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MINUTES OF THE ORDINARY AND EXTRAORDINARY GENERAL MEETING 
OF ASSICURAZIONI GENERALI SOCIETA PER AZIONI, REGISTERED OFFICE 
IN TRIESTE, NUMBER 2 PIAZZA DUCA DEGLI ABRUZZI, TAX CODE AND 
VENEZIA GIULIA COMPANIES REGISTRY NUMBER 00079760328, REGISTERED 
IN THE INSURANCE AND REINSURANCE COMPANIES REGISTER UNDER NO. 
1.00003, PARENT COMPANY OF THE GENERALI GROUP, REGISTERED IN 
THE INSURANCE GROUPS REGISTER UNDER NO. 026, SHARE CAPITAL EUR 
1,581,069,241.00 FULLY PAID-UP, DIVIDED INTO 1,581,069,241 
SHARES WITH A PAR VALUE OF EUR 1.00 EACH. 

Republic of Italy 
This twelfth day of May two thousand and twenty-one, 

12 May 2021 
in my studio in Via San Nicolò 13, Trieste. 
I the undersigned DANIELA DADO, Notary in Trieste, registered 
with the Board of Notaries of this city, hereby draft the minutes 
of the ordinary and extraordinary general meeting of the Share-
holders of the Company ASSICURAZIONI GENERALI Società per 
Azioni, held on 29 (twenty-nine) April 2021 (two thousand and 
twenty-one) at the Company offices in Trieste. 
In my capacity as Notary I hereby give notice of the following, 
specifying that for simplicity of exposition the matters minuted 
herein are reported in the present indicative tense, even though 
they refer to events that took place on said date. 

* * * 
On 29 (twenty-nine) April 2021 (two thousand and twenty-one), 
at 09:03 hours, in Trieste, at the offices of ASSICURAZIONI 
GENERALI Società per Azioni, situated in Piazza Luigi Amedeo 
Duca degli Abruzzi 1, I am requested by:  
GABRIELE GALATERI DI GENOLA E SUNIGLIA, born in Rome on 11 January 
1947, Chair of the Board of Directors of "ASSICURAZIONI GENERALI 
Società per Azioni", with registered office in Piazza Duca degli 
Abruzzi 2, Trieste, tax code and Venezia Giulia Companies Reg-
istry number 00079760328, share capital EUR 1,581,069,241.00 
(one billion five hundred and eighty-one million sixty-nine 
thousand two hundred and forty-one point zero zero) fully paid-
in, to draft the minutes of today's ordinary and extraordinary 
general meeting of said company, in accordance with law. 
In compliance with this request, also pursuant to s. 106 of 
Decree Law no. 18 of 17 March 2020 and subsequent amendments, 
in my capacity as Notary I hereby give notice of the following. 
Pursuant to articles 18 of the Articles of Association and s. 3 
of the General Meeting Regulation, the chair of the General 
Meeting is taken by the CHAIR of the Board of Directors of the 
Company, GABRIELE GALATERI DI GENOLA E SUNIGLIA, who invites me to 
attend the General Meeting in order to record its deliberations 
as hereinafter. 
The CHAIR gives notice that, pursuant to article 25 of the Arti-
cles of Association and s. 4 of the General Meeting Regulation, 
the Group CEO Philippe Roger DONNET, the Group CFO Cristiano 
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BOREAN and the Secretary to the Board of Directors Giuseppe 
CATALANO are present in person. 
The CHAIR then proceeds to complete the preliminary formalities 
for today's General Meeting and therefore gives notice: 
that this year once again due to the emergency situation arising 
from the Covid-19 pandemic today’s General Meeting is held in a 
manner that does not contemplate the physical presence of the 
shareholders, in compliance with current law and given the at-
tention to the health of all concerned; 
that the General Meeting is formally held at the Company Offices 
in Piazza Luigi Amedeo Duca degli Abruzzi 1; 
that in compliance with Decree Law no. 18 of 17 March 2020 and 
subsequent amendments, intervention at the General Meeting is 
allowed only through the Designated Representative, pursuant to 
s. 135-undecies of Lgs.Decree no. 58 of 24 February 1998. It was 
possible to give the Designated Representative proxies or sub-
delegations pursuant to s. 135-novies of the CLFI, in derogation 
of s. 135-undecies, paragraph 4, of said decree, in order to 
enable the widest use of said remote voting tool for all the 
shareholders, in deference to the fundamental principles relat-
ing to the protection of the health of the shareholders, the 
employees, the representatives and the consultants of the Com-
pany;  
that in these circumstances, the members of the governing and 
audit bodies and other persons whose participation is allowed 
by law, the Articles of Association and the General Meeting 
Regulation, therefore have the right to attend the General Meet-
ing via telecommunications systems. 
The CHAIR informs the meeting that the Company shareholders are 
also allowed to attend the General Meeting via a live video 
streaming link; he then greets all the linked shareholders and 
welcomes them to this General Meeting, and gives them an ap-
pointment in person to the General Meeting in Trieste next year. 
He notes that it will also be possible for the public to follow 
all the initial addresses via a live video streaming link and 
that, on completion of said addresses, the formal proceedings 
of the General Meeting will follow, which will be the exclusive 
prerogative of the shareholders.  
The CHAIR also gives notice: 
that, as no quorum was reached at the Ordinary and Extraordinary 
General Meeting convened on 26 April 2021 on first call and the 
Extraordinary General Meeting convened on 28 April 2021 on sec-
ond call, the General Meeting convened in ordinary session on 
second call and in extraordinary session on third call is held 
today, 29 April 2021. 
The CHAIR then makes his address, the full text of which is 
attached to the minutes as Annex "A". 
Next, at the invitation of the CHAIR, the floor is taken by the 
MANAGING DIRECTOR and GROUP CEO PHILIPPE ROGER DONNET, whose 
address is attached to the Minutes as Annex "B".  
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At the end of this address, at the invitation of the CHAIR, the 
floor is taken by the GROUP CFO CRISTIANO BOREAN, whose address 
is attached to the Minutes as Annex "C".  
The Chair thanks the Group CEO and the Group CFO for their 
addresses, which close the first part of the meeting, and bids 
farewell to all those who followed the live streaming session. 
He then declares:  
that the Designated Representative Computershare S.p.A., repre-
sented here by Alberto ELIA, who is present in the General 
Meeting venue, holds proxies and voting instructions on all the 
items to be put to the vote for a quorum higher than the minimum 
contemplated by current legislation, at both the ordinary and 
the extraordinary session, since 51.52% (fifty-one point five 
two per cent) of the share capital is represented; 
that, pursuant to s. 125-bis of Lgs.Decree no. 58 of 24 February 
1998 and subsequent amendments, the notice of call of the Gen-
eral Meeting was published on the Company’s website on 11 March 
2021, as certified by me, by a deed bearing the same date, with 
register no. 99176; 
that, pursuant to s. 84 of CONSOB resolution number 11971 of 14 
May 1999 and subsequent amendments, the notice of call of the 
General Meeting was published with a special notice in the news-
papers La Repubblica and Italia Oggi of 12 March 2021. On 22 
April 2021 the notice postponing the proceedings to today also 
appeared in the newspapers Milano e Finanza and Il Piccolo; 
that from the Board of Directors, in addition to himself as 
Chair and the Managing Director/Group CEO Philippe Roger DONNET, 
the following are present via a Microsoft Teams video conference 
in virtual room 1 with ID: 1279828957, the Deputy Chair Clemente 
REBECCHINI, the Directors Romolo BARDIN, Alberta FIGARI, Ines 
Maria Lina MAZZILLI, Antonella MEI-POCHTLER, Diva MORIANI, Rob-
erto PEROTTI, Sabrina PUCCI, Paolo DI BENEDETTO, who are iden-
tified and recognised by the Chair, while the other members 
Francesco Gaetano CALTAGIRONE and Renzo PELLICIOLI have justi-
fied their absence; 
that from the Board of Statutory Auditors the following are 
present on video conference links as specified above: the Chair 
Carolyn DITTMEIER and the permanent statutory auditors Antonia 
DI BELLA and Lorenzo POZZA, who are identified and recognised 
by the Chair; 
that the CFO Cristiano BOREAN is also present, in person; 
that the members of the Group Management Committee and some 
representatives of the Generali Agents Groups are also present, 
on video conference links; 
that the Meeting proceedings are recorded on digital media for 
the purpose of the drafting of the minutes; 
that the drafting of the minutes of the General Meeting, with 
regard to both the ordinary session and the extraordinary ses-
sion, will be assigned to the Notary who will execute the task 
pursuant to s. 2375, paragraph one, of the Italian Civil Code; 
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that, according to the Shareholders Register, supplemented by 
the information received pursuant to s. 120 of Lgs.Decree no. 
58 of 24 February 1998, and by other available information, the 
following parties are present, directly or indirectly through 
intermediaries, trustees and subsidiary companies, representing 
more than 3% of the Company share capital: 
- Mediobanca - Banca di Credito Finanziario S.p.A., 

with a direct stake of 202,713,510 shares, corresponding to 
12.82% of the share capital; 

- Caltagirone Group, 
with a stake through some subsidiaries of 89,000,000 shares, 
corresponding to 5.63% of the share capital; 

-  Leonardo Del Vecchio Group, 
 with a stake through Delfin S.à r.l. of 76,241,000 shares, 

corresponding to 4.82% of the share capital; 
- Benetton Group, 
 with a stake through Schematrentare S.a.r.l. of 62,800,000 

shares, corresponding to 3.97% of the share capital;  
all as illustrated in greater detail in the list attached to 
the minutes as annex "D"; 
that in accordance with the General Meeting Regulation, the 
Chair verifies, through assistants, that the proxies for par-
ticipation at the General Meeting comply with current law; 
that for the purposes of the General Meeting the Company meets 
the requirements of current law regarding personal data protec-
tion; 
that once again this year, the Company intended to provide the 
now traditional Shareholders’ Meeting Extended Inclusion pro-
gram, designed to overcome physical, communication and sensory 
barriers; given the specific manner in which these proceedings 
are taking place, the program focuses on two new services: live 
video streaming of the proceedings also in Italian sign language 
and an Italian captioning service; furthermore, in accordance 
with established practice, the simultaneous translation service 
of the proceedings in English, French, German and Spanish is 
guaranteed; 
that this General Meeting is held without the physical partic-
ipation of the shareholders, who are represented on a proxy 
basis by the Designated Representative, who has received, for 
each item on the agenda, proxies with voting instructions and 
will inform the Chair of the outcome of each vote on each occa-
sion; 
that the following documents are attached to these minutes: as 
Annex "E" the list of the holders of ordinary shares partici-
pating in the General Meeting; as Annex "F" the list of the 
delegating parties who have given a proxy or sub-delegation to 
the Designated Representative; 
that the General Meeting is therefore quorate pursuant to par-
agraph three of s. 2369 of the Italian Civil Code and s. 21.2 
of the Articles of Association. 
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% % % 
Now, the CHAIR reads out the items on the agenda of today's 
Meeting.  
1. 2020 Financial Statements. 
a) Approval of the separate financial statements as at and for 
the year ended 31 December 2020, accompanied by the Directors’ 
Report, the Statutory Auditors’ Report and the External Audi-
tor’s Report. Presentation of the consolidated financial state-
ments and of the Integrated Annual Report. Relevant and ensuing 
resolutions. Delegation of powers. 
b) Allocation of the 2020 profit and distribution of dividends. 
Relevant and ensuing resolutions. Delegation of powers. 
2. Approval in an extraordinary session of amendments to the 
Articles of Association: relevant and ensuing resolutions; del-
egation of powers. 
a) Amendment of articles 8.1, 8.4, 8.5, 8.6 and 8.7 on the repeal 
of the explicit reference to share par value. 
b) Amendment to article 9.1 concerning the shareholders’ equity 
items of the Life and the P&C Businesses, pursuant to s. 5 of 
ISVAP Regulation no. 17 of 11 March 2008. 
3. Presentation of the Report on remuneration policy and fees 
paid. 
a) Approval of the first section of the Report on remuneration 
policy and fees paid, pursuant to s. 123-ter, paragraph 3, of 
Lgs.Decree 58/1998 (CLFI) and ss. 41 and 59 of IVASS Regulation 
no. 38/2018. Relevant and ensuing resolutions. 
b) Resolution on the second section of the Report on remuneration 
policy and fees paid, pursuant to s. 123-ter, paragraph 6, of 
the CLFI. Relevant and ensuing resolutions. 
4. Group 2021-2023 Long-Term Incentive Plan (LTIP). 
a) Approval of the 2021-2023 LTIP pursuant to s. 114-bis of the 
CLFI. Relevant and ensuing resolutions. Delegation of powers. 
b) Approval of the authorisation to buy back own shares and to 
freely dispose of them for the purposes of remuneration and 
incentive plans. Relevant and ensuing resolutions. Delegation 
of powers. 
c) Approval, at the extraordinary meeting, of the delegation to 
the Board of Directors, as per s. 2443 of the Italian Civil 
Code, for 5 years from the date of the resolution, of the power 
to increase the share capital, free of charge and on a divisible 
basis, pursuant to s. 2439 of the Italian Civil Code, for the 
purposes of the 2021-2023 LTIP or other remuneration and/or 
incentive plans. Relevant and ensuing resolutions. Delegation 
of powers. 
The following documents are attached to these minutes: as Annex 
"G" the list of pre-meeting questions, received pursuant to s. 
127-ter of the CLFI, with the related answers; as Annex "H" 
the dossier entitled "Reports and proposals on the items on the 
agenda".  
The CHAIR informs the meeting that following the execution of 
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the capital increase to service the 2018 LTI Plan, on 15 April 
2021, which is the record date for participation in today's 
General Meeting, the capital amounts to EUR 1,581,069,241.00 
(one billion five hundred and eighty-one million sixty-nine 
thousand two hundred and forty-one point zero zero): this amount 
is therefore the reference for the meeting and voting quora of 
this General Meeting. 

ooOOoo 
The CHAIR then opens the discussion on the first item on the 
agenda of today’s General Meeting (2020 financial statements: 
a) Approval of the separate financial statements as at and for 
the year ended 31 December 2020, accompanied by the Directors’ 
Report, the Statutory Auditors’ Report and the External Audi-
tors’ Report. Presentation of the consolidated financial state-
ments and of the Integrated Annual Report. Relevant and ensuing 
resolutions. Delegation of powers. b) Allocation of the 2020 
profit and distribution of dividends. Relevant and ensuing res-
olutions. Delegation of powers.) 
In this context, he announces:  
that the first item on the agenda of today’s General Meeting is 
the approval of the financial statements for financial year 
2020, the allocation of the profit for that year and the corre-
sponding distribution of dividends, the adoption of related and 
ensuing resolutions on these questions, and the delegation of 
powers. These subjects will be combined into a single discus-
sion, after which two separate votes will be held on them; 
that on last 11 and 27 March the Reports of the Board of Direc-
tors on the items on the agenda, the additional documents re-
quired under current law, the annual corporate governance and 
share ownership report were filed;  
that the financial statements and the other documents required 
by s. 2429 of the Italian Civil Code have been made available 
to the Shareholders and the public, as required by law, at the 
Company’s registered offices and on the eMarket SDIR storage 
mechanism. The said documents have also been uploaded to the 
Company website; 
that, in addition to the Parent Company’s Draft Financial State-
ments, the dossier of reports and proposals relating to the 
items on the agenda of the General Meeting, the annual Corporate 
Governance Report and the Remuneration Report, the distributed 
documents include the Integrated Annual Report, which comprises 
the consolidated financial statements, which has been approved 
by the Board of Directors, and for which further approval by 
the General Meeting is not required by law.  
As required by CONSOB notice no. 96003556 of 18 April 1996, the 
CHAIR states that EY S.p.A., the company charged with the audit 
of the separate financial statements and the consolidated fi-
nancial statements, the limited review of the separate and con-
solidated half-year report of the Parent Company and with mon-
itoring the Company’s book-keeping and the correct reporting of 



 
Notarial Practice 

Massimo PAPARO 
Daniela DADO 

Associated  
professionals 

operations in the books during the 2020 financial year, billed 
16,325 working hours, broken down as follows: 
- 4,500 hours for the separate financial statements;  
- 7,990 hours for the consolidated financial statements and for 
coordination activities; 
- 2,270 hours for the separate and consolidated half-year re-
port; 
- 900 hours for monitoring the Company’s book-keeping and the 
correct reporting of operations in the books; 
- 300 hours for signing tax returns; 
- 365 hours for the Statements of the Internal Insurance Funds. 
The CHAIR further states: 
that the fees charged amounted to a total of EUR 1,125,459, 
broken down as follows: 
- EUR 293,207 for the audit of the separate financial statements; 
- EUR 613,660 for the audit of the consolidated financial state-
ments and for coordination activities; 
- EUR 151,854 for the limited review of the separate and con-
solidated half-year report; 
- EUR 55,470 for monitoring the Company’s book-keeping and the 
correct reporting of operations in the books; 
- EUR 11,268 for the Statements of the Internal Insurance Funds; 
that the cost of the audit engagements for financial year 2020 
relating to the Company’s overseas offices totalled an addi-
tional amount of EUR 595,000 at the year-end exchange rates, of 
which EUR 270,000 conducted by EY S.p.A. and the remainder by 
audit companies in the EY network; 
that the amounts in question take account of the fee increases 
requested by the external auditors, which were examined and 
approved by the Board of Statutory Auditors, and specifically: 
-  EUR 150,000.00 plus VAT, necessary for detailed examination 

and further activities for the audit of the consolidated 
financial statements; 

-  EUR 40,000.00 plus VAT, including EUR 25,000.00 for the in-
crease in the fees for the limited review of the condensed 
consolidated half-year financial report as at and for the six 
months ended 30 June 2020, and EUR 15,000.00 for the increase 
in the fees for the audit of the 2020 separate financial 
statements; 

-  EUR 100,000.00 plus VAT, including EUR 75,000.00 for the 
increase in the fees for the audit of the 2020 consolidated 
financial statements, and EUR 25,000.00 for the increase in 
the fees for the audit of the separate financial statements. 

The Chair reminds the General Meeting that with the approval of 
the financial statements as at and for the year ended 31 December 
2020, the statutory audit engagement of the EY S.p.A. company 
has ended. 
Finally, the CHAIR observes that the Company has widely circu-
lated the documents prepared for today’s General Meeting; con-
sequently, pursuant to the second paragraph of s. 9 of the 
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General Meeting Regulation, the reading of all the documents 
relating to today's meeting may be omitted. 
The financial statements are annexed hereto in two separate 
files. The first file, entitled “2020 Directors’ Report and 
Separate Financial Statements of the Parent Company” and at-
tached to these minutes as Annex "I", contains in addition to 
information on the 2020 Parent Company Highlights and Signifi-
cant Events, the Directors’ Report, the Appendix thereto, the 
Draft Separate Financial Statements of the Parent Company, the 
Parent Company’s Accounting Schedules, the Notes, the Cash-Flow 
Statement, the Attachments to the Notes, the List of revalued 
securities and real estate, the Certification of the Separate 
Financial Statements pursuant to s. 154-bis of Lgs.Decree no. 
58 of 1998, and the Reports of the Board of Statutory Auditors 
and the External Auditors on the Separate Financial Statements 
as at and for the year ended 31 December 2020. The second file, 
entitled "2020 Integrated Annual Report and Consolidated Finan-
cial Statements” and attached to these minutes as Annex "J", 
contains in addition to the Letter from the Chairman and the 
Group CEO and information on the 2020 Group Highlights and Sig-
nificant Events, performance, the Risk Report, the Outlook, the 
Consolidated Non-Financial Statement, the appendices to the Di-
rectors’ Report, the Consolidated Financial Statements, the Con-
solidated Accounting Schedules, the Notes with Attachments, the 
Certification of the Consolidated Financial Statements pursuant 
to s. 154-bis of Lgs.Decree no. 58 of 1998, the Report of the 
Board of Statutory Auditors and the External Auditors’ Report. 
The document entitled “Corporate Governance and Share Ownership 
Report 2020” is attached to these minutes as Annex "K". 
The CHAIR puts the proposal on the first question of the first 
item on the agenda to the vote and reads the resolution to be 
adopted by the meeting on the question on the agenda: 
“The General Meeting of Assicurazioni Generali S.p.A., being 
validly constituted and empowered to pass resolutions, in ordi-
nary session, pursuant to s. 2369 of the Italian Civil Code and 
article 21 of the Company’s Articles of Association, 
- having viewed the draft financial statements as at and for the 

year ended 31 December 2020, prepared by the Board of Direc-
tors, as a whole and as individual items, with the limitations 
on the reserves envisaged by tax legislation, the appropria-
tions and the allocations proposed; 

- having viewed the Report of the Board of Directors on opera-
tions, the Report of the Board of Statutory Auditors and the 
other documents containing complementary information to the 
draft financial statements; 

resolves 
1) to approve the financial statements as at and for the year 

ended 31 December 2020; 
2) to grant the Chair of the Board of Directors and the Managing 
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Director – jointly and severally, and through special attor-
neys and/or legal representatives of the Company, under ar-
ticles 38 and 39 of the Articles of Association – a broad 
mandate to perform all acts consequent upon the passing and 
related to the implementation of this resolution.” 

The CHAIR then asks the Designated Representative to provide him 
with the outcome of the voting instructions received. 
In light of the voting instructions provided by the Designated 
Representative, the CHAIR ascertains and announces that with 
regard to this item, the draft resolution has been approved by 
the General Meeting with the majority required by law and the 
Articles of Association, with: 
- votes in favour for 99.85% (ninety-nine point eight five per 
cent) of the share capital present at the meeting; 
- votes against for 0.07% (zero point zero seven per cent) of 
the share capital present at the meeting; 
- abstentions for 0.08% (zero point zero eight per cent) of the 
share capital present at the meeting; 
- no non-voters. 
The CHAIR therefore announces that entitled parties who took 
part in the vote, exclusively by proxy, represented 51.52% 
(fifty-one point five two per cent) of the share capital. 
The CHAIR informs the meeting that taking into account the IVASS 
recommendation of 29 December 2020 issued in light of the rec-
ommendation of 15 December 2020 of the European Systemic Risk 
Board that extreme caution continue to be taken in the distri-
bution of dividends, share buybacks and the recognition of var-
iable remuneration components, at least until September 2021, 
the Board of Directors has drawn up a proposal for the distri-
bution of a dividend set out in the draft resolution. 
The CHAIR puts the proposal on the second question of the first 
item on the agenda to the vote and reads the resolution to be 
adopted by the meeting on the question on the agenda: 
“The General Meeting of Assicurazioni Generali S.p.A., being 
validly constituted and empowered to pass resolutions, in ordi-
nary session, pursuant to s. 2369 of the Italian Civil Code and 
article 21 of the Company’s Articles of Association, 
- having viewed the draft financial statements as at and for the 

year ended 31 December 2020, prepared by the Board of Direc-
tors, as a whole and as individual items, with the limitations 
on the reserves envisaged by tax legislation, the appropria-
tions and the allocations proposed; 

- having noted that, as of today, the fully paid-up share cap-
ital of EUR 1,581,069,241.00 is divided into 1,581,069,241 
shares with a par value of EUR 1.00 each; 

- having viewed the Report of the Board of Directors on opera-
tions, the Report of the Board of Statutory Auditors and the 
other documents containing complementary information to the 
draft financial statements; 

resolves 
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1) to assign to the Shareholders a dividend for financial year 
2020, net of the applicable withholdings, consisting of a 
cash disbursement of EUR 1.01 to each share, arising from the 
partial distribution of the profit for financial year 2020, 
and a cash disbursement of EUR 0.46 to each share, arising 
from the distribution of extraordinary reserves: the maximum 
disbursement to the entitled shares as of today will be EUR 
1.47 per share, amounting overall to EUR 2,315,194,117.95, 
arising for EUR 1,590,711,604.85 from the profit for finan-
cial year 2020, corresponding to EUR 1.01 per share, and for 
EUR 724,482,513.10 from the extraordinary reserve, corre-
sponding to EUR 0.46 per share. The payment shall be made in 
accordance with the following terms, procedures and condi-
tions: 
a) the dividend portion for an amount of EUR 1.01 to each 

share will be payable from 26 May 2021; 
b) the dividend portion for an amount of EUR 0.46 to each 

share will be payable from 20 October 2021: the payment 
of this portion is subject to verification by the Board 
of Directors that no impeding regulatory provisions or 
recommendations exist at the time, with the consequent 
payment to the entitled parties or otherwise the re-at-
tribution to reserves of the amounts in question; 

2) to allocate EUR 1,003,438.80 to the legal reserve (of which 
EUR 702,407.16 to the Life Business and EUR 301,031.64 to the 
P&C Business) and EUR 1,378,203,195.35 to the extraordinary 
reserve (in full to the P&C Business); 

3) to grant the Chair of the Board of Directors and the Managing 
Director – jointly and severally, and through special attor-
neys and/or legal representatives of the Company, under arti-
cles 38 and 39 of the Articles of Association – a broad mandate 
to perform all acts consequent upon the passing and involved 
in the implementation of this resolution.” 

The CHAIR then asks the Designated Representative to provide him 
with the outcome of the voting instructions received. 
In light of the voting instructions provided by the Designated 
Representative, the CHAIR ascertains and announces that with 
regard to this item, the draft resolution has been approved by 
the General Meeting with the majority required by law and the 
Articles of Association, with: 
- votes in favour for 98.73% (ninety-eight point seven three 
per cent) of the share capital present at the meeting; 
- votes against for 1.25% (one point two five per cent) of the 
share capital present at the meeting; 
- abstentions for 0.02% (zero point zero two per cent) of the 
share capital present at the meeting; 
- no non-voters. 
The CHAIR therefore announces that entitled parties who took 
part in the vote, exclusively by proxy, represented 51.52% 
(fifty-one point five two per cent) of the share capital. 
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In this respect, he announces: 
that the two questions will be considered in a single discus-
sion, which will be followed by two separate votes; 
that the first question of the second item on the agenda concerns 
the amendment of article 8 of the Articles of Association, which 
reflects a now established practice among Italian stock-listed 
companies, which is intended to create greater operating flex-
ibility on share capital transactions. He says that the clause 
of article 8.4 ruling at the time of the call of the General 
Meeting has been abrogated as a consequence of the share capital 
increase servicing the 2018 LTI Plan, with the consequential 
renumbering of the subsequent paragraphs of article 8: there-
fore, the previously existing article 8.4 is no longer included 
among the amendments to the Articles of Association covered by 
today's resolution; 
that, with reference to the amendment of article 9.1 of the 
Articles of Association, s. 5.5 of ISVAP Regulation no. 17 of 
11 March 2008 provides that, whenever the Articles of Associa-
tion are amended, or every three years (whichever comes first), 
insurance companies must resolve to update the clause of the 
Articles of Association that, as required by s. 5.1 of the above 
Regulation, specifies the amount of share capital and other 
items of shareholders’ equity, broken down between the Life and 
the P&C businesses. On this basis, given the changes recorded 
at 31 December 2020, as reflected in the separate financial 
statements, he proposes that the amendments set out in the Re-
port published in preparation for today's meeting be made to 
the text of article 9.1 of the Articles of Association. He says 
that the amount of the share capital that will be specified in 
the Articles of Association will be the amount as of today, 
following the implementation of the 2018 LTI Plan. 
The CHAIR puts the proposal on the first question of the second 
item on the agenda to the vote and reads the resolution to be 
adopted by the meeting on the question on the agenda: 
“The General Meeting of Assicurazioni Generali S.p.A., being 
validly constituted and empowered to pass resolutions, in ex-
traordinary session, pursuant to s. 2369 of the Italian Civil 
Code and art. 22 of the Articles of Association, 
- in view of the Report of the Board of Directors on this item 

of the agenda; 
resolves 

1) to approve the abrogation of the explicit references to the 
share par value set out in article 8 of the Articles of 
Association, with the consequential revision of the clauses 
of all the paragraphs of said article affected by the amend-
ment, so that the article reads as follows: 

  "8.1 The subscribed and paid-in share capital is EUR 
1,581,069,241.00; this is subdivided into 1,581,069,241 or-
dinary shares with no par value. In the event of increases 
in capital, any sums received by the Company on the issuance 
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of shares at a price higher than their unstated par value may 
not be distributed until the statutory reserve has reached 
the limits required by law. 

 8.2 In the event of a paid-up share capital increase, 
shareholders’ pre-emptive rights may be excluded, up to ten 
per cent of the existing share capital, on condition that the 
issue price of the new shares corresponds to the market value 
of the outstanding shares and that this is confirmed by a 
specific report of the company engaged to audit the accounts. 

 8.3 The allocation of profits and/or retained earnings to 
employees of the Company or its subsidiaries is allowed, in 
accordance with the statutory requirements, through the is-
suance of shares pursuant to s. 2349.1 of the Italian Civil 
Code. 

 8.4 On 7 May 2019, the Extraordinary General Meeting 
resolved to grant the Board of Directors, pursuant to ss. 
2443 and 2349.1 of the Italian Civil Code, for a period of 
five years from the date of today’s resolution, the power to 
increase the share capital free of charge, on a divisible 
basis, pursuant to s. 2439.2 of the Italian Civil Code, in 
one of more tranches, using the profits and/or retained prof-
its, for a maximum par value of EUR 12,000,000.00, with the 
issuance of a maximum of 12,000,000 ordinary shares cum div-
idend, with no par value, to be assigned free of charge to 
the beneficiaries of the incentive plan named 2019 LTI Plan 
approved by the General Meeting on 7 May 2019, who are em-
ployees of the Company or its subsidiaries and have acquired 
that right. 

 8.5 On 30 April 2020, the Extraordinary General Meeting 
resolved to grant the Board of Directors, pursuant to ss. 
2443 and 2349.1 of the Italian Civil Code, for a period of 
five years from the date of the said resolution, the power 
to increase the share capital free of charge, on a divisible 
basis, pursuant to s. 2439.2 of the Italian Civil Code, in 
one or more tranches, using the profits and/or retained prof-
its, for a maximum par value of EUR 9,500,000.00, with the 
issuance of a maximum of 9,500,000 ordinary shares cum divi-
dend, with no par value, to be assigned free of charge - 
where the necessary conditions are met – to the beneficiaries 
of the remuneration and/or incentive plans based on Generali 
shares underway at the time (including the stock option plan 
for employees of the Generali Group approved by the General 
Meeting on 7 May 2019) and to the beneficiaries of the in-
centive plan named 2020-2022 LTI Plan, as approved by the 
General Meeting on 30 April 2020, who are employees of the 
Company or its subsidiaries and have acquired that right. 

 8.6 On 30 April 2020, the Extraordinary General Meeting 
resolved to grant the Board of Directors, pursuant to ss. 
2443 and 2349.1 of the Italian Civil Code, for a period of 
five years from the date of the said resolution, the power 
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to increase the share capital free of charge, on a divisible 
basis, pursuant to s. 2439.2 of the Italian Civil Code, in 
one or more tranches, using the profits and/or retained prof-
its, for a maximum par value of EUR 690,000.00, with the 
issuance of a maximum of 690,000 ordinary shares cum divi-
dend, with no par value, to be assigned free of charge to the 
beneficiary of the stock option plan associated with the 
mandate of Managing Director/Group CEO, as approved by the 
General Meeting on 30 April 2020, who is an employee of the 
Company and on condition that s/he has acquired that right.”; 

2) to grant the Chair of the Board of Directors and the Managing 
Director full powers so that jointly and severally or through 
special attorneys and/or legal representatives of the Com-
pany, in accordance with the Articles of Association, they 
implement this resolution, with the power to make any amend-
ments or additions required during its registration in the 
Register of Companies or requested by other authorities or 
necessary for issue of any legal approvals, and in general 
to perform all necessary matters for the complete implemen-
tation of the same with every necessary, useful or appropri-
ate power for such purpose, none excluded or excepted.” 

The CHAIR then asks the Designated Representative to provide him 
with the outcome of the voting instructions received. 
In light of the voting instructions provided by the Designated 
Representative, the CHAIR ascertains and announces that with 
regard to this item, the draft resolution has been approved by 
the General Meeting with the majority required by law and the 
Articles of Association, with: 
- votes in favour for 99.38% (ninety-nine point three eight per 
cent) of the share capital present at the meeting; 
- votes against for 0.01% (zero point zero one per cent) of the 
share capital present at the meeting; 
- abstentions for 0.61% (zero point six one per cent) of the 
share capital present at the meeting; 
- no non-voters. 
The CHAIR therefore announces that entitled parties who took 
part in the vote, exclusively by proxy, represented 51.51% 
(fifty-one point five one per cent) of the share capital. 
The CHAIR then puts the proposal on the second question of the 
second item on the agenda to the vote and reads the resolution 
to be adopted by the meeting on the question on the agenda: 
“The General Meeting of Assicurazioni Generali S.p.A., being 
validly constituted and empowered to pass resolutions, in ex-
traordinary session, pursuant to s. 2369 of the Italian Civil 
Code and art. 22 of the Articles of Association, 
• in view of the Report of the Board of Directors prepared on 

this item of business; 
• in view of s. 5 of ISVAP Regulation no. 17 of 11 March 2008; 
• in view of the financial statements for the year ended 31 

December 2020; 
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resolves 
1) to approve the amendments to article 9.1 of the Articles of 

Association, so that it reads as follows: 
“9.1The amount of the items appearing under shareholders' 
equity is as shown below: 
a) the share capital comprises EUR 1,106,748,468.70 at-
tributed to the Life Business and EUR 474,320,772.30 at-
tributed to the P&C Business; 
b) the share premium reserve comprises EUR 2,497,775,151.00 
attributed to the Life Business and EUR 1,070,475,064.72 
attributed to the P&C Business; 
c) the revaluation reserves comprise EUR 926,828,357.24 at-
tributed to the Life Business and EUR 1,084,006,294.75 at-
tributed to the P&C Business; 
d) the legal reserve comprises EUR 221,349,693.74 attributed 
to the Life Business and EUR 94,864,154.46 attributed to the 
P&C Business; 
e) the balance on the reserves for the parent company's 
shares is 0; 
f) other reserves comprise EUR 2,795,348,757.97 attributed 
to the Life Business and EUR 4,680,478,989.25 attributed to 
the P&C Business; 
g) the negative reserve for own shares in portfolio is at-
tributed to the P&C Business only for EUR 76,178,205.58.”; 

2) to grant the Chair of the Board of Directors and the Managing 
Director full powers so that jointly and severally or through 
special attorneys and/or legal representatives of the Com-
pany, they implement this resolution, with the power to make 
any amendments or additions required during its registration 
in the Register of Companies or requested by other authori-
ties or necessary for issue of any legal approvals, and in 
general to perform all necessary matters for the complete 
implementation of the same with every necessary, useful or 
appropriate power for such purpose, none excluded or ex-
cepted.” 

The CHAIR then asks the Designated Representative to provide him 
with the outcome of the voting instructions received. 
In light of the voting instructions provided by the Designated 
Representative, the CHAIR ascertains and announces that with 
regard to this item, the draft resolution has been approved by 
the General Meeting with the majority required by law and the 
Articles of Association, with: 
- votes in favour for 99.88% (ninety-nine point eight eight per 
cent) of the share capital present at the meeting; 
- votes against for 0.01% (zero point zero one per cent) of the 
share capital present at the meeting; 
- abstentions for 0.11% (zero point one one per cent) of the 
share capital present at the meeting; 
- no non-voters. 
The CHAIR therefore announces that entitled parties who took 
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part in the vote, exclusively by proxy, represented 51.51% 
(fifty-one point five one per cent) of the share capital. 

ooOOoo 
The CHAIR passes to the discussion of the third item on the agenda 
of today's meeting Presentation of the Report on remuneration 
policy and fees paid. a) Approval of the first section of the 
Report on remuneration policy and fees paid, pursuant to s. 123-
ter, paragraph 3, of Lgs.Decree 58/1998 (CLFI) and ss. 41 and 
59 of IVASS Regulation no. 38/2018. Relevant and ensuing reso-
lutions. b) Resolution on the second section of the Report on 
remuneration policy and fees paid, pursuant to s. 123-ter, par-
agraph 6, of the CLFI. Relevant and ensuing resolutions.) 
He then informs the meeting that the Report on remuneration 
policy and fees paid, which is attached to these minutes as 
Annex "L", has been drawn up in line with IVASS Regulation no. 
38 of 3 July 2018, with s. 123-ter of the CLFI and with s. 84-
quater of the Issuers Regulation and with the Corporate Govern-
ance Code followed by the Company. 
In this respect, he announces: 
that the two questions will be considered in a single discussion, 
which will be followed by two separate votes; 
that the first question envisages the expression of a binding 
opinion by the General Meeting on the first section of the above-
named Report, containing the proposed policies on Company and 
Group remuneration and on the procedures used to adopt and im-
plement said policies; 
that the second question envisages the possibility for the Share-
holders to express their opinion, albeit through an advisory 
vote, on the second section of the Report, which sets out the 
procedures used to implement the policy in 2020 and illustrates 
the amounts actually paid to the directors, the statutory audi-
tors and the Group senior management.  
The CHAIR puts the proposal on the first question of the third 
item on the agenda to the vote and reads the resolution to be 
adopted by the meeting on the question on the agenda: 
“The General Meeting of Assicurazioni Generali S.p.A., being 
validly constituted and empowered to pass resolutions, in ordi-
nary session, pursuant to s. 2369 of the Italian Civil Code and 
article 21 of the Company’s Articles of Association, 
- in view of s.123-ter of legislative decree no. 58 of 24 

February 1998; 
- in view of s. 84-quater of CONSOB Resolution no. 11971 of 14 

May 1999 as amended; 
- in view of IVASS Regulation no. 38 of 3 July 2018; 
- in view of s. 5 of the Corporate Governance Code; 
- in view of article 19, paragraph 1, subsection d), of the 

Articles of Association; 
- having examined the text of the first section of the Report 

on remuneration policy and fees paid drawn up pursuant to s. 
123-ter of legislative decree 24 February 1998 and s. 59 of 
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IVASS Regulation no. 38/2018 and also taking account of the 
content of the second section; 

resolves 
to approve the first section of the Report on remuneration policy 
and fees paid, which illustrates the remuneration policy of the 
Company and the Group for the 2021 financial year and the pro-
cedures used to adopt and implement said policy”. 
The CHAIR then asks the Designated Representative to provide him 
with the outcome of the voting instructions received. 
In light of the voting instructions provided by the Designated 
Representative, the CHAIR ascertains and announces that with 
regard to this item, the draft resolution has been approved by 
the General Meeting with the majority required by law and the 
Articles of Association, with: 
- votes in favour for 95.31% (ninety-five point three one per 
cent) of the share capital present at the meeting; 
- votes against for 4.52% (four point five two per cent) of the 
share capital present at the meeting; 
- abstentions for 0.17% (zero point one seven per cent) of the 
share capital present at the meeting; 
- no non-voters. 
The CHAIR therefore announces that entitled parties who took 
part in the vote, exclusively by proxy, represented 51.51% 
(fifty-one point five one per cent) of the share capital. 
The CHAIR then puts the proposal on the second question of the 
third item on the agenda to the vote and reads the resolution 
to be adopted by the meeting on the question on the agenda: 
“The General Meeting of Assicurazioni Generali S.p.A., being 
validly constituted and empowered to pass resolutions, in ordi-
nary session, pursuant to s. 2369 of the Italian Civil Code and 
article 21 of the Company’s Articles of Association, 
- having regard to s. 123-ter of Legislative Decree no. 58 of 

24 February 1998; 
- in view of s. 84-quater of CONSOB Resolution no. 11971 of 

14 May 1999 as amended; 
- in view of IVASS Regulation no. 38 of 3 July 2018;  
- in view of s. 5 of the Corporate Governance Code; 
- in view of article 19, paragraph 1, subsection d), of the 

Articles of Association; 
- having examined the text of the second section of the Report 

on remuneration policy and fees paid drawn up pursuant to 
s. 123-ter of Lgs.Decree 24 February 1998 and s. 59 of IVASS 
Regulation no. 38/2018 and also taking account of the con-
tent of the first section; 

resolves 
to endorse the second section of the Report on remuneration 
policy and fees paid for the financial year ended 31 December 
2020.” 
The CHAIR then asks the Designated Representative to provide him 
with the outcome of the voting instructions received. 
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In light of the voting instructions provided by the Designated 
Representative, the CHAIR ascertains and announces that with 
regard to this item, the draft resolution has been approved by 
the General Meeting with the majority required by law and the 
Articles of Association, with: 
- votes in favour for 92.31% (ninety-two point three one per 
cent) of the share capital present at the meeting; 
- votes against for 7.48% (seven point four eight per cent) of 
the share capital present at the meeting; 
- abstentions for 0.21% (zero point two one per cent) of the 
share capital present at the meeting; 
- no non-voters. 
The CHAIR therefore announces that entitled parties who took 
part in the vote, exclusively by proxy, represented 51.51% 
(fifty-one point five one per cent) of the share capital. 

ooOOoo 
The Chair passes to the discussion of the fourth item on the 
agenda of today’s Meeting (2021-2023 Group Long-Term Incentive 
Plan (LTIP). a) Approval of the 2021-2023 LTIP, pursuant to s. 
114-bis of the CLFI. Relevant and ensuing resolutions. Delega-
tion of powers. b) Approval of the authorisation to buy back own 
shares and to freely dispose of them to service remuneration and 
incentive plans. Relevant and ensuing resolutions. Delegation 
of powers. c) Approval, at the extraordinary session, of the 
delegation to the Board of Directors, as per s. 2443 of the 
Italian Civil Code, for 5 years from the date of the resolution, 
of the power to increase the share capital, free of charge and 
on a divisible basis, pursuant to s. 2439 of the Italian Civil 
Code, in order to service the 2021-2023 LTIP or other remunera-
tion and/or incentive plans. Relevant and ensuing resolutions. 
Delegation of powers.) 
As a preliminary, the CHAIR informs the meeting that of the 
three questions, which are interconnected, two in the ordinary 
session, and one in the extraordinary session: the first two 
refer, respectively, to the approval of the 2021-2023 LTI Plan 
and the purchase of own shares to service said Plan and those 
previously approved by the General Meeting and currently under 
execution; the third question, at the extraordinary session, 
refers to the power of the Board of Directors to implement free 
capital increases on a divisible basis to service the 2021-2023 
LTIP. 
Therefore, with respect to the three subjects under discussion, 
the General Meeting is validly constituted in ordinary session 
on second call, pursuant to s. 2369.3 of the Italian Civil Code 
and to art. 21.2 of the Articles of Association, and in extraor-
dinary session on third call, pursuant to s. 2369.7 of the 
Italian Civil Code and art. 22.3 of the Articles of Association. 
In this respect, he announces: 
that the remuneration system for the top management and managers 
of the Company and the Group consists of a fixed part and a 
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variable part, comprising a short-term incentive (STI) and a 
long-term incentive (LTI), in line with the best and most wide-
spread international practices; 
that at the meeting of 10 March 2021, the Board of Directors, 
having received the favourable opinion of the Appointments & 
Remuneration committee, approved and decided to present to the 
General Meeting the long-term incentive plan for the three-year 
performance period 2021-2023, which envisages the assignment of 
up to 12,100,000 shares, representing 0.765% of the share cap-
ital. 
The CHAIR then puts the proposal on the first question of the 
fourth item on the agenda to the vote and reads the resolution 
to be adopted by the meeting on the question on the agenda: 
“The General Meeting of Assicurazioni Generali S.p.A., being 
validly constituted and empowered to pass resolutions, in ordi-
nary session, pursuant to s. 2369 of the Italian Civil Code and 
article 21 of the Company’s Articles of Association, 
- in view of s. 114-bis of Lgs.Decree no. 58 of 24 February 

1998 and its implementing regulations; 
- in view of the Directors’ Report relating to this item on 

the agenda and the corresponding Information Document; 
resolves 

1) to approve the incentive plan for the management of the Com-
pany and the Group known as the “2021-2023 LTI Plan” (the 
“Plan”), as described in the Directors’ Report and in the 
relevant Information Document; 

2) to grant the Board of Directors full powers to implement the 
Plan, including but not limited to the power to draw up the 
relevant implementing regulation, full powers to identify the 
beneficiaries, the performance targets and thresholds, to 
determine the number of shares to allocate to each benefi-
ciary, to allocate the shares or cash settlement in lieu of 
a share award and to perform any and all acts, obligations, 
formalities and disclosures necessary or appropriate for the 
purpose of managing and/or implementing the Plan, with the 
power to delegate their powers, tasks and responsibilities 
regarding the performance and implementation of the Plan to 
the Managing Director/Group CEO, in accordance with the pow-
ers granted to said officer". 

The CHAIR then asks the Designated Representative to provide him 
with the outcome of the voting instructions received. 
In light of the voting instructions provided by the Designated 
Representative, the CHAIR ascertains and announces that with 
regard to this item, the draft resolution has been approved by 
the General Meeting with the majority required by law and the 
Articles of Association, with: 
- votes in favour for 98.33% (ninety-eight point three three 
per cent) of the share capital present at the meeting; 
- votes against for 1.26% (one point two six per cent) of the 
share capital present at the meeting; 
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- abstentions for 0.41% (zero point four one per cent) of the 
share capital present at the meeting; 
- no non-voters. 
The CHAIR therefore announces that entitled parties who took 
part in the vote, exclusively by proxy, represented 51.51% 
(fifty-one point five one per cent) of the share capital. 
The CHAIR then puts the proposal on the second question of the 
fourth item on the agenda to the vote and reads the resolution 
to be adopted by the meeting on the question on the agenda: 
“The General Meeting of Assicurazioni Generali S.p.A., being 
validly constituted and empowered to pass resolutions, in ordi-
nary session, pursuant to s. 2369 of the Italian Civil Code and 
article 21 of the Company’s Articles of Association, 
- in view of ss. 114-bis and 132 of Lgs.Decree no. 58 of 24 

February 1998, as amended; 
- in view of ss. 2357 and 2357-ter of the Italian Civil Code; 
- having noted that today the Company and its subsidiaries hold 

in portfolio have Generali shares amounting to well below 
one-fifth of the Company’s share capital;  

- in view of the Report of the Board of Directors prepared on 
this item of business; 

- in view of the financial statements for the year ended 31 
December 2020, which has just been approved; 

resolves 
1) to revoke the current authorisation to buy back own shares 

approved by the General Meeting on 30 April 2020 and to 
authorise, pursuant to ss. 2357 and 2357-ter of the Italian 
Civil Code, the buy-back of a maximum number of 12,100,000 
ordinary shares issued by Assicurazioni Generali S.p.A., and 
the disposal of said shares, as well as of shares purchased 
under previous share buy-back plans, under the following con-
ditions: 
a) the authorisation is restricted to purchases made in or-

der to implement: (i) the Group’s long-term incentive 
plan known as the “2021-2023 LTI Plan”; and (ii) the 
remuneration and incentive plans already approved by the 
General Meeting and still under execution (the “Plans”), 
net of the shares that may be issued for the same purposes 
in the exercise of the powers granted to the Board of 
Directors pursuant to s. 2443 of the Italian Civil Code, 
to undertake share capital increases for the purpose of 
servicing said plans; 

b) the minimum purchase price of the ordinary shares shall 
be not less than the implicit par value thereof at the 
time of purchase; the maximum purchase price shall not 
be more than 5% higher than the reference price of the 
shares on the trading day of the day before each buy-
back; 

c) the Company may buy back own shares, as one or more 
transactions, within 18 months from the date of this 
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resolution; 
d) the purchases shall be made within the limits of the 

distributable profits and available reserves shown in the 
last duly approved financial statements; 

e) the share buy-backs shall be implemented, pursuant to s. 
144-bis, paragraph 1, sub-sections b) and c) of the Is-
suers’ Regulation, in accordance with operating proce-
dures established in the market organisation and manage-
ment regulations, so as to ensure parity of treatment 
among shareholders. Buy-backs shall therefore be made, 
solely and on one or more occasions for each alternative 
method: 
i) on regulated markets organised and operated by Borsa 

Italiana S.p.A., in accordance with operating proce-
dures established by Borsa Italiana S.p.A. which do 
not allow direct matching of purchase and sale offers;  

ii) through the purchase and sale of derivatives traded 
on the relevant regulated market organised and oper-
ated by Borsa Italiana S.p.A., whose regulation pre-
scribes procedures pursuant to the provisions of s. 
144-bis, paragraph 1, sub-section c) of the Issuers’ 
Regulation; 

f) own shares may be allocated without time limitations, free 
of charge, to the beneficiaries of the remuneration and 
incentive plans, in compliance with applicable laws and 
regulations; 

2) to task the Chair and the Managing Director/Group CEO, jointly 
and severally, with the power to sub-delegate, by virtue of 
the powers granted to them: 
a) with implementing today’s resolution by, inter alia, iden-

tifying the reserve funds to be used for share buy-backs 
and performing the resulting statutory accounting, as well 
as with disposing of own shares, including those already 
available today, in order to ensure optimum implementation 
of this resolution; 

b) with establishing the procedures, timeframes and all op-
erational and ancillary terms to ensure optimum implemen-
tation of this resolution, conducting all appropriate as-
sessments and checks and performing all associated duties, 
obligations and formalities, none excluded or excepted.” 

The CHAIR then asks the Designated Representative to provide him 
with the outcome of the voting instructions received. 
In light of the voting instructions provided by the Designated 
Representative, the CHAIR ascertains and announces that with 
regard to this item, the draft resolution has been approved by 
the General Meeting with the majority required by law and the 
Articles of Association, with: 
- votes in favour for 99.06% (ninety-nine point zero six per 
cent) of the share capital present at the meeting; 
- votes against for 0.54% (zero point five four per cent) of 
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the share capital present at the meeting; 
- abstentions for 0.40% (zero point four zero per cent) of the 
share capital present at the meeting; 
- no non-voters. 
The CHAIR therefore announces that entitled parties who took 
part in the vote, exclusively by proxy, represented 51.51% 
(fifty-one point five one per cent) of the share capital. 
The CHAIR then puts the proposal on the third question of the 
fourth item on the agenda discussed in extraordinary session to 
the vote and reads the resolution to be adopted by the meeting 
on the question on the agenda: 
“The General Meeting of Assicurazioni Generali S.p.A., being 
validly constituted and empowered to pass resolutions, in ex-
traordinary session, pursuant to s. 2369 of the Italian Civil 
Code and art. 22 of the Articles of Association, 
- in view of s. 114-bis of Lgs.Decree no. 58 of 24 February 

1998, as amended; 
- in view of ss. 2443 and 2349.1 of the Italian Civil Code; 
- in view of the Report of the Board of Directors on this item 

of business, 
resolves 

a) to grant the Board of Directors, pursuant to ss. 2443 and 
2349.1 of the Italian Civil Code, for a period of five years 
from the date of today’s resolution, the power to increase 
the share capital, free of charge, on a divisible basis, 
pursuant to s. 2439.2 of the Italian Civil Code, in one or 
more tranches, through the use of earnings and/or retained 
earnings, for a maximum overall nominal amount of EUR 
12,100,000.00 (twelve million one hundred thousand point 
zero zero), with the issuance of a maximum number of 
12,100,000 (twelve million one hundred thousand) ordinary 
shares cum dividend with the implicit par value existing at 
the time of issue of the new shares, net of the shares subject 
to purchase and disposal pursuant to the authorisation as in 
the previous sub-section b) of this item on the agenda of 
today’s tranches, through the use of earnings and/or retained 
earnings, for a maximum overall nominal amount of EUR 
12,100,000.00 (twelve million one hundred thousand point 
zero zero), with the issuance of a maximum number of 
12,100,000 (twelve million one hundred thousand) ordinary 
shares cum dividend with the implicit par value existing at 
the time of issue of the new shares, net of the shares subject 
to purchase and disposal pursuant to the authorisation as in 
the previous sub-section b) of this item on the agenda of 
today's General Meeting, in ordinary session, to be allo-
cated, free of charge, to the beneficiaries of the 2021-2023 
LTI Plan approved by the General Meeting today or any other 
Generali share-based remuneration and/or incentive plans in 
progress at this time; 

b) to amend article 8 of the Company's Articles of Association 
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by incorporating a final paragraph to read as follows: "On 
29 April 2021, the Extraordinary General Meeting resolved to 
grant the Board of Directors, pursuant to ss. 2443 and 2349.1 
of the Italian Civil Code, for a period of five years from 
the date of today's resolution, the power to increase the 
share capital, free of charge, on a divisible basis, pursuant 
to s. 2439.2 of the Italian Civil Code, in one or more 
tranches, through the use of earnings and/or retained earn-
ings, for a maximum nominal amount of EUR 12,100,000.00, with 
the issuance of a maximum number of 12,100,000 no-par ordi-
nary shares cum dividend, to be attributed free of charge - 
whenever eligibility conditions are satisfied - to the ben-
eficiaries of the Generali share-based remuneration and/or 
incentive plans in progress at the time and to the benefi-
ciaries of the incentive plan called 2021-2023 LTI Plan ap-
proved by the General Meeting on 29 April 2021, who are 
employees of the Company or of subsidiaries and have acquired 
that right.”;  

c) to grant the Board of Directors the power to identify from 
time to time the profits and/or retained profits to be used 
for the free issue to which the present resolution refers, 
with the authorisation to make the relative book entries 
following the issuance of Assicurazioni Generali S.p.A. 
shares, in compliance with applicable laws; 

d) to grant the Chair and the Managing Director/Group CEO, 
jointly and severally, with the power to sub-delegate, full 
powers: 

 i) to amend article 8 of the Articles of Association in 
compliance with this resolution, the implementation and the 
completion of the delegated share capital increases and also 
for the purpose of all measures relating to filings in the 
Companies’ Register, with full powers to make any formal 
changes that may be required;  

 ii) to establish the procedures, timeframes and all opera-
tional and ancillary terms to ensure optimum implementation 
of this resolution, conducting all appropriate assessments 
and checks and performing all associated duties, obligations 
and formalities, none excluded or excepted.” 

The CHAIR then asks the Designated Representative to provide him 
with the outcome of the voting instructions received. 
In light of the voting instructions provided by the Designated 
Representative, the CHAIR ascertains and announces that with 
regard to this item, the draft resolution has been approved by 
the General Meeting with the majority required by law and the 
Articles of Association, with: 
- votes in favour for 98.94% (ninety-eight point nine four per 
cent) of the share capital present at the meeting; 
- votes against for 0.66% (zero point six six per cent) of the 
share capital present at the meeting; 
- abstentions for 0.40% (zero point four zero per cent) of the 



Notarial Practice 
Massimo PAPARO 

Daniela DADO 
Associated  

professionals 
share capital present at the meeting; 
- no non-voters. 
The CHAIR therefore announces that entitled parties who took 
part in the vote, exclusively by proxy, represented 51.51% 
(fifty-one point five one per cent) of the share capital. 

oOOoo 
The list of names of those in favour, against, abstentions and 
non-voters is attached as Annex "M", indicating the relative
votes, for each vote, and shares not computed for each vote. 
The text of the Articles of Association is attached to these 
minutes as Annex “N”. 
The registration of these minutes in the relevant Companies 
Register – relating to the extraordinary session only – will be 
requested after specific approval has been obtained from IVASS, 
as required by s. 196 of the Insurance Code, and as implemented 
by s. 4 of ISVAP Regulation no. 14 of 18 February 2008. 

***** 
The discussion of all the items on the agenda of this General 
Meeting having ended, the CHAIR declares the meeting closed at 
10:40 hours. 

****** 
All expenses relating to this document are borne by the Company. 

In my capacity as notary, I received these minutes, set out on 
twenty-six sides of PDF/A format. They have been typed by a 
person of trust and by me in my capacity as notary and I place 
my digital signature on them at the hour indicated in the time 
stamp. 



Attachment “D” 

 

MEDIOBANCA 202,712,510 12.93% 
    MEDIOBANCA SPA      202,712,510 12.93% 
   
CALTAGIRONE GROUP 89,000,000 5.63% 
CALTAGIRONE EDITORE S.P.A.      3,350,000    0.21% 
CALTAGIRONE S.P.A.      5,800,000    0.37% 
CAPITOLIUM S.P.A.          500,000    0.03% 
F G C S.P.A.          770,000    0.05% 
FINANZIARIA ITALIA 2005 S.P.A.      4,000,000    0.25% 
FINCAL S.P.A.    39,850,000    2.52% 
FINCED S.R.L.      4,150,000    0.26% 
Francesco Gaetano CALTAGIRONE          115,000    0.01% 
GAMMA S.R.L.      8,365,000    0.53% 
MANTEGNA 87 S.R.L.      5,000,000    0.32% 
PANTHEON 2000 S.P.A. 
QUARTA IBERICA S.R.L. 
SO.CO.GE.IM. S.P.A. 

4,100,000 
3,000,000 

500,000 

0.26% 
0.19% 
0.03% 

VM 2006 S.R.L. 9,500,000 0.60% 
   
LEONARDO DEL VECCHIO 76,241,000 4.82% 
     DELFIN SA RL      76,241,000 4.82% 
   
EDIZIONE GROUP (BENETTON) 62,800,000 3.97% 
     SCHEMATRENTATRE SPA      62,800,000 3.97% 
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