




















































































































































































Associazione Amministrazione Patrimoni 
 
 

Spett.le Assicurazioni Generali 
S.p.A. 
P.zza Duca degli Abruzzi 2 
34100 Trieste 

 
 
 

Velletri, 10 April 2003 
 
 
 
With reference to the announcement published in the Corriere della Sera newspaper of 9 April 
2003 with the convening notice of the Shareholders’ Meeting to be held on April 26, 2003, we send 
you a list of the people that have signed the Shareholders’ agreement and the number of shares 
conferred by each of them. (Art. 130) Consob (Italian Securities and Exchange Commission) 
Regulation on issuing bodies. 
 
First Name Family Name Date of birth No. of shares 
Rosario Raimondi 11.06.1955 82 
Ermanno  Salvini 09.05.1938 82 
Giuseppe Pietrosanti 11.07.1945 82 
Romeo Boni 18.11.1943 82 
Franco Soddu 07.01.1942 82 
Enrico Morini 07.10.1958 82 
Enrico Calderoni 16.10.1965 82 
Lorella Sebastianelli 11.04.1959 82 
Roberto Celletti 20.12.1950 82 
Sabino Parziale 28.01.1953 82 
Luciano Di Fabrizio 13.12.1970 82 
Carlo Tramontano 30.05.1946 82 
Maurizio Faiola 29.05.1946 82 
   1066 
 
 
Best regards, 

 
Signature of the Managing Director 



Associazione Amministrazione Patrimoni 
 
 

Spett.le Assicurazioni Generali 
S.p.A. 
P.zza Duca degli Abruzzi 2 
34100 Trieste 

 
 
 

Rome, 30.06.2005
 
 
 
Pursuant to article 122 of Legislative Decree No. 58 of 24 February 1998, we send you 
herewith the abstract of the Shareholders' Agreement that will be published in the newspaper Il 
Corriere della Sera on 04.07.2005.

Best regards
 



 
Abstract of the Shareholders’ Agreement 

 
With reference to the Shareholders’ Agreement published on 15 February 2003 on ordinary shares 
of Assicurazioni Generali S.p.A., it must be highlighted that 2 members left the shareholders’ 
association called Associazione Amministrazione Patrimoni on 1 February 2005. As established by 
the agreement, the 162 shares of Assicurazioni Generali S.p.A. that they held have been purchased 
by the Association. On 1 February 2005, 6 members joined the Association and purchased, together 
with the other members, other ordinary shares of Generali S.p.A. for a total number of 8,224 of 
shares owned. Consequently, as of 30 June 2005 the situation is the following: 
 
Number of members No. of restricted 

ordinary shares owned 
% on restricted 
ordinary shares 

% on total ordinary 
shares 

18 8,224 100% 0,000000001 
 
No changes have been made to the Shareholders’ Agreement. 





































































































































































































































































Annex I 
 

Speech by Chairman 
Antoine Bernheim 

 
 
 
Dear Shareholders, 
 
Today’s General Meeting has been called to approve the Accounts 
for the 2007 financial year and resolve on the dividend to be 
distributed to Shareholders, and to appoint the Board of Internal 
Auditors and, in particular, its Chairman. 
 
During the 2007 financial year the Group’s premium income 
amounted to € 66.2 billion, an increase of around 3% on 2006. 
Premium income in 2006 amounted to € 64.5 billion, and that figure 
(not including the single premium of € 2 billion earned in China in 
2005) was 2.3% higher than the premium income for 2005 (which, in 
turn, was much better than in 2004). 
 
In the Non-Life sector, premium income increased by 13% in 2007 
compared with 2006. In the Life sector, the increase would have been 
6%, if there had not been a significant decline in income earned 
through the bancassurance channel: this was due to the well-known 
directive issued by the Italian antitrust authority, which deprived the 
Group of almost 1,000 branches. 
 
As regards results, the net profit is over € 2.9 billion, an increase of 
over 21% compared with 2006. 
 
As you will see, therefore, all the targets laid down in our Industrial 
Plan for 2006 and 2007 have not only been met, but considerably 
surpassed. 
 
It can consequently be concluded that the Group’s results, in terms of 
premium income and profit, were highly satisfactory! 
 
As regards Generali’s trend in the first three months of the current 
year, the volume of premium income in the Life sector exceeded € 12 
billion by the end of the first quarter, and was around € 7 billion in the 
Non-Life sector. Overall growth amounts to 5% compared with 
corresponding period in the preceding year, without including the 
premium income earned by Intesa Vita. 
 
The profit made by the Group during these first three months of the 
year is therefore likely to exceed the profit for the first quarter of 2007. 
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As regards the 2008 financial year as a whole, the consequences of 
the current financial crisis will need to be evaluated carefully as 
regards both premium income and annual profit.  
 
The Group’s main objective at present is to promote organic growth in 
all countries in which Generali operates, by promoting external growth 
operations outside Italy. 
 
Today’s General Meeting was also called to appoint the members of 
the Board of Internal Auditors, who will hold office for the next three 
financial years. 
 
I must refer at this stage to the strong criticisms directed in the last 
few months at myself personally and the Corporate Governance rules 
adopted by the Company. 
 
As I have said before, the current corporate governance structure is 
similar to that adopted by the Company throughout its history, with an 
executive Chairman and one or more Managing Directors, whose 
functions and responsibilities are expressly established by resolution 
of the Board of Directors. 
 
In my opinion, a governance model is effective if the management 
possesses the skills needed to guarantee that satisfactory results will 
be obtained, and this, in my opinion, is the case with Generali today. 
Conversely, even the organisational structure considered the best in 
theory can produce unsatisfactory results if those responsible for the 
company’s management lack talent.  
 
As regards the criticisms directed at me personally, I cannot argue 
about my age, but I would emphasise that the fees paid to me are 
justified by the excellent results achieved by the Group and the 
responsibilities that the Board of Directors has allocated to its 
Chairman in terms of the Company’s management. 
 
I would add that the fees payable to the Company’s Chairman and 
Managing Directors are significantly lower than those paid to the top 
management of other companies, some of which are even smaller 
than Generali. 
 
In any event, the amount of the fees in question was resolved on by 
the Board of Directors on the proposal of the Remuneration 
Committee, the majority of whose members are independent 
directors. 
 
As regards the criticism about the alleged lack of strategic vision by 
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the top management of Generali, I would remind members of how the 
Company has developed since 2002. 
 
Firstly, the volume of premium income, which stood at € 46.9 billion in 
2002, has now risen to €66.2 billion. Secondly, the bottom line result 
has risen from a loss of € 750 million to a profit of around € 3 billion. 
 
Finally, thanks to the approach adopted by the Group, which focuses 
on long-term management, Generali is now perceived as a “safe 
haven”: our shares, unlike those of other leading companies on the 
international financial scene, have retained their value, despite the 
extremely difficult market scenario. 
 
This is mainly due to the decision made by the management not to 
invest in sub-prime products, and to maintain only marginal exposure 
to derivatives. 
 
As I have said, we have promoted all possible projects designed to 
ensure significant organic growth of the Group both in Italy and 
abroad. At the same time, we have promoted the external growth 
trend abroad, as far as possible, to enable Generali to consolidate the 
positions already held not only in Europe but also in the rest of the 
world. The aim is to enable the Company to attract more and more 
investors from all over the world, thus further increasing its already 
considerable prestige. 
 
Thank you. 
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Annex L 
 

Speech by Managing Director 
Giovanni Perissinotto 

 
 
 
Dear Shareholders, 
 
2007 has without a doubt been the best year in our history: the net 
consolidated profit amounts to € 2.9 billion, an increase of 21.2% on the 
2006 figure. This means that we surpassed not only the original targets, 
but also the higher targets set at a later date.  
 
In view of the good results, we propose a dividend of € 0.90 per share; 
the total dividend will therefore be 28% up on the preceding year. Having 
regard to the present share price, the return on the shares deriving from 
the dividend is over 3%; I believe this is another goal that our 
shareholders have achieved for the first time! 
 
In our opinion, the results are particularly significant in view of the rather 
difficult macroeconomic context in which they were obtained, 
characterised by low growth of the GDP in the main countries in which 
the company operates and the first consequences of the crisis on the 
credit market, initially manifested by the well-known problem of sub-
prime mortgages. 
 
I must emphasise that the prudent management policy adopted by the 
Group as regards investments (which has sometimes been criticised as 
not being very “dynamic”) has enabled Generali to avoid the serious 
repercussions that have affected the accounts of some of its leading 
competitors, and this has obviously benefited our shareholders and 
policyholders. 
 
 
1. - Among the main events which took place during the year in question, 
I would mention the following: 
 
 we signed an insurance joint-venture agreement with Czech group 

PPF, thus creating an organisation that is already among the 
leading players on the economic scene in the Central and Eastern 
European countries (which are destined to grow faster than the 
countries of “old” Europe), and will develop further in the next few 
years; 
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 in Switzerland, our subsidiary BSI acquired 100% of the share 
capital of Banca del Gottardo, giving rise to a leading company 
operating in Switzerland in the private banking sector, with assets 
under management exceeding 100 billion Swiss francs; 

 in Austria, subsidiary Generali Holding Vienna acquired from the 
BAWAG Group the controlling interest in two insurance companies: 
BAWAG Versicherung and P.S.K. Versicherung. These companies 
were subsequently merged to form a single company which has 
access to the extensive network of Austrian Post Office branches 
and the network of BAWAG bank branches (approx. 1,550 
branches available to the Group); 

 in Italy, we have completed the sale of Nuova Tirrena 
Assicurazioni, a company belonging to the Toro Group, which 
operated in parts of the country already sufficiently covered by 
other companies in the Group; 

 in China we obtained authorisation to operate in the Non-life sector, 
and Generali is now one of the main players on the local market in 
the Life sector; 

 in India, we obtained the licence to operate in the Non-Life and Life 
sectors earlier than expected; 

 our rationalisation process continues in our major fields of 
operation, the main objectives being to increase efficiency and 
reduce costs; 

 the buy-back plan whereby the Company has acquired its own 
shares to a total value of some € 1.5 billion was completed at the 
end of October.  

 
Finally, the period covered by our Industrial Plan was recently extended 
to 2009, so that it coincides with the natural expiry of the Directors’ 
mandate. The Plan has even more ambitious objectives, which can be 
achieved thanks to a considerable improvement in technical results, 
increased efficiency of our local presence and finally, innovation and 
growth processes, both organic and by external lines. 
 
 
2. - It is significant that the consolidated profit has grown by 52% since 
2005, whereas the overall dividend (if our proposal is accepted) will have 
increased even more: by over 77%. 
 
In 2007, the Generali shares gained around 2.49%, rising from € 30.2 at 
the start of the year (taking account of the rights issue performed in the 
same year) to about € 31 at the year end. During that period, the 
Generali shares therefore outperformed the European SXIP Insurance 
Index by 14.4%.  
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Since the beginning of 2006, the value of the Generali shares has grown 
by 15.6%, as against an increase of 12.3% in the SXIP index. If only the 
last twelve months are analysed, our shares outperformed the industry 
index by 19.9%. 
 
These results are based on intensive activities designed to transform the 
Group, commenced in the last five years, which not only guarantee its 
development and expansion worldwide, but have also enabled Generali 
to attain its objectives involving innovation and rationalisation of the 
organisational structure. 
 
I believe we have succeeded in combining solidity with results, bringing 
the Company’s overall profitability to a level which is among the best in 
the industry. 
 
My heartfelt thanks therefore go to all the staff of Generali who, with their 
professionalism and dedication, have enabled us to attain these 
important objectives. As I have already said, the 2007 accounts are the 
best in the Company’s 176-year history, and I am sure that the Company 
can achieve even more ambitious goals in the future. 
 
 
3. - I will now illustrate in detail the main items in the 2007 consolidated 
accounts of the Generali Group:  
 
 overall premium income, gross of reinsurance, stands at € 66.2 

billion, up 2.6% on 2006; 
 the improvement of technical profitability in both insurance 

segments has successfully continued; 
 new Life business amounts to € 1,199 million, up 14.4% on the 

preceding year and 45 percentage points higher than at 31 
December 2005; 

 in the Non-Life sector, the combined ratio has improved by 0.5 
percentage points compared with 2006, and no less than 2.1 
percentage points compared with 2005, falling below 96% for the 
first time; 

 the operating profit, namely the profit deriving from the Group’s 
core business, net of extraordinary factors, grew by 19.3% in 2007 
and has grown by 48% since 2005, now standing at € 4.86 billion. 

 
 
4. – As regards the main items in the consolidated Profit and Loss 
Account, net premiums for the year amount to € 61.8 billion (up 2.4%), 
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while net commissions amount to € 563.5 million (up 7.8% on 2006): this 
is due to the considerable increase in commissions on investment 
policies in the Life sector. 
 
The total operating profit of investments amounts to € 15 billion, a 
decline of 2.3% on the same period in the preceding year. That 
reduction, amounting to some € 355 million, is basically due to a decline 
in operating income and expenditure deriving from financial instruments 
with a fair value entered in the Profit and Loss Account, and is 
substantially offset by the corresponding variation in the reserve relating 
to this class of business. 
 
Interest and other income increased by a total of 8.4%, to € 12.3 billion. 
 
To move onto the cost items, net charges relating to claims have fallen 
from € 61.98 billion to € 61.41 billion (down 0.9%). Management costs 
amount to a total of € 10.4 billion (up 9.9% on 2006), € 9.98 billion of 
which relates to insurance business, which has grown by 11% compared 
with the preceding year. 
 
In the Non-Life Divisions, our cost-cutting measures led to an 0.3% 
reduction in the ratio of administration costs to premiums, which fell from 
6.3% to 6%. 
 
The operating costs of the holding company, which are expressly 
indicated in the Accounts for the first time, and include the costs incurred 
by the parent company and the local sub-holding companies for 
management and coordination activities, have increased from € 230.5 
million as at 31 December 2006 to € 269 million (up 16.7%). This 
increase is mainly due to higher investments associated with the Group’s 
strategic development and rationalisation projects included in our 
Industrial Plan. The ratio of those costs to the total operating profit has 
fallen by 0.2% to 5.5%, one of the lowest ratios in the industry. 
 
The other operating income and expenditure items, which mainly 
comprise depreciation and amortisation, the net forex position and 
appropriations to the risks fund, have fallen by 14.1%. 
 
The operating profit thus amounts to € 4.86 billion, an improvement of 
19.3% on the 2006 financial year. 
 
 
5. – If the contribution made by the different lines of business to the 
operating profit is considered at this point, the operating profit has 
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increased by 10.5% in the Life sector, mainly due to the results obtained 
by the Group in Italy, France, Germany and Eastern Europe. 
 
In the Non-Life sectors, the operating profit, which amounts to approx. 
€ 555 million, has grown by 35.7% compared with 2006 (up 25.5% on 
standardised conditions, ie. net of the contribution made by subsidiary 
Toro Assicurazioni): that figure was mainly achieved as a result of the 
excellent technical performance of Italy, followed by Germany, Austria 
and France. 
 
The contribution made by the financial segment is basically stable, 
however; business in this segment mainly involves management of 
investments owned by the Group, while most of the profit derives from 
management of third parties’ assets, mainly concentrated in BSI and 
Banca Generali. If captive assets are excluded, the profit for the segment 
amounts to € 346 million, an increase of 8.2% on the preceding year. 
 
The operating costs of the holding company grew by 16.7%, as forecast, 
while intersectoral spillover fell to € 59 million.  
 
 
6. – The non-operating result fell from € 154.9 million as at 31 December 
2006 to € 143.6 million at the end of 2007. 
 
Non-operating income from investments consequently exceeded € 888.6 
million, a significant improvement on the figure for the same period in the 
preceding year, mainly due to the non-operating profits deriving from the 
sale of Nuova Tirrena Assicurazioni. 
 
The non-operating costs of the holding company, which amounted to 
€ 710 million, consist of the following items: 
 
 interest payable on the financial debt, which amounts to € 611.3 

million; 
 other non-operating costs of the holding company, amounting to 

€ 98.7 million, which mainly relate to costs deriving from the 
allocation of stock grants to all employees of the Group to mark the 
175th anniversary of the Company’s foundation. 

 
Other non-operating income and expenditure amounted to € 322.3 
million. This increase is almost entirely attributable to the reorganisation 
activity performed in Germany and Austria. 
 
The result is a pre-tax profit of € 4,716.3 million (up 20.4% on the 
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preceding year). After deduction of taxes and third parties’ shares, the 
net profit attributable to the Group amounts to € 2,915.6 million, an 
increase of 21.2% on the 2006 financial year. 
 
 
7. – The sound equity of the Group is demonstrated by its “AA” rating 
(only given to a very few companies, not only in our industry, but on the 
market as a whole). 
 
The proportion of the net equity attributable to the Group amounts to 
€ 14.8 billion, a decline of 2.7% compared with 2006. This reduction was 
mainly caused by the expenditure of € 1.5 billion incurred by the parent 
company for the purchase of its own shares: net of that item, the figure 
shows an increase of 7.1%. 
 
The Group’s insurance investments amounted to approx. € 336.6 billion; 
if assets managed for third parties, amounting to € 61.4 billion, are 
included, the total investments at the 2007 year end amounted to about 
€ 400 billion (which represents 25-30% of the entire Gross Domestic 
Product of Italy). 
 
Assets relating to unit-linked policies, where the risk is borne by the 
insured, amounted to € 50.7 billion, while investments in which the risk is 
entirely borne by the Group amounted to €285.9 billion. 
 
If the portfolio is analysed by categories of asset, it will be seen that 
exposure to the fixed-income investment sector amounts to 77.6% of the 
entire securities portfolio, while stock market investments account for 
12.9% of the portfolio and real estate investments for 4.7%. Finally, other 
investments (mainly loans and/or debts receivable) amount to 4.8%. 
 
The overall profitability of the investments in 2007 was 5.2%, an increase 
of 0.3% compared with 2006.  
 
In view of the present particularly difficult market context, I feel it is 
important to provide some details about the Group’s exposure to 
structured financial products. 
 
Generali’s exposure to this type of product is minimal, amounting to 
around € 1.5 billion: in particular, our portfolio does not include 
investments in subprime products, while our exposure towards monoline 
products is not significant, amounting to € 32 million net of the proportion 
attributable to policyholders. 
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The total technical reserves stand at € 305.5 billion, 1.9% up on 31 
December 2006. Specifically, the reserves of the Life Sector stand at 
€ 277.2 billion, whereas the Non-Life reserves amount to €28.4 billion. 
 
Financial indebtedness has fallen by approx. € 400 million to €11.4 
billion. 
 
 
8. - We will now briefly examine the main data (determined in 
accordance with the national accounting standards) relating to the parent 
company’s trend during the period in question. On the basis of the parent 
company’s profit, the distribution of a dividend is recommended. 
 
The gross premium volume amounted to a total of € 9.76 billion (up 5.2% 
on the preceding year); direct insurance business premiums amounted 
to €7.5 billion, and indirect business premiums to €2.25 billion. 
 
Direct insurance business premiums relating to Non-Life policies taken 
out in Italy amounted to € 3.15 billion, an increase of 4.7% compared 
with 2006 (whereas the market as a whole increased by around 1.5 
percentage points). 
 
The combined ratio stands at 95.4%. 
 
Direct insurance business premiums relating to the Life Segment 
amounted to € 4.1 billion; new business, in terms of annual premium 
equivalents, showed growth of 32.3% compared with the end of the 
preceding year. 
 
The total balance of the industrial management has consequently 
improved by € 66.1 million, and the profit for the year amounts to 
€1,401.1 million, 26.1% up on the standardised profit for the year ending 
on 31 December 2006. 
 
 
9. – We therefore propose the distribution of a unit dividend of € 0.90 per 
share, 20% more than the dividend paid in the preceding year (€ 0.75). 
 
If the bonus issue resolved on by the General Meeting last year to mark 
the 175th anniversary of the Company’s foundation is taken into account, 
the increase in question amounts to approximately 28%. 
 
As the growth of the dividend is greater than that of the consolidated net 
profit, the Company’s pay-out level has risen from 40% to 42%. As 
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regards the statutory accounts, not including the effect of the buy-back of 
the Company’s own shares, the pay-out amounts to roughly 87%. 
 
I will conclude with a brief report on the initial evidence of the Group’s 
trend during the first three months of this year. 
 
We expect the net profit to show significant growth (the percentage 
should actually reach double figures!) compared with the same period in 
2007.  
 
The operating profit for the Non-life sector should also show 
considerable development, due to the further improvement in the 
technical indexes, whereas the profit of the Life sector is expected to 
show a reduction due to the trend on the financial markets which, as you 
know, was particularly unfavourable in the first quarter of this year. 
 
Thank you.  
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Annex M 
 

Speech by Managing Director 
Sergio Balbinot 

 
 
 
Dear Shareholders, 
 
Before presenting some brief data regarding the Group’s foreign 
business as usual, I must say that 2007 was an exceptional year, 
because we achieved good results in terms of both growth and 
operating profit, without neglecting our development on emerging 
markets. 
 
As regards the emerging countries, I would mention the grant of a 
licence to operate in the Non-Life sector in China, the setting up of a 
joint venture with the Future Group in India, and finally, the important 
operation conducted in Eastern Europe, due to which the Generali 
Group now holds an excellent position on a rapidly developing 
market. 
 
In general, Generali’s foreign business shows an overall development 
rate of 6% (6.4% in the Life sector and 5.4% in the Non-Life sector). 
 
The new business value has grown by over 20%, whereas the 
combined ratio remains practically unchanged despite the 
consequences of hurricane Kyrill, which cost the Group some € 160 
million gross. 
 
Since 2002, General’s income has increased by over 40%, the 
combined ratio has fallen by 12 percentage points, and the new 
business value has grown by 160%. 
 
These figures are no accident, but due to the implementation of a 
very clear strategy, based on the existence of two macroareas: 
continental Europe on the one hand and the emerging countries on 
the other. 
 
The former has always represented the life blood of the Group in view 
of the existence of large controlled companies, significant market 
shares, an excellent distribution capacity and outstanding results. 
However, as it is a highly competitive market which tends to be 
saturated rapidly, in order to maintain our leading role we have 
focused on operational efficiency (the only way of competing at high 
level) and innovation, which is necessary to maintain the current 
development trend on such saturated markets. 
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As regards operational efficiency, I should briefly mention the 
significant results deriving from the process of reorganisation recently 
conducted in France (where the companies operating on the market 
have been concentrated into just two organisations) and the one 
currently being implemented in Germany, which will change the 
operational model. 
 
Secondly, I would stress the results obtained with the skill-based and 
scale-based programmes designed to exploit the strengths of the 
Group, with a view to reducing costs by a total of € 700 million in 
three years. 
 
As regards innovation, I would stress the aspect of distribution as well 
as products. 
 
Nowadays, renewing distribution capacity basically means selling 
insurance products direct. The Group is already the market leader in 
this sector on the three most important markets: Italy with Genertel, 
Germany with Cosmos Direct, and France with Generali France which 
earned over € 800 million last year, by selling life assurance policies 
over the Internet.  
 
As regards product innovation, I believe it is very important to seek 
new market niches: for this purpose, we have identified the market 
represented by elderly people. As over 55% of assets belong to 
people aged over 55, we have created a product that offers 
customers the opportunity to activate a process of decumulation of 
the assets accumulated during their working lives.  
 
As regards the developing countries, I believe that in about 20 years 
time, the geographical organisation of the Generali Group will have 
changed considerably and present a more balanced ratio between 
the percentage of business accounted for by continental Europe and 
by the developing countries, as the latter are achieving very good 
economic growth rates, because they have a strong propensity to 
saving and low insurance penetration; they consequently represent 
the greatest challenge to the major insurance groups. 
 
To return to what I said at the beginning of my speech, one of the 
most important events of 2007 was the grant of a licence to operate in 
the Non-Life sector on the Chinese market. Although it does not yet 
extend to the vehicle sector (which accounts for the majority of the 
premium income in the sector) it still represents a very important 
result, because it has opened the door to our Group in this sector too. 
 
I would also mention the historic entry of Generali onto the Indian 
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market as a result of a joint venture with the Future Group, which is 
the leading company among the local mass distributors, with 25% of 
the distribution area on the entire market. 
 
Finally, as regards Eastern Europe, the joint venture entered into with 
the PPF group, already illustrated in detail at the General Meeting in 
April last year, gives the Generali Group market leadership in this 
geographical sphere. 
 
In conclusion, I would just add that in addition to the excellent results 
achieved, we have also made a very good profit by taking 
opportunities as they arise, and this bodes very well for the future, 
when Generali will be a leading player on the international financial 
scene once again. 
 
Thank you. 
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Annex O 

 

Gaetano TERRIN 
 
ALLEANZA ASSICURAZIONI S.p.A., Presidente Collegio Sindacale; 
DANIELI & C. OFFICINE MECCANICHE S.p.A., Sindaco Effettivo; 
INTESA VITA S.p.A., Presidente Collegio Sindacale; 
CARTIERE BURGO S.p.A., Sindaco Effettivo; 
UFI FILTYERS S.p.A., Presidente Collegio Sindacale; 
CAMPAGNOLO Srl, Sindaco Effettivo; 
IMPRESA COSTRUZIONI GIUSEPPE MALTAURO S.p.A., Sindaco Effettivo; 
CEMENTIZILLO S.p.A., Presidente Collegio Sindacale; 
F.lli GUZZINI S.p.A., Sindaco Effettivo; 
TEUCO GUZZINI S.p.A., Sindaco Effettivo; 
AREVA T&D, Presidente Collegio Sindacale; 
GGG S.p.A., Presidente Collegio Sindacale; 
FONDI ALLEANZA S.p.A., Presidente Collegio Sindacale; 
CALCESTRUZZI ZILLO S.p.A., Sindaco Effettivo; 
MANGART CAPITAL PARTNERS Sgr S.p.A., Presidente Collegio Sindacale; 
GENERALI PROPERTY INVESTMENTS Sgr S.p.A., Sindaco Effettivo; 
FCM S.p.A., Presidente Collegio Sindacale; 
MARCO POLO HOLDING Srl, Sindaco Effettivo; 
SC PEP Srl, Sindaco Effettivo, Sindaco Effettivo; 
NEW ENERGY DEVELOPMENT HOLDING S.p.A., Presidente Collegio Sindacale; 
NET INTERNATIONAL Srl, Presidente Collegio Sindacale. 

 

Giuseppe ALESSIO VERNÌ 
 
LA VENEZIA ASSICURAZIONI S.p.A. Sindaco Effettivo; 
GENERTEL S.p.A., Sindaco Effettivo; 



EUROP ASSISTANCE ITALIA S.p.A., Sindaco Effettivo; 
SIMGENIA SIM S.p.A., Sindaco Effettivo; 
GENERALI THALIA SGR S.p.A., Sindaco Effettivo; 
PREMUDA S.p.A., Sindaco Effettivo; 
BANCA GENERALI S.p.A., Sindaco Effettivo; 
EUROP ASSISTANCE SERVICE S.p.A., Sindaco Effettivo; 
INTOUCH  S.r.l., Sindaco Effettivo; 
EUROP ASSISTANCE VAI S.p.A., Sindaco Effettivo; 
EUROP ASSISTANCE TRADE S.p.A., Sindaco Effettivo; 
GRANDI INIZIATIVE S.p.A., Sindaco Effettivo; 
GENERALI HORIZON S.p.A., Sindaco Effettivo; 
UMS IMMOBILIARE GENOVA S.p.A., Sindaco Effettivo; 
S. ALESSANDRO FIDUCIARIA S.p.A., Sindaco Effettivo; 
ALLEANZA ASSICURAZIONI S.p.A., Sindaco Supplente; 
FATA VITA S.p.A., Sindaco Supplente; 
FATA ASSICURAZIONI DANNI S.p.A., Sindaco Supplente; 
SANATORIO TRIESTINO S.p.A., Sindaco Supplente; 
SOCIETA’ AGRICOLA SAN GIORGIO, S.p.A., Sindaco Supplente; 
IMMOBILIARE DICIANNOVE S.p.A., Sindaco Supplente; 
SOCIETA’ AGRICOLA CASALETTO S.r.l., Sindaco Supplente; 
RISPARMIO ASSICURAZIONI S.p.A., Sindaco Supplente; 
ENOFILA S.r.l., Sindaco Supplente; 
INF - SOCIETA’ AGRICOLA S.p.A., Sindaco Supplente; 
BG FIDUCIARIA SIM S.p.A., Sindaco Supplente; 
BG SGR S.p.A., Sindaco Supplente; 
GENERALI PROPERTY INVESTMENTS S.p.A., Sindaco Supplente; 
FINAGEN S.p.A., Sindaco Supplente; 
SEMENTI DOM DOTTO S.p.A., Sindaco Supplente. 

 

Maurizio DATTILO 
 
3 INVESTIMENTI S.r.l., Amministratore Unico; 



A7 S.r.l., Amministratore Indipendente; 
AIRIS S.r.l., Amministratore Unico; 
BANCA BSI ITALIA S.p.A., Sindaco Effettivo; 
BG FIDUCIARIA SIM S.p.A., Presidente Consiglio di Amministrazione; 
BG SGR S.p.A., Sindaco Effettivo; 
CANCANO S.r.l., Amministratore Unico; 
CAAM SGR S.p.A., Presidente Collegio Sindacale; 
CANTIERI NAVALI BAGLIETTO, S.p.A., Sindaco Effettivo; 
CANTIERI DI PISA, Sindaco Effettivo; 
CENTO 2/5 S.r.l., Amministratore Unico; 
CENTODIECI 2/5 S.r.l., Amministratore Unico; 
CENTOVENTI 2/5 S.r.l., Amministratore Unico; 
CENTOCINQUANTA 2001 S.r.l., Amministratore Unico; 
CENTOSESSANTA 6/7 S.r.l., Amministratore Unico; 
CHATEAU S.r.l., Amministratore Unico; 
EDITRICE SKIPPER, S.r.l., Consigliere di Amministrazione; 
FOUR POLLINI S.r.l., Sindaco Effettivo; 
GENERALI PROPERTY INVESTMENTS S.p.A., Presidente Collegio Sindacale; 
GIF S.r.l., Amministratore Unico; 
GIGLIO S.r.l., Amministratore Unico; 
G.L. & PARTNERS S.r.l., Amministratore Unico; 
GRUPPO BAGLIETTO, Sindaco Effettivo; 
IMMOBILIARE COMMERCIALE XX S.r.l., Sindaco Effettivo; 
IMMOBILIARE COMMERCIALE XXII S.r.l., Sindaco Effettivo; 
IMMOBILIARE COMMERCIALE XXVI S.r.l., Sindaco Effettivo; 
IMMOBILIARE LACO S.r.l., Amministratore Unico; 
IMMOBILIARE LO STAMPATORE 13/3 S.r.l., Amministratore Unico; 
IMMOBILIARE QUEST S.r.l., Amministratore Unico; 
IMMOBILIARE TIBERTINA S.r.l., Amministratore Unico; 
IRIS S.r.l., Amministratore Unico; 
LANDRO S.p.A., Sindaco Effettivo; 
NOVANTA S.r.l., Amministratore Unico; 
NUOVA PALMONTAN S.A.P.A., Sindaco Effettivo; 



POLLINI S.p.A., Sindaco Effettivo; 
POLLINI RETAIL S.p.A., Presidente Collegio Sindacale; 
QUARZO S.r.l., Presidente Consiglio di Amministrazione; 
QUARZO LEASE S.r.l., Presidente Consiglio di Amministrazione; 
RCS PRODUZIONI S.p.A., Sindaco Effettivo; 
70 FINANCE S.r.l., Amministratore Unico; 
S. ALESSANDRO FIDUCIARIA S.p.A., Sindaco Effettivo; 
SESSANTA FINANCE S.r.l., Amministratore Unico; 
SEVEN 2000 S.r.l., Sindaco Effettivo; 
SPEZIA YACHTING, Sindaco Effettivo; 
S.P.V. HOLDING S.r.l., Amministratore Unico; 
SWB FINANCE S.r.l., Amministratore Unico; 
TORO ASSICURAZIONI S.p.A., Sindaco Effettivo. 

Michele PAOLILLO 
DINERS CLUB ITALIA S.p.A., Presidente Collegio Sindacale; 
CITICORP FINANZIARIA S.p.A. CITIFIN, Presidente Collegio Sindacale; 
PEABODY GLOBAL IR S.r.l, Presidente Collegio Sindacale; 
PEABODY INTERNATIONAL I.R. S.r.l., Presidente Collegio Sindacale; 
INIZIATIVE RETAIL S.r.l., Presidente Collegio Sindacale; 
VALDANI VICARI E ASSOCIATI S.r.l., Presidente Collegio Sindacale; 
DINERS CLUB EUROPE S.p.A., Presidente Collegio Sindacale; 
PEABODY IE S.r.l., Presidente Collegio Sindacale; 
CSTONE1 IV NOVEMBRE (ITALY) S.r.l., Presidente Collegio Sindacale; 
CSTONE1 MILANOFIORI (ITALY) S.r.l., Presidente Collegio Sindacale; 
CSTONE1 VIA SCIANGAI (ITALY) S.r.l., Presidente Collegio Sindacale; 
UNICREDIT GLOBAL LEASING S.p.A., Presidente Collegio Sindacale; 
ESTEE LAUDER S.r.l., Sindaco Effettivo; 
ESTEE LAUDER ITALIA S.r.l., Sindaco Effettivo; 
ITALTRADING S.p.A., Sindaco Effettivo; 
PERFETTI VAN MELLE S.p.A., Sindaco Effettivo; 
PERFETTI VAN MELLE ITALIA S.r.l., Sindaco Effettivo; 
SO.GE. SOCIETA' GENERALE EUROIMMOBILIARE S.r.l., Sindaco Effettivo; 



TLX S.p.A., Sindaco Effettivo; 
BERETTA HOLDING S.p.A., Sindaco Effettivo; 
WESTLB ITALIA FINANZIARIA S.p.A., Sindaco Effettivo; 
GRANDE JOLLY S.r.l, Sindaco Effettivo. 

 



Annex P 
 

CHAPTER I 
Name, Registered Office, 

Object and Duration of the Company 
 
 
 

Article 1 
 

1.1 The name of the Company is 
ASSICURAZIONI GENERALI 

Società per Azioni 
 It was formed in Trieste by Memorandum dated 26 December, 1831. 

 
Article 2 

 
2.1. The name of the Company may be expressed in languages other 

than Italian by literal translation or through the versions that are 
already used to identify the Company in the various Countries. 

2.2. For the purpose of identifying its services, in Italy and abroad, the 
Company may adopt the word “GENERALI” as a trademark, either 
with or without the traditional winged lion. 

2.3. The Board of Directors may adopt other trademarks. 
 

Article 3 
 

3.1. The Company has its Registered Office and Central Head Office in 
Trieste, Piazza Duca degli Abruzzi 2. The Secondary Head Office 
is situated in Mogliano Veneto (TV), Via Marocchesa 14. 

 
 

Article 4 
 

4.1 The Company’s object is to engage in and carry out the business of 
insurance, reinsurance and capitalisation of every kind and to 
operate and manage any forms of supplementary pensions, 
including through the creation of open funds, in Italy and abroad, or 
the undertaking of any other activities reserved or admitted by the 
law to insurance companies. 

4.2 The Company may in general engage in and perform any activity 
and carry out any transaction that is related to, connected with or 
conducive to the attainment of the corporate purpose, also through 
the participation in Italian or foreign Companies and Bodies. 

 
Article 5 

 
5.1 The Company’s business is divided in a Non Life Section and a Life 

Section. 
5.2 The Non Life Section regards transactions not pertaining to life 

insurance or reinsurance, capitalisation or to other supplementary 
pension schemes. 

 



5.3 The Life Section regards transactions pertaining to life insurance or 
reinsurance, capitalisation or to other supplementary pension 
schemes. 

 
Article 6 

 
6.1 The duration of the Company is fixed up to 31 December 2131, and 

may be extended by resolution of the Shareholders’ Meeting. 
 

Article 7 
 

7.1 The Company’s official publications are issued in the form laid 
down by the law. 

7.2 The Company’s books are kept at the Registered Office. 
 
 

CHAPTER II 
Capital and Shares 

 
Article 8 

 
8.1 The Company’s subscribed and paid-up share capital is Euro 

1,410,015,363.00 divided into 1,410,015,363 registered shares of 
Euro 1.00 each. In the event of any increase of capital, the sums (if 
any) accruing to the Company from the issue of shares at a price 
over and above their par value may not be distributed until the legal 
reserve has reached the level established by the law. 
 Executing the proxy as per paragraph 8.2, the Board of Directors 
increased the share capital: 
a) by resolutions of 26 March 2001 and 20 June 2007, for a 

maximum of Euro 2,506,030.00, by issuing a maximum of 
2,506,030 shares; the share capital increase may be 
performed between 26 March 2004 and 26 March 2010; 

b) by resolutions of 14 May 2002 and 20 June 2007, for a 
maximum of Euro 4,019,635.00, by issuing a maximum of 
4,019,635 shares; the share capital increase may be 
performed between 14 May 2005 and 14 May 2011. With 
reference to this operation, the share capital subscribed and 
paid-up to date amounts to Euro 2,202,326.00;  

c) by resolutions of 13 May 2003 and 20 June 2007, for a 
maximum of Euro 4,805,335.00, by issuing a maximum of 
4,805,335 shares; the share capital increase may be 
performed between 13 May 2006 and 13 May 2012. With 
reference to this operation, the share capital subscribed and 
paid-up to date amounts to Euro  1,561,971.00; 

d) by resolutions of 13 May 2005 and 20 June 2007, for a 
maximum of Euro 2,190,300.00, by issuing a maximum of 
2,190,300 shares; the share capital increase may be 
performed between 13 May 2008 and 13 May 2011; 

 



e) by resolutions of 23 March 2006 and 20 June 2007, for a 
maximum of Euro 2,842,700.00, by issuing a maximum of 
2,842,700 shares; the share capital increase may be 
performed between 23 March 2009 and 23 March 2012; 

f) by resolutions of 10 May 2006 and 20 June 2007, for a 
maximum of Euro 1,100,000.00, by issuing a maximum of 
1,100,000 shares; the share capital increase may be 
performed between 10 May 2009 and 10 May 2012; 

g) by resolutions of 2 August 2007, for a maximum of Euro 
3,400,000.00, by issuing a maximum of 3,400,000 shares; the 
share capital increase may be performed between 2 August 
2010 and 2 August 2013. 

The said shares have been offered for subscription to employees of 
the Company and its controlled companies in the context of stock 
option plans. If the bonus issue is not wholly subscribed by the said 
dates, the share capital shall be deemed to be increased by an 
amount corresponding to the par value of the shares actually 
subscribed by those dates. 

8.2 The Board of Directors is empowered to increase the share capital 
by one or more issues within five years as from the date of 
resolution – namely until 29 April 2011 – up to an aggregate 
nominal value, at present,  of Euro 200,000.00 by issuing a 
corresponding number of new ordinary shares with a nominal value 
of Euro 1.00 to be assigned to the Company’s employees or 
employees of subsidiary companies in compliance with article 46 of 
the Company’s Articles of Association. 

8.3 The Board of Directors is empowered to define the conditions, 
terms and procedures of the transactions referred to under 
Paragraph 8.2 as well as to fix the dividend maturity date and the 
eventual share premium; it is also empowered to fix the date or 
dates for the implementation of the increase of share capital and to 
delegate such power, as well as the power to make decisions on 
merely executive aspects of said increase, to the Chairman and to 
the Managing Directors, who may also act severally.  

8.4       In the event of an increase in the share capital, pre-emptive rights 
due to the shareholders may be excluded, within the limits of ten 
per cent of the existing share capital, on the condition that the issue 
price of the new shares corresponds to the market value of those 
already issued and that this is confirmed by a specific report from 
the auditing company. 

8.5 Under Paragraph 8.4 of this article, the Extraordinary Shareholders’ 
Meeting of 30 April 2005 passed a resolution on a capital increase 
for a maximum nominal sum of Euro 6,000,000.00 – subsequently 
increased to a maximum nominal value of Euro 6,600,000.00 by 
resolution of the Extraordinary Shareholders’ Meeting held on 20 
June 2007 – through the issue of a maximum number of 6,000,000 
ordinary shares with a nominal value of Euro 1.00, to be reserved 
for subscription by the Chairman and Managing Directors of the 
Company. 

Article 9 

 



 
9.1 Seven-tenths of the Company’s share capital, share premium 

reserve and other reserves which, in the light of the current 
legislation applicable to this Article, have a similar nature to the 
preceding ones, are allocated to the Life Section and three-tenths 
to the Non-Life Section. 

9.2 Reserves deriving from profits are accumulated on the basis of the 
profits made by the corresponding Section; reserves deriving from 
revaluations are attributed to the Section to which the asset 
belongs.  

9.3 The assets of one Section may not be used for the purposes of the 
other. 

 
Article 10 

 
10.1 The shares are registered and indivisible. 
10.2 The shares may be transferred and be subject to charges in such 

manners as provided by the law. 
 

Article 11 
 

11.1 Shares are always registered in the name of a specified holder. 
 
 

Article 12 
 

12.1 Shareholders shall comply with all the provisions of the Company’s 
Articles of Association and with the resolutions taken in accordance 
therewith by the relevant governing bodies of the Company. 

 
 

CHAPTER III 
Governing Bodies of the Company 

A. 
Shareholders’ Meeting 

 
Article 13 

 
13.1 The Shareholders’ Meeting, if regularly constituted, is the body that 

expresses the Company’s will through its resolutions. 
13.2 Its resolutions – adopted in compliance with the law and with these 

Articles of Association – are binding on all Members, including 
absent or dissenting ones. 

13.3 Shareholders’ Meetings are ordinary or extraordinary. They shall, 
as a rule, be held at the Registered Office; they may also be held in 
different locations in Italy. 

13.4 Shareholders’ Meetings procedures are governed by specific By-
laws. Resolutions of approval and modification of such By-laws 
shall be passed by the Ordinary Shareholders’ Meeting validly 
called with this matter on the agenda.  

 

 



Article 14 
 

14.1 Shareholders’ Meetings are convened by the Board of Directors. 
14.2 The Ordinary Shareholders’ Meeting for the approval of the 

Financial Statements (AGM) shall be held within 120 days of 
financial year's end; in thorough compliance with the provisions of 
the law, said term can be extended to 180 days. 

 
Article 15 

 
15.1 Shareholders’ Meetings shall be convened by means of a notice 

published in compliance with the terms and procedure laid down by 
the law. 

15.2 In the cases, in the forms and within the periods specified in the 
current legislation, shareholders who, either alone or jointly with 
others, form the quorums required by law, are entitled to request 
the call of a Shareholders’ Meeting and additions to the list of 
subjects to be discussed at the Meeting. The Meeting shall not 
resolve upon matters not specified in the agenda. 

 
Article 16 

 
16.1 The Meeting may be attended by shareholders who are entitled to 

vote, provided that: 
a) they  prove their entitlement in the statutory forms ; 
b) the communication issued by the intermediary who keeps the 

accounts relating to the shares, which replaces the deposit 
authorising attendance at the Shareholders’ Meeting, is 
received by the Company, at its registered office, at least two 
days prior to the date set for the first call of the Meeting or 
within a different term that might be indicated in the notice 
convening the Meeting in compliance with the law. 

16.2 Persons under parental authority, tutelage or guardianship may 
attend the Meeting and vote through their legal representatives or 
with the assistance of their guardian. 

16.3  Representation may not be conferred upon the following subjects: 
a) Directors, Internal Auditors and Company’s employees; 
b) the Company’s subsidiaries and their Directors, Internal 

Auditors and employees; 
c) the entrusted Auditing Company and its members, Directors, 

Internal Auditors and employees; 
d) central depositories for financial instruments. 

 
Article 17 

 
17.1 Each share shall entitle its owner to one vote. Shares belonging to 

one shareholder may not be represented by more than one person. 
 

Article 18 
 

18.1 The Meeting shall be presided over by the Chairman of the Board 
of Directors. 

 



18.2 In case of the Chairman being absent or prevented from performing 
his offices, Art. 33 – following – shall be applied. 

18.3 In case of the Vice-Chairmen being absent or prevented from 
performing his offices, the Meeting shall be presided over by a 
Member of the Board of Directors to be appointed by the Board 
itself. Failing this, the Meeting shall elect its own Chairman. 

 
Article 19 

 
19.1 The Ordinary Shareholders’ Meeting has the power to: 

a) pass resolutions on the Financial Statements; 
b) pass resolutions concerning the allocation of the profits; 
c) appoint the members of the General Council; 
d) appoint the members of the Board of Directors, the 

Permanent Auditors, the Substitute Auditors and the 
Chairman of the Board of Auditors; 

e) fix the Auditors’ compensation; 
f)  determination of the fees payable to members of the Board 

of Directors; variable remuneration systems associated with 
the profits and/or other indicators of the business trend of the 
Company and/or the Group may be used for this purpose; 

g)  appoint an external Auditing Company to audit the accounts 
during the financial year, the financial statements and the 
consolidated financial statements; fix the relevant 
compensation; 

h) pass any other resolution envisaged by the law or submitted 
to the Shareholders’ Meeting by the Board of Directors. 

 
Article 20 

 
20.1 The Extraordinary Shareholders’ Meeting shall resolve on matters 

concerning amendments to the Memorandum of Association of the 
Company. 

20.2 It also appoints and determines the powers of liquidators in the 
event of the Company’s winding-up and in other cases provided for 
by the law. 

 
Article 21 

 
21.1 The quorum at the first call of an annual Shareholders’ Meeting 

shall be validly constituted by a number of attending members 
representing not less than one-half of the share capital. 

21.2 The notice convening the Meeting may also state the date fixed for 
the second call. The latter shall not be held on the same day fixed 
for the first call. The quorum at the second call of an annual 
Shareholders’ Meeting shall be constituted by a number of 
attending members representing any amount of share capital. 

 
Article 22 

 

 



22.1 The quorum at the first call of an Extraordinary Shareholders’ 
Meeting shall be validly constituted by a number of attending 
members representing more than one-half of the share capital. 

22.2 The notice convening the Meeting may also state the date fixed for 
the second call. The meeting at second call shall not be held on the 
same day fixed for the first call. The quorum at the second call of 
an Extraordinary Shareholders’ Meeting shall be validly constituted 
by a number of members representing more than one-third of the 
share capital. 

22.3 The notice convening the Meeting may also state the date fixed for 
the third call. The quorum at the third call of an Extraordinary 
Shareholders’ Meeting is validly constituted by a number of 
attending members representing more than one-fifth of the share 
capital. 

 
Article 23 

 
23.1 At the annual Shareholders’ Meeting, in its first and second call, 

resolutions shall be passed by absolute majority vote of the 
shareholders attending the meeting. 

23.2 At the Extraordinary Shareholders’ Meeting, in its first, second and 
third call, resolutions shall be passed by majority as provided for by 
the law. 

 
Article 24 

 
24.1 Resolutions shall be passed by open vote taking into account the 

number of votes to which each Member is entitled. 
24.2 When several motions are submitted in connection with the same 

issue, the Chairman shall, if he deems it necessary, put them to the 
vote as an alternative to each other, establishing their sequence. In 
that case, whoever expresses a favourable vote for one of the 
resolutions may not vote for the others. The adopted resolution 
shall be the one passed by such a majority as required by the law 
and by the Company’s Articles of Association. If, during the voting 
procedure, one of the resolutions is passed by majority, no further 
resolutions need to be put to the vote. 

 
Article 25 

 
25.1 The Chairman is assisted by the Secretary of the Board of 

Directors.  
25.2 The minutes report in summary form the course of the Meeting, the 

debate, the statements of those members who so request and the 
replies of the Board Members. 

25.3 The Minutes shall include: 
• the number of shareholders and the amount of share capital 

represented; 
• the names of all present Board members and Auditors; 
• the names of the members participating in the debate; 
• the verification of the voting procedures; 

 



• the results of the votes; 
• the announcement of the resolutions adopted by the Meeting. 

25.4 The minutes shall be signed by the Chairman of the Meeting and 
by the Secretary or by the Notary Public. 

 
 

B. 
General Council 

 
Article 26 

 
26.1 The General Council is a high advisory body and shall concern 

itself with the best attainment of the Company’s objects, with 
particular regard to the Company’s territorial expansion and to 
international insurance and financial problems. 

 
Article 27 

 
27.1 The General Council consists of: 

a) not less than 15 and not more than 35 members appointed by 
the Shareholders’ Meeting, whose term of office shall be 
three years and who are eligible for re-election; 

b) the Members of the Board of Directors; 
c) the General Managers. 

27.2 The Shareholders’ Meeting shall appoint the General Council by 
resolution passed by a relative majority of votes. Should the 
Shareholders’ Meeting not elect the maximum number of Members 
fixed by the Company’s Articles of Association or should one or 
more elected Members cease from office, the General Council, on 
proposal of the Board, may resolve, if need be by referendum, to 
co-opt one or more Members. Co-optation shall be valid if passed 
by absolute majority vote of at least two thirds of the Members in 
office. 

27.3 The co-opted members remain in office until the end of the current 
three-year term. 

27.4 If the number of Members specified under letter a) of this Article 
should fall below seven, the General Council is to be entirely re-
elected at the next Shareholders’ Meeting. 

 
Article 28 

 
28.1 The General Council is normally convened on a yearly basis by the 

person presiding over it in accordance with Art. 29 (following). 
28.2 It may be convened whenever the Chairman deems it advisable to 

do so. 
28.3  The General Council is to be convened by a registered letter 

including the agenda, sent out at least fifteen days before the 
Meeting or, in urgent cases, by telegram dispatched at least seven 
days before the Meeting. 

 
Article 29 

 

 



29.1 The Chairman of the Board of Directors shall preside over the 
General Council. In case of the Chairman being absent or 
prevented from performing his office, Art. 33, following, is applied. 
In case of the Vice-Chairmen being absent or prevented from 
performing their office, a Member of the Board appointed by the 
Board itself shall preside over the Meeting. 

29.2 The General Council shall appoint a Secretary who need not be a 
Member of the General Council itself. 

29.3 The minutes of each meeting of the General Council shall be drawn 
up and signed by the Chairman and the Secretary. 

 
Article 30 

 
30.1 Each member of the General Council belonging to category a) of 

Art. 27 is entitled to receive a yearly remuneration that shall be 
fixed by the Board. 

30.2 The Members of the General Council are entitled to reimbursement 
of the expenses incurred in attending the Meetings. 

 
 

C. 
Board of Directors 

 
Article 31 

 
31.1 The Company is managed by a Board consisting of not less than 

11 and not more than 21 members appointed by the Shareholders’ 
Meeting after having decided upon the number of members. 

31.2 The members of the Board of Directors shall meet the 
requirements of professionalism, respectability and independence 
laid down by current legislation. At least one-third of the Directors 
(“Independent Directors”) shall meet the independence 
requirements laid down by law for Internal Auditors. If the number 
of members of the Board of Directors established by the 
Shareholders’ Meeting is not a multiple of three, the number of 
Independent Directors called on to compose it shall be rounded 
down to the nearest whole number. 

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

31.4 The lists shall contain a number of candidates not exceeding the 
number of members to be elected, listed in accordance with a 
sequential number. Each candidate may be nominated in only one 
list, failing which s/he shall be disqualified. 

31.5 Lists may be submitted by the outgoing Board of Directors and by 
members who, either alone or jointly with others, represent at least 
the minimum percentage of the share capital laid down by current 
legislation. Each shareholder entitled to vote and the companies 
directly and indirectly controlled by them, and companies directly or 
indirectly subject to joint control, may only submit one list. No 

 



account shall be taken of support given to any of the lists in breach 
of the terms of the preceding sentence. 

31.6 The Board of Directors’ list, if submitted, shall be filed at the 
Company’s premises not later than the twentieth day before the 
date of the first convocation of the Shareholders’ Meeting; lists 
submitted by shareholders shall be filed not later than the fifteenth 
day before the date of first convocation of the Shareholders’ 
Meeting. 

31.7 The following documents shall be filed with the lists  
 (i)  the curriculum vitae of each candidate, containing detailed 

information about the candidate’s personal and professional 
characteristics and the skills acquired by him/her in the 
insurance, financial and/or banking field; 

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

31.8 By the fifth day after the expiry of the 15-day period referred to in 
article 31.6, shareholders who have submitted a list shall file a 
copy of the intermediaries’ certificates certifying ownership of the 
percentage of share capital required by article 31.5. If this is not 
done, for the purposes of article 31 the list shall be deemed not to 
have been submitted. 

31.9 Each shareholder entitled to vote, the companies directly or 
indirectly controlled by it, and companies directly or indirectly 
subject to joint control, may only vote for one list. No account shall 
be taken of votes cast in breach of this provision. 

31.10 Elections of Directors shall be conducted as follows: 
a) all the Directors to be elected, less those to be taken from the 

second list in accordance with the terms of paragraph b) 
below, shall be taken from the list that obtained the largest 
number of the votes cast by shareholders, in the sequential 
order with which the candidates are entered in the list; 

b)  one, two or three Directors, depending on whether the 
number of members of the Board of Directors determined by 
the Shareholders’ Meeting is 11, 12-15 or over 15, shall be 
taken, on the basis of the sequential number with which the 
candidates are indicated in the list, from the list which 
obtained the second-largest number of votes (without taking 
account of the votes cast by shareholders connected directly 
or indirectly with those who submitted or voted for the list that 
obtained the largest number of votes); 

c) if two lists obtain the same number of votes, the Meeting 
shall vote again; 

 



d) the Independent Directors shall be taken from the list that 
obtained the largest number of votes. If the number of 
Independent Directors taken from that list is less than the 
number specified in article 31.2, the elected candidate who 
has the highest sequential number and does not meet the 
necessary independence requirements shall be excluded. 
The excluded candidate shall be replaced by the next 
candidate who meets the said requirements, taken from the 
same list as the excluded candidate. If it is impossible to take 
the required number of Independent Directors from the list 
that obtained the largest number of votes, the missing 
directors shall be appointed by the Shareholders’ Meeting on 
a majority vote;  

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

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

g) if only one list is submitted, article 23.1 shall apply. 
31.11   If no list is submitted by the due date, the Shareholders’ Meeting 

shall pass resolutions by a relative majority of the shareholders 
present. 

31.12 The members of the Board of Directors stay in office for three 
financial years, their mandate ends on the date of the meeting for 
the approval of the Financial Statements related to the last financial 
year covered by their term of office and are eligible for re-
appointment. In case of appointment during such three years, the 
term of office of the newly appointed directors shall expire with that 
of the directors in office. 

31.13 If a Director taken from the list specified in article 31.10.b should 
cease to hold office:  

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

 ii)  the Shareholders’ Meeting shall replace the outgoing Director 
by majority vote, selecting his/her replacement if possible 
from among the candidates on the same list who previously 
accepted the replacement.   

In all other cases in which a Director ceases to hold office during 
the three-year period, that Director shall be replaced in accordance 
with current legislative provisions. If an Independent Director 

 



ceases to hold office, his/her replacement, co-opted by the Board 
of Directors or appointed by the Shareholders’ Meeting, shall meet 
the independence requirements laid down by law for holding the 
office of Internal Auditor. 

 
Article 32 

 
32.1 The Board of Directors shall elect the Chairman from among its 

Members. 
32.2 The Chairman represents the Company for all its offices in Italy and 

abroad in compliance with the provisions of these Articles of 
Association. 

32.3 The Chairman shall preside over the Shareholders’ Meeting; 
convene and preside over the General Council, the Board of 
Directors and the Executive Committee; direct, co-ordinate and 
moderate their debates and announce the results of their 
resolutions. 

32.4 The Chairman co-ordinates the activities of the corporate bodies, 
controls the implementation of the resolutions of the Shareholders’ 
Meeting, the Board of Directors and the Executive Committee, 
supervises the Company’s business and its compliance with the 
strategy of the Company. 

 
Article 33 

 
33.1 The Board of Directors shall elect one or more Vice-Chairmen from 

among its Members. In case of the Chairman being absent or 
prevented from performing his office, a Vice-Chairman shall 
replace him. 

33.2 The office goes to the Vice-Chairman who is also a Managing 
Director. In case of more than one Vice-Chairman being also a 
Managing Director, or in case of none of them holding that office, 
the one who is senior in age shall substitute the Chairman. 

 
Article 34 

 
34.1 The Board of Directors shall appoint a Secretary who need not be a 

Board Member. 
 

Article 35 
 

35.1 The Board of Directors is vested with the broadest management 
powers for the furtherance of the Company’s objects. 

35.2 In particular, besides the approval of strategic, industrial and 
financial plans of the Company, as well as transactions having a 
significant impact on the Company’s profitability, assets and 
liabilities or financial position, with special reference to transactions 
involving related parties, the following matters shall pertain 
exclusively to the Board of Directors: 
a) drawing up the draft financial statements to be approved by 

the Shareholders’ Meeting, along with a management report; 

 



b) submitting proposals for the allocation of profits; 
c) distributing interim dividends to the shareholders during the 

fiscal year; 
d) drawing up the Group’s consolidated financial statements, 

along with a management report; 
e) drawing up the half-year and quarterly reports; 
f) establishing or terminating Head Offices and business 

establishments outside Italy; 
g)  passing resolutions on mergers, in the cases admitted by the 

law, on the establishment or termination of secondary head 
offices as well as on the adjustment of any provisions 
enshrined in the Company’s Articles of Association as may 
become incompatible with new mandatory provisions of the 
law; 

h) establishing or terminating operations of individual 
Departments; 

i) appointing and removing from office one or more General 
Managers at the Central Head Office and a General Manager 
at the Head Office for Italy, as well as one or more deputy 
General Managers and Assistant General Managers at the 
Central Head Office and at the Head Office for Italy, and 
fixing their authority and functions; 

l) determining the hierarchic organisation of the managing 
personnel of the Company in Italy and abroad;  

m) resolving on other matters that cannot be delegated by law. 
35.3 On the occasion of meetings and on an at least quarterly basis, the 

Board of Directors and the Board of Auditors receive a report, 
drafted by delegate bodies as well, on the development of 
management issues and on the activities carried out by the 
Company and its Subsidiary companies, on its expected evolution, 
on the main economic, financial and investment transactions, and 
especially on those transactions for which the Directors hold a 
stake – personally or for third parties – or which are influenced by 
any person exercising management and coordination activities. 
The report to the Board of Auditors can also be made directly or at 
the meetings of the Executive Committee, if by so doing it is 
rendered more timely. 

 
Article 36 

 
36.1 The Board of Directors shall meet when convened by the Chairman 

or by his deputies in a place chosen by the Chairman. In addition, 
the Board of Directors shall be convened whenever one third of its 
members in office so request. 

36.2 Notice of the meeting shall be given at least eight days prior to the 
date fixed for the meeting. In urgent cases, the time may be 
reduced to two days. In this case, notice of the meeting shall be 
sent by telegram, telefax or any other appropriate way 
guaranteeing immediate and certain communication. 

36.3 In case of the Chairman being absent or prevented from performing 
his office, the provisions of Art. 33 shall apply. 

 



36.4 For resolutions of the Board of Directors to be valid, a majority of 
the members currently in office must be in attendance. 

36.5 Resolutions shall be adopted by absolute majority of votes. If no 
majority of votes is reached, the member presiding over the 
meeting shall have the casting vote. Members may not vote by 
proxy. 

36.6 The Minutes of each meeting shall be kept and signed by the 
Chairman and the Secretary. 

36.7 The meetings may be held by teleconference as well as by 
videoconference, provided that all participants are able to follow the 
discussion and to take part in real-time debates; should such a 
meeting take place, it will be deemed to have been held at the 
location in which the Chairman and Secretary are during the 
meeting. 

 
Article 37 

 
37.1 The Board may establish, in Italy and abroad, general and special 

Advisory Committees at the Board itself or at the several Head 
Offices and other offices, fixing their powers and remuneration. 

 
Article 38 

 
38.1 The Board may appoint from among its Members an Executive 

Committee to which it delegates certain powers, within the limits of 
the law. 

38.2 It may also appoint from among its Members one or more 
Managing Directors, defining their powers, duties and functions. 

38.3 The Executive Committee consists of the Chairman of the Board – 
presiding over it – , of the Vice-Chairman or Vice-Chairmen and of 
no less than 4 – nor more than 7 – Board Members who shall 
include the Managing Directors, should any have been appointed. 

38.4 The Secretary of the Board of Directors acts as Secretary of the 
Executive Committee. 

38.5 For Executive Committee resolutions to be valid, a majority of the 
Members currently in office must attend the meeting of the 
Committee. 

38.6 Resolutions must be adopted by absolute majority of votes. In case 
of parity of votes, the Member presiding over the Meeting shall 
have the casting vote. 

38.7 Members may not vote by proxy. 
38.8 The minutes of each Meeting shall be drawn up and signed by the 

Chairman and the Secretary. 
 

Article 39 
 

39.1 The remuneration of the Board Members holding special offices in 
accordance with the present Articles of Association shall be 
established by the Board after hearing the opinion of the Board of 
Auditors. 

 



39.2 Board Members and Members of the Executive Committee are 
further entitled to the reimbursement of the expenses incurred in 
attending the meetings. 

 
 

D. 
Board of Auditors 

 
Article 40 

 
40.1 The Board of Auditors consists of three permanent and two 

substitute Auditors who may be re-elected. Their functions, duties 
and terms of office are defined by the law. Subject to prior written 
notice to the Chairman of the Board of Directors not less than thirty 
days before the date set for the meeting, the Board of Auditors or 
at least two of the Auditors may convene the Shareholders’ 
Meeting. Meetings of the Board of Directors and the Executive 
Board may also be called by only one member of the Board of 
Internal Auditors in accordance with the terms of article 36.2. 

40.2 Those who find themselves in situations of incompatibility as 
contemplated by the law, or who have exceeded the limits on 
multiple appointments laid down by current legislation, may not be 
appointed Auditors and if elected shall fall from their office. 

40.3 The permanent and substitute Auditors of the Company must 
comply with the requirements set forth by law. For the purposes of 
definition of the professional requirement of those who have as a 
whole at least three years’ experience in the field of: 
a) professional activities or activity as university teacher in legal, 

economic, financial and technical-scientific matters, strictly 
pertaining to the business of the Company; 

b) managing functions in public entities or administration bodies 
in sectors strictly connected with the business of the 
Company,  

the following parameters are defined: 
• strict connection with the business of the Company means all 

the matters listed in point a) above relating to insurance 
activities and to other activities pertaining to the economic 
sectors strictly connected to insurance;  

• the economic sectors which see the activity of companies 
that may be subject to the control of insurance companies are 
considered as strictly connected with the insurance sector. 

40.4 On appointing them, the Shareholders’ Meeting defines the yearly 
remuneration assigned to Auditors. Auditors are entitled to 
reimbursement of the expenses incurred in the performance of their 
duties. 

40.5 The appointment of Auditors takes place on the basis of lists of 
candidates in accordance with terms of the current legislation and 
regulations and these Articles of Association. 

40.6 The lists to be submitted shall consist of two sections: one for the 
appointment of permanent Auditors and the other one for the 
appointment of substitute Auditors. The number of candidates 
contained in the lists shall not exceed the number of members to 

 



be elected, listed under a progressive number. Each candidate 
may stand for election on only one of the lists under penalty of 
ineligibility. 

40.7 The right to submit a list shall accrue to the Board of Directors and 
to shareholders who, either alone or jointly with others, represent at 
least the minimum percentage of the share capital specified in 
article 31.5. 

40.8 The Board of Directors’ list, if submitted, shall be filed at the 
Company’s registered office by the twentieth day before the date of 
the first convocation of the Shareholders’ Meeting; in the case of 
lists submitted by shareholders, the list shall be filed by the fifteenth 
day before the date of the first convocation of the Shareholders’ 
Meeting.  

40.9 The lists shall be accompanied by information about the 
shareholders who submit them, with details of the percentage of 
the share capital held by them. The following documents shall be 
filed together with the lists:  

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

 ii)   statements in which the candidates accept the nomination, 
undertake, if appointed, to accept the appointment, and 
further declare, under their own responsibility, that no 
grounds for incompatibility or disqualification exist, and that 
they meet the requirements of respectability, professionalism 
and, if applicable, independence, required by current 
legislation. 

 iii)  a copy of the certificates issued by intermediaries certifying the 
ownership of the percentage of share capital required by 
article 40.7 for submission of lists. 

40.10 If the terms of article 40.9 are not complied with, for the purposes 
of article 40 the list shall be deemed not to have been submitted. 

40.11 If only one list has been submitted by the end of the 15-day period 
specified in article 40.8, or only lists submitted by shareholders 
connected with one another, lists may be submitted until the fifth 
day after the said date. In such case, the thresholds specified in 
article 40.7 shall be halved. 

40.12 The parties entitled to vote, companies directly or indirectly 
controlled by them, companies directly or indirectly subject to joint 
control, and shareholders connected by one of the relationships 
specified in s. 109.1 of Legislative Decree no. 58 of 24 February 
1998, relating to the company, may jointly submit and shall only 
vote for one list; in the event of breach of this provision, no account 
shall be taken of support given to any of the lists. 

40.13 The first two candidates in the list that obtained the largest number 
of votes (the “Majority List”) and the first candidate in the list which, 
without taking account of the support given in any way, even 

 



indirectly, by shareholders connected with those who submitted or 
voted for the Majority List, obtained the second-largest number of 
votes (the “Minority List”), shall be elected Permanent Internal 
Auditors.  

40.14 The first candidate on the Majority List which obtained the largest 
number of votes and the first candidate on the Minority List shall be 
elected Substitute Internal Auditors.  

40.15 If the first two lists obtain the same number of votes, a new vote 
shall be held. In case of parity of votes between two or more lists 
other than the one which obtained the largest number of votes, the 
candidates to be elected Auditors shall be the ones who are junior 
by age to the extent of the positions to be assigned. 

40.16 If only one list is submitted, all the Internal Auditors to be elected 
shall be taken from that list. 

40.17 The chairmanship shall go to the Permanent Internal Auditor taken 
from the Minority List. If all the Internal Auditors are taken from one 
list, the first candidate on that list shall be appointed Chairman.  

40.18 In case of death, waiver or loss of office of a permanent Auditor 
taken from the Majority List or the only list, the latter shall be 
replaced by the substitute Auditor belonging to the same list or, if 
none, by the youngest substitute. The Shareholders’ Meeting shall 
appoint the members required to complete the Board of Internal 
Auditors, passing resolutions by the statutory majority. 

40.19 In the event of the death, resignation or debarment of the 
Permanent Internal Auditor taken from the Minority List, s/he shall 
be replaced (including as Chairman) by the substitute belonging to 
the Minority List. The Shareholders’ Meeting shall appoint the 
members required to complete the Board of Internal Auditors, in 
accordance with the principle of the necessary representation of 
minority shareholders. 

 
 

CHAPTER IV 
Management 

 
Article 41 

 
41.1 The resolutions passed by the Board of Directors and the 

Executive Committee and the management of the Company’s 
business are implemented by the Central Head Office, the Head 
Office for Italy in Mogliano Veneto and the other offices in Italy and 
abroad, within the limit of their respective sphere of action as 
defined by the Board of Directors. 

41.2 The day-by-day management of the Company’s business also 
includes the following powers: 
a) establish and terminate Representative Offices and Agencies 

of the Company in Italy and abroad;   
b) represent the Company before any ordinary or special 

jurisdictional authority, bring and sustain legal proceedings, in 
any place and instance, defend the Company against any 
judicial proceedings which may be brought against it; submit to 
arbitration or amicable mediation and settle disputes;  

 



c) carry out transactions with the public and private bodies and 
institutions, including firms and individuals, in relation to 
collecting, depositing, charging, transferring or redeeming 
money, securities and valuables;   

d) open, manage and close current accounts and deposit 
accounts with both national and foreign banks and financial 
institutions;  

e) consent to or authorise the registration, reduction, writing off, 
transcription, subrogation and postponement of the rank of 
mortgages in favour of or against the Company and grant or 
accept surety;  

f) issue general or special powers of attorney, also for the 
Company to appear before any ordinary or special 
jurisdictional authority in respect of any lawsuit including the 
granting of powers of attorney ad litem, special or general. 

41.3 General co-ordination and decision-making functions with regard to 
operational policies shall be performed by the Management 
Committee.  

41.4 The latter is composed of the Managing Directors, General 
Managers and Deputy General Managers. 

41.5 The Management Committee is chaired by the Chairman when the 
latter attends it. The meetings of the Management Committee may 
be called either by the Chairman or by the Managing Directors. 

41.6 The composition and functions of the foreign Head Offices are 
decided separately by the Board of Directors. 

 
 

CHAPTER V 
Representation and Signature on behalf of the Company 

 
Article 42 

 
42.1 The Chairman, the Vice-Chairmen, the Managing Directors, the 

other members of the Board as well as the General Managers and 
the Deputy General Managers appointed to the Central Head 
Office act as legal representatives of the Company for all the 
Company’s business, in the manner specified in the following 
Article. 

42.2 The General Manager and the Deputy General Managers 
appointed to the Head Office for Italy act as legal representatives of 
the Company for the business of said Head Office. 

42.3 Lastly, the other managers of the Company act as legal 
representatives of the Company within the province respectively 
assigned to them. 

 
Article 43 

 
43.1 The legal representation of the Company is expressed by 

appending beneath the Company’s name the signature of two of 
the persons mentioned in the foregoing Article. 

43.2 The Chairman, the Vice-Chairmen when replacing the Chairman, 
who is absent or prevented from acting, the Managing Directors, 

 



the General Managers and the Deputy General Managers 
appointed to the Central Head Office may sign jointly among 
themselves or with another Member of the Board, or with the 
General Manager, or with the Deputy General Managers appointed 
to the Head Office for Italy, or with one of the other managers of 
the Company. In this case, the latter act as legal representatives of 
the company also for business not included in the province 
respectively assigned to them. Managers may sign jointly among 
themselves, provided that at least one of them is acting within the 
province assigned to them. 

43.3 The other members of the Board may not sign jointly among 
themselves, nor with the General Manager and the Deputy General 
Managers appointed to the Head Office for Italy nor with one of the 
other Managers of the Company. 

43.4 The competent governing body can further limit the subject and 
scope of the power to represent the Company assigned to the 
managers of the Company. Said body can also assign the power to 
represent the Company to other employees or third parties, by 
granting special or general powers of attorney for single actions or 
types of actions. 

43.5 The Board of Directors may authorise the Head Offices to provide 
that certain documents and correspondence be totally or partly 
undersigned through mechanical reproduction of the signature. 

43.6 The power to represent the company at the Shareholders’ 
Meetings of other Companies or Bodies may be exercised also 
individually by the persons mentioned in Art. 42 hereof. The 
competent governing body in each instance shall resolve on the 
power of representation and the signing on behalf of the Head 
Offices, Offices, Branch Offices, Representative Offices, Agencies 
and Establishments abroad. 

43.7 Copies of and extracts from deeds and documents of the Company 
to be produced to judicial, administrative or revenue authorities, or 
which may be required for any other legal purpose, shall be 
certified to be true copies by the persons mentioned in Art. 42, who 
shall affix their joint signatures thereunto, or by the Secretary of the 
Board of Directors. 

 
 

CHAPTER VI 
Financial Statements 

 
Article 44 

 
44.1 The financial year ends on 31 December of each year. The account 

books and financial statements shall be drawn up separately for the 
Life Section and the Non Life Section, according to the existing 
provisions of law. 

44.2 The appropriate administrative body, after consultation with the 
Board of Internal Auditors, shall appoint the Manager in charge of 
the preparation of the company's financial reports. The said 
Manager shall be chosen from among persons with suitable 

 



experience of administration, finance and control in large 
companies or in the exercise of professional activities, and shall 
meet the requirements of respectability established for directors. 

44.3 If the said Manager should cease to meet the requirements of 
respectability during his/her term of office s/he shall be debarred 
from holding office; in such case the debarred officer shall be 
promptly replaced. 

 
Article 45 

 
45.1 The technical reserves are defined and set up in accordance with 

the provisions in force in the various Countries in which the 
Company operates. 

45.2 Without these provisions, the Company defines and sets up the 
aforesaid reserves in a way appropriate to the purposes of said 
reserves. 

 
Article 46 

 
46.1 The net profits resulting from the duly approved financial 

statements, less the proportion to be allocated to the statutory 
reserve, shall be at the disposal of the Shareholders’ Meeting for 
such purposes as it thinks fit. 

46.2 The Shareholders’ Meeting may resolve on special allocations of 
profit to be carried out by means of issues of shares to be allotted 
individually to the Company's employees and employees of 
subsidiary companies. 

 
 

CHAPTER VII 
Winding-up of the Company 

 
Article 47 

 
47.1 In the event of winding-up of the Company, the Shareholders’ 

Meeting defines the ways and means of the winding-up and 
appoints the liquidators, in compliance with the law, fixing their 
powers and remuneration. 

47.2 The General Council, the Board of Directors and the Executive 
Committee retire from office when liquidators are appointed. 

47.3 The Shareholders’ Meeting remains in office and it is convened by 
the liquidators. 

 
 

CHAPTER VIII 
Final Provisions 

 
Article 48 

 
48.1 For all such matters that are not expressly provided for in these 

Articles of Association, the provisions of the law shall be applied. 
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