assign the SHARES - in whole or
in part - to the BENEFICIARIES.

The reasons behind any decision to
ascribe compensation plans based on
financial instruments not issued by the
issuer of financial instruments, such as
financialinstrumentsissuedbysubsidi-
aries or parentcompanies or third party
companies in respect of the group they
belongto;whentheaforesaidinstruments
are not traded on regulated markets,
information on the criteria used to de-
termine 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.

by the AbmiNISTRATIVE Boby.

The maximum number of SHARES that can
be assigned under the PLanis 10.000.000.

The SHAREs pertaining to the PLan will be
taken, in whole or in part:
(i) from the treasury stocks’ supply pos-

GENERALI
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sibly purchased by the Company in ex-
ecution of the SHAREHOLDERS’ MEETINGS’
authorizations pursuant to Articles
2357 and 2357-ter of the Italian Civil
Code; and/or

(ii)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 Code.

For this purpose the SHAREHOLDERS’ MEETING
which was called to approve the PLan, will
also decide on a treasury stock purchase
plan and on the delegation of powers to
the Board of Directors to freely increase
the share capital, pursuant to Article 2349,
paragraph 1, of the Italian Civil Code.

What precedes, addresses the need to
provide greater flexibility, in implementing
the PLaN, assuring to the AbDMINISTRATIVE
Boby 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 AbminiSTRATIVE Bobpy 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
ManaaiNGg DirecTor/Group CEO or to other
board members.

Within the AbmiNnISTRATIVE Boby, the ReEmu-
NERATION CoMMITTEE advances the propos-
als concerning remuneration matters -
also with regard to the variable component
deriving from the PLaAN - of the MaNAGING
Director/Grour CEO and, in general, of the
DirecTtors with specific functions. Further-
more, the REMUNERATION COMMITTEE provides
its opinion regarding the remuneration in
favor of the other managers with strategic
responsibilities, after the relative proposal
of the ManaGing DirecTor/Group CEO is
presented.

Anyexistingprocedurestoreviewplans,
also in respect of any changes in basic
objectives

In the first year of the PLaN’s three years’

period, the AbmiNISTRATIVE Bopy defines the
OBJECTIVES, in consideration of - inter alia -
GeNerALI GRoup’s strategic plans.

The AbminisTRATIVE 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 are those
deemed necessary or appropriate as a
consequence of factors that may affect
the SHARES, GENERALI and/or GENERALI GRouP
and/or the PLan and/or the OBJECTIVES (in-
cluding, but not limited to, extraordinary
transactions regarding GeNeraLI and/or
GeneraLl GRoup, capital transactions, legis-
lative changes or alterations to the group
scope, compliance 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), in
order to maintain unchanged - on a dis-
cretionary basis and anyway to the extent
permitted by the law from time to time
applicable - the substantive and financial
aspects of the PLaN.

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 Code; 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 Code.

The AbpmiNISTRATIVE Boby decides, accord-
ing to the specific requirements for im-
plementing the PLan, which - among the
above mentioned instruments - will be
actually used, in order to ensure the best
resource efficiency of GENeraLI and/or of
GENERALI GROUP.

3.5 Theroleplayedbyeachdirectorindeter-




3.6

3.7

3.8

3.9

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

No DirecTor of GENERALI or of GENERALI
Group participates in the resolutions
adopted by the AbminisTRATIVE 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 ReEmuNerATION CoMMITTEE examined the
PLaN during its meetings of 2 December
2015 and 11 March 2016 releasing a posi-
tive opinion and resolved to submit it to
the AbminisTRATIVE Boby’s approval.

The AbmiNiISTRATIVE Boby, at its meetings
of December 2nd 2015 and March 17th
2016, following the positive opinion of the
RemuNERATION CoMMITTEE, resolved to ap-
prove the PLAN’s proposal and to submit
it to the SHAREHOLDERS’ MEETING approval.

Asrequired by Art. 84-bis, paragraph 5,
letter a), the date of the decision adop-
ted 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
26 April 2016 (ordinary and extraordinary
meeting, on first call) and, if necessary, on
27 April 2016 (extraordinary meeting, on
second call) and, if necessary, on 28 April
2016 (ordinary meeting, on second call
and extraordinary meeting, on third call).
SHARES’ assignment is resolved by the
ADMINISTRATIVE Boby, once the OBJECTIVES'
achievement has been verified (as detailed
in paragraph 2.2).

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

Not applicable.

In the case of plans based on financial
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instrumentstradedonregulatedmarkets,
in what time periods and according to
what terms does the issuer take into ac-
countpossiblecoincidenttimingbetween
the following elementsinidentifying the
timing ofthe granting oftheinstruments
in implementing the plan:

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

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

a. not already public and suitable for
positively influencing market prices,
or

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

Some of the PLAN’S BENEFICIARIES are sub-
jected tothe obligations under the so-called
internal dealing discipline, Articles 114 of the
ICFA and 152-sexies of the Issuers’ Recu-
LATION. They are therefore required, upon
the occurrence of the cases mentioned in
the ICFA and by the Issuers’ REGULATION, to
provide timely information to the market on
relevant transactions - pursuant to the said
regulations — made on the SHAREs.

That having been said, the Group provi-
sions of the “Internal Dealing Procedure/
Management and communication to the
public of the Generali Group’s privileged
information and share trading operations”,
which GeNERALI has adopted, provide that
such parties may not carry out relevant
transactions on SHAREs within some black-
out periods, i.e. within 15 days prior to the
date of board meetings at which:

- the draft separate and consolidated
financial statements of GENERALI or the
semi-annual financial reports are ex-
amined;

- a dividend distribution proposal is
made;

- the interim management report at 31
March and 30 September of each year
are examined.

The text of the “Internal Dealing Procedure/

Management and communication to the

public of the Generali Group’s privileged
information and share trading operations”
identifying the internal dealers of the Cowm-

PANY is available on the Company’s website

at www.generali.com.
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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
thegrantingof:financialinstruments(i.e.
restrictedstockawards);theincreasein
value of suchinstruments (i.e. phantom
stock), the granting of optionrights that
allow for subsequent purchase of the
financial instruments (i.e. option grant)
with settlement by physical delivery
(i.e. stock option) or in cash based on
a differential (i.e. stock appreciation
right)

Granting of SHARES to PLAN BENEFICIARIES as
restricted stock.

Indication of the effective period forim-
plementation of the plan withreference
also to any different cycles planned

The PLaN is implemented starting from the
DATE oF APPROVAL.

The PLaN has a three year performance
period 2016-2018 and an additional sale
restriction period on the granted SHAREs
as described below.

The term of the plan

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

Themaximumnumberoffinancialinstru-
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 PLaAN
is 10,000,000.

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

The actual number of SHaRres to be as-
signed to each BenEericiAry will depend on
the OBuecTivES being met.

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 PLan 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
theactualgranting oftheinstrumentsis
subjecttothe occurrence of conditions
or to the achievement of given results,
including performance results; descri-
bing such conditions and results

Please refer to paragraph 2.2.

Indication of any disposal restrictions
encumbering the instruments granted
or the instruments deriving from the
exerciseofoptions,withparticularrefe-
rence to the time periods 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 other 50% will be subject to sale
restrictions for a period of two years.

The sale restrictions will begin on the date
on which the SHares are registered on the
current account in the name of the BENEFI-
clARIES at the PLAN ADMINISTRATOR.

After the expiry date of the periods in
which sales are restricted as described
above, the DirRecTors who are granted
SHARES, in compliance with the recom-
mendations of the CorPORATE GOVERNANCE
Cobg, shall have the obligation of con-
tinuously holding - until the end of the
DIRECTORS’ mandate existing at the end of
the periods in which sales are restricted
- a percentage of the SHaRres assigned to
them, the amount of which shall be set by
the AbmiNISTRATIVE Bobpy. These SHARES will
be subject to non-transferability restric-
tions — and therefore may not be sold,
assigned, exchanged, carried forward,




4.7

4.8

or otherwise be transferred to any living
person — until the end of the abovemen-
tioned time periods, unless authorized by
the ApbmiNisSTRATIVE Boby, which may also
order SHAREs to remain in custody.

In the event that the employment relation-
ship or the administrative relationship is
terminated, the ApmiNniSTRATIVE Bobpy can
re-define 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 SHAREs granted in
execution of other incentive plans.

Description of any resolutory condi-
tions 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 case of violation of hedging prohibi-
tion by a BENEFICIARY (see. above par. 2.3),
the AominisTRATIVE Boby may consider the
adoption of deemed most appropriate
measures, including the forfeiture from the
Benericiary of the right to receive 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 ParTicIPATION ForM from the potential
BEeNEFICIARY duly signed for acceptance or
before the expiry of the PLaN’s three years’
period, the BenericiaRiEs lose the chance
to receive SHAREsS upon the occurrence
of the conditions described above. In the
event that the pension requirements are
fully met or in case of death or disability
with the right to receive a disability pen-
sion which entails the termination of the
REeLATIONSHIP, if such events occur after the
first year of the PLaAN’s three years’ period,
the BENEFICIARIES, Or the respective heirsin
the event of death, may retain the right to
receive the SHaRres, under the terms and
conditions described above, proportion-
ately to the duration of the REeLATIONSHIP
relative to the duration of the PLaN’s three
years’ period.

In all cases of termination of the ReLATION-
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4.9

sHIp other than those described above, the
Benericiaries shall lose their entitlement,
as well as the future chance to receive
SHARES upon the fulfillment of the condi-
tions described above. As a partial excep-
tion to the above, if the ReLATIONSHIP have a
defined term and an expiry period prior to
the expiry of the PLaN’s three-year period,
the Benericiaries 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 conditions described above, propor-
tionately to the duration of the ReLATION-
sHIP 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,
Benericiaries for whom such event occurs
after the first year of the PLaN’s three-
year period maintain the right to receive
the SHARES, on the terms and conditions
described above, proportionately to the
duration of the company’s membership
of the GeneraLl Grour with regard to the
duration of the PLaN’s three-year period.

Finally, if the ReELATIONSHIP with GENERALI Or
a GENERALI GROUP’S company is transferred
to another GENERALI GROUP’S company and/
or in the case of termination of the REe-
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.

The AbmINISTRATIVE Bopy has the power to
amend the above terms, on condition that
the amendment is more favorable to the
BENEFICIARIES, possibly also considering
the overall remuneration of the interested
BENEFICIARY, Or also by referring to SHARES
granted in execution of other incentive
plans.

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-
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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
employeesandtheeffectoftermination
ofthe employmentrelationshiponsuch
redemption

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

411 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 Code,
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 ove-
rall amount and in relation to each plan
instrument

The PLaAN expense is equal to the sum of
the real cost of each of the PLaN’s three
years’ period, calculated as the product of
the fair value of the entitlement to receive
SHARES (calculated on the grant date) multi-
plied by the estimated number of rights to
be granted at the end of the PLaN’s three
years’ 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 -
can be 0.64%.

4.14 Anylimitationsprovidedfortheexercise
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.
4.17 Expiry of options
Not applicable.

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

Not applicable.

4.19 The option strike price or the method
and criteria for its determination, with
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 mar-
ket 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
onregulated 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;

Shareholders’ Meeting 2016 - Assicurazioni Generali | 105

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 infor-
mation requested in paragraph 1, including:

- point 1.1;

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

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

Information referred to in section 1, model
1, Table 1, Scheme 7 of Annex 3A of the
Issuers’ RecuLATION, as well as in Art. 84-
bis, par. 5, of the Issuers’ REGULATION, are
available on the CompaNnY’s website: www.

generali.com.

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