Assemblea
degli Azionisti 2015
Shareholders’ Meeting

Trieste, 30 April 2015

Shareholders' Meeting 2015 - Assicurazioni Generali | 1

Reports and proposals
on the items of the Agenda

Shareholders’ Meeting

Ordinary and Extraordinary
Shareholders’ Meeting

Assemblea degli Azionisti 2015

Trieste
28, 29 e 30 April 2015

2 | Assicurazioni Generali - Shareholders' Meeting 2015

Shareholders’ Meeting

Assemblea degli Azionisti 2015

Corporate Bodies
as of 11 March 2015
CHAIRMAN

Gabriele Galateri di Genola

VICE-Chairmen

Francesco Gaetano Caltagirone
Clemente Rebecchini

GROUP CEO
Managing Director
and General Manager

Mario Greco

DIRECTORS

Ornella Barra
Flavio Cattaneo
Alberta Figari
Jean-René Fourtou
Lorenzo Pellicioli
Sabrina Pucci
Paola Sapienza

STATUTORY
AUDITORS

Carolyn Dittmeier (Chairwoman)
Antonia Di Bella
Lorenzo Pozza
Francesco Di Carlo (substitute)
Silvia Olivotto (substitute)

SECRETARY OF THE
BOARD OF DIRECTOR

Giuseppe Catalano

Shareholders' Meeting 2015 - Assicurazioni Generali | 3

Index

Financial statements as
at 31 December 2014,
allocation of profits of
the year and distribution
of dividends: related
and ensuing resolutions;
delegation of powers;

Directors’ Report to the
General Meeting
2.

Appointment of a Director:
related and ensuing
resolutions;

Directors’ Report to the
General Meeting
3.

Remuneration Report
pursuant to s. 123-ter of
Legislative Decree no.
58/1998 (CFBA) and s.
24 of ISVAP Regulation
no. 39/2011: related and
ensuing resolutions;

Directors’ Report to the
General Meeting
4.

Adoption of the Group
Long Term Incentive Plan
(LTI) 2015 pursuant to art.
114-bis of the CFBA: related
and ensuing resolutions;
delegation of powers;

Directors’ Report to the
General Meeting
5.

Authorisation to purchase
and dispose of the
Company's own shares
for the purposes of the
Group Long Term Incentive
Plan (LTI) 2015: related
and ensuing resolutions;
delegation of powers;

6.

Proposed delegation to
the Board of Directors
pursuant to s. 2443 of the
Civil Code, for the period
of 5 years from the date of
the resolution, of power to
increase the share capital
by means of a free issue in
instalments, pursuant to s.
2439 of the Civil Code, for
the purposes of the Group
Long Term Incentive Plan
(LTI): related and ensuing
resolutions; delegation of
powers. Proposed change
to art. 9 of the Articles of
Association, pursuant to art.
5 of ISVAP Regulation no.
17 of 11 March 2008: related
and ensuing resolutions.

Directors’ Report to the
General Meeting
INFORMATION DOCUMENT
On the Generali’s Group LongTerm Incentive Plan
“LTI Plan 2015”.

Shareholders’ Meeting

1.

Directors’ Report to the
General Meeting

Assemblea degli Azionisti 2015

Notice of call of the
Shareholders’ Meeting

4 | Assicurazioni
Generali
- Shareholders'
Meeting
Assicurazioni
Generali
- Shareholders’
Meeting
20152015

ASSICURAZIONI GENERALI S.P.A.

Shareholders’ Meeting
Meeting
Shareholders’

Assemblea degli Azionisti 2015
2015

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
— 28 April 2015, at 9.00 a.m. in ordinary and extraordinary session (first call), and, if needed, on
— 29 April 2015, at 9.00 a.m. in extraordinary session (second call), and, if needed, on
— 30 April 2015, at 9.00 a.m. in ordinary session (second call) and extraordinary session (third call)
to pass resolutions on the following

AGENDA
Ordinary business:
1.

2.
3.

4.

5.

Financial statements as at 31 December
2014, allocation of profits of the year
and distribution of dividends: related and
ensuing resolutions; delegation of powers;
Appointment of a Director: related and
ensuing resolutions;
Remuneration Report pursuant to s. 123ter of Legislative Decree no. 58/1998
(CFBA) and s. 24 of ISVAP Regulation no.
39/2011: related and ensuing resolutions;
Adoption of the Group Long Term
Incentive Plan (LTI) 2015 pursuant to art.
114-bis of the CFBA: related and ensuing
resolutions; delegation of powers;
Authorisation to purchase and dispose
of the Company’s own shares for the

purposes of the Group Long Term
Incentive Plan (LTI) 2015: related and
ensuing resolutions; delegation of powers;
Extraordinary business:
6.

Proposed delegation to the Board of
Directors pursuant to s. 2443 of the Civil
Code, for the period of 5 years from the
date of the resolution, of power to increase
the share capital by means of a free issue
in instalments, pursuant to s. 2439 of the
Civil Code, for the purposes of the Group
Long Term Incentive Plan (LTI): related
and ensuing resolutions; delegation of
powers. Proposed change to art. 9 of the
Articles of Association, pursuant to art. 5
of ISVAP Regulation no. 17 of 11 March
2008: related and ensuing resolutions.

Shareholders who, either individually or
jointly, account for at least one-fortieth of the
share capital may request, within ten days of
the publication of this notice of call, i.e. by 30
March 2015, 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’s registered office, to the
attention of the Head of the Company Secretary
and Corporate Affairs, also by mail or by
e-mail to the cer tified e-mail address
azioni@pec.generali.com. The ownership
of the shares by the applicant Shareholders
and of the stake that is needed to request
additions to the agenda must be demonstrated
by an ad-hoc document submitted by the
custodian intermediary and e-mailed to
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 reason 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 30 March 2015.
The report will be made available to the public,
together with any evaluations by the Board of
Directors, when the notice of additional items
is published.
DOCUMENTATION
The full text of the draft resolutions and the
reports by the Board of Directors on the items
on the agenda, the financial statements for
the 2014 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’s registered office within
the statutory period, and will be available to
anyone wishing to view them or obtaining
a copy thereof. Said documents will also
be published on the Company’s website
www.generali.com in the Investor Relations –
2015 Shareholders’ Meeting section, together
with forms which Shareholders may use to
vote by proxy, as indicated below, and at Borsa
Italiana S.p.A.. Said website also contains
information about the amount of the share
capital, with details on the relevant number and
categories of its shares.
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 24 April
2015, by delivering them to the Company’s
registered office, for the attention of the Head of
the Company Secretary and Corporate Affairs,
or by e-mailing them to azionisti@generali.com,
according to the terms and conditions published
on the Company’s 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
The entitlement to attend the Shareholders’
Meeting and exercise the voting rights is proved
by a certificate issued to the Company by an
authorised intermediary in accordance with his/
her 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 (17 April 2015), 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

Shareholders’ Meeting

ADDITIONS TO THE AGENDA
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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 of the
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 Company’s website.
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 website, in
the Investor Relations – 2015 Shareholders’
Meeting section, from 31 March 2015 at the
latest. The proxy form must be received by
“Computershare S.p.A.” not later than 28 April
2015, 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 said 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
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 e-mailed to the certified
e-mail address azioni@pec.generali.com.
PRACTICAL INFORMATION
A simultaneous interpreting service will
be available from Italian 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.
Further information or explanations about
Shareholders’ attendance to the Shareholders’
Meeting can be obtained via e-mail at
azionisti@generali.com or by phone at
+39040671621 or +39040671352 or by fax at
+39040671300 or +39040671660. 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.
For the Board of Directors
The Chairman
(Gabriele Galateri di Genola)
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Shareholders,
Profit for the financial year amounted to € 737.8 million; the non-life segment reported a loss of €
57.4 million, the life segment reported a profit of € 795.1 million.
The draft dividend for each share amounts to € 0.60, for a total maximum pay-out of € 934,123,970.
The amount of the dividend on the shares currently on the market is € 934,059,616 and it will be
taken from the Profit for the year and, for the remaining part, from the profits from previous years:
in euro
to dividend

934.123.970

from profit to the year

737.766.824

from extraordinary reserve

196,357.146

The dividend will be paid, net of applicable withholding taxes, as from 20 May 2015 at the appointed
intermediaries by means of the Monte Titoli S.p.A. central depository system.
Therefore, the draft resolution of the Shareholders' Meeting, in line with the view of the Shareholders,
on the above proposal is the following:

Shareholders’ Meeting

Financial statements as at 31 December 2014, allocation of profits
of the year and distribution of dividends: related and ensuing
resolutions; delegation of powers

Assemblea degli Azionisti 2015

Report of the Board
of Directors to the
Shareholders' Meeting
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“The Shareholders Meeting of Assicurazioni
Generali S.p.A., held at the Stazione Marittima
in Trieste, Molo Bersaglieri 3, lawfully convened
and empowered to pass resolutions, in ordinary
session, pursuant to article 2369 of the Italian
Civil Code and article 21 of the Articles of
Association,

Shareholders’ Meeting

Assemblea degli Azionisti 2015

—— having regard to the draft financial statements

as at 31st December 2014, as prepared by the
Board of Directors, as a whole and in each
single item, with the restrictions on reserves
pursuant to any applicable tax regulations
as well as any suggested allocations and
provisions;

—— whereas, at today's date, the share capital of

€ 1,556,873,283.00, fully paid up, is divided
into 1,556,873,283 shares with a par value
of € 1.00 each;

—— having regard to the Report of the Board
of Directors and the Report of the Board of
Statutory Auditors, and the other documents
annexed to the draft financial statements;

Milan, 11 March 2015

hereby resolves

1. to adopt the financial statements as at 31st
December 2014;

2. to allocate the net profit for the 2014

financial year, amounting to € 737,766,824
as dividends for the 2014 financial year
to Shareholders, payable as from 20 May
2015, net of statutory withholding taxes,
i.e. a cash payment of € 0.60 per share; the
total pay-out will amount to a maximum
of € 934,123,970 coming from the profit
for the year for € 737,766,824 and for the
remainder, amounting to € 196,357,146,
from the extraordinary reserve, consisting
of earnings from previous years;

3. to grant the Chairman of the Board of

Directors and the Managing Director and
Group CEO, acting jointly or individually
or through representatives holding special
power of attorney and/or the Company’s
authorised representatives pursuant
to articles 38 and 39 of the Articles of
Association, the widest powers to take any
measures resulting from this resolution and
concerning its implementation.

THE BOARD OF DIRECTORS
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Shareholders,
on 5 December 2014 the Board of Directors
proceeded, with the Board of Auditors' consent,
to co-opt Mr. Flavio Cattaneo, pursuant to Article
2386 of the Italian Civil Code, as a substitute for
the outgoing Paolo Scaroni.
Said code provision requires that the co-opted
Director remain in office until the subsequent
Meeting, which corresponds to the meeting
convened to approve the financial statements
for the year ended on 31 December 2014.
In view of the above, the Shareholders are invited
to confirm as member of the Board of Directors,
pursuant to article 2386 of the Civil Code, Mr.
Flavio Cattaneo, specifying that his mandate shall
expire together with the mandates of the other
current Directors and, therefore, upon approving
the financial statements for the year ended on
31 December 2015 and that the same individual
is entitled to the remuneration resolved by the
Shareholders' Meeting of 30 April 2013, pursuant
to art. 2389, paragraph 1, of the Civil Code.

"The Shareholders' Meeting of Assicurazioni
Generali S.p.A., convened at the Palazzo dei
Congressi of the Stazione Marittima, in Trieste,
Molo dei Bersaglieri 3, duly convened and qualified
to pass resolutions, in ordinary session, under
Article 2369 of the Civil Code and Article 21 of
the Articles of Association,

—— having regard to article 2386 of the Italian
Civil Code;

—— to article 28 of the Articles of Association;
—— to the Report of the Board of Directors;
hereby resolves

1. to appoint Mr. Flavio Cattaneo, born on 27

The draft resolution of the Shareholders' Meeting,
in line with the Shareholders' view, on the above
proposal is outlined hereunder.

June 1963 in Rho, tax code CTT FLV 63H27
H264T, as a member of the Board of Directors;
2. to set the expiry of the term of office of the
above Director and of the other current
members of the Board of Directors, at the
end of the meeting convened to approve
the financial statements for the year ending
on 31 December 2015, thereby confirming
the remuneration for the office resolved by
the Shareholders' Meeting on 30 April 2013,
pursuant to art. 2389, paragraph 1, of the
Italian Civil Code, for all members of the Board
Of Directors."

Milan, 11 March 2015

THE BOARD OF DIRECTORS

Annexes

——
——
——

Certificates attesting that the professionalism, respectability and independence requirements are met;
Curriculum Vitae;
List of any administration, management and control offices held at other companies.
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to the Shareholders Meeting
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From 2005 to 2014 he has been CEO of Terna S.p.A. where he developed an
international expansion strategy in South America and in the Balkans,
doubling the value of the stock price, indeed recognized internationally as
the best Utility stock in Europe for Total Shareholder Return (Edison Electric
International Award Washington D.C., periods from 2007 to 2009 and from
2010 to 2012).
From 2007 to 2011 Mr. Cattaneo was Chairman of TERNA Partecipacoes, a
subsidiary of Terna S.p.A., of which he oversaw the listing at the BOVESPA
Stock Exchange. During that period the Subsidiary became the first private
grid operator in Brazil.
From 2003 to 2005 he was Managing Director of Italy’s public television
network RAI S.p.A.
During this period he oversaw the merger with RAI Holding and achieved
the best economic and financial performance ever, still unmatched today.
From 1999 to 2003 Chairman and CEO of Fiera Milano S.p.A. (of which he
oversaw the listing in 2001). Before the IPO he followed the spin off
between the institutional activities of the foundation and the market
activities in charge of the S.p.A., which expanded internationally with an
increase of its international presence in over 30 countries.
From 1998 to 2001 Flavio Cattaneo has been Director of many energy
companies, including AEM S.p.A. (now A2A) as Deputy Chairman, in which
he was in charge of the gas distribution activities as CEO of Triveneta Gas
S.p.A. and Seneca Gas S.p.A.

1

Shareholders’ Meeting

51 years old, with a degree in Architecture from the Milan Politecnico and a
Real Estate Finance specialization from SDA Bocconi, actually is CEO of NTV
S.p.A., an independent member of the Board of Directors of TELECOM Italia
(of which he is a member of the Nomination and Compensation
Committee), and of CEMENTIR HOLDING (of which he is a member of the
Nomination and Compensation Committee and of the Internal Control
Committee).

Assemblea degli Azionisti 2015

FLAVIO CATTANEO
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From 1989 to 1998 CEO of various Italian companies in the building and
Real Estate sectors.

Shareholders’ Meeting

Assemblea degli Azionisti 2015

Managing the above mentioned companies, he has had the opportunity to
lead many M&A transactions, Corporate bonds issues, even inflation linked
and project, for more than ten billion Euros and to other structured finance
transactions and constant relationships with Rating agencies.
With reference to corporate organization, he carried out complicated
reorganizations with complex corporate policies in compliance with
International best practices and remuneration schemes with MBO with
Balance Scorecard or EVA.
With reference to his activities connected with industrial association, he is
member of Giunta of the Industrial Association Confindustria and has been
Vice President of the Industrials of the city of Rome.
In 2011 he was honored Cavaliere del Lavoro by the President of the Italian
Republic.

Rome, 4th March 2015

“In compliance with the Italian legislative Decree no. 196 dated 30/06/2003, I
hereby authorize you to use and process my personal details contained in this
document.”

2
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Report of the
Board of Directors
to the Shareholders Meeting
Remuneration Report pursuant to s. 123-ter of Legislative Decree
no. 58/1998 (CFBA) and s. 24 of ISVAP Regulation no. 39/2011: related
and ensuing resolutions.
Dear Shareholders,
The Remuneration Report has been drafted
pursuant to ISVAP Regulation no. 39 dated 9
June 2011, article 123-ter of the Legislative
Decree no. 58 dated 24 February1998 (Code
on financial intermediaries) and article 84-quater
of CONSOB Resolution no.11971 dated 14 May
1999, as amended (Issuer Regulation).
In particular, pursuant to ISVAP Regulation no. 39
of 9 June 2011, insurance companies are required
to adopt remuneration policies in line with a
sound and cautious risk management approach,
aligning such policies to corporate long-term
interests with a view to enhancing shareholders'
protection. In this framework, decision-making
processes must be based on transparency and
on an active role of the Shareholders’ Meeting
in the definition of such policies.
At the same time, pursuant to article 123-ter of
the Code on financial intermediaries, CONSOB
has adopted a resolution streamlining applicable
provisions on information transparency on the
remuneration of officers of listed issuers. In
this respect, listed issuers are required, inter
alia, to draft a report on remuneration, without
prejudice for the requirements on applicable
regulations on remuneration in force on the
business of the issuer.
The recommendations of the Code of Conduct
of Listed Companies integrate this framework.

The Company has adopted them, transposing
the recommendations of European authorities
on the definition of remuneration policies and
any relevant contents.
Against this backdrop, the Remuneration
Report includes two sections: the first section
outlines the Company and the Group policy on
remuneration and the second section describes
how this policy is implemented, disclosing the
amounts that are actually paid.
For further details, please see the Remuneration
Report adopted by the Board of Directors
on 11 March 2015, which is available to the
public pursuant to the applicable regulations.
In particular the content of the first section of
the report which, as mentioned, illustrates the
remuneration policies adopted by the Company
and the Group and the procedures for the
adoption and implementation of these policies,
are submitted for your approval, while on the data
contained in the second section, the law requires
that the same are subject to simple information
to the Shareholders’ Meeting.
Hereafter reported there is the draft resolution
of the Shareholders’ Meeting, able to reflect,
in terms of expression of the will of the
shareholders' meeting, what is contained in
the above illustrated proposal.
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Decree no. 58 dated 24 February 1998;

—— pursuant to article 84-quater of the CONSOB

Resolution no. 11971 dated 14 May 1999, as
amended;
—— pursuant to article 24 of ISVAP Regulation
no. 39 dated 9 June 2011;
Milan, 11 March 2015

of Listed Companies;

—— pursuant to article 19, paragraph 1, point d)
of the Articles of Association;

—— examined the text of the Remuneration

Report, drafted pursuant to article 123ter of the Legislative Decree no. 58 dated
24 February 1998 and article 24 of ISVAP
Regulation no. 39/2011, including its second
section.

hereby resolves
to adopt the first section of the Remuneration
Report, outlining the Company and the Group
remuneration policy.”
THE BOARD OF DIRECTORS

Shareholders’ Meeting

—— pursuant to article 123-ter of the Legislative

—— pursuant to article 6 of the Code of Conduct

Assemblea degli Azionisti 2015

“The Shareholders’ Meeting of Assicurazioni
Generali S.p.A., held at the Conference Hall
at the Stazione Marittima in Trieste, Molo
dei Bersaglieri 3, lawfully convened and
empowered to pass resolutions, in ordinary
session, pursuant to article 2369 of the Italian
Civil Code and article 21 of the Articles of
Association,
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Report of the
Board of Directors
to the Shareholders Meeting
ORDINARY SESSION
4.
5.

Adoption of the Group Long Term Incentive Plan (LTI) 2015 pursuant to art. 114-bis
of the CFBA: related and ensuing resolutions; delegation of powers.
Authorisation to purchase and dispose of the Company's own shares for the
purposes of the Group Long Term Incentive Plan (LTI) 2015: related and ensuing
resolutions; delegation of powers.

EXTRAORDINARY SESSION
6.

Proposed delegation to the Board of Directors pursuant to s. 2443 of the Civil Code,
for the period of 5 years from the date of the resolution, of power to increase the
share capital by means of a free issue in instalments, pursuant to s. 2439 of the Civil
Code, for the purposes of the Group Long Term Incentive Plan (LTI): related and
ensuing resolutions; delegation of powers. Proposed change to art. 9 of the Articles
of Association, pursuant to art. 5 of ISVAP Regulation no. 17 of 11 March 2008: related
and ensuing resolutions.

Dear Shareholders,
ORDINARY SESSION
4.

Adoption of the Group Long Term
Incentive Plan (LTI) 2015 pursuant
to art. 114-bis of the CFBA: related
and ensuing resolutions; delegation
of powers.

The remuneration policy approved with respect
to the top management of Assicurazioni Generali
S.p.A. (hereinafter “Generali” or the “Company”)
and for the executives of the same Company and
of the Generali Group (the “Group”) - meaning
the companies directly and indirectly controlled
by Generali pursuant to article 2359 of the civil
code - provides a fixed remuneration and a variable remuneration, the latter being composed of
a short term incentive (STI) and a long term incentive (LTI). These provisions are compliant with the
best and most common international practices.
During the meetings held on 18 February 2015
and on 11 March 2015, the Board of Directors,
sharing the assessments of the Remuneration Committee, has approved and resolved
to submit to the Shareholder’s Meeting the

incentive plan LTI 2015 referred to the three-year
performance period 2015-2017, substantially in
continuity with the plan LTI 2014 approved by the
Shareholders’ Meeting last year and referred to
the three-year performance period 2014-2016.
Such plan, for which the approval of the meeting
is hereby requested (the “Plan”), is compliant
with applicable regulation and with the best
practice for such topic (including the recommendations of the Code of Conduct of Borsa
Italiana S.p.A.), is intended to pursue the increase
of value of Generali’s shares while, at the same
time, aligning the economic interest of the beneficiaries to the one of the shareholders.
The Plan pursues to:

—— enhance the link between the long term

variable remuneration component and value
creation for shareholders, in any case taking
into consideration the sustainability for the
Group and the results actually achieved;
—— develop a performance culture at a Group
level;
—— contribute to the creation of a balanced mix
between the fixed remuneration and the
variable remuneration of the beneficiaries;

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

As for the structure of the Plan, the main terms
and conditions (better specified in the Information
Document) are the following:

—— the Plan has a performance duration of three
——

——

——

——
——

years beginning from 2015;
by virtue of the Plan the beneficiaries shall
be granted ordinary shares of Generali for
no consideration, as long as the defined
performance targets and thresholds are
exceeded, with the possibility for such
beneficiaries to be granted an additional
number of shares determined in relation to
the overall dividends distributed during the
three-year vesting period (so-called dividend
equivalent mechanism);
the targets for the share grant are established
by the Board of Directors of the Company
and/or in the Report on the Remuneration
Policy. The targets are based on objectively
measurable performance parameters and
consistent with the strategic targets of the
Group, such as for example the partial Total
Shareholders’ Return (so called rTSR) or the
Return on Equity (ROE);
the maximum number of shares to be
granted is set by the Board of Directors of
the Company at the beginning of the threeyear period of the Plan;
a three-year vesting period applies;
malus and claw back clauses apply.

In particular, even if the performance targets
are met, should the Return on Risk Capital
index of Generali be lower than 9.5% or the
other percentage established by the Board of
Directors from time to time, Generali may not
grant the shares - in whole or in part - to the
beneficiaries.
It is possible for the Board of Directors to amend
and integrate the Plan where deemed necessary
or appropriate as a result of subsequent
unexpected events (such as extraordinary
transactions, changes to applicable law or to
the group’s perimeter, material changes in the
macroeconomic conditions or in the international
monetary policy).

The beneficiaries of the Plan, as identified by
the Board of Directors of Generali , are the
Group CEO, the Directors with executive and/or
managerial powers, the executives with strategic
responsibilities including the executives directly
reporting to the Group CEO who are members
of the Group Management Committee (GMC),
the other executives of the first reporting line
(not members of the GMC) and the remaining
executives belonging to the Global Leadership
Group (GLG), as well as the employees of
Generali or the Group.
The beneficiaries are identified by the Board
of Directors in compliance with the Group's
strategic objectives, in terms of value creation,
as well as in compliance with the objectives of
the remuneration policy set out in the Report on
the Remuneration Policy.
While identifying the beneficiaries, the Board of
Directors shall also assess whether the role or
activities carried out 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 held, the tasks,
the relevance of the activity performed, the
powers granted, the remuneration, the ability
to take risks, generate profits or anyhow affect
any entries in the balance sheet for significant
amounts.
The beneficiaries of the Plan will be, in compliance
with applicable regulations, disclosed to the
public and to the shareholders.
The shares granted to the beneficiaries are freely
disposable, at the end of the three-year vesting
period and as long as the defined performance
targets and thresholds are exceeded under the
following terms and conditions:

—— 50% of the shares are immediately disposable,

in order to enable the beneficiaries to bear
the tax charges related to the grant;
—— the remaining 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 with the
recommendations of the Code of Conduct and
the regulations of IVASS, must hold continuously,
until the termination of their mandate as directors
a certain percentage of the allotted shares, the
amount of which is determined by the Board of
Directors.
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For the purpose of implementing the Plan, the
shares to be granted for no consideration to the
beneficiaries, at the relevant conditions, will be
taken, in whole or in part, from the reserves of
treasury shares that the Company may have
bought in line with the relevant Shareholders'
Meeting resolutions pursuant to article 2357 and
2357-ter of the Italian Civil Code and/or from profit
reserves pursuant to article 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
with the publication of an Information Document,
pursuant to article 114-bis of the Code on
Financial Intermediaries and article 84-bis of
the Issuers' Regulation.
Therefore, the draft resolution of the Shareholders'
Meeting, suitable to reflect the above proposal,
is the following:
“The Shareholders’ Meeting of Assicurazioni
Generali S.p.A., held at the Conference Hall at the
Stazione Marittima in Trieste, Molo dei Bersaglieri
3, lawfully convened and empowered to pass
resolutions, in ordinary session, pursuant to
article 2369 of the Italian Civil Code and article
21 of the Articles of Association,

—— pursuant to Article 114-bis of Legislative

Decree 24 February 1998. 58;
—— having regard to the Report of the Board of
Directors on this item of the agenda;
—— having regard to the favorable opinion of the
Board of Auditors.
hereby resolves

1. to approve the Incentive Plan for the

management of the Company and of the
Group, denominated “LTI Plan 2015” (the
“Plan”), as outlined in the Report of the Board
of Directors and in the related Information
Document;
2. to grant the Board of Directors with the
broadest powers to implement the Plan, in
particular, including the power to prepare
regulations for the Plan implementation,
any power to identify: the beneficiaries,
the performance targets and thresholds,
determine the number of shares to be
granted to each beneficiary, allot the shares
and carry out any action, communication
or formality needed or appropriate for the
management and/or implementation of the

Plan, with the right to delegate its powers,
duties and responsibilities with respect to
the implementation of the Plan to the CEO
and Group CEO, as the consequence of the
power hereby granted to it.
5.

Authorisation to purchase and dispose
of the Company's own shares for the
purposes of the Group Long Term
Incentive Plan (LTI) 2015: related
and ensuing resolutions; delegation
of powers.

The General Meeting is called upon to examine
and adopt, in ordinary session, the proposal for
authorisation, pursuant to articles 2357 and 2357ter of the Italian Civil Code, to the purchase and
disposal of the Company’s shares, according to
the following limits and procedures.
The Report approved by the Board of Directors
in the session of 11 March 2015 describes the
proposal to authorise, under articles 2357 and
2357-ter of the Italian Civil Code and 132 of the
CFBA, a plan for the purchase and disposal, in
one or several transactions, of up to 8,000,000
ordinary shares of Assicurazioni Generali S.p.A.
(the “Company”), corresponding, as of today,
to 0.51% of the share capital of the Company.
The purchase and disposal plan to which this
Report relates is for the purposes of the Gruppo
Generali long term incentive plan denominated
“LTI Plan 2015”, the approval of which is
likewise submitted for the approval of today’s
meeting pursuant to point 4 of the agenda of the
ordinary session, as well as, in continuity with
the purchase and disposal plan approved by the
Shareholders’ Meeting held on 30 April 2014, for
the purposes of the incentive plan approved by
the same Shareholders’ Meeting; and this is due
to the upcoming expiry of term within which the
treasury shares shall be purchased by virtue of
the Shareholders’ Meeting authorization of 30
April 2014 (henceforth, the “Plans”).
The present Report describes the reasons for the
authorisation request, as well as the limits and
procedures under which it is intended to implement
the new share purchase and disposal plan.
5.1

Reasons for t h e r eq u es t for
authorisation of the share purchase
and disposal.
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of the shares to which the authorisation
relates; compliance with the provisions
of article 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, refers to ordinary shares of
the Company having a par value of €1.00 each.
With reference to foregoing regarding the amount
of shares to be allotted to the beneficiaries of
the Plan, the maximum number of shares to
be purchased pursuant to the proposal plan,
also in several transactions, may not exceed no.
8,000,000 shares.
In this respect, the Company and its subsidiaries
have a portfolio of 442,166 Generali shares, i.e.
corresponding to 0.028% of the share capital
of the Company. Therefore, even in the event
that the requested authorisation is fully utilised
- 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 article 2357,
paragraph 3, of the Italian Civil Code (currently
20% of the share capital).
The purchases will be implemented within the
limits of the distributable profits and distributable
reserves as per the latest duly adopted financial
statements.
Pursuant to article 2357-ter, paragraph 3, of
the Italian Civil Code, the Company will set up
an undistributable reserve, equal to the total
value of the purchased shares, by means of
a corresponding transfer from distributable
reserves. Such reserve will be kept until the
own shares purchased are transferred.
In the event of assignment of the purchased
shares, the above mentioned reserve will revert
to the reserves from which it was transferred.
5.1.2		

Duration of the authorisation

The purchase authorisation is requested for a
period of 18 months from the related date of the
resolution of the General Meeting.
The disposal authorisation in respect of the

5.1.3		

Minimum and maximum 		
consideration.

The minimum purchase price for ordinary shares
may not be below the 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
transaction.
5.1.4		

Purchase procedures.

The share purchase transactions will be
implemented pursuant to Article 144-bis,
paragraph 1, sub-paragraphs b) and c) of the
Issuers’ Regulations that CONSOB adopted
with its resolution no. 11971 of 14 May 1999,
as amended, in line with market standard and
practices, to ensure equal treatment among
Shareholders. Therefore, purchases will be
implemented exclusively, including in several
alternative transactions:

—— on the regulated market organized and

operated by Borsa Italiana S.p.A., in line
with operating procedures established by
Borsa Italiana S.p.A. that do not permit the
direct matching of purchase offers with
predetermined sale offers;
—— through the purchase and sale of derivatives
traded on the relevant regulated market
organised and operated by Borsa Italiana
S.p.A., whose regulation prescribes
procedures pursuant to the provisions of
Article 144-bis, paragraph 1, sub-paragraph
c) of the Issuers’ Regulation.
In light of the aims behind the present request
for authorisation, with reference to the disposal
of Company shares purchased in accordance
with 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, in accordance with the
conditions set forth in the relevant regulations.
The same will also apply to shares already held
in the Company’s portfolio.
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5.1.1 Maximum number, category and par value

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 in transfers.
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Therefore, the draft resolution of the General
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 convened
and empowered to pass resolutions, in ordinary
session, pursuant to article 2369 of the Italian
Civil Code and article 21 of the Articles of
association,

—— pursuant to articles 114-bis and 132 of the
——
——
——
——
——

Legislative Decree no. 58 dated 24 February
1998, as amended;
pursuant to articles 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 2014;
having regard to the favourable opinion of
the Board of Statutory Auditors.

hereby resolves

1. to authorise, pursuant to articles 2357

and 2357-ter of the Italian Civil Code, the
purchase of up to 8,000,000 ordinary shares
of Assicurazioni Generali S.p.A. having a par
value of €1.00, and the disposal of the shares
purchased on the basis of such authorisation
as well as on the basis of previous purchase
plans, on the following conditions:

a. the authorisation is limited to purchases
to be implemented for the purpose of the
Plans, net of shares that may be issued
for the same purpose by implementing the
authority granted to the Board of Directors,
pursuant to article 2443 of the Italian Civil
Code, to approve and carry out capital
increase for the purposes of the same Plans;
b. the minimum purchase price of the ordinary
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 purchase authorisation is granted for a
period of 18 months from the date of this
resolution of the General Meeting, while
the disposal authorisation is granted for an
indefinite period of time for the purposes
of the implementation of the Plans;

d. the purchases will be implemented within
the limits of the distributable profits and
distributable reserves as calculated
from the latest duly adopted financial
statements;
e. the share purchase transactions will be
implemented, pursuant to Article 144-bis,
paragraph 1, sub-paragraphs b) and c), of
CONSOB Issuers’ Regulations in line with
market standard and practices, to ensure
equal treatment among Shareholders.
Therefore, purchases will be implemented
exclusively, including in several alternative
transactions:
i. on the regulated market organized and
operated by Borsa Italiana S.p.A., in line
with operating procedures established
by Borsa Italiana S.p.A. that do not
permit the direct matching of purchase
offers with predetermined sale offers;
ii. through the purchase and sale of
derivatives traded on the relevant
regulated market organised and
operated by Borsa Italiana S.p.A.,
whose regulation prescribes
procedures pursuant to the provisions
of Article 144-bis, paragraph 1, subparagraph c) of the Issuers’ Regulation;
f. own shares may be allotted 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.

2. to appoint the Group CEO, with a power

of sub-delegation, in line with the powers
delegated to him:
a. to implement today’s resolutions, arranging, among other things, the reserve to
be used for the purchase and for setting
aside undistributable reserve pursuant to
the third paragraph of article 2357-ter of
the Italian Civil Code, on the observance
of legal provisions regarding the full availability of existing reserves, 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
valuations and verifications, and to
comply with any applicable requirements
and procedures.”
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6.1

Proposed delegation to the Board of
Directors pursuant to s. 2443 of the Civil
Code, for the period of 5 years from the
date of the resolution, of power to increase
the share capital by means of a free issue
in instalments, pursuant to s. 2439 of the
Civil Code, for the purposes of the Group
Long Term Incentive Plan (LTI): related
and ensuing resolutions; delegation of
powers. Proposed change to art. 9 of the
Articles of Association, pursuant to art.
5 of ISVAP Regulation no. 17 of 11 March
2008: related and ensuing resolutions.
Reasons and procedures on the authority
to increase the share capital for the
purposes of the Plan.

The Shareholders' Meeting, in ordinary session,
was called upon to approve the Plan and the
relevant authorisation to purchase Company
shares for the purposes of such Plan, at the terms
and conditions and in line with the procedures
described in the sections 4 and 5 of this report.
With a view to ensuring enhanced flexibility in the
implementation of the Plan, under this proposal,
the Shareholders' Meeting is called upon to
approve a delegation to the Board of Directors to
increase the share capital of the Company, with
no subscription price, to the purpose of the Plan
pursuant to articles 2443 and 2349, paragraph
1, of the Italian Civil Code. For the avoidance of
any doubt, 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 subscription
price, for the purposes of the Plan cannot be
higher than 8,000,000 ordinary shares, having a
par value of €1.00 each, because of the maximum
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 article 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 possible implementation of the delegation to
the Board under this proposal will be based on
actual profits or profit reserves that the Board of
Directors will select from time to time under the
applicable regulations to cover the free capital
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
purchase 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.
6.2

Termination clause.

This draft resolution does not ground the exercise
of any withdrawal right under the applicable
regulations.
Finally, it should be noted that paragraph 5 of
art. 5 of ISVAP Regulation no. 17 of 11 March
2008 requires that upon each amendment to
the Articles of Association and, however, every
three years, insurance companies should resolve
upon an update of the clause therein contained
that, according to the first paragraph of the same
article, indicates the amount of the share capital
and of other net equity items. Hereby the book
value of the share capital is also broken down
for each Euro cent.
As a result, given the changes registered as
at 31 December 2014, as reflected in the draft
financial statements, a few amendments to the
text of art. 9.1 of the Articles of Association are
proposed, as shown in the table below.
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6.

The delegation required pursuant to article 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 € 8.000.000 with
the emission of up to 8,000,000 ordinary shares
of Assicurazioni Generali S.p.A. having a par
value of €1.00 each.
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“The Shareholders’ Meeting of Assicurazioni
Generali S.p.A., held at the Conference Hall at the
Stazione Marittima in Trieste, Molo dei Bersaglieri
3, lawfully convened and empowered to pass
resolutions, in extraordinary session, pursuant to
article 2369 of the Italian Civil Code and article
22 of the Articles of Association,

—— pursuant to article 114-bis of the Legislative

Decree no. 58 dated 24 February 1998, as
amended;
—— pursuant to article 2443 and 2349, paragraph
1, of the Italian Civil Code,
hereby resolves

a. to grant to the Board of Directors, pursuant

to articles 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 profits
and/or profit resources up to a nominal
amount of € 8.000.000 with the issue of
8,000,000 - net of the shares purchased

Shareholders’ Meeting
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Therefore, the draft resolution of the General
Meeting on the above proposal, in line with the
Report to the Shareholders, is the following:

in the context of the own shares purchase
plan approved according to point 5 of the
agenda of today’s Shareholders’ meeting
(ordinary session) - ordinary shares having
a par 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;

b. to amend art. 8 of the Company’s By-laws,

adding a last paragraph, as follows: “8.4 “On
30 April 2015, the Shareholders’ Meeting
provided the Board of Directors, pursuant
to articles 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
€ 8.000.000, with the issue of 8,000,000
ordinary shares having a par value of €1.00
each, providing ordinary rights, to be allotted
for no consideration to the beneficiaries of
the incentive plan, i.e. the LTI Plan 2015
approved by the Shareholders’ Meeting
on 30 April 2015, who are employees of
either the Company or its subsidiaries and
qualify for such allotment”, as outlined in the
following table:

CURRENT
TEXT

DRAFT
AMENDMENTS

Article 8

Article 8

[...]

[...]
8.4 [...]
"On 30 April 2015, the Shareholders’ Meeting provided the Board of Directors, pursuant to articles
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 € 8.000.000, with the issue
of 8,000,000 ordinary shares having a par value of €1.00 each, providing ordinary rights, to be allotted
for no consideration to the beneficiaries of the incentive plan, i.e. the LTI Plan 2015 approved by the
Shareholders’ Meeting on 30 April 2015, who are employees of either the Company or its subsidiaries
and qualify for such allotment".

of the Company by changing the first
paragraph with the following words: “9.1
Equity items are divided as follows: a) the
Company’s share capital is allocated with
an amount of Euro 1,089,811,297.90 to the
Life Section and of Euro 467,061,985.10 to
the Non-Life section; b) the share premiums
reserve is allocated with an amount of Euro
2,497,775,151.00 to the Life section and
of Euro 1,070,475,064.72 to the Non-Life
section; c) revaluation reserves are allocated
with an amount of Euro 926,828,357.24 to

the Life section and of Euro 1,084,006,294.75
to the Non-Life section; d) legal reserves
are allocated with an amount of Euro
217,962,259.58 to the Life section and of
Euro 93,412,397.02 to the Non-Life section;
e) the reserves for own shares and those of
the Parent Company are allocated with an
amount of Euro 2,931,799.14 to the sole NonLife section; f) other reserves are allocated
with an amount of Euro 2,527,847,096.34 to
the Life section and of Euro 3,985,690,262.21
to the Non-Life section.”, as shown in the
following table:

CURRENT TEXT

PROPOSED TEXT

Article 9
9.1 - Equity items are divided as follows:
a) the Company’s share capital is allocated with an amount of
€ 1,089,811,298.00 to the Life section and of € 467,061,985.00
to the Non-Life section;
b) the share premiums reserve is allocated with an
amount of € 2,497,775,151.00 to the Life section and of €
1,070,475,064.72 to the Non-Life section;
c) revaluation reserves are allocated with an amount of €
926,828,357.24 to the Life section and of € 1,083,676,671.75
to the Non-Life section;
d) legal reserves are allocated with an amount of €
217,962,259.58 to the Life section and of € 93,412,397.02
to the Non-Life section;
e) the reserves for own shares and those of the Parent
Company are allocated with an amount of € 113,463,933.11 to
the Life section and of € 2,902,943.25 to the Non-Life section;
f) other reserves are allocated with an amount of €
2,627,973,649.26 to the Life section and of € 4,068,191,307.14
to the Non-Life section. [...]

Article 9
9.1 - Equity items are divided as follows:
a) the Company’s share capital is allocated with an
amount of € 1,089,811,297.90 to the Life section and of
€ 467,061,985.10 to the Non-Life section;
b) the share premiums reserve is allocated with an
amount of € 2,497,775,151.00 to the Life section and of
€ 1,070,475,064.72 to the Non-Life section;
c) revaluation reserves are allocated with an amount
of € 926,828,357.24 to the Life section and of €
1,084,006,294.75 to the Non-Life section;
d) legal reserves are allocated with an amount of €
217,962,259.58 to the Life section and of € 93,412,397.02
to the Non-Life section;
e) the reserves for own shares and those of the Parent
Company are allocated with an amount of € 2,931,799.14
to the sole Non-Life section;
f) other reserves are allocated with an amount of
€ 2,527,847,096.34 to the Life section and of €
3,985,690,262.21 to the Non-Life section. [...]

d. 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, with no subscription price, 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 regulations;
e. to appoint the Group CEO, with the right to
sub-delegate, with every power:
i - to amend art. 8 of the Company’s By
Laws in line with this resolution, the

Milan, 11 March 2015

implementation and the completion of the
delegated capital increase and to carry out
any activity concerning the registration 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 applicable
requirement and procedures.
THE BOARD OF DIRECTORS
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c. to amend art. 9.1 of the Articles of Association
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Introductory Note
With this information document, Assicurazioni
Generali S.p.A. (“GENER ALI” or the
“COMPANY”), in compliance with what is
provided for by Article 114-bis of the CBFA
and 84-bis, paragraph 1, of the ISSUERS’
REGULATION, and by Scheme no. 7 of Annex
3A to the ISSUERS’ REGULATION, hereby
provides its shareholders and the financial
community with a broad informative framework
on the medium long-term incentive plan, “LTI
Plan 2015” (henceforth, the “PLAN”) for the free
assignment of ordinary shares of GENERALI
to the GROUP CEO, to the most important
management positions and other key officers
of GENERALI and of the GENERALI GROUP,
as identified by the ADMINISTRATIVE BODY
within the structure of the COMPANY and of
the GENERALI GROUP among those who are
vested with strategic responsibilities for the
achievement of corporate goals.
The PLAN aims to enhance and reflect the
medium long-term objectives of the GENERALI

GROUP in the definition of the variable
remuneration of the aforementioned parties,
for the purposes described in detail in the
REMUNERATION REPORT of GENERALI.
In order to implement the PLAN, the SHARES
that are to be freely assigned to the BENEFICIARIES will be acquired, either wholly or in
part, from the provision of treasury shares that
the COMPANY may acquire in application of the
shareholders' meeting authorisation, pursuant
to Articles 2357 and 2357-ter of the Civil Code,
and/or from any specific share capital increase
with no subscription price - using the profits
and/or profit reserves - pursuant to Article 2349,
paragraph 1, of the Civil Code, in the terms illustrated below.
This information document is at public disposal
at the registered office of GENERALI, located in
Trieste, Piazza Duca degli Abruzzi, no. 2, at the
Borsa Italiana S.p.A. and on the COMPANY’s
website: www.generali.com.

DEFINITIONS
DIRECTORS

the directors of GENERALI and GENERALI
GROUP, having executive and/or managerial
powers;

SHAREHOLDERS’ MEETING

the meeting of GENERALI shareholders that
shall approve the PLAN;

SHARES

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

BENEFICIARIES

the beneficiaries of this Plan which will be identified at sole discretion of the Administrative
Body among the Directors and the Employees
of Generali or of Generali Group with strategically significant functions at Generali or Generali
Group with a view to the creation of value. In
the process of identifying the Beneficiaries, the
Administrative Body will also take into account
the suitability of the assumed function, or of the
activities carried out by the Generali Group’s
Directors and Employees, to have a significant
impact on the risk profile of Generali or of the
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the code of conduct for listed companies
published by Borsa Italiana S.p.A;

REMUNERATION COMMITTE

the committee recommended by the CORPORATE GOVERNANCE CODE whose composition
and functions are described in the Report on
Corporate Governance and Ownership Structures, as referred to in Article 123-bis of the
CBFA, and in the CORPORATE GOVERNANCE
CODE, approved by the ADMINISTRATIVE BODY
and made public annually;

APPROVAL DATE

the date of approval of the present PLAN by
the SHAREHOLDERS’ MEETING;

EMPLOYEES

the directors and employees who currently work
on either open-ended or fixed-term contracts,
excluding all forms of independent contractor
or consultant, for GENERALI or a company of
GENERALI GROUP;

INFORMATION DOCUMENT

this information document, prepared in
compliance with Article 84-bis, paragraph 1,
of the ISSUERS’ REGULATION;

GENERALI or the COMPANY

Assicurazioni Generali S.p.A., whose registered
office is at Trieste, Piazza Duca degli Abruzzi
no. 2, enrolled in the Registry of Insurance
and Reinsurance Businesses with registered
number 1.00003, parent company of GENERALI GROUP, enrolled in the Insurance Group
Registry with registered number 026;

GROUP CEO

the principal manager of GENERALI and
GENERALI GROUP, in his capacity as Chief
Executive Officer and Managing Director of
GENERALI;

GENERALI GROUP

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

OBJECTIVES

the performance indicators specified by the
ADMINISTRATIVE BODY and/or in the REMUNERATION REPORT and set out in the PARTICIPATION FORM of each BENEFICIARY, on

Shareholders’ Meeting
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Generali Group, considering the position held,
the degree of responsibility, the hierarchical level,
the activity carried out, the powers granted,
the amount of remuneration paid, the ability to
take risks, generate profits or impacts on other
accounting entries for significant amounts. The
ADMINISTRATIVE BODY, by implementing the
PLAN, will specifically identify the BENEFICIARIES, also determining the OBJECTIVES and the
number of SHARES which can be assigned;
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the achievement of which the SHARE transfers
to each BENEFICIARY are conditional, as well
as the determination of the respective total
number of shares;

ADMINISTRATIVE BODY

the Board of Directors of GENERALI;

REMUNERATION REPORT

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

ISSUERS’ REGULATION

the regulations adopted by CONSOB by
Resolution 111971 of 14 May 1999, as
subsequently amended;

RELATIVE TSR:

total return on shareholder investment calculated as an increase in the market price
of the shares, in which distributions or dividends reinvested in the shares are included,
as compared to the peer group represented
by the STOXX Euro Insurance index;

RETURN ON EQUITY (ROE)

operative net result net of financial burden and
taxes divided by the average of the adjusted
capital, as defined in the “Methodological note
on alternative performance indicators” in the
management report;

RETURN ON RISK CAPITAL (RORC)

the relationship between the operative result
net of tax and the mean risk capital as defined in the Internal Model Methodology of
GENERALI GROUP applied from time to time;

PARTICIPATION FORM

the form given by GENERALI to BENEFICIARIES, (i) indicating the OBJECTIVES - whether
linked to GENERALI GROUP and/or to the
individual BENEFICIARIES - on the achievement of which the transfers of the SHARES
are conditional; (ii) subscription to which and
return to GENERALI on behalf of the BENEFICIARIES will constitute full and unconditional
adherence to the PLAN;

PLAN ADMINISTRATOR

Banca Generali S.p.A. with registered offices
in Trieste, at Via Niccolò Machiavelli no. 4, Tax
Code and the Trieste Registry of Businesses
no.00833240328;

CBFA

the Italian Consolidated Financial Act, i.e.
legislative decree 58 of 24 February 1998.
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1.

BENEFICIARIES

—— general managers of the financial instrument

1.1

The name of the beneficiaries who
are members of the board of directors
or of the management board for the
company issuing financial instruments,
the company controlling the issuer and
the companies that the issuer either
directly or indirectly controls.

Among the PLAN’s BENEFICIARIES is
comprehended also the general manager who,
as at the date of this document, coincides with
the Group CEO (in this respect, please see par.
1.1. above).

1.2

The categories of employees or staff
of the issuer of the financial instruments
and of the parent company or the
subsidiaries of that issuer.

Among the potential BENEFICIARIES of the
PLAN are included the managers with strategic
responsibilities as well as the other EMPLOYEES
selected at the discretion of management, 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 BENEFICIARIES identified by the ADMINISTRATIVE BODY among the EMPLOYEES and the
other information required by paragraph 1 of
the Scheme no. 7, Annex 3A of the ISSUERS’
REGULATION, will be provided pursuant to
the procedures and terms set forth in article
84-bis, paragraph 5, point a), of the ISSUERS’
REGULATION.
1.3

The indication of the names of the
parties who will benefit from the plan
belonging to the following groups:

of the financial instrument issuer who are
not of a “lesser significance”, pursuant to
Article 3, point 1, letter f), of Regulation n.
17221 of 12 March 2010, in the event that
they have received overall compensation
during the last fiscal year (obtained by
adding their monetary compensation
and the compensation 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 of the General
Managers of the financial instrument issuer;

Not applicable: there are no managers with
strategic responsibilities who have received
overall compensation during the last fiscal year,
greater than the highest total compensation
assigned to the relevant member as per this
paragraph 1.3 (the GROUP CEO).

b. physical persons controlling the issue of

shares, who are employees or who work
as staff in the issue of shares.

Not applicable: GENERALI is not under the
control of any person according to the applicable
law.
1.4

Description and numerical indication,
separated by categories:

a. of the managers with strategic responsibilities
different from those indicated in letter b) of
Section 1.3;

Among the PLAN’s BENEFICIARIES are included
the managers with strategic responsibilities,
as defined in the REMUNERATION REPORT.
The indication of the BENEFICIARIES identified
by the ADMINISTRATIVE BODY among the
managers with strategic responsibilities and
the other information required by paragraph 1
of the Scheme no. 7, Annex 3A of the Issuers’
Regulation, will be provided pursuant to the
procedures and terms set forth in article 84-bis,
paragraph 5, point a), of the Issuers’ Regulation.
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The indication of the names of the
BENEFICIARIES forming par t of the
ADMINISTRATIVE BODY of GENERALI or of
other companies of the GENERALI GROUP
identified by the ADMINISTRATIVE BODY and
the other information required by paragraph 1
of the Scheme no. 7, Annex 3A of the ISSUERS’
REGULATION, will be provided pursuant to
the procedures and terms set forth in article
84-bis, paragraph 5, point a), of the ISSUERS’
REGULATION.

a. other managers with strategic responsibilities

Assemblea degli Azionisti 2015

The PLAN’S BENEFICIARIES are the GROUP
CEO and, in general, the DIRECTORS with
executive and managerial functions of GENERALI
or of the GENERALI GROUP, as identified by
the ADMINISTRATIVE BODY 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.

issuer;
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b. for the “smaller sized” companies, pursuant
to Article 3, point 1, letter f), of Regulation
n. 17221 of 12 March 2010, the indication
in aggregate of all managers with strategic
responsibilities of the issuer of financial
instruments;
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Not applicable: GENERALI is not a “smaller
sized” company.

c. of any other possible categories of

employees or staff for which differentiated
plan characteristics have been provided for
(e.g. senior managers, middle managers,
other employees, etc.).

Not applicable: there are not categories for
which different characteristics are envisaged
for the PLAN.
2.

REASONS FOR ADOPTION OF PLAN

2.1

The objectives intended to be achieved
by awarding the plans

The PLAN, in line with the applicable regulations
as well as the best practices (including the recommendations of the CORPORATE 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 mediumlong term objectives and the value’s creation
for the shareholder, taking into account the
group’s sustainability and the results actually
achieved;
—— to develop culture of performance in
accordance with Group philosophy;
—— contribute to the creation of a balanced mix
between fixed and variable elements of the
BENEFICIARIES’ remuneration;
—— obtain management’s loyalty at GENERALI
GROUP’s level.
In particular, the PLAN aims to strengthen the
link between the remuneration of the potential
BENEFICIARIES and expected performance
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, it was decided to:

—— pay the incentive in the form SHARES 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
ADMINISTRATIVE BODY, of the draft financial
statements and the consolidated financial
statements relating to the financial year
related to the preceding year;
—— define a three years’ time vesting period;
—— provide specific malus and claw-back clauses.
2.2

Key variables, also in the form of
performance indicators considered for
the purposes of awarding the plans based
on financial instruments.

The PLAN provides that the number of SHARES
actually assigned is directly linked to achieving
the OBJECTIVES identified by the ADMINISTRATIVE BODY and/or in the GENERALI REMUNERATION REPORT.
In determining the OBJECTIVES, the ADMINISTRATIVE BODY focuses on the identification of at
least two OBJECTIVES to be achieved simultaneously in order to assign the SHARES. They are
defined using performance indicators related to
the results of GENERALI and/or the GENERALI
GROUP. These indicators correspond to objectively measurable parameters, such as the relative
Total Shareholders’ Return (rTSR) or the Return
on Equity (ROE).
At the end of the PLAN’s three years’ period,
the assigned SHARES will be permanently assigned to the BENEFICIARIES in a single solution,
provided that their employment or management
relationship with the COMPANY, or with another
company pertaining to GENERALI GROUP, is
not over yet as at the assignment date (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 BENEFICIARIES
according to a so-called dividend equivalent
principle. Should the shareholders’ meeting
resolve upon the distribution of dividends in
favour of the shareholders during the three-year
reference period, at the expiry of such threeyear reference period, and additional number
or SHARES will be assigned in favour of the
BENEFICIARIES, as identified by the ADMINISTRATIVE BODY, to be determined on the
basis of the amount of the overall dividends

2.3

Factors on which the scale of compensation based on financial instruments is
determined, or the criteria for determining 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 by the SHARE value, calculated
as the average of the three months prior to the
approval by the ADMINISTRATIVE BODY of the
financial statements’ and consolidated financial
statements’ draft of the year before the beginning
of the PLAN’s three years’ period.

GENERALI can decide not to assign to the
BENEFICIARIES, in whole or in part, the SHARES,
if there is a significant deterioration in the
GENERALI’s financial position, ascertained
by GENERALI’s ADMINISTRATIVE BODY.
GENERALI 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.
Furthermore, even if the OBJECTIVES are met,
should the Return on Risk Capital (RORC) index
be lower than 9.5%, or the other percentage
established by the ADMINISTRATIVE BODY
from time to time also due to possible changes
in the calculation of the RORC (including, but
not limited to, as a result of the establishment
of the calculation methodology set out in the
Directive 2009/138/CE - so-called Solvency II),
GENERALI may not assign the SHARES - in
whole or in part - to the BENEFICIARIES.
2.4

The number of SHARES can be reduced to
a minimum level (this also calculated as a
percentage of base salary), below which no
SHARE shall be assigned.
The SHARES that can be assigned are divided
into three tranche, one for each of the three
years of the PLAN, and which are determined at
respective percentage rates of 30%-30%-40%.

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

Not applicable. The PLAN does not envisage
recourse to such financial instruments.
Assessments concerning significant tax
and accounting implications which have
affected the decision taken on the plans.

Each year the OBJECTIVES’ level of achievement
is verified, in order to determine the SHARES’
number to be assigned for each tranche.

2.5

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

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

The BENEFICIARIES and the number of SHARES
that can be assigned to each of them are
determined by the ADMINISTRATIVE BODY
at its sole discretion. The BENEFICIARIES can
be identified also in different dates, before
the expiry of the first year of the PLAN’s three
years’ period.

2.6

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
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.
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distributed during the three-year reference period. The additional number of SHARES thus
determined shall be assigned simultaneously
and in relation with the other SHARES assigned
in favour of each BENEFICIARY, subject to the
same holding periods described below and
determined considering the SHARES’ value at
the awarding of the plan, to be calculated as
the average of the three months prior to approval, by the ADMINISTRATIVE BODY, of the
draft financial statements and the consolidated
financial statements relating to the financial year
related to the preceding year.

Assemblea degli Azionisti 2015

Shareholders' Meeting 2015 - Assicurazioni Generali | 35

36 | Assicurazioni Generali - Shareholders' Meeting 2015

3.

Shareholders’ Meeting

Assemblea degli Azionisti 2015

3.1

APPROVAL PROCEDURE AND
INSTRUMENT ASSIGNMENT
SCHEDULE
Context of powers and functions
delegated by the Shareholders’ Meeting
to the Board of Directors in order to
implement the plan.

The SHAREHOLDERS’ MEETING is called to
approve the PLAN that provides for the free
assignment of SHARES to the BENEFICIARIES
by the ADMINISTRATIVE BODY.
The maximum number of SHARES that can be
assigned under the PLAN is 8.000.000.
The SHARES pertaining to the PLAN will be
taken, in whole or in part:

i.

from the treasury stocks’ supply eventually
purchased by the COMPANY in execution
of 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 - pursuant 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 ADMINISTRATIVE BODY the
ability to identify the methods of procurement
or issue of the SHARES pertaining to the PLAN
that better comply with maximum efficiency
criteria.
3.2

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

The ADMINISTRATIVE BODY is the party appointed to administer the PLAN. The ADMINISTRATIVE BODY may rely on the business
functions to the extent of their competence and
also delegate its powers to the GROUP CEO or
to other board members.

Within the ADMINISTRATIVE BODY, the
REMUNERATION COMMITTEE advances the
proposals concerning remuneration matters even in its variable element deriving from the
PLAN - of the GROUP CEO and, in general, of
the DIRECTORS with executive and managerial
functions. Furthermore, the REMUNERATION
COMMITTEE provides its opinion regarding the
remuneration in favor of the other managers
with strategic responsibilities, after the relative
proposal of the GROUP CEO is presented.
3.3

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

In the first year of the PLAN’s three years’
period, the ADMINISTRATIVE BODY defines
the OBJECTIVES, in consideration of - inter
alia - GENERALI GROUP’s strategic plans.
The ADMINISTRATIVE BODY can amend and
integrate the PLAN, the PLAN’s Regulations
and/or the PARTICIPATION FORMS,
autonomously and without any further
approval by the SHAREHOLDERS’ MEETING. These amendments and integrations
are those deemed necessary or appropriate as a consequence of events that may
affect the SHARES, GENERALI and/or
GENERALI GROUP or the PLAN (including,
but not limited to, extraordinary transactions regarding GENERALI and/or GENERALI
GROUP, changes to applicable law or to the
group’s perimeter, material changes in
the macroeconomic conditions or in the
international monetary policy), in order to
maintain unchanged - to the extent permitted
by the applicable law from time to time - the
substantive and financial aspects of the PLAN.
3.4

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

In order to guarantee greater flexibility, the
SHARES free assignment in implementing 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 subscription price - through the use of
profits and / or profit reserves - pursuant to Ar-
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The role played by each director in
determining the characteristics of the
plans as mentioned; any recurrence
of conflict of interest concerning the
directors in question.

No DIRECTOR of GENERALI or of GENERALI
GROUP participates in the resolutions adopted
by the ADMINISTRATIVE BODY for that part of
the PLAN which concerns him/her.
3.6

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

The REMUNERATION COMMITTEE examined
the PLAN at its meeting of 11 March 2015 and
resolved to submit it to the ADMINISTRATIVE
BODY’s approval.
The ADMINISTRATIVE BODY, at its meeting
of 11 March 2015, on proposal of the REMUNERATION COMMITTEE, resolved to approve
the PLAN’s proposal and to submit the same
to the SHAREHOLDERS’ MEETING approval.
3.7

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

The PLAN is submitted for approval to the SHAREHOLDERS’ MEETING called on 28 April 2015
(ordinary meeting, on first call) and, if necessary,
on 30 April 2015 (ordinary meeting, on second
call) in Trieste. The SHARES’ assignment is
resolved by the ADMINISTRATIVE BODY, once
the OBJECTIVES’ achievement has been verified (as detailed in the above paragraph 2.2).
3.8

The market price, registered on previous
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
instruments traded on regulated markets,
in what time periods and according to
what terms does the issuer take possible
coincident timing into account between
the following in identifying the timing
of the granting of the instruments in
implementing the plan:

i.

said grant or any decisions adopted in this
regard by the Remuneration Committee; and
ii. the disclosure of any relevant information
pursuant to Art. 114, paragraph 1, for example
in cases in which such information is:
a. not already public and suitable for
positively influencing market prices, or
b. already public and suitable for
negatively influencing market prices.
Some of the PLAN’s BENEFICIARIES are
subjected to the obligations under the socalled internal dealing discipline, Articles 114
of the CBFA and 152-sexies of the ISSUERS’
REGULATION. They are therefore required,
upon the occurrence of the cases mentioned in
the CBFA 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 provisions of the
“Internal Dealing Regulations”, which GENERALI
has adopted, provide that such parties may
not carry out relevant transactions on SHARES
within some blackout 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 examined;
—— 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 Regulations”
identifying the internal dealers of the COMPANY
is available on the COMPANY’s website at www.
generali.com.

4.
4.1

FEATURES OF THE ASSIGNED
INSTRUMENTS
Description of the manner in which financial instrument-based compensation plans are structured, for example,
indicating whether the plan is based on
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ticle 2349, paragraph 1, of the Italian Civil Code.
The ADMINISTRATIVE BODY decides, according
to the specific requirements for implementing
the PLAN, which - among the above mentioned
instruments - will be actually used, in order to
ensure the best resource efficiency of GENERALI
and/or of GENERALI GROUP.
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the granting of: financial instruments (i.e.
restricted stock awards); the increase in
value of such instruments (i.e. phantom
stock), the granting of option rights 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
in the form of restricted stock.
4.2

Indication of the effective period for
implementation of the plan with reference
also to any different cycles planned.

The PLAN is implemented starting from the
DATE OF APPROVAL.
The PLAN has a three year performance period
2015-2017 and an additional sale restriction period
on the granted SHARES as described below.
4.3

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.
4.4

The maximum number of financial
instruments, including in the form of
options, granted in any financial year in
relation to parties identified by name or
in the categories indicated.

The maximum number of SHARES that may be
assigned to the BENEFICIARIES of the PLAN
is 8,000,000.
The number of SHARES that can be assigned
to each BENEFICIARY is determined by the
ADMINISTRATIVE BODY.
The actual number of SHARES to be assigned
to each BENEFICIARY will depend on the
OBJECTIVES for each year being met.
The SHARES’ assignment will take place only
at the end of the PLAN’s third year.
The SHARES assigned during the implementation
of the PLAN shall be communicated pursuant
to art. 84-bis, paragraph 5, point a), of the ISSUERS’ REGULATION.
4.5

The terms and clauses for implementation of the plan, specifying whether the

actual granting of the instruments is
subject to the occurrence of conditions
or to the achievement of given results,
including performance results, describing such conditions and results.
Please refer to paragraph 2.2.
4.6

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

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

—— 50% will be immediately sellable (in order

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 in the current
account in the name of the BENEFICIARIES at
the PLAN ADMINISTRATOR.
After the expiry date of the periods in which
sales are restricted as described above, the
DIRECTORS who are granted SHARES, in
compliance with the recommendations of the
CORPORATE GOVERNANCE CODE, shall have
the obligation of continuously holding - until the
end of the directors’ mandate existing at the
end of the periods in which sales are restricted
- a percentage of the SHARES assigned to
them, the amount of which shall be set by the
ADMINISTRATIVE BODY. These SHARES will
be subject to non-transferability restrictions
– and therefore may not be sold, assigned,
exchanged, carried forward, or otherwise be
transferred to any living person – until the end
of the abovementioned time periods, unless
authorised by the ADMINISTRATIVE BODY, which
may also order SHARES to remain in custody.
In the event that the employment relationship
or the administrative relationship is terminated,
the ADMINISTRATIVE BODY can re-define the
terms and conditions of all of the above-mentioned restrictions of sales, possibly also considering the overall remuneration of the interested
BENEFICIARY, or also by referring to SHARES
granted in execution of other incentive plans.

Description of any resolutory conditions
in relation to plan grants in the event
that the beneficiaries engage in hedging
transactions which allow for neutralising 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.

Not applicable. There are no resolutory conditions
in relation to the assignment of SHARES.
4.8

Description of the effects caused
by termination of the employment
relationship.

In the event that the employment relationship
or the administration relationship is terminated
before GENERALI has received the PARTICIPATION FORM from the potential BENEFICIARY
duly signed in acceptance or before the expiry
of the PLAN’s three years’ period, the BENEFICIARIES shall forfeit the chance to receive
SHARES upon the occurrence of the conditions
described above. In the event that the pension
requirements are fully met or in case of death
or disability with the right to receive a disability
pension which entails the termination of the
employment relationship or of the administration relationship, if such events occur after the
first year of the PLAN’s three years’ period, the
BENEFICIARIES, or the respective heirs in the
event of death, may retain the right to receive
SHARES, under the terms and conditions described above, proportionately to the duration
of the employment relationship or the administration relationship relative to the duration of
the PLAN’s three years’ period.
In all cases of termination of a relationship other
than those described above, the BENEFICIARIES shall lose their entitlement, as well as the
future chance to receive SHARES upon the
fulfillment of the conditions described above.
As a partial exception to the above, if the employment relationship and/or the administration
relationship have a defined term and an expiry
period prior to the expiry of the PLAN’s threeyear period, the BENEFICIARIES for whom the
expiry of the employment or administration
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, proportionately to the
duration of the employment relationship or the
administration relationship relative to the duration of the PLAN’s three-year period.

If a GENERALI GROUP’s company ceases to be
part of the group, the employment relationship
and/or the administration relationship shall be
considered as having terminated for the purposes of the PLAN on the date on which such
event occurs. However, BENEFICIARIES for
whom such event occurs after the first year of
the PLAN’s three-year period maintain the right
to receive SHARES, on the terms and conditions described above, proportionately to the
duration of the company’s membership of the
GENERALI GROUP with regard to to the duration of the PLAN’s three-year period.
Finally, if GENERALI or a GENERALI GROUP’s
company is transferred to another GENERALI
GROUP’s company and/or in the case of termination of the relationship and concurrent creation
of a new relationship within GENERALI GROUP,
the BENEFICIARY will retain, mutatis mutandis,
every right possessed under the PLAN and in
accordance with the PARTICIPATION FORM.
The ADMINISTRATIVE BODY has the power to
amend the above terms, on condition that the
amendment is more favourable to the BENEFICIARIES.
If the same BENEFICIARY has an employment
relationship and an administrative relationship,
only the termination of the employment relationship will be taken into account.
4.9

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 instruments
involved in the plans, provided for 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 employees and the
effect of termination of the employment
relationship on such redemption.

Not applicable: redemption by the company
of the SHARES involved in the PLAN has not
been provided for.
4.11

Any loans or other facilities intended to
be granted for the purchase of shares
pursuant to Art. 2358 of the Italian Civil
Code.
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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.
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4.12

Indication of the valuation of the expected
expense for the company on the respective grant date, as may be determined
based on the terms and conditions already defined, as an overall amount and
in relation to each plan instrument.

On the DATE OF APPROVAL of the PLAN, the
award under the PLAN appears as a SHAREbased payment.
The PLAN 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) multiplied by the
estimated number of rights to be granted at the
end of the PLAN’s three years’ period.
The cost will be distributed proportionately
over the three years’ vesting period and reestimated/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.

If the PLAN is financed by a capital increase,
the maximum dilution - taking into account
the maximum number of SHARES that can be
assigned - effect could be 0.51%.
4.14

Any limitations provided for the exercise
of voting rights and for the granting of
dividend rights.

Not applicable. Even during sale restriction
periods, BENEFICIARIES who have received
SHARES shall be entitled to the dividends accrued during such periods, as well as to voting
rights.
4.15

In the event that the shares are not traded
on regulated markets, any information
useful for a complete evaluation of the
value attributable to them.

Not applicable.
4.16

Number of underlying financial instruments 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 exercise
clauses (for example knock-in and knockout clauses).

Not applicable.
4.19

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

a. the formula for calculating the strike price in

relation to a given market price (i.e. fair market
value) (for example: strike price of 90%, 100%
or 110% of the market price), and
b. the method for determining the reference
market price for determining the strike price
(for example: last price on the day prior to
the grant, daily average, average for the last
30 days, etc.)
Not applicable.
4.20 In

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

Not applicable.
4.21 Criteria

on the basis of which different
strike prices are provided for different
parties or several categories of beneficiaries.

Not applicable.
4.22 In the event that the underlying financial

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

Not applicable.
4.23 Criteria

for the adjustments necessary
after an extraordinary capital transaction or other transactions that entail
a change in the number of underlying
instruments (capital increases, extraordinary dividends, merger and spin-off,
transactions for conversion into other
classes ofshares, etc.)
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Not applicable.
4.24 Share issuers are to attach the enclosed

Table n° 1 to the information document,
filling out:

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

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

—— point 1.1;
—— letters a) and b), in point 1.3;
—— letters a) and b), in point 1.4.
Information referred to in section 1, model 1,
Table 1, Scheme 7 of Annex 3A of the ISSUERS’
REGULATION, as well as in Art. 84-bis, par. 5,
of the ISSUERS’ REGULATION, are available on
the COMPANY’s website: www.generali.com.
Information referred to in section 2, model 2,
Table 1, Scheme 7 of Annex 3A of the ISSUERS’
REGULATION, as well as in Art. 84-bis, par. 5,
of the ISSUERS’ REGULATION, will be provided
- as set out above - in accordance with the
procedures and terms set forth in Art. 84-bis,
par. 5, of the ISSUERS’ REGULATION.
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characteristics already defined by the Board
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b. section 2 of boxes 1 and 2, filling out the
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