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SR Area 2012

ITALY
Alleanza Toro S.p.A.
Assicurazioni Generali S.p.A.

DAS - Difesa Automobilistica Sinistri S.p.A.

Europ Assistance Italia S.p.A. GERMANY

Europ Assistance Service S.p.A. AachenMiinchener Lebensversicherung AG

Europ Assistance Vai S.p.A. AachenMiinchener Versicherung AG

Fata Assicurazioni Danni S.p.A AdvoCard Rechtsschutzversicherung AG

Generali Business Solutions S.c.p.A. AM Gesellschaft fiir betriebliche Altersversorgung mbH
Generali International Business Solutions - S.c.a.r.l. AM Vertriebsservice-Gesellschaft fir

Generali Real Estate S.p.A. Personenversicherungen mbH

Generali Immobiliare Italia SGR S.p.A. AM Vertriebsservice-Gesellschaft

Sachversicherungen mbH

ATLAS Dienstleistungen fur Vermégensberatung GmbH
Central Krankenversicherung AG

Cosmos Versicherung AG

Cosmos Lebensversicherungs AG

Deutsche Bausparkasse Badenia AG

Dialog Lebensversicherungs AG

ENVIVAS Krankenversicherung AG

Europ Assistance Services GmbH

Europ Assistance Versicherung AG

Generali Deutschland Holding AG

Generali Deutschland Informatik Services GmbH
Generali Deutschland Pensor Pensionsfonds AG
Generali Deutschland Schadenmanagement GmbH
Generali Deutschland Services GmbH

Generali Deutschland SicherungsManagement GmbH
Generali Investments Deutschland GmbH

Generali Lebensversicherung AG

Generali Private Equity Investments GmbH
Generali Deutschland Pensionskasse AG

Generali Versicherung AG

Schloss Bensberg Management GmbH
Volksfirsorge AG Vertriebsgesellschaft fur

Generali Investments Europe SGR S.p.A.
Generali Investments S.p.A.

Genertel S.p.A.

Genertellife S.p.A.

Gruppo Banca Generali

INA Assitalia S.p.A.

Simgenia S.p.A.

Generali Thalia Investments Italy SGR S.p.A.
CESTAR - Centro Studi Auto Riparazioni S.c.r.l.
Generali Properties S.p.A.

AUSTRIA

Allgemeine Immobilien-Verwaltungs GmbH & Co. KG
BAWAG P.S.K. Versicherung AG

Care Consult Versicherungsmakler GmbH

Europ Assistance GmbH

Européische Reiseversicherung AG

Generali Bank AG

Generali Capital Management GmbH

Generali Holding Vienna AG

Generali Inmobilien GmbH Vorsorge- und Finanzprodukte
Generali IT-Solutions GmbH Generali Beteiligungs GmbH
Generali Leasing GmbH Generali Vermégensverwaltungs GmbH & Co. KG

Generali Sales Promotion GmbH

Generali Versicherung AG
Generali VIS Informatik GmbH
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CZECH REPUBLIC
Ceska Pojist'ovna, a.s.
Generali PPF Holding B.V.
Generali PojiSt'ovna a.s.

FRANCE
E-Cie Vie S.A.

Europ Assistance France S.A.
Europ Assistance Holding S.A.
Generali France S.A.

Generali IARD S.A.

Generali Vie S.A.

L'Equité S.A. Cie d'Assurances et Réass.contre
les risques de toute nature

SPAIN

Cajamar Seguros Generales, S.A. de Seguros y Reaseguros
Cajamar Vida S.A. de Seguros y Reaseguros

Coris Gestion de Riesgos, S.L.

Europ Assistance Espafia S.A. de Seguros y Reaseguros
Europ Assistance Servicios Integrales de Gestion, S.A.
Generali Espafia, S.A. de Seguros y Reaseguros

Generali Espafia Holding de Entidades de Seguros S.A.

SWITZERLAND Gensegur Agencia de Seguros S.A.

BSI S.A. Grupo Generali Espafia Agrupacion de Interés Econémico
Europ Assistance (Suisse) S.A. Hermes Sociedad Limitada de Servicios Inmobiliarios y Generales
Europ Assistance (Suisse) Assurances S.A. Vitalicio Torre Cerda S.l.

Europ Assistance (Suisse) Holding S.A.

Fortuna Investment AG

Fortuna Investment AG, Vaduz

Fortuna Lebens-Versicherung AG, Vaduz

Fortuna Rechtsschutz-Versicherung-Gesellschaft AG
Generali (Schweiz) Holding AG
Generali Assurances Générales
Generali Personenversicherungen AG

=
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At a glance

THE GROUP

The Generali Group is one of the most
important  insurance  and nancial
groups worldwide. The Parent Company
is  Assicurazioni Generali S.p.A,
established in Trieste in 1831.

It has always been internationally

oriented and is now present in more

than 60 countries. It is one of the leading

insurance group in lItaly, Germany,
France, Austria and Switzerland, and boasts strong market positioning
in Central-Eastern Europe, China and other high-growth countries.

In the second half of 2012, Generali faced an in-depth review of its
operational and nancial strategy to identify the Group’s areas of
excellence and areas for improvement to be focused on in the strategic
plan for 2013-2015. Using a strategy based on discipline, simplicity and
focus on the fundamentals of the insurance business, the Group aims
at increasing the pro tability of the insurance business management
and creating value for all stakeholders.

Special attention is paid, rst and foremost, to clients and employees.

Clients are central to any initiative in order to grasp new market
opportunities, enforcing their loyalty and offering them a complete range
of products for their insurance needs. The Group offer in the life and
non-life segments ranges from savings to health and supplementary
pension policies and to complex plans for multinationals, and from mass
market coverage such as motor and home coverage to sophisticated
commercial and industrial risk coverage, respectively.

Employees are enhanced through a constant development of their skills
and professionalism. Career opportunities and international mobility are
also offered to them.

The Group operates with a multichannel distribution strategy in line with
the customer needs. Traditional channels — which feature a physical
intermediary, including agencies and bancassurance agreements — are
accompanied by direct channel (internet and phone).

Assicurazioni Generali’s Corporate Governance system is focused on
the goal of sustainable value creation over the long term, as well. In
pursuing this goal, the Company is committed to aiming for excellence
in its organisation.

10 | Assicurazioni Generali - Sustainability Report 2012
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The Shareholders’ Meeting that approved the 2012 nancial statements
reduced the number of directors to 11; women make up 36.4% of the
new Board of Directors elected to hold of ce for three nancial years,
well above the required minimum.

To ensure that, in addition to economic considerations, social and
environmental matters linked with the business are also taken into
account, speci ¢ bodies and departments have been established
within the Group Head Of ce.

Group-level responsibility for sustainability is assigned to the Group
CEO, who is responsible for the implementation of the strategies and
policies de ned by the Parent Company’s Board of Directors, which
is also responsible for setting Group sustainability objectives and
commitments as well as assessing the related risks, opportunities and
areas for improvement.

In recent months, the Group has acquired new tools, which are

important from its sustainability approach:

n the Code of Conduct, which, accompanied by the Group Rules,
de nes the minimum standards of conduct that employees and
third parties operating on behalf of the Group, e.g. agents, suppliers
and consultants, are required to comply with. The document pays
particular attention to promoting diversity with a view to ensuring
inclusion, transparency and truthfulness in direct communications
with all stakeholders, to the management of con icts of interests and
the ght against corruption, bribery, money laundering and terrorism

nancing.

n the Charter of Sustainability Commitments, which contains the
strategic objectives the Group intends to pursue as a priority, and the
social and environmental commitments to meeting these objectives;
the document Sustainability Objectives and Commitments for 2013-
2015 constitutes an integral part of the Charter, which speci es the
goals the Group undertakes to achieve over a three-year period.

69.

billion euros
In gross written
premiums
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At a glance

EMPLOYEES

Employee policies are characterised by:

n focus on employees and their commitment to offering them personal
and professional development opportunities, improving their skills and
expertise and developing their potential;

n trustin promising, open-minded young people keen to prove themselves,
who are also given positions of increasing responsibility;

n respect for values and protection of rights.

The principles and fundamental rights of employees are outlined in the
Generali Group Code of Conduct and reiterated in the European Social
Charter of the Generali Group. All staff are given regular employment
contracts as illegal employment, exploitation, forced, compulsory or child
labour are not tolerated in any form.

The Generali Group guarantees a working environment free of all types of
discrimination and harassment, promoting the diversity and inclusion of
its employees in the belief that cooperation between people from different
cultural backgrounds, with different skills, opinions and experience, is
an essential prerequisite for attracting talent and guaranteeing business
growth and innovation.

The Group has developed an integrated talent management system
(selection, training and development) based on promoting merit and on
the development of knowledge and expertise.

Remuneration is linked to national collective bargaining agreements and
complementary agreements in force in the various countries, where
applicable. The Group remuneration package includes: a supplementary
pension scheme, a welfare package, bene ts and perks for employees
and their families.

To balance their working commitments with their family and personal lives,
Generali Group employees can take advantage of exible working hours,
part-time roles and company créches.

Respect for fundamental human rights is monitored annually; the
awareness creation is achieved through training. A procedure is in place
for reporting breaches or suspected breaches of these rights, which can
be made in person or anonymously to the Group Compliance department
of Assicurazioni Generali.
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SALES FOR

Committed to innovation and diversi cation in distribution, the Generali
Group adopts a business model that revolves around clients and their
needs.

The Code of Conduct guides the management of relationships with all
stakeholders and also applies to the sales force, which are required to
comply with the rules of conduct de ned in the document. Therefore, the
sales staff must engage in conduct based on correctness, speci cally
rejecting any type of corruption, and must provide transparent, complete
and comprehensible information, so that clients can make informed
purchasing decisions.

The Group focuses its operations on the constant search for innovative
solutions, aimed at meeting emerging needs and changes occurring in
society, the markets and in customer preferences.

Speci cally, the customer centric approach adopted by the Group can
be seen in the multi-channel structure used for distribution which, on
the basis of the speci ¢ characteristics and context of each local area,
supports the traditional distribution networks with innovative methods of
access. To provide a service that is always aligned with customer needs,
the multi-channel structure takes the form of:

TRADITIONAL channels, which feature a physical intermediary.

The Distribution Network Program, developed in 2012 and speci cally
dedicated to one- rm agents and bancassurance agreements, is
operational.

DIRECT channels, with no intermediaries, developed through a series
of innovative business models:

- “classic” direct sales

- direct channel developed by traditional companies

- cooperation with partner portals

- business development via on-line aggregators

The Canal Grande programme, dedicated to distribution models
providing direct access to insurance company services, is operational.

At a glance

304 ..

more than

82 y OOO sales staff

it

bancassurance
agreements

more than

6 y 300 branches
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FINANCIAL
COMMUNITY

In a year characterised by major internal reorganisation within the corporate
structure and of the company’s management, as well as the persistence
of a still uncertain international macroeconomic and nancial scenario, the
Group con rms that making best use of its shareholders’ investment is
one of the priority interests.

Maintenance of the dividend at 2011 levels con rms the commitment
to providing shareholders with a satisfactory return, despite a phase of
capital strengthening.

The perception of the Group’s nancial strength by analysts and investors
was con rmed by the ratings assigned by the main international ratings
agencies and by the performances recorded by the Generali share
during the year, in particular as a result of the appointment of new Top
Management and the presentation of business strategies.

In addition, the Group’s commitment to implementing policies geared
towards corporate social responsibility in the management of its activities
was also increasingly recognised by the nancial community: in the last
year, the amount of share capital held by investors who adopt ethical
investment criteria increased, and the ratings assigned to Assicurazioni
Generali by agencies specialised in socio-environmental and governance
analysis (ESG) were con rmed or upgraded, with the subsequent inclusion
in new ethical stock market indices, including excellence indices.

Dialogue with the nancial community, based on maximum transparency of
information, to allow investors to accurately evaluate company policies and
the operating performance, was positively impacted by internal changes
which occurred during the year: contacts with both analysts and investors
increased in the second half of 2012 (282 meetings in total), especially in
the main European nancial markets, as well as media attention on events
organised by the company and on Generali’s participation in important
international nancial events.

280,000

shareholders

3 11 million euros

dividends distributed to shareholders

3.1%

share capital held by
ethical investors
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CLEENTS

Customer loyalty is a priority for the Group and its ability to constantly
meet actual client needs and expectations is a prerequisite for creating
and maintaining trust in order to build lasting relationships.

Service development and innovation aim to simplify communication with
the public and to integrate sales channels so as to facilitate customer
access to the products distributed using the multi-channel approach.
In order to reach greater numbers of users and facilitate contact, the
traditional communication tools of Group companies are accompanied by
on-line methods such as the internet, contact centres and applications for
smartphones and tablets.

To facilitate the sharing of expertise between Group companies, customer-
centric initiatives have been developed, targeted at creating products
and services able to satisfy the spoken and unspoken needs of customers,
such as the Customer as an asset programme and the activities of
innovation teams.

The Group pays particular attention to dialogue with clients. The surveys
conducted in 2012 showed a good level of customer satisfaction,
remaining generally stable compared to previous surveys. The analysis of
client/consumer expectations and the reasons behind their decisions is
the starting point for developing and adding to the product range, internal
organizational processes and communication.

In order to contribute to the economic development of the poorest
members of society and to provide access to insurance products to
those who would otherwise be excluded from the market, the Generali
Group has developed microinsurance projects in in Brazil, Colombia,
Guatemala and India, for a total of roughly 218,000 insured individuals.

At a glance

Number of 41 7
insurance clients: .

million

Number of bank

clients: 1 5
« Jmillion

Number of policies:

7 93 million

Payments for non-life claims:

10 . 7bi|lion euros

Payments for life policies:

14 . 3 billion euros
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At a glance

SUPPLIERS

The Generali Group believes that, in an increasingly globalised and
integrated economy, creating a network based on long-lasting and mutually
satisfactory relations with quali ed contractual partners - that ensure high
quality products and services for the Group - is a strategic objective which
builds competitive success.

The Ethical Code for suppliers of the Generali Group outlines the general
principles that have to underpin fruitful relations with contractual partners:
correctness and honesty, transparency and impartiality, preventing con icts
of interests, fair competition and con dentiality, protecting workers and of
the environment.

Suppliers are required to follow the Group’s policies while performing
business and to ensure compliance also with all the levels of the relevant
supply chain.

The supplier selection process is carried out through clear, certain, non-
discriminatory procedures, exclusively using objective, documentable and
transparent criteria linked to the quality of products and services offered.
Quiality is also assessed in consideration of compliance with international
ethical principles on labour and human rights, as well as considering the
environmental impact of the manufacture and supply methods used.

Most of procurement expenses occur with local suppliers, with positive
effects on the social and economic fabric of the communities where the
Group companies operate, as it creates jobs and stimulates economic
growth. Selecting local suppliers together with other green policies also
allow to limit the impact of company activities on the environment.

16 | Assicurazioni Generali - Sustainability Report 2012
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COMMUNITY

The Generali Group has a long tradition of fruitful relationships with the
communities with which it has come into contact in over 180 years of

business activity. 4 5
million euros allocated

In many countries the Group companies actively work with both national
and local public institutions on various types of socially relevant projects. to the community of which:
They are also an important reference point for associations, entities, etc.
involved in activities to support the community, which they assist with

funds or other types of contribution (assets, structures, people). 14_ 6 30 _4

o _ million euros million euros
Many initiatives are developed with the engagement of employees, both in donations in commercial
in corporate volunteering projects, which have enjoyed strong growth in initiatives
recent years, and in activities promoted by employees themselves, often
with the support of the company.

Four action areas have been identi ed in order to guide the choice of

initiatives for the community to which the available funds will be donated:

SOCIAL AREA CULTURAL AREA ENVIRONMENTAL AREA SPORTS AREA
Initiatives aimed at Initiatives aimed at Initiatives aimed at protecting Initiatives to support
improving society in every enhancing and preserving the environment and raising youth, amateur and
aspect by assisting and the artistic, historical and awareness about issues such professional sport.
integrating weaker and cultural heritage of the local as climate change, energy

more disadvantaged area and making it more saving, separate waste

groups, civic education, accessible to the public. collection and pollution.

research and training.

SPORTS

56.6"

SOCIAL ‘ ENVIRONMENT

25.9% 1.7%
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At a glance

GROUP OBJECTIVES AND TARGETS FOR ENVIRONMENTAL IMPROVEMENT - 2010-2012

Direct environmental aspects

Objective/target 2010-2012

Objective/target
achievement in 2012

Energy 5% reduction of per capita electricity consumption -6,9%
Introduction of electricity from renewable sources 77.9% compared to
35.7% in 2009
Paper 5% reduction of total paper consumption -7.6%
10% increase in the amount of ecological paper 90.8% compared to
37.7% in 2009
Water 5% reduction of per capita water consumption -0.1%
Greenhouse 10% reduction in Scope 1 emissions (heating fuels and -12.8%

gas emissions

kilometres travelled by company eet) and Scope 2
emissions (electricity and district heating)

Waste

10% increase in separate waste collection

76.1% compared to
69.3% in 2009

Indirect environmental aspects

Procurement ecology

Objective/target 2010-2012

Introduction of environmental aspects to suppliers’
assessment

Objective/target
achievement in 2012

494 fornitori con
politiche e/o
certi cazioni ambientali

Product ecology

Development and enhancement of the range of ‘green’
insurance and nancial products/services

Premiums for insurance
products with an
environmental value
amounting to 1,554.2
million euros compared
to 203.8 million euros
in 2009

Investment ecology

Exclusion of non eco-sustainable investments according to

the Ethical Guidelines of the Group

No portfolio exposure
since 2009
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Assicurazioni Generali S.p.A.
P.zza Duca degli Abruzzi 2 - 34132 Trieste, Italy

Corporate Social Responsibility and
Group Sustainability Report
Tel. +39 040 671060

Head: Marina Donati
Media Relations
Tel. +39 040 671085
Fax + 39 040 671127

Head: Giulio Benedetti
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MISSION, VISION, VALUES AND COMPETENCIES

The mission of the Generali Group intends to consolidate a leadership position on its key markets, to achieve a key
position on markets with growth potential, to establish itself as leader in pro tability, by promoting a culture of sustainability
and contributing concretely to high quality economic and social development.

The vision is expressed as follows:
= we are committed to being a leading international team that produces consistent, excellent results for our stakeholders

in the short and long-term;

= we believe in the value of our people and we build our competitive advantage through the commitment of every individual.
We will therefore seek to produce and to leverage constantly a pioneering spirit, innovation and excellence;

= we are committed to becoming the most attractive company for the best performing people;

= we will work constantly to enhance our Group identity, proud of our history and of the richness of our diversities;

« we are committed to promoting mutual respect and social responsibility.

Compelencies

Strateqy execulion
monagemeht

People development
OropEsus

Values o :
Decisicn
respunrg%% sharea-idecs & PR
1o Rty b iikih
confinuous |r'n5Trrly'tnanL?:li Sftﬂk‘e | '@"I. o =
. ‘gg_m ¥ J? Wti ;'Jg-' EL*; *LJ
balore Mey do

Proud o bel Pl kL, .
We wecesd foge - mployees

F‘rnla'si“inllr'ml. responsibility
L

deliver siceience

Technical nowledge

Values and Competencies generating sustainable Value

For details, see the website www.generali.com/About us
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CORPORATE GOVERNANCE

Assicurazioni Generali's Corporate Governance system  professionalism of the company, combined with an effective
is focused on the goal of sustainable value creation over  business strategy form the system of values the Company
the long term. In pursuing this goal, the Company is  has built to pursue its goal of interpreting and meeting every
committed to aiming for excellence in its organisation. The  need of its stakeholders.

safeguarding of the soundness, reliability, transparency and

General Meeting

Board of
Statutory
Auditors

Board of
Directors

External ]
Auditors Chairman

Group CEO Group Management Committee

The Parent Company’s Corporate Governance system has been set up based on the traditional administration and
control model, which includes a Board of Directors, assigned the strategic management of the Company for the pursuit
of the corporate purpose, a Board of Statutory Auditors with supervisory functions and a General Meeting, the corporate
body which expresses the will of the shareholders by issuing resolutions. The regulatory audit of the company’s nancial
statements, instead, is the responsibility of an independent auditing company.

The Company’s Board of Directors and the Board of Statutory Auditors are appointed by the General Meeting, through a
list voting mechanism.

Shareholders’ Meeting 2013, Trieste, Italy
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CORPORATE BODIES

Board of

NN
<« K (o@
Statutory Board of ¥ &9
N2
S F L ]
H H U & O )
Auditors Directors & &K e Lo
<& S N Ul s N
Eugenio Colucci . -
Gabriele Galateri di Genola
CHAIRMAN CHAIRMAN | u
Gaetano Terrin
PERMANENT AUDITOR Vincent Bolloré - -
VICE-CHAIRMAN
Giuseppe Alessio Verni
PERMANENT AUDITOR E G cal .
rancesco Gaetano Caltagirone u u u u
Maurizio Dattilo VICE-CHAIRMAN
SUBSTITUTE
Mario Greco
Francesco Fallacara GROUP CEO | ||
SUBSTITUTE
Ornella Barra
BOARD MEMBER u u u
Alberta Figari
BOARD MEMBER u u u
Lorenzo Pellicioli
BOARD MEMBER u u n u
Sabrina Pucci
Acronym legend BOARD MEMBER u u -
R.C.C.
RISK AND CONTROL COMMITTEE
Clemente Rebecchini
RC BOARD MEMBER u u u
REMUNERATION COMMITTEE
Paola Sapienza
.C.G.C. BOARD MEMBER u u u u
APPOINTMENTS AND CORPORATE
GOVERNANCE COMMITTEE
Paolo Scaroni
IC. BOARD MEMBER u u o
INVESTMENTS COMMITTEE

* independence criterion as envisaged in the Art. 3.C.1. of the Self-regulatory Code of listed companies

The composition of the new Board of Directors complies
with the gender quota envisaged by regulations in force
(known as the Golfo-Mosca Law): the number of women
on the Board has increased to four, and women now
represent 36.4% of the Board, much higher than the
required minimum.

The model Generali has selected requires a clear
separation between the functions of the Chairman of the
Board of Directors and those of the Managing Director.

The Chairman has the power of legal representation of
the Company and does not hold an operational role, as
he is not assigned further powers in addition to those set
forth in the Articles of Association.

In line with the provisions of the Articles of Association,
the Board of Directors has appointed a Managing
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Law no. 120 of 12 July 2011 (known as the
Golfo-Mosca Law) introduced the gender quotas
for the composition of the Boards of Directors and
Boards of Statutory Auditors of listed companies

in Italy, as they have been in other European legal
systems. With a view to substantive equality,
aiming at promoting a balance between the genders
and, at the same time, favouring the access of the
less represented gender to corporate positions,
the Law requires that the corporate bodies of listed
companies ending their terms of of ce from 12
August 2012 reserve a quota of at least one- fth

of the bodies’ members to the less-represented
gender. Starting from the second time the
corporate bodies are reformed, the number of
women must equal at least one-third. Sanctions
are envisaged for listed companies which do not
comply with this law.




Director, who has been assigned the role of Group
Chief Executive Of cer (CEQ), as he is also the General
Manager. The Group CEOQ is the main person in charge of
Company management. In this position, the Group CEO
has the power of steering and operational management
of the Company and the Group, in Italy and abroad, with
the powers of ordinary administration, in line with the
general planning and strategies determined by the Board
of Directors, within the amount limits resolved, without
prejudice to the powers assigned by law or the Articles
of Association exclusively to other Company bodies or
otherwise delegated by the Board of Directors.

In 2012 the Group Management Committee (GMC) was
established, introducing a team approach to international
management of the business, with the goal of ensuring
greater alignment on strategic priorities among Group
business units and a more effective, shared decision-
making process. In addition to the Group CEO, Mario
Greco, and the Group Chief Insurance Of cer (CIO),
Sergio Balbinot, who is his Deputy, the GMC is composed
of the managers of the three main markets (Italy, France
and Germany), of the global business lines and of the
steering and control functions of the Head Of ce (Group
Chief Operations Of cer, Group Chief Financial Of cer,
Group Chief Investment Of cer and Group Chief Risk
Of cer).

In order to increase the ef ciency and effectiveness of
its work, the new Board of Directors is supported by
the following advisory Committees: Risk and Control
Committee, that also deals with environmental and
social matters involving the Company and the Group
- meetings of which the Group CFO is systematically
invited to attend - and under which the Sub Committee for
Related Party Transactions was formed; Remuneration
Committee; Appointments and Corporate Governance
Committee; and Investments Committee.

All of the above committees have primarily consulting,
recommendation and preparatory functions.

For more information, consult the Corporate
Governance and Share Ownership Report
2012, available on the

website www.generali.com/Governance

For details and updates on Corporate
Governance, see the website
www.generali.com/Governance

Sustainability development bodies

To ensure that, in addition to economic considerations,
social and environmental matters linked with the
business are also taken into account, speci ¢ bodies and
departments have been established within the Group
Head Of ce.

Group-level responsibility for sustainability is assigned
to the Group CEO, who is responsible for the
implementation of the strategies and policies de ned by
the Parent Company’s Board of Directors, which is also
responsible for setting Group sustainability objectives
and commitments as well as assessing the related risks,
opportunities and areas for improvement.

The Sustainability Committee is the implementing
body which is responsible for the achievement of
Group-wide sustainability objectives and for analysing the
information on social issues resulting from monitoring.
It is composed of Group representatives of the company
functions with the most involvement in implementing
social and environmental policies and the Country and
Area CSR Of cers.

There is also an organisational structure dedicated to the
management of environmental subjects, speci cally set
up by the EMS Review Committee and the Environmental
Management System (EMS) Committee, described in
greater detail in the chapter Environment and Climate
Change, section Environmental Policy and Environmental
Management System.

Operational governance bodies known as CSR
Committees are active at national level to improve the
organisation and coordination of social and environmental
activities. These Committees interface, on the one hand,
with the Sustainability Committee, to ensure coordination
of initiatives and to encourage the transfer of local best
practices to an international level and, on the other,
with the local Group companies, with a view to duly
implementing the decisions taken by the Head Of ce.
The CSR Committees are chaired by a member of the
local Top Management and involve the Corporate Social
Responsibility Of cer and the managers of the company
departments most involved in the implementation of
social and environmental policies.

The coordination of all activities concerning sustainability,
both within the Group and with regards to the market, lies
with the Corporate Social Responsibility unit, reporting
directly to the Group CEO.

THE GROUP | 29



Engagement

During the hearing before the Environmental Commissions
of the Chamber of Deputies on 29 November 2012, as
part of the survey on seismic safety in Italy, the Group
Chief Insurance Of cer stated that a mandatory or semi-
mandatory system should be introduced, with tax breaks
for subscribing policies, in which the government should

Sacred Convent of Assisi, Restoration of Frescoes by Giotto, Italy

play the role of ultimate reinsurer, intervening to support
the market should extreme events occur. The Group CIO
also pointed out that the repeated calamities in Italy in
the last few years are changing people’s mentality and
creating greater awareness of the need to protect oneself
from the consequences of these events. However, this
phenomenon still has to take a strong hold, and the
persistent economic crisis is an obstacle to the use of
insurance. Generali has, however, begun to market
earthquake coverage, which is sold together with re
coverage in home policies.

STRATEGY

In the second half of 2012, Generali faced an in-depth
review of its operationel and nancial strategy to
identify the Group’s areas of excellence and areas for
improvement to be focused on in the strategic plan for
2013-2015.

The Generali Group’s strategy for the next three years is

based on several strengths:

= a very strong brand, both in Italy and abroad;

< a widespread, diversifed international presence,
with several hubs of excellence in both mature and
emerging markets;

« a total amount of premiums and assets which places
the Group among the top insurance groups in the
world;

« consolidated leadership in the life segment and solid
performance in the non-life segment.

Starting from these strengths, the Group is dedicated to
developing a strategy based on three fundamental criteria:
discipline, simplicity and focus on the fundamentals of
the insurance business.

The goal is to steer the Group with a clear approach
to increasing the pro tability of the insurance business
management and creating value, with a sharp focus
on capital and its optimum allocation, as well as on
generating cash ow for the business.

strengthening

Group

governance

excellence

in managing

distribution
channels

-

customer
centricity

improving the

optimising
capital solidity

y

rationalising
the geographic
footprint

strengthening
the operational

performance of model
the life business

and increasing
operations in the

non-life business

For in-depth information, consult the
Management Report and Consolidated
Financial Statements 2012, available on the

. L . . website www.generali.com/Investor Relations
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POLICIES AND MANAGEMENT TOOLS

On 14 December 2012, the Parent Company’s Board of
Directors approved the new Code of Conduct, which
replaced the pre-existing Ethical Code of the Generali
Group, becoming the main reference guide for the Group’s
social responsibility policies. In fact, the document refers
to the fundamental principles which Generali draws
inspiration from, the principles of correctness and
integrity rst and foremost, and explicitly outlines the
commitments undertaken by the Group in the eld of
sustainability. The Code of Conduct de nes the minimum
standards of conduct that employees and third parties
operating on behalf of the Group, e.g. agents, suppliers
and consultants, are required to observe. To this end,
the role assigned to persons within the organisation who
hold positions of responsibility should be pointed out,
who are required to engage in exemplary behaviour and
promote a culture of ethical conduct which conforms to
the rules within the respective spheres of competence.
The new Code is designed as a tool for practical and
constant consultation and, for this purpose, also includes
explanatory notes and concrete suggestions.

In order to ensure the most accurate roll-out of the rules
of the Code within the company environment, said code
is supplemented by a system of Group Rules, issued by
the Group CEO.

In terms of the contents of the Code of Conduct, of
particular note is the considerable attention focused on
promoting diversity with a view to ensuring inclusion,
transparency and truthfulness in direct communications
with all stakeholders, on the management of con icts of
interests and the ght against corruption, bribery, money
laundering and terrorism nancing.

In order to ensure compliance with the Code, the
Group encourages anyone to report conduct engaged
in by employees or by third parties operating on behalf
of the Company (agents, suppliers, consultants, etc.)
that they, in good faith, deem to be inappropriate,
ensuring the reporting party is protected from any kind
of reprisal. In order to overcome any remaining qualms
over reporting events which may potentially endanger
the Group’s business affairs and reputation, reports can
also be sent anonymously, unless prohibited by local
law. Two Group reporting channels have been set up,
which operate alongside already existing local channels:
e-mail (concerns.co@generali.com) and post (Group
Compliance - Business Integrity - Via Machiavelli 3,
34132 Trieste). The Generali Group Compliance Helpline
is due to go online, a dedicated line accessible via phone
or web and managed by an external specialised and
independent supplier.

As already stated, the Ethical Code of the Group remained
in force until December 2012; therefore, any reports of
breaches during the year were managed in application

of the provisions contained therein. In particular, the
Corporate Social Responsibility department received
a total of two reports of breaches of the Ethical Code:
the rst, sent by a client, related to an alleged lack of
correctness, while the other, sent by an employee,
concerned an alleged instance of discrimination.
Based on the investigation results, both were, however,
considered to be without grounds. Lastly, a report
received in 2011 is still pending.

The Code of Conduct is available on the
website www.generali.com/Sustainability

Some documents issued prior to the publication of the
Code of Conduct remain in force, which govern speci ¢
aspects.

The rstis the European Social Charter of the Generali
Group, adopted by the Parent Company in 2006 and
drafted in collaboration with the European Works Council
(EWC). The document recon rms the guiding principles
on the protection of collaborators and, more generally, the
Group’s image, valid in all member states of the European
Union in which the Group operates.

The aspects that characterise the contents of the
document are full respect for the fundamental minimum
rights of collaborators; the promotion of social dialogue
between management and workers’ representatives;
the search for better strategies for the management,
protection and enhancement of human resources;
compliance with trade union rights and workers’
representation, as well the exercise of the associated
functions.

The European Social Charter of the Generali
Group is available on the website
www.generali.com/Careers

The Ethical Code for suppliers of the Generali
Group, approved by the Parent Company’s Board
of Directors in December 2011, sets out the general
principles that must form the basis of valuable relations
with contractual partners.

In this document, the Group guarantees its suppliers
conduct characterised by correctness, transparency
and con dentiality, asking them to align themselves with
the company policies when carrying out their activities
and ensuring their compliance also at all levels of the
respective supply chains.
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The Code includes the introduction of procedures for
monitoring suppliers to check compliance with the
requirements demanded and the preparedness to take
corrective actions and to apply sanctions (which may
result in the termination of the contract) in instances of
non-compliance.

More detailed information is provided in the chapter
Suppliers in this document.

The Ethical Code for suppliers of the Generali
Group is available on the website
www.generali.com/Sustainability

The tools Generali employs to manage its sustainability
policies also include the Ethical Guidelines for
Investments, which de ne the minimum requirements
that must be observed by all Group investments in relation
to certain environmental, social and corporate governance
aspects (ESG). The Group’s objective is to leverage its role of
institutional investor, so that it can also effect change through
investment activities, by calling for its investee companies
to act responsibly, with particular regard to protection of the
environment, of the human rights of workers and of the local
communities affected by its activities, and to the rejection of
any corrupt practice.

The approach adopted by the Group involves the exclusion
from its investment universe of issuing companies that do not
satisfy the parameters established, contained in an ethical
lter which is applied to own investments in its portfolios
(69% of total assets under management in 2012), with the
exception of unit-linked investments and third party assets.

In particular, investments are prohibited in  nancial
instruments issued by companies that, directly or through
subsidiaries:

« produce weapons that, when used normally, may violate
fundamental humanitarian principles (cluster bombs, anti-
personnel mines, nuclear weapons, etc.);

« sell military equipment or weapons to countries on the
European Union’s arms embargo list, published by
Stockholm International Peace Research Institute (SIPRI);

« are involved in serious or systematic violations of human
rights, serious environmental damage, serious instances
of corruption, or other particularly serious violations of
fundamental ethical standards.

As observed, by doing so, the Group not only wishes to
rule out the risk of involvement in activities that are not in
keeping with its principles, but also in uence the conduct
of issuing companies. Through dialogue (analysis of
corporate documents, targeted communications, one-
to-one interviews), companies are therefore encouraged
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to act in a responsible manner, and are required to justify
any conduct observed that does not conform to the above
ethical standards. Solely where the companies do not meet
these standards and continue to engage in the behaviour
observed, is provision made for their exclusion from the
investment universe, which results in the sale of positions
present in the portfolio as quickly as possible, in view of the
need to protect the portfolio’s value.

Furthermore, to ensure consistency of conduct for
safeguarding the Group’s reputation, the exclusion from
investments must also coincide with the exclusion from
insurance policies and/or supply contracts with the
companies involved, involving the prohibition to sign new
contracts, once the existing ones have expired.

Constant monitoring of information published by government
sources, international bodies and non-government
organisations allows the Group to gain knowledge of potential
breaches of the ethical principles de ned and commence
dialogue with the companies involved.Compliance with the
Principles for Responsible Investment (PRI) and participation
in numerous international initiatives and networks, including
the European Forum for Sustainable Finance (EUROSIF),
the Forum per la Finanza Sostenibile (FFS) and the CRO
Forum Sustainability Working Group, also allow the Group
to compare its own stance with the policies adopted by the
main international players in the nancial industry regarding
responsible investments, helping to establish guidelines and
common approaches to promoting the adoption of best
practice. To this end, the two documents produced by the
CRO Forum Sustainability Working Group in 2011 and 2012
should be noted, concerning possible measures that an
insurance company may adopt, as both investor and insurer,
to manage the reputational risks related to its involvement in
controversial activities concerning anti-personnel mines and
cluster bombs (“Banned Weapons”) and the extraction of oil
from bituminous sands (“Oil Sands”).

Given that there must be consistency between the
investment policy and the voting policy, the Generali Group
also strongly favours integrating ESG elements into its
voting policy. Generali Investments, for example, started this
process, favouring the presentation, at General Meetings, of
resolutions concerning the dissemination of best practices
relating to governance, professional ethics, social cohesion
and environmental protection, and undertaking to rule, on
a case-by-case basis, on the proposals put forward by
shareholders in this regard. The primary goal is to establish
genuine dialogue with company directors and managers
and to encourage them to consider such topics in the
performance of their activities.

The Generali Group’s responsible investment policy is
embodied not only by the approach described, involving the
exclusion of issuing companies considered unethical, but
also by the offering of SRI (Socially Responsible Investment)
investment products for which the Group is able to select



the best companies in relation to the corporate social
responsibility and sustainable development policies adopted,
and in support, through private equity initiatives, of certain
companies operating in the renewable energy and innovation
sector.

For more in-depth information on these aspects, see the
chapter Clients, section Socially responsible investment
products, and the chapter Environment and Climate Change,
section Climate change risks and opportunities.

In 2012, through the Council on Ethics for Investments, the
dedicated company body composed of managers of the
departments most involved in investments and managers
of the Corporate Social Responsibility department, in
addition to two external members from the academic world,
the Group successfully evaluated the re-admission of a
previously excluded company to the investment universe,
given the reasons for the exclusion no longer existed, and
proposed the exclusion of a new company, as the dialogue
entered into did not produce the desired outcome.

In addition, through Generali Investments, in-depth analyses
were conducted on a sample of companies belonging to the
sectors considered at risk from a sustainability point of view,
such as those involved in the extraction of oil from bituminous
sands and companies operating in the tobacco industry. After
evaluating the general consistency of the conduct observed
with the Group’s ethics criteria, dialogue was entered into
with those entities that did not meet the criteria.

The list of companies considered unethical by the Group
currently contains about thirty companies.

At the end of 2012, unethical investments in the portfolio
totalled around 200 thousand euros.

The Environmental Policy of the Generali Group,
approved by the Parent Company’s Board of Directors on
31 July 2009, has been de ned as part of the project for the
introduction of a Group Environmental Management System
(EMS), launched in 2009 and stil being implemented.
The document is a statement of Generali's commitment
to protecting the environment and contains the guiding
principles which must be complied with in the management
of all signi cant environmental aspects, in order to ensure that

Martha Argerich Project, Switzerland

company development and protection of the environment
are compatible.

The Environmental Policy also de nes the Generali objectives
and commitments in this respect. The Group aims to
contribute positively to sustainable development through
management decisions geared towards a reduction in the
direct and indirect environmental impacts of its business.

The chapter Environment and Climate Change in this
document provides insights on the subject.

The Environmental Policy of the Generali
Group is available on the website
www.generali.com/Sustainability

The Generali Group has prepared and adopted various
tools for preventing and counteracting conduct that is not
in keeping with the principles of correctness, legality and
transparency.

In Italy, the Organisation and Management Model was
adopted, targeted at preventing the possible commission of
the offences envisaged by Legislative Decree no. 231/2001
by employees, agents and anyone having relations with the
Group, hence helping companies to avoid incurring any
administrative liability.

In order to acknowledge the legislative amendments
made recently, and the organisational changes which
occurred within the Group, in view of a constant process of
improvement, a series of activities were launched in 2012,
targeted at updating the Model, by making its contents and
structure more consistent with the actual operating situation.

The document is composed of a General Section which
outlines, among other things, the Supervisory Body in
charge of overseeing the functioning and observance of the
Model, as well handling its updating, and various Special
Sections, containing legislative analyses of the offences cited
by the Decree and the main principles of conduct on which
behaviour in all areas potentially at the risk of offence must
be based. Each of these sections identi es: the company
departments involved, the so-called sensitive activities,
the speci c offences theoretically possible, the associated
methods of commission or the conduct instrumental in the
commission of the offences, the preventive controls and
the relevant duties of the Supervisory Body.

For more details on the Organisation and
Management Model, see the Corporate
Governance and Share Ownership Report
2012, available on the website
www.generali.com/Governance
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Generali Foundation, Vienna, Austria

Another tool designed to discourage and combat any type
of fraudulent behaviour engaged in by collaborators to
the detriment of the Group is the Internal Fraud policy.
The document was issued by Assicurazioni Generali on
27 September 2010 and later adopted by all companies of
the Generali Group.

The policy focuses exclusively on internal fraud, that is
de ned as an intentional act that is illegally performed by
one or more staff members, i.e. employees, regardless of
their function, classi cation and/or level as well as other staff
members to the extent that is consistent with their contract
type, directly or by way of third parties, in order to obtain a
pro t for themselves or for others. Such act causes or may
cause damage, as well as non-economic damage, to the
Group and/or lack of compliance by the Group, provided
that it is directly or indirectly related to the activities carried
out by the staff members within his/her relationship with the
Group. Therefore, the document outlines a set of principles
and organisational strategies to ef ciently and effectively
combat internal fraud.

Guidelines and minimum standards of conduct which
Group companies must comply with in order to combat
money laundering and international terrorism nancing
are contained in the Group Anti-money laundering
Policy, approved by Assicurazioni Generali on 6 July
2012 and then adopted by the other Group companies
worldwide. The guidelines in the document acknowledge
the recommendations of the Financial Action Task Force
and the provisions contained in Directive 2005/60/EC.

The main objective is to highlight the conduct to be adopted
in order to prevent the use of nancial transactions for the
purpose of money laundering - understood as the process
by which proceeds from a criminal activity are disguised
to conceal their illicit origin - and nancing of terrorism -
which occurs when a person, by any means, directly or
indirectly, provides or collects funds with the intention that
they should be used or in the knowledge that they are to
be used, in full or in part, in order to carry out an offence
envisaged by the legislation. The document also sets out
the responsibilities, duties and operating methods to be
adhered to in risk management.
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In Italy, the Group Anti-money Laundering Policy was
approved along with the Manual for Anti-money Laundering
Procedures, which de nes the operating details for each
individual company.

Lastly, in order to avoid con icts of interests, in compliance
with the provisions of the Consob Regulation adopted
by means of Resolution no. 17221/2010, Related Party
Transaction Procedures were prepared.

The document governs related party transactions entered
into, not only by Assicurazioni Generali, but by subsidiaries
too, with the objective of ensuring that said transactions are
carried out in observance of the principles of transparency
and substantive and procedural correctness.

The Related Party Transaction Procedures are
available on the website
www.generali.com/Governance

Further details on the forms of corruption mentioned above
are available in the section Corruption of this chapter.

The Charter of Sustainability Commitments was
drafted in the rst few months of the year, a document
requested by the Parent Company’s Top Management,
which was approved by Assicurazioni Generali’s Board of
Directors on 9 May 2013. It is an important document,
which extends the approaches to managing objectives
relating to signi cant aspects, adopted a few years ago
in the environmental eld, also to other relevant social
responsibility issues. In fact, the Charter contains the
strategic objectives the Group intends to pursue as a
priority and the social and environmental commitments to
meeting these objectives.

The sustainability objectives and commitments included
in the Charter are not separate from the industrial ones,
but instead supplement them, to help the Group reach
them by creating value for all stakeholders; therefore, rst
of all, they are based on the contents of the new Code
of Conduct and the Business Plan of the Group. The
aforementioned strategic objectives and commitments will
be reviewed whenever deemed necessary, to ensure they
are always in line with social and environmental needs,
the changes to Group activities and the expectations of
stakeholders.

The document Sustainability Objectives and Commitments
for 2013-2015 constitutes an integral part of the Charter,
which speci es the goals the Group undertakes to achieve
over a three-year period. In particular, for each strategic
objective, medium- and short-term goals are identi ed in
one or more macro areas (governance, clients, employees,
contractual partners, community, environment and



innovation) and detailed information is provided on the
actions the Group proposes to take to achieve them; for
greater clarity, the activity or performance indicators to be
used to monitor the results achieved are also speci ed.
The Charter of Commitments also includes the 2013-
2015 environmental objectives and targets de ned in
accordance with the procedures of the Environmental
Management System. The Board of Directors of the Parent
Company will, henceforth, commit strongly to achieving
these objectives and targets.

The results obtained in the previous year will be accurately
checked on an annual basis, assessed on the basis of the
indicators monitored, and objectives and commitments
will be reintroduced for the subsequent three-year period.

For the above reasons, the Charter of Commitments
also constitutes a tool for increasing the transparency
of communications with all stakeholders, who can
objectively verify, year after year, whether, and to what
extent, the Group has ful lled the commitments outlined
in the document.

MATERIAL ISSUES
Innovation

The Generali Group believes innovation is a driver for
sustaining the competitive advantage of its brand over
time; therefore, it has always made innovation central to
all its development efforts and is committed to creating
and promoting a genuine culture of innovation internally.

The Central Innovation Team (CIT) has been given an
active role in carrying out this task. The CIT is a group
of internal consultants dedicated to innovation and who
provide tools to support a customer-centric structure, in
order to make it easier to share knowledge throughout
the Group, and manage a portfolio of strategic, global and
long-term innovation projects, which allow the Group to
constantly enhance its competitive position.

Mondadori headquarter - Cascina Tregorezzo, Milan, Italy

Innovation is therefore managed through the sharing
of knowledge on innovative products, business
models, services and processes already present on
the market or in Group companies, and customer
centricity, targeted at recognising expressed or latent
customer needs and, through their stimuli, at the
development of ideas for insurance and nancial
solutions that meet these needs in a new way and
therefore differentiate the Group on the market.
These activities are carried out prior to the feasibility
analysis and before the actual implementation of the
concepts created, which will rst translate to a pilot
project, then to operating projects that can be rolled out
in the different environments in which the Generali Group
operates. In fact, the approach to innovation involves an
initial phase in which the most innovative and promising
ideas are tested. This work method has a dual effect:
on one hand, investments can be reduced considerably,
limiting them to the prototype in the event the test is
unsuccessful and, on the other hand, it is possible to
develop and simultaneously test a balanced portfolio of
low investment and quickly realisable solutions compared
to the most sophisticated, innovative and medium/
long-term ideas, in this way increasing the chances of
success.

The development and implementation of innovative ideas
involves several Group employees. The employees are
arranged into teams and follow an on-the-job training
programme which sees them work on real cases to
be launched on the market and not on simulations.
Their skills and expertise and, sometimes, their origin
and cultural background differ: diversi cation represents
a strength, given it contrasts different approaches and
views and, at the same time, requires a structured
process, which allows participants to interact with a
common language and a shared way of working and
allows ideas to be created and developed naturally and
effectively.

The Group has used various channels over the years to
disseminate and promote innovation internally: theme-
based meetings and focus groups support the recent
networking initiatives - consisting of the setting up of a
team site and a quarterly e-zine (digital magazine) devoted
entirely to innovation and usable by all Group employees -
in which the level of knowledge sharing and collaboration
is much higher. In fact, everyone can actively contribute
with articles that recount their personal experiences and
detail the results obtained, hence also stimulating the
creation of new ideas.

The actions implemented to reach said objective
involve examining the market to identify the needs and
expectations of some customer segments interested in
environmental and social issues, and make reference to
speci ¢ projects described in the chapter Clients, section
Customer centricity initiatives of this document.
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In order to make innovation an integral part of the
production system of the business, some sections
dedicated to innovation projects identi ed on the basis
of criteria de ned and agreed at Head Of ce level have
recently been introduced to the business plans of the
individual countries and respective companies. This has
encouraged the creation and development of a large
portfolio of innovative projects which, starting from 2013,
will permit effective and diversi ed management of the risk
generated by investments in this innovation.

Communication

The Generali Group de nes and promotes an integrated
communication strategy, targeted at all stakeholders
at global level, based on transparency and the utmost
commitment to guaranteeing promptness, accessibility,
accuracy and completeness of information.

Internal communication spreads the strategy and the
corporate culture, supporting the transformation process
of the Group with the engagement of employees. In
the second half of 2012, the strategic investment in
communication with employees increased through more
incisive and diversi ed dialogue. For example, the Ask
Group CEO e-mail address was activated, a channel for
dialogue and debate opened at the wish of the Group CEO
in order to acknowledge the observations and comments
from employees, understand their priorities and answer
their questions directly and promptly.

External communication activities through the media, in
compliance with the relevant regulations, concern all areas
of Group operations worldwide. Press releases are issued
regularly and presentations and events are organised,
to guarantee full disclosure in relation to the Group’s
latest operational and strategic developments, to the
presentation of the economic and nancial results and to
business and social responsibility initiatives. Media relations
were strengthened in 2012 and meetings were encouraged
between management and the media, in order to illustrate,
in particular, the Group’s new strategy and present new
guidelines aimed at creating more value for all stakeholders.

The Group avails itself of various communication tools to
establish contact with its stakeholders and, in particular,
to allow a continuous, comprehensive, up-to-date
and transparent exchange of information. Traditional
tools like press releases, articles, company magazines,
e-mails, newsletters are supported by opportunities
for direct interaction, such as conferences and theme-
based meetings, and digital channels take on special
signi cance ( rst and foremost, the company intranet
for employees and the institutional website) within the
context of widespread use of mobile internet devices and
an increase in the expectations of users as regards the
quantity and quality of information provided.
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In order to offer key information on the Group to all those
using mobile internet devices (smartphones and tablets),
Generali corporate app was also launched on the market
at the start of 2013.
Conceived as a concise but
immediate source of information
for professionals and stakeholders
who keep up-to-date via mobile
devices, .in. oﬁ-lihe and on-line
GROUP mode, this institutional app allows
access in optimised and simpli ed
mode to the main nancial, institutional and multimedia
information, augmenting the website www.generali.com,
which remains the main source of content for more
in-depth searches. Only available in English, hence designed
for an international audience, it can be downloaded free
from the AppStore (Apple Operating System) and Google
play (Android Operating System). An e-mail address
(corporateapp@generali.com) was also set up, to which
people can send comments and suggests on ways to
improve the app to ensure optimum user satisfaction.

The Group also handles image policies, promotes its
values and its culture, and avails itself of sponsorships -
selected on the basis of standing and effectiveness criteria
- to reach actual and potential customer targets, with a
view to increasing commercial value.

Human rights

The Group undertakes to guarantee and promote respect
for fundamental human and labour rights in all its spheres
of in uence, especially concerning its employees and
contractual partners. As proof of this commitment, its
policies and practices are in keeping with the UN Universal
Declaration of Human Rights and the core international
standards of the International Labour Organisation. The
Group also supports principles 1 and 2 relating to the
human rights of the UN Global Compact initiative.

The Generali Group Code of Conduct guarantees
employees a working environment free of all types of
discrimination, harassment, intimidation or mobbing
and promotes diversity and inclusion in the belief that
cooperation between people from different cultural
backgrounds, with different skills, opinions and
experience, is an essential prerequisite for guaranteeing
business growth and innovation. In this way, individuality
is recognised and personal differences are respected, key
values for maintaining working conditions where everyone
feels valued and supported.

Owing to the importance attached to promoting diversity
and inclusion, the Group decided to establish the role of
the Chief Diversity and Inclusion Of cer, who is responsible
for developing policies and guidelines, as well as training
programmes on these issues.



The Group also recognises the freedom of association
and collective bargaining, and prohibits any kind of illicit
work, exploitation, as well as any type of compulsory,
forced or child labour. Respect for the aforementioned
core international standards of the International Labour
Organisation is constantly monitored throughout the entire
Group and promoted through speci c training programmes
S0 as to create widespread awareness. In particular, an
e-learning course on the pre-existing Ethical Code of
the Generali Group was launched in 2011, focussing in
particular, on the respect for human and labour rights,
which has involved almost 19,000 employees to date,
giving priority to those that work in countries where this
respect is not always guaranteed. For more details, refer
to the chapter Employees, section Human rights of this
document.

The Group is not limited to ensuring respect for the
fundamental human rights of its employees but, in
application of the provisions of the Ethical Code for
the Suppliers of the Generali Group, asks its suppliers
to observe all applicable national and international laws
and regulations, including therein the UN Universal
Declaration of Human Rights and the Declaration of the
International Labour Organisation, and to also ensure
compliance with them by the respective supply chains.
More details can be found in the chapter Suppliers of
this document.

The Generali Group also protects and promotes
fundamental human rights in its role as institutional
investor, through an investment policy that encourages
issuing companies to act responsibly. Indeed, it forbids
investments in nancial instruments issued by companies
that are, directly or through subsidiaries, involved in
exploitation of child or forced labour or produce cluster
bombs, anti-personnel mines and similar weapons. These
indications are currently contained in the Ethical Guidelines
for Investments, described in the section Policies and
management tools in this chapter, to which reference
should be made for in-depth information.

Corruption

The ght against corruption is one of the top global
challenges. In fact, corruption is a major obstacle to
sustainable development and has a considerable impact
on the poorer communities in particular: it impedes
economic growth, distorts competition between
companies, presents serious legal and reputational risks
for companies, and represents a huge cost.

Not only governments, but companies too can contribute
to a more transparent global economy, by undertaking to
eliminate all forms of corruption, develop incisive policies
and practical anti-corruption programmes.

The Generali Group plays an active role in the ght
against corruption: as a UN Global Compact member,

Sacred Convent of Assisi, Restoration of Frescoes by Giotto, Italy

it undertakes to share, support and apply principle 10
concerning the ght against corruption, in its spheres
of in uence; in addition, it asks all its stakeholders to
engage in ethical conduct to counter corruption and
adopts suitable measures to prevent conduct that is not
in keeping with the principles of correctness, legality and
transparency.

Ensuring respect for the provisions governing corruption
is a strategic objective for the Group. For this reason, as
stated in the Charter of Sustainability Commitments, the
Group undertakes, in the short-term, to insert the periodic
risk assessment of its business activities in the compliance
plans.

Almost all countries in which the Group operates have
legislation that prohibits corruption by public and private
entities and are required to comply with said legislation,
on pain of penal and/or civil sanctions. However, the
Group has expressly reaf rmed its rejection of all forms
of corruption, including the payment of bribes and
extortion, in the new Code of Conduct and has provided
the proper Group Rules on the matter.

In particular, in carrying out their duties, employees and
third parties who operate on behalf of the Group (agents,
suppliers, consultants, etc.) are required to act ethically
and avoid offering to or accepting from public of cials or
business partners (or their relatives or business partners)
unlawful payments, gifts, forms of entertainment or other
inappropriate bene ts. The obligation to abstain from this
conduct applies without exception in the case of unlawful
payments, such as bribes, payoffs or facilitating payments
which aim to speed up or facilitate the execution of routine
operations.

By contrast, gifts, forms of entertainment or other bene ts
are not considered improper and may be offered or
received only when of a small value, are suited to the
circumstances, concern working activities, are permitted
under local legislation and conform to the commercial
practice in use.
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Any exception must be authorised on a case-by-case
basis by the local compliance of cer.

Anyone that gains knowledge of gifts, invitations or other
bene ts that are suspected of wrongfully in uencing
company decisions is required to inform their manager or
the compliance department.

The Group does not endorse any event or initiative
essentially or exclusively of a political nature, refrains
from exercising direct or indirect pressure on political
representatives and does not make any contributions to
trade union associations in order to apply political pressure.

Aware of the fact that charity and sponsorship contributions
may be used for corrupt purposes, the Group requires
speci ¢ preventive checks to be conducted on the
bene ciaries and provides instructions on how to make
payments.

Acquisitions and mergers may also run the risk of
corruption. Therefore, the Group requires due diligence
to be performed in advance, to identify any instances of
corruption, considering a reasonable period of time prior
to the date the corrupt act was carried out.
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The Generali Group is committed to ghting corruption
through a series of actions.

Companies are obliged to adopt and periodically review
the appropriate internal means of control, compliance
programmes and measures aimed at preventing and
identifying corruption, developed in accordance with a
risk-based approach. Hence, for this reason, companies
are required to put in place procedures for the evaluation
of risks that are consistent with not only their size and
structure, but their nature, scope and place of business.
Companies must adopt nancial and accounting
procedures that ensure than books, records and accounts
are kept in the correct manner and are not used to engage
in corruption or conceal acts of corruption.

Lastly, raising awareness and training is no less important,
which is described later in the section.

The Code of Conduct and its Group Rules also provide
additional indications on how healthy relations must be
maintained with business partners. In particular, employees
are required to ensure that relations are documented by
written agreements which make reference to the Group’s
anti-corruption policy. Payments made to business
partners must comply with market conditions and must
not be made to ciphered or numbered accounts.

The Code of Conduct and its Group Rules also deal with
con icts of interests, a situation which is generally avoided
and, where this is not possible, is managed in such a way as
to avoid prejudice to the Group, and refer to the Related Party
Transaction Procedures in cases where the counterparty in a
transaction is a related party of the Parent Company.
Details on this document are available in the section
Policies and management tools of this chapter.

Fraud, money laundering and terrorism nancing are
typical examples of corruption that may occur in the
insurance and nancial industry and which might damage
organisations’ reputation.

Hence, the Group companies have adopted speci c
policies, detailed in the section Policies and management
tools in this chapter, and put in place an effective system
for counteracting the aforementioned practices.

It should be noted that, in Italy, in 2012, a project was
launched with the objective of becoming an organisation
that permits a proactive approach to ghting fraud, based
on more integrated and quicker communication between
the various companies involved, an improvement in the
culture of combating fraud, through information/training
exercises for all employees, and a dedicated website.
A new anti-fraud IT system is at the implementation phase,
a deterministic and predictive analysis tool for identifying
anomalous and potentially fraudulent positions, to support
the process of counteracting and preventing fraud. In
particular, the use of predictive models makes it possible
to identify examples of fraud, generated by synthesising the
typical traits of similar instances of fraud. This new type of



analysis will supplement the current deterministic method
already available in claims, car and accident systems,
extending the anti-fraud analysis to the life segment, to
the non-life lines of business still not covered and to the
production networks, according to a single paradigm.

The measures which must be adopted by Generali Group
companies to prevent instances of money laundering and
terrorism nancing include: performance of customer due
diligence according to a precise framework, the obligation
to keep a log of the data obtained from the aforementioned
due diligence, identi cation of suspicious customers and/
or transactions on the basis of risk indicators de ned and
reporting of these to the local Financial Information Unit.
Companies are also obliged to have the necessary
controls and tools in place for effective and ef cient risk
management.

These must be consistent with their characteristics, size,
organisational structure, subject responsibility, products
and market conditions.

Finally, companies are requested to send a detailed report
on money laundering and terrorism nancing to the Head
Of ce department responsible at least once per year, and to
promptly notify said department if any events should occur
that could expose the Group to high reputational risk.

In the second half of 2012, a questionnaire was circulated,
prepared on the basis of speci ¢ matters (governance,
customer due diligence, conservation and archiving of
data, ght against international terrorism and training),
with the objective of monitoring all Group companies in
terms of anti-money laundering aspects.

With a view to constant improvement, the Generali Group
intends to develop its policies further, by issuing a global
embargo management policy, technical instructions on
both the periodic control of information relating to customer
due diligence, and on politically exposed persons, as
well as operating guidelines for the management of
potentially suspicious transactions that may indicate
money laundering and on procedures of onboarding of
given categories of customers. Other objectives concern
the preparation of a rigorous system for the monitoring
of methods of domestic payments and the adoption of
a standard Group tool for the management of prejudicial
information concerning actual or potential customers.

Training is an important component of risk management,
as it creates internal awareness and the skills needed to
prevent cases of corruption.

Therefore, the Generali Group offers adequate and
continuous training to its employees who might more
readily come into contact with the most signi cant
examples of corruption for the sector, such as fraud,
money laundering and terrorism nancing, and, if deemed
necessary, its agents and their collaborators. The goal
is to provide them with the necessary tools to identify

Radici del presente Museum, Rome, Italy

and manage activities potentially connected with the
aforementioned forms of corruption.

Training is carried out through speci ¢ meetings
and courses given, predominantly via the e-learning
method. E-learning is the chosen method, for example,
for disseminating the contents and principles of the
Organisation and Management Model to all employees
and agents of Italian Group companies, and for providing
training on money laundering and terrorism nancing to the
employees of Italian Group companies that are obliged to
comply with the legislation, agents and their collaborators.

Awareness of corruption is created through the explanatory
notes and concrete suggestions in the new Code of
Conduct and in its Group Rules. Training programmes
will be provided to all employees in the near future on
the Code of Conduct and the Group Rules, and ad hoc
training initiatives, focused on compliance programmes
for the prevention and identi cation of instances of
corruption, will be provided to employees considered at
risk of encountering corruption.

Various Generali Group companies participate in activities
on the subject of corruption proposed by local insurance
and banking associations.

The above actions make it possible to mitigate the risk of
corruption and reduce the number of instances of corruption.
In this regard, in 2012, no reports of unethical conduct
were received through the appropriate communication
channels established. However, a limited number of
instances of fraud committed by employees or business
partners of Group companies were otherwise detected
and managed. The actions taken in response were mainly
dismissal, the adoption of disciplinary measures and the
termination of contracts, depending on the interested
party (employee/business partner) and the gravity of the
offence.
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ADHESION TO EXTERNAL
VOLUNTARY INITIATIVES

The progress made during its route to sustainability has
con rmed and consolidated the belief within the Group
that competitiveness is fundamentally linked not only
to ethical sensitivity but also to social involvement and
respect for the environment. As proof of this belief, in
recent years the Generali Group has adhered to various
voluntary social and environmental initiatives.

In 2007, Generali signed up to
UN Global Compact, a voluntary
UN initiative that encourages

companies worldwide to
create an economic, social
and environmental framework

targeted at promoting a healthy
and sustainable global economy,
which ensures everyone has the
chance to share its bene ts.

As a participant the Group is therefore committed to
embracing, supporting and applying, within its spheres
of in uence, a set of ten fundamental principles in the
areas of human rights, labour standards, environmental
protection and the ght against corruption. They enjoy
universal consensus and are derived from the Universal
Declaration of Human Rights, the International Labour
Organisation's Declaration, the Rio Declaration and the
United Nations Convention Against Corruption.

The Generali Group annually noti es its stakeholders of
the activities implemented and the results obtained in
relation to the ten principles through the Communication
on Progress (COP). This tool is integrated in the GRI
content index attached to this document.

The Global Compact supports the creation of local
networks to promote the initiative and its principles in
a country or speci ¢ geographic region. Therefore, the
Generali Group adheres to the Global Compact Network
Italia, as part of which it collaborates as a member of the
Steering Committee and work groups on human rights
and on sustainability reporting.

In May 2011, the
Generali  Group  signed
PRI up to the Principles for
lll .
Responsible Investment
(PRI), a UN initiative created to support investors in
implementing the six principles, which commits them
to incorporating social, environmental and governance
parameters in the assessment of investments. Adhesion
grants access to a network that supports investors through
a sharing of best practices, facilitating collaboration
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between signatories and offering the chance to participate
in a multitude of activities and working groups.
Group was accredited

an  Organisational

Stakeholder as part of the Global Reporting Initiative
(GRI), a multi-stakeholder organisation which develops
the sustainability reporting framework most widely used
at global level by companies of all sizes and industries.
Those standards are also adopted by the Generali Group
when drafting its Sustainability Report. In 2012, the
Generali Group continued to actively follow developments
in the new version of the guidelines (G4), participating in
workshops and webinars organised by GRI on the matter,
and expressing its point of view through appropriately
drafted questionnaires.

IR

PILOT PROGRAMME

In 2009, the Generali

The Group has participated
in the Integrated Reporting
Pilot Programme promoted
by the International Integrated
Reporting Council (IRC)
since 2012, with the objective
of creating a structure that
organisations can use to report in a single document
signi cant nancial and non- nancial information, on
strategy, governance, performance and medium/long-
term prospects, taking into account the commercial,
social and environmental context in which they operate.

In 2009, the Generali Group
signed the Kyoto Statement of
the Geneva Association, assuming
a series of common commitments
regarding the measures to adopt
to tackle and reduce climate
change. The Geneva Association
is an international not-for-pro t
association for economic insurance studies, dealing with
the identi cation of fundamental trends and strategic
matters in which insurance plays a key role or which affect
the insurance industry, in order to understand them and
spread awareness. Generali participates with all major
companies of the sector, along with the Group CEO.

In 2010, the Generali

- Group also signed
“ C D P the CDP, an initiative
DRIVING SUSTAINABLE ECONOMIES committed to tackling
the challenges relating

to climate change and to limiting its scope through the
adoption of eco-sustainable conduct. The CDP is an
independent organisation with 722 institutional investors



for a total of 87,000 billion dollars of assets managed. It
provides investors sensitive to climate change matters
with information on the strategies adopted and the
environmental performance of the companies in which
they invest, or intend to invest, collected through an
extremely articulated questionnaire sent once a year to
the major listed companies of all sectors of business
worldwide.

In January 2011, the Generali Group also signed the CDP
Water Disclosure, a similar initiative whose objective is
to collect information on the water management of the
major companies who use water intensively, to make
it available to the market and direct investments at
companies who use water sustainably. A total of 530
investors participate in the initiative for a total of 57,000
billion dollars of assets managed.
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The Group's employee policies, the responsibility for which lies with the Group CEO, stand out for
their:

« focus on employees and their commitment to offering them personal and professional development
opportunities, improving their skills and expertise and developing their potential;

e trust in promising, open-minded young people keen to prove themselves, who are also given
positions of increasing responsibility;

 respect for values and protection of rights.

The principles and fundamental rights of employees are outlined in the Generali Group Code
of Conduct and reiterated in the European Social Charter of the Generali Group.

For in-depth information see the chapter The Group, section Policies and management tools.



Selection, recruitment,
talent retention

The Group is committed to hiring highly quali ed staff
following a selection process based on the principles of
fairness and impartiality.

All staff are given regular employment contracts as illegal
employment, exploitation, forced, compulsory and child
labour are not tolerated in any form. Employees receive
clear and speci ¢ information on legal and salary-related
issues when they are hired and when carrying out their
jobs. In addition to this, for the duration of their working
relationship with the Group they also receive information
that helps them to understand the nature of their role and
to carry it out correctly.

In order to meet and attract young talent, the Group
participates in events such as Career Day and Recruiting
Day, career guidance days that seek to put companies
in contact with young graduates and nal-year students;
sponsors initiatives and works with universities and
organisations that organise Master’s courses in economics/
nance and law; nances several scholarships for high-
potential students and launches internship schemes for
undergraduates writing their dissertations and graduates,
to enable them to acquire experience and make positive
contacts with a view to developing the working relationship
in the future. Internally, it also drafts suitable professional
development plans for speci ¢ positions (actuaries,
analysts, sales force, etc.).

In Italy, personnel recruitment is coordinated by the
Group Recruitment and Selection department, which
is managed with the support of the Human Resources
departments in the various companies.

The selection process comprises a diversi ed procedure
that evaluates the skills and personal qualities of candidates
on the basis of the different levels of experience they
have acquired. Junior candidates (university/high school
graduates or those with less than 3 years of professional
experience) participate in collective selection assessments
where they carry out individual and collective tests, while
senior candidates undergo individual assessment. In both
cases, if they are successful at the selection assessment
stage, candidates undergo a technical interview with the
managers of the sector interested in hiring them.

The Group Recruitment and Selection department plans,
implements and monitors the selection processes for
the Italian Group companies, quickly and effectively
ling vacant posts with people with the requisite skills
by monitoring recruitment channels and using advanced
selection and evaluation tools. The department guarantees
the quality and consistency of the process; it also promotes
Employer Branding activities to make the Group attractive
to promising young people and competitive in relation to
other businesses on the job market.
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Ideal candidates must have a good academic background
and a good degree completed in a relatively short space
of time, good English and preferably also another foreign
language, a great willingness to travel both nationally and
internationally, good problem solving and customer service
skills, and an openness to change and cooperation. For
positions of high added value preference is given to those
with Master’s degrees.

Junior candidates often start out in the company in
temporary positions which, in the case of secretarial and
administrative roles, are later made permanent. Junior
employees are often initially allocated to the call centres
where they can gain experience of having direct contact
with customers; later, the best performing employees may
be offered the chance of ling other managerial roles of
increasing responsibility.

When selecting managers and industry experts, the
Group tends to use specialised companies and publish
advertisements in newspapers and on insurance and
nance websites.

The selection and recruitment approach described here
is not peculiar to Italy but is also shared and implemented
by the main European countries in which the Group
operates.

The Group believes in the internal growth of its
employees and, over time, has developed an integrated
talent management system (selection, training and
development) based on promoting merit and on the
development of knowledge and expertise. By de ning
and monitoring personalised development plans that
use different tools (strategic training programmes also
at international level, national and international internal



mobility, coaching programmes and participation
in strategic projects), the Group aims to provide
professional development opportunities, guarantee
motivation and commitment, and support long-term
managerial continuity.

Through the People Project, since 2011 the Group has
set itself ambitious goals in Italy in terms of identifying,
developing and retaining talent. More speci cally, the aim
is to fully exploit the information on the Group’s key people
and young talent, analysing the information collected in the
various geographical areas during the annual management
review process.

Week of Money, Netherlands

Training programmes are organised for new hires and
are initially aimed at facilitating their integration into
the company and enhancing their knowledge of the
company's business; later on, they focus on developing
their potential, expertise and leadership skills.

The key factors that persuade young talent to work
for the Group include: its reputation, remuneration and
bene ts it offers, its ethics and culture, its innovation,
its creativity, its work-life balance policies, international
mobility, professional growth through training, career
opportunities, job security, the positive atmosphere in
the workplace, and the sustainability policies adopted by
the Group.

In Italy and the other countries, the retention of the
highly-valued young takes place through development
programmes, in which they are assigned with roles of
increasing responsibility, which provide them with the
training they require to develop their technical/professional
and behavioural expertise.

In Austria, for the second year in a row Generali won the
Careers Best Recruiters award for best company in the
management of personnel selection processes, and the
Top and Open Company award organised by Kununu.
com, the online forum where employees evaluate their
employers.

Demographic changes

The demographic changes taking place which,
particularly in Europe in the last few decades,
have seen the number of elderly people rise as a
percentage of the entire population and the age of
retirement increased in many countries, are having
a signi cant impact on the workforces which must
be correctly managed. To this end, the Group

has developed various studies and projects in the
principal countries.

In Germany, the Group presented the
Demographic Challenge - Managing an Aging
Workforce project which addresses the issue

of demographic change and its impact on the
Generali Group in Germany. As of 2045, Italy,
Austria, Germany and the Czech Republic will be
the Group countries most affected by the reduction
in the working population. In the meantime, the
average age will rise: for example, whereas in 2008
the average age of the German population was
43.8 years, in 2060 it will be 49.9 years.

The aim of the project is to de ne a policy for
managing human resources in the future beginning
with an analysis of the various age groups that
Group employees fall into; it will then be possible
to forecast the age distribution of employees in
the future (2045-2060). The process continues
with the identi cation of the risks associated with
the ageing of the workforce, a simulation of the
demographic change in the Group companies,
and the analysis of existing measures and those to
adopt in the future to address the consequences
of the ageing of the workforce in the main areas

of activity of human resources, such as: selection,
working hours, knowledge transfer, company
culture, lifelong learning and health management in
the workplace.

In the Netherlands, Generali Netherland published
a study on this issue, Generali’s Generations
demographic trends and their impact on
Generali’s workforce, which underlined

how demographic change is an unavoidable
phenomenon that companies will have to address
in the coming decades.

In Italy, in 2012 Generali carried out an analysis

on the entire population of over-55’s mapping

the resources which, in terms of motivation and
technical expertise, will be exploited via knowledge
management initiatives to create an internal faculty
and a partnership between the various generations.

In France, Generali France launched the Ambition
Province Project, a structured strategic project
which, in order to address the issue of the ageing
population, will seek to rejuvenate the workforce
via: a policy for recruiting staff of under 30 years
old; an Apprenticeship Policy which, for 2011-
2013, involves a plan to permanently hire 25%

of trainees in the company; a policy to establish
relationships with those universities that provide the
best training as well as professional development
plans for speci c roles. Beginning with an age
analysis of the back of ce staff that work in French
cities, a plan for the future management of human
resources will also be established.
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Remuneration, incentives, assessment

The Group's remuneration strategy is inextricably linked to
its mission, values, governance and sustainability strategy,
which prioritises the pursuit of sustainable growth over
time and the growth of the workforce. In turn, this entails
acknowledging individual contributions to the Group's
success, also through appropriate remuneration. At the
same time, this remuneration policy supports the Group's
mission, values, governance and sustainability, resulting in
an inextricable relationship that constantly improves the
remuneration practices adopted whilst consolidating the
aforementioned issues.

The Group's remuneration policy aims to reward
sustainable performances with appropriate remuneration.
To this end, it is based on the following key principles:
internal equality, competitiveness, consistency and
meritocracy.

The application of these principles also makes it possible
to strengthen the motivation and loyalty of the workforce,
particularly those in strategic roles or those regarded
as having strong potential, so Generali can continue to
consolidate its reputation as a best employer capable of
attracting the brightest talent, both in Italy and abroad.

As regards the CEO and the Group management, the tools
currently in use are the Balanced Scorecard for short-term
variable remuneration and the Long-Term Incentive Plan for
long-term variable remuneration.

More detailed information on the Group’s
Top Management remuneration policies
can be found in the Remuneration Report
available on the website
www.generali.com/Governance

The allocation of a score to managers and some middle
managers, based on the Hay method, enables the Group
to de ne remuneration policies that take account of the
need for internal equality and competitiveness. Incentive
systems award results achieved in the short- and mid-long
term. Performances are evaluated through a multitemporal
and multidimensional approach that takes account - in

accordance with the category of the population and the
timeframe under consideration - of the results achieved by
individuals, the departments in which they operate and,
as regards the Top Management, the overall results of
the company/Group as well as those of competitors, who
constitute the peer panel of reference. More speci cally,
the systems are based on the attainment of annual goals
(attributed through the Balanced Scorecard) and three-
year goals (attributed through the Long Term Incentive
Plan).

The basic salary of most employees in non-managerial
positions is linked to National Collective Bargaining
Agreements and complementary agreements in force in
the individual countries, where applicable.

The remuneration package consists of a xed sum, a
variable sum and a series of bene ts, which include a
supplementary pension scheme, a welfare package and
other bene ts for employees and their families, although
there are differences from company to company.

Generally speaking, as part of the workforce assessment
systems in the various countries managers periodically
evaluate the results attained by employees according to
the following parameters: working performance (in terms
of quality and quantity of work, commitment, punctuality
and conduct); development of knowledge and skills;
professional development, also collecting comments and
suggestions with a view to de ning professional goals and
future training plans.

In 2012, in the area considered by the Sustainability
Report, an average of 83.5% of Group employees were
subject to performance and career-development
assessments. This percentage is close to 100% in
the Czech Republic, Switzerland, Germany and Austria,
but is below average in France (73.4%) and Italy (60.5%).
More speci cally, 94.6% of managers, 82% of middle
managers, 75.8% of of ce workers and 99.9% of the
sales force on the payroll in the Group were subject to
performance and career-development assessments.
There was no discrimination against the female workforce
in the assessments: this is demonstrated by the fact that,

Generali Survival, Czech Republic
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on average, 82.2% of women underwent performance
and career development assessment.

Below we outline the individual performance
assessment systems and relative performance indicators
used for each category of worker at the Generali Group in
Italy, although the same approach is adopted in all of the
main countries under consideration:

e Managers: in terms of the management of resources the
focus for the Group is a system of values and skills that
places the emphasis on generating value for stakeholders
(shareholders and the market, clients, employees and the
local community). This comprises of 4 values (Reliability,
Pride of belonging, Commitment to constantimprovement,
Professionalresponsibility)and 5 managerial competencies
(Strategy execution, Change management, Decision-
making responsibility, Organisational integration, People
development). The system outlines a straightforward and
consistent series of successful behavioural approaches
that must be adopted by Group managers according
to a logic of integraton and common goals, and
which seek to consolidate a distinctive Generali Style.
Therefore, as part of the annual Balanced Scorecard
systems there is also a managerial performance
indicator which, through the analysis of behavioural
indicators, evaluates the adherence to, dissemination and
enhancement of Group values and skills.

The Group values make explicit reference to the issue
of sustainability, particularly in terms of the concept of

Reliability. In addition, the slogan of the overarching
system is “Values and competencies generating
sustainable value” for stakeholders.

Managers and middle managers are also periodically
involved in assessment and managerial skill development
processes.

Middle managers: the Performance and Development
Dialogue is a performance management system based
on the assessment of qualitative/quantitative results and
compliance with the company’s values which, in turn, are
linked to Group managerial competencies. It is an annual
process with 3 instances of dialogue between managers
and employees: de nition and setting of targets, interim
review and goals assessment.

In order to boost performances there is an annual
development plan that is updated when the goals are
set and which seeks to consolidate technical knowledge
and managerial skills and encourage the adoption of
conduct that is consistent with the Group’s social and
environmental commitment.

The development plan aims to consolidate the results
and does not contribute to the overall assessment of
the performance indicator. This process involves the
creation of a calibration committee in both the objective
identi cation and results assessment phases. In 2012,
around 700 middle managers from companies in the
Italian insurance sector and Head Of ce were involved
and the system is expected to be extended further in
2013.

Office workers: a qualitative system that involves the
annual assessment of basic behavioural skills with regard
to performance and compliance with the Group’s values
is active in some Group companies and will be extended
to other companies in the next few years. The system
also involves the updating of the annual development
plan designed to boost performances.

Sales force on payroll: a series of qualitative and
quantitative checks is envisioned for the purpose of
assessing results and skills, recognising merit and
determining avenues of professional growth. For the
annual assessments, a system is used that takes
account of the ability to meet production goals and
evaluates performances on the basis of commercial
business indicators (life and non-life), technical know-
how (knowledge of products and standards, work
organisation) and behavioural skills (fundamental group
skills de ned according to clients, sales planning, focus
on results, customer orientation and problem-solving
skills).

In Italy, both the Balanced Scorecard system and the
Performance and development dialogue (for the part
relating to the development plan) involve the attainment
of a social/environmental goal. In Germany, incentives
connected with the attainment of environmental targets
were introduced for managers in 2011.
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Diversity and inclusion

The Group seeks to improve its employees and regards
diversity as an opportunity for enrichment because of the
contribution it can make to the company.

As outlined in the Group Code of Conduct, Generali
guarantees a working environment free of all types of
discrimination and harassment, promoting the diversity
and inclusion of its employees in the belief that cooperation
between people from different cultural backgrounds, with
different skills, opinions and experience, is an essential
prerequisite for attracting talent and guaranteeing business
growth and innovation.

Employees in positions of responsibility are asked to play
an active role in creating and promoting a welcoming
and supportive working environment where the values
of integrity, respect, cooperation, diversity and inclusion
are genuinely pursued. To this end, the training courses
for new managers in Austria also examine issues such
as equal opportunities and the prevention of all types of
discrimination.

Senior partner in School, Germany

All decisions regarding the workforce, including selection,
recruitment, training, assessment and professional growth,
are based on merit and performance and cannot be
in uenced by factors such as race, ethnicity, religion/creed,
sexual orientation, marital status or political beliefs.

In the majority of Group companies there are Equal
Opportunities Committees; detailed information on the
goals and activities of these bodies can be found in a
special area of the company intranet sites.

The Gender Balance project continues in Germany with
the aim of ensuring equal opportunities for employees
at all levels of the company, in terms of leadership roles,
communications, internal human resources processes and
external processes targeted at clients.

In France, in order to guard against remuneration
discrimination, Generali France signed an agreement (2011-
2013) to guarantee equal remunerations for both male and
female employees, allocating a budget for achieving this
goal and for guaranteeing equal opportunities in selection,
recruitment and career processes. Measures have also
been taken to improve the work-life balance policies and
the goal is to increase the number of women in managerial
positions.

Mandatory maternity leave, applicable to all Group
employees based on the laws in force in the various
countries, varies between 14 weeks in Germany and
Switzerland and 28 in the Czech Republic. In 2012,
2,299 employees, 1,887 of whom women (82.1%), took
mandatory leave.

Senior partner in School, Germany
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In Italy and France, when returning from maternity leave an
orientation interview is held so mothers can be reintroduced
into the company in the most effective way possible. In
Germany, as well as the interview, recent mothers are also
asked whether they would like help from an assistance
centre in nding a créche for their children.

In addition, in Italy focus groups have been set up in the
main towns in which the Group is present in order to more
accurately assess the real needs of female employees
returning to work after maternity and to de ne a more
structured form of support and assistance for them.
Elsewhere, Europ Assistance has taken part in the Un
Fiocco in Azienda project, an initiative of the Women
Managers Group of Manageritalia, with the contribution of
the Municipality of Milan, developed in order to help parents
and businesses cope more smoothly with maternity,
emphasise the importance of parenthood, facilitate the
return of mothers to the workplace and support them also
to avoid post-natal depression. The programme provides
information on all bureaucratic procedures and involves an
informative training course so those women who so desire
can still feel a part of company life in the months they are
away.

To guarantee equal opportunities for people with
disabilities, the Group companies comply with the
legislation in place that protects this category from both
a social and employment perspective. This legislation
which, in particular, regulates employment opportunities
and establishes various protective measures during
employment, differs from one country to the next, as do
the requisites in terms of being classi ed as disabled,
which makes it impossible to provide consistent data;
more speci cally, there are differences in terms of the
percentage reduction in working capacity established
in order to fall in this category. In 2012, the number
of disabled people employed in the Group companies
came to 1,773 (+1.4% compared to 2011), 818 of whom
were women (46.1%).

To enable the differently-abled to carry out their jobs,
in the majority of Group company premises there are:
wheelchair-friendly bathroom facilities, sliding doors, lifts
and workstations tted with oversized monitors and special
equipment for employees with hearing, speech and sight
disabilities. Refurbishment works are planned at of ces that
are not yet accessible for people with disabilities in order
to eliminate architectural barriers. Some Group companies
provide application systems in order to assist with working
activities (audio and visual systems, specially-designed PC
programmes), special training courses, reserved parking
spaces for the disabled or free parking in pay and display
parking bays in the immediate vicinity of the premises.

In each country the Group's workforce consists almost
entirely of local people as Generali has always valued the
contribution that the local population can make in terms

of market knowledge and business development. This is
also valid for positions of responsibility: in fact, 98.5% of
managers are from the country in which they work
with only 1.5% hailing from overseas.

Thanks also to a policy that encourages and promotes
national and international mobility within the Group,
employees of all nationalities can enjoy equal opportunities
in terms of their careers and professional growth. To
promote cultural exchange, training programmes have
been set up that are speci cally aimed at employees that
are transferred abroad for a period of over six months
and the companies that host them. The Marco Polo
programme is aimed at employees that work abroad and
seeks to help them nd their feet and adapt to their new
social and working context, as well as to develop expertise
and a mentality be tting of an international leader, in order
to exploit this diversity for the bene t of the Group. Since
2011 the programme has been enriched by the Cultural
Diversity at Work e-learning course aimed at HR and
Line Managers that welcome employees from abroad. The
programme seeks to promote the development of an open
and multicultural mindset in order to help ex-pat colleagues
settle quickly and effectively into their new role and new
company/country.

GenerAzione Project

In Italy, Assicurazioni Generali, Ina Assitalia, Fata,
AlleanzaToro and Genertel participated in the
GenerAzione Project, an award/certi cation for
insurance industry companies that carry out positive
work in the area of gender equal opportunities.

The initiative was promoted by the National Joint
Committee for Equal Opportunities created by ANIA
with the aim of promoting a culture and awareness
of equal opportunity issues in the sector, also
through the sharing of best practices that already
exist in some businesses, and of certifying those
companies that have stood out for their promotion
of gender equal opportunities. The GenerAzione
Project was outlined in a booklet nanced by

the European Commission as an example of

an international best practice in terms of social
dialogue in the industry.

In order to identify the best measures adopted
by the businesses, the GenerAzione Project
evaluated ve thematic areas: 1. Management/
training data; 2. Company and Group equal
opportunities committees - Activities and
Communications; 3. Company initiatives and
nanced projects; 4. Reconciliation (services -
CIA regulations: e.g. part-time, exibility);
5. Documentation (ethical code, sustainability
report, etc.).

In 2012 all participating Group companies were
acknowledged for their commitment to promoting
gender equal opportunities; Assicurazioni Generali
and Ina Assitalia, certi ed and acknowledged in all
ve areas of the Project, stood out in particular.
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Work life balance

To balance their working commitments with their family
and personal lives, Generali Group employees can take
advantage of exible working hours, part-time roles
and company créches. In some overseas Group
companies telecommuting is also a possibility.

In the countries considered by the Sustainability Report, the
working week ranges from 37 hours in Italy (administrative
staff that adhere to the National Collective Bargaining
Agreement for the insurance sector) to 42 hours at Banca
Svizzera Italiana. A range of exible start and nish times
and lunch hours are available. Furthermore, in France
workers can choose from different options involving variable
combinations of working days and holidays.
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Shift work is used in Europ Assistance group companies
that provide policyholders with a 24/7 service and in
some Group call centres that provide assistance until
10:00 p.m.. More speci cally, at Europ Assistance
employees work shifts of around 8 hours a day, 5 days a
week, and/or shifts of no less than 4 hours a day.

Although there are differences from country to country, in
accordance with the law, National Collective Bargaining
Agreements and supplementary agreements in force
at each company, Group employees are entitled to
take paid leave for: marriage, the death of a relative,
pregnancy, breastfeeding, maternity/paternity leave,
children’'s illnesses/birthdays, medical appointments and
tests, study, care for disabled relatives and giving blood.
In line with the company's organisational requirements,
workers are usually also granted paid leave, leave
with compensatory working time and working-
hours bank, which can be taken in hours or fractions
of working days, to boost exibility. More speci cally,
in the Italian insurance sector, the number of hours of
paid leave granted to employees with disabilities and
employees with children under three years of age or with
serious disabilities is doubled (in the Czech Republic this
entitlement continues until the disabled child has reached
the age of 26, provided he/she is not being cared for
social services), without prejudice to the provisions of the
legislation in force with regard to leave for people with
disabilities and their careers. The conditions as regards
leave for medical appointments and care and study leave
are also more favourable than those provided by the laws
in force and the sector National Collective Bargaining
Agreements. Employees are also entitled to periods of
unpaid leave of a maximum of 12 months for justi ed
personal or family reasons.

In the Sustainability Report countries forms of vertical
and/or horizontal part-time work have been regulated.
The number of working hours is usually reduced by 50%,
but smaller or greater reductions are often possible,
varying between a maximum of 80% (in France) and
a minimum of 20% (in Switzerland) in the area under
consideration.

Part-time contracts are generally granted for family
reasons, such as the need to provide care for close
relatives (parents, children, spouse or other members
of the household) who are ill or disabled, to look after
children, or in the event of serious personal reasons. In
France, workers over 55 years of age are encouraged to
request a part-time role in preparation for retirement. A
similar contractual provision is in place for older workers
in Germany. The granting of a part-time contract always
depends on the compatibility of such a request with
the company’s technical, organisational and production
needs. Where it is not possible, employees may however
be granted reduced working hours if they are willing to
carry out a similar role or be transferred to a different
department at the same company site. Employees



normally have the option, often guaranteed for a certain
number of years, to return to full-time work (reversible
part-time work). After this time has elapsed, the
company can still decide whether or not to accept
requests to return to work on a full-time basis.

As regards the work life balance initiatives, there has
been an increase in the number of company creches
and/or infants’ schools for the children of employees:
«in Italy, at the Trieste, Mogliano Veneto and Rome
of ces, there are company créches for a total of 110
children of between 3 months and 3 years old;

«in Germany, at the Cologne and Munich offces
employees can use the company creches for their
children of between 6 months and 3 years old; in
Munich there is also a nursery school with 72 places
for children of 3 to 6 years old. Meanwhile, Europ
Assistance has entered into partnerships with local
créches to ensure that the children of its employees
are given priority when new places are assigned;

= in the Czech Republic, since 2013 employees at the
Prague of ce have been able to send their children of
between 18 months and 6 years to infant schools;

= in Switzerland, at the Adliswil and Nyon offces, there
are two créches that can accommodate a total of 69
children.

In 2012, Generali Group Austria was certi ed as family-
friendly because of its advanced work life balance
policies. In Germany, Generali Deutschland Holding AG,
Generali Versicherung, Aechen Munchener Versicherung
Generali Deutschland Investments and Dialog have been
awarded the Audit Beruf und Familie (family-friendly
certi cate), a quality mark that the not-for-pro t Hertie
Foundation, with the endorsement of the Federal Ministry
of the Economy, awards to companies with outstanding
work life balance policies.

Environmental Class For Children, Romania

Training

The Generali Group regards learning and knowledge sharing
as crucial elements for meeting its improvement goals,
maximising business value and implementing its new strategy
based on its core insurance business, on a customer-led
business approach and on the strengthening of its capital
solidity and pro tability.

Human capital enhancement is supported by the Generali
Group Innovation Academy (GGIA) - the Group Corporate
University - which meets the professional growth needs of
employees with training activities that are consistent with the
Group’s objectives and strategies. The GGIA organises and
coordinates Group training initiatives for the workforce in all of
the Group’s companies across the world and provides support
and consultancy for the activities of the training centres in
European, Asian and South American countries.

One of the Group’s most noteworthy international training
initiatives is the Ulysses Programme. Targeted at senior and
middle managers, this programme examines the issue of
the competitiveness of the Group through the analysis of
the markets and the various different contexts, following the
learning journey model. This modular course (in 2012 one
of the modules focused on Corporate Social Responsibility)
offers participants the opportunity to carry out benchmarking
and to exchange ideas and experiences with experts and
specialists in various elds and from different parts of the
world. The other training programmes include: the Marco
Polo programme (already mentioned in the section Diversity
and inclusion), aimed at international mobility employees;
the Solvency Il Group Training Programme, which seeks to
provide an overview of the technical and cultural requirements
for complying with the Solvency Il regulation; the Internal Audit
Programme, a multi-year initiative designed to improve the
technical knowledge and management skills of the Internal
Auditors in the Group’s various of ces across the world.

At local level, in all of the countries in which the Group operates,
there are language, IT, legal (privacy, anti-money laundering,
administrative responsibility, health and safety, etc.) and business
training programmes, as well as initiatives for developing
technical expertise and management and behavioural skills.
More speci cally, in ltaly the training of the administrative
workforce at the individual companies is managed by the
GGIA, which also provides consultancy regarding the training
courses for the sales force not on the payroll, promoted by the
management teams of the individual companies.

In Germany, Absolventa GmbH awarded Generali Group
Deutschland with the prestigious Of cial Trainee Seal in 2012
in recognition of the international programmes it provides for
its workforce.

Further information on Training, see the website
www.generali.com/Careers.
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2012 Group training in numbers

The training data refer to the Generali Group worldwide.

In 2012, 6.6 million training hours were provided, 2.8 million of which to the female workforce.

At global level, the number of Group employees and sales force not on the payroll involved in at least one training programme
during the year came to over 172,000 or represented 85% of the total workforce, with an increase of 2.8% compared with
the previous year. More speci cally, 83.4% of employees (88.4% of managers, 79.3% of middle managers, 76.5% of of ce

workers and 100% of sales staff) and 86.1% of the sales force not on the payroll took part in training courses.

AVERAGE HOURS OF TRAINING ACTIVITY BY LEVEL

(in million Euros) Middle Of ce Sales Force Sales force
Managers managers workers on Payroll not on payroll

2011 2012 2011 2012 2011 2012 2011 2012 2011 2012
[taly 18.8 11.9 26.7 13.6 19.6 12.6 18.7 29.6 49.8 34.0
Austria 3.6 = 245 26.0 17.0 24.3 65.1 90.4 - =
Czech Republic 18.7 88.2 19.6 48.2 10.3 29.4 40.1 33.8 10.9 42.0
France 26.0 46.5 17.2 20.6 48.3 47.7 44.1 60.7 29.1 16.2
Germany 315 28.7 36.1 27.5 27.7 234 78.8 54.8 41.9 46.0
Spain 38.0 32.2 30.6 224 21.3 23.9 28.0 32.6 49.7 56.5
Switzerland 29.1 22.7 29.8 57.6 26.8 31.4 51.7 52.8 - -
Other European Countries* 50.8 50.7 52.0 40.4 27.5 25.1 33.8 44.5 18.9 50.1
The Americas** 25.1 40.6 334 34.5 324 27.9 1445 12.9 7.0 14.8
Africa and Asia*** 41.8 58.3 39.2 32.9 32.7 30.8 335.6 216.7 47.7 17.1
Generali Group 31.3 36.3 284 28.4 25.9 25.0 61.3 52.3 42.2 32.7

* Belgium, Bulgaria, Croatia, Greece, Hungary, Ireland, Kazakstan, Liechtenstein, Montenegro, the Netherlands, Poland, Portugal, Romania,
Russia, Serbia, Slovakia, Slovenia, Turkey, the United Kingdom.

** Argentina, Brazil, Colombia, Ecuador, Guatemala, Mexico, Panama, the USA.
*** China, the United Arab Emirates, Hong Kong, Indonesia, India, Philippine, South Africa, Thailand, Vietnam.

H In 2012, the average number of training hours per capita was equal to 32.6 hours (39.8 in 2011), decreasing by 18.1% compared with
2011; the gure relating to the female workforce, 32.1 hours, was consistent with this.

B The reduction in the number of training hours per capita was the result of the combined effect of the reorganisation activities, which slowed
down activities in Italy and Germany, and the widespread growth of e-learning courses, which generally take less time than classroom
courses.

m At Group level the number of training hours provided to employees at all levels increased or remained much the same. One exception is
the sales staff which, despite continuing to receive particularly intensive training, actually saw a reduction in its number of training hours per
capita, as too did the sales force not on the payroll.

B The situations in the individual countries are very disparate and often, as a result of speci ¢ requirements, different categories of workers
within the same country display opposing trends in terms of the number of training hours received.

In 2012, investment in training came to 76.8 million euros, slightly down compared to the previous year (-0.5%).
The average cost of training per employee, at 379.2 euros, increased by 12.4% compared to 2011.
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HEALTH AND SAFETY IN THE
WORKPLACE

The Group guarantees
working conditions that
respectthe dignity ofevery
individual, providing its
employees with healthy,
safe and  protected
working environments
in  accordance  with
current health and
safety regulations. It
pays particular attention
to pregnant women,
mothers and workers
with disabilities.

Legislative Decree no. 81 of 9 April 2008, Testo Unico
in material di tutela della salute e della sicurezza nei
luoghi di lavoro, is in force in Italy and in the insurance
industry is joined by the Agreement for the Protection
of Health and Safety in the Workplace (Attachment to
National Collective Bargaining Agreement 7 March 2012)
which regulates the Representation of Workers in terms
of Safety. In most Group companies (except in Germany
and Switzerland), there are protocols of understanding
or formal agreements in place with the trade unions that
govern health and safety issues in the National Collective
Bargaining Agreements, such as the participation of
employee representatives in: inspections and audits on
the health and safety of employees, investigations into
accidents, training, commitments regarding performance
goals or the level of practices to adopt, periodic
inspections and the presence of joint health and safety
committees.

Most of the Group companies have a Health and Safety
Committee or a Group Risk Prevention Service designed
to evaluate risk, monitor and manage problems relating to
risk prevention and protection of the health of employees as
they go about their professional activities. On average, 70%
of the Group employees are represented by joint company/
employee committees.

Employees are trained in and informed about regulations
in force in the area of health and safety, risk prevention
and what to do in the event of an emergency or a re
through various materials (brochures, pamphlets,
dedicated notice boards, e-learning courses and the
corporate intranet). At the end of the courses, there
are tests to nd out how much the participants have
learned. Ad hoc training and refresher courses are also
organised for employees with special responsibilities
in the event of medical emergencies or res. In 2012,
15,076 employees had medical check-ups (eye tests,
ergonomic and posture assessments).

The Group also evaluates the risks and identi es
the causes of work-related stress. To prevent this
occupational illness, the Group has: set up training
courses, workshops and surveys, created dedicated
teams, reduced overtime, introduced exible working
hours and taken action as regards its various worksites
in order to make sure that the workplaces are able to
ensure employee safety, to provide more comfortable
working conditions and to increase the ef ciency and
reliability of machinery and equipment. In Germany and
Spain the Group also monitors absenteeism caused by
work-related stress.

During the year, the costs incurred by the Group for the
health and safety of its employees - including health
monitoring costs, rst-aid and re- ghting classroom
training costs, the costs of equipping emergency teams,
medical check-ups (eye tests, ergonomic and posture
assessments), the costs of making working conditions
more comfortable, etc. - came to 28.8 million euros, the
same as the previous year.

There were 609 accidents in 2012 compared with
682 in 2011 (-10.7%). Of these, 327 were commuting
accidents, one of which fatal, caused by traf ¢ accidents
on the route between home and work. The remaining
282 happened at work, with most accidents in Italy
consisting of falls down stairs and minor cuts. Overseas,
most accidents involved sales staff out in the eld, one
of which was fatal and two of which resulted in serious
disability. The number of accidents involving women
came to 220 (36.1%), none of which were fatal or serious.

In 2012, absenteeism as a result of
accidents, calculated as the ratio of days
off work as a result of accidents to the
total number of working days in the year
multiplied by the size of the workforce
at year-end, fell from 0.11% in 2011 to
0.09%.

rate at

UNION RELATIONS AND
TRANSNATIONAL SOCIAL DIALOGUE

The Group recognises the right of its employees to join
a trade union, to appoint workers’ representatives and
to exercise the relative functions (including the right to
collective bargaining), in accordance with freedom of
association and with local regulations and practices.

The Group’s employees are free to join trade unions. In
Italy, 38.9% of employees are union members; meanwhile,
gures on trade union membership in other countries are
not available because registration to trade unions takes
place externally and companies are not informed for
reasons of privacy. In France, companies are speci cally
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forbidden by law from asking their employees to disclose
such information.

During business combinations and corporate restructuring
activities, the Group protects the value of each employee
by providing, where necessary, training and professional
requali cation that takes into account the skills and
experience of each person. This training aims to facilitate
intercompany integration and the assignment of new
tasks. Corporate restructuring may also be accompanied
by voluntary redundancies, relocation (seeking to obtain
the consent of interested parties) and transfers to other
Group companies.

Employee representatives are suitably informed of
signi cant organisational changes at least 30 days
prior to the implementation of such changes (25 days
in the event of company transfers). The only exception
is France, where the minimum notice period for these
initiatives is eight days before the meeting at which they
are fully communicated to employee representatives.

Transnational social dialogue takes place with the
European Works Council (EWC), a body that represents
the Group’s European workers and which consists of 43
delegates from the 17 Member States of the European
Union, and through relations with the Select Committee,
an 8-member body that represents the EWC. In 2012,
61,719 of the Group employees, or 77.7% of the
entire workforce, were represented by the EWC.

In 2012 the Agreement that regulates the role and method
of the EWC was renewed; more speci cally, the concept
of informing and consulting workers’ representatives
with regard to transnational issues and projects of
signi cant interest to employees was rede ned. Five
ordinary meetings took place (three with the Select
Committee and two plenary meetings) together with
two extraordinary meetings to discuss the renegotiation
of the Agreement and ongoing transnational projects.
Members of the Group’s Top Management and the Parent
Company’s Top Management attended the meetings,
underlining the importance that the company places on
issues of social interest to its employees. Finally, this year
the EWC delegates’ training project co- nanced by the
European Commission - DG Employment, Social Affairs
and Inclusion - came to a conclusion.

For further information on the EWC and the
European Social Charter, see the website
www.generali.com/Careers
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HUMAN RIGHTS

Respect for human rights, the responsibility for which
is entrusted to the Group CEO, is central to the strategy
of the Group which guarantees its employees a working
environment free of all types of discrimination and
harassment, recognises freedom of association and
collective bargaining, and prohibits any kind of illicit work
or exploitation, as well as all types of compulsory, forced
or child labour.

The principles and fundamental rights of employees are
outlined in the Generali Group Code of Conduct and
reiterated in the Generali Group European Social Charter.

Compliance with the core international standards of the
International Labour Organisation (ILO) is monitored by the
Corporate Social Responsibility department of Assicurazioni
Generali, which every year sends out a written questionnaire
to the Generali Group companies across the world.

In 2012, this monitoring covered 98.5% of the Group’s
workforce and produced the following results:

« child labour: to ensure respect for this regulation, the
companies verify the age of employees when they are
hired. No Group employee is younger than 16 years of
age;

forced labour: there are no cases of forced, compulsory
or otherwise irregular labour within the Group. All
employees are free to rescind their employment contract,
observing the notice period established by law. In no case
does the Group withhold the personal documents of its
employees in order to limit their freedom of movement
and their freedom to change jobs;

non discrimination: no cases of discrimination of any
kind have been reported in the selection, management
and remuneration of the workforce;

freedom of association and collective bargaining:
84.4% of employees work at Group companies where
there is employee representation. 76.9% of employees
are covered by collective bargaining agreements; where
such agreements are not in force, employees are hired
with a formal written employment contract. 2.8% of
employees work at companies located in countries where
freedom of association and collective bargaining are
legally restricted.

Breaches or suspected breaches of these rights can be
reported in person or anonymously to the Group Compliance
department of Assicurazioni Generali, which will evaluate
such reports applying the procedures established by the
Group Rules of the Group Code of Conduct.

In order to raise awareness about fundamental human rights
a training programme has been developed which included
an e-learning course lasting approximately an hour held in
association with Generali Group Innovation Academy. The
training programme has so far involved 18,944 employees
at the companies in the following countries: Austria,
Argentina, Brazil, China, Colombia, Ecuador, United Arab



Emirates, the Philippines, Guatemala, Hong Kong, India,
Indonesia, Italy, Mexico, Panama, Portugal, Switzerland,
Thailand and Vietnam.

A brief overview of how the Group guarantees the
abovementioned rights of its workforce in countries not
included in the Sustainability Report scope is provided below.

Other European countries

Generali also carries out insurance business activities
in Belgium, Greece, Guernsey, Ireland, Liechtenstein,
Portugal, the Netherlands, the United Kingdom, Turkey and
the countries of Central-Eastern Europe under Generali PPF
Holding (Belarus, Bulgaria, Croatia, Hungary, Kazakhstan,
Montenegro, Poland, Romania, Russia, Serbia, Slovakia,
Slovenia and the Ukraine).

Let's Clean, Bulgaria

Child labour - In these countries, all employees are over
18 years of age.

Employment contracts - All employees are hired with
written contracts that re ect national collective bargaining
agreements, where present. The minimum notice period
for the unilateral termination of an employment contract
by the employee is at least 30 days in most of the
countries and 14-15 days in Greece, Poland, Russia and
the Ukraine. Remuneration is generally in line with the
average gures in the national insurance industry. Most
Group companies offer exible working hours with the
working week consisting of between a minimum of 35
hours (Belgium, Guernsey and Portugal) and a maximum
of 40 hours (Kazakhstan, Montenegro, Poland, Romania,
Russia, Serbia, Slovenia, the Ukraine, Hungary). Overtime -
not permitted in Montenegro and Serbia - is voluntary
and cannot exceed 12 hours per week; it is remunerated
everywhere with the exception of Kazakhstan, Slovakia,
Turkey and the Ukraine.

Trade Unions - Employees are free to elect their own
representative or to become members of trade union
organisations, even if the number of enrolled employees
is not known. In the countries of the European Union,
transnational social dialogue takes place via meetings with

the European Works Council, a body that represents the
Group’s 61,719 European Union employees.

Employee Health and Safety - The Group complies with
local regulations on the health and safety of employees
and most Group companies have a Health and Safety
Committee. Although there are differences from country to
country, as well as healthcare and work accident insurance
policies the Group generally offers its employees the
following bene ts: accident insurance and supplementary
coverage that enables employees to enjoy quality
healthcare services such as hospital admissions due to
illness, accidents, surgery and medical assistance.

Asia

The Group operates in China, Hong Kong, India, Indonesia,
Japan, Thailand, the Philippines, the United Arab Emirates
and Vietnam.

Child labour - In these countries, all employees are over
18 years of age.

Employment contracts - In these countries there is no
national collective bargaining agreement; in accordance
with local laws, the employment contracts of Group
employees are individual and are formalised with a
written letter. In the Group companies, there are rules of
conduct (Code of Conduct, Sale and Staff Management
Policy, etc.) and regulations for the termination of the
working relationship between the parties by mutual
consent (Staff Dismissal Management Policy in China,
India and Thailand). Employees are free to unilaterally
terminate their contract but must observe the minimum
notice period of at least 30 days (at least 7 days in Hong
Kong). Remuneration is in line with the national average
in the sector. The working week ranges from 36.25
hours in Japan to 44 hours in India and the Philippines.
Working hours are not exible in the Asian companies.
Overtime is voluntary and is generally remunerated
(with the exception of Hong Kong), and may exceed 12
hours per week in Hong Kong, Indonesia, Japan and the
Philippines. The concept of overtime for employees does
not exist in India.

Trade Unions - Employees are free to become members
of organisations, to elect their own representative and to
discuss issues such as working conditions, remuneration
and bene ts without being intimidated or pressured.

Day trip at the organic farm, Hong Kong
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Employee Health and Safety - The Group respects
the safety and health of its employees in the workplace,
providing the highest possible standards of quality. Only
in the Philippines is there a Health and Safety Committee.
Employees are covered by healthcare and work accident
insurance policies, pursuant to local laws. Although there
are differences from country to country, employees can
also enjoy additional bene ts such as quality healthcare,
which includes hospital stays, term insurance, disability and
accident insurance.

Generali Rainbow Life, Hong Kong

The Americas

In the Americas, the Group operates in Argentina, Brazil,
Canada, Colombia, Ecuador, Guatemala, Mexico, Panama
and the United States.

Child labour - In these countries, all employees are over 16
years of age. In Brazil, Generali Brazil Seguros participates in
the government’s Menor Aprendiz apprentice programme,
hosting in their of ces young apprentices of over 16 years
of age who undergo a professional apprenticeship and
preparatory experience with a view to their future insertion
in the labour market.

Employment contracts - The picture is quite varied:
in Argentina the Group applies the national collective
bargaining agreement and in Brazil it complies with
the regulations set forth by the Constitution and by the
Collective Employment Convention for each category of
employees. In Colombia, 84% of employees are covered
by collective bargaining agreements. In the other countries,
the employment contracts are based on individual written
agreements. The minimum notice period for the unilateral
termination of an employment contract by an employee is
at least 5 days in Mexico, at least 15 days in Guatemala
and Panama, and at least 30 days in the other countries.
Remuneration is in line or above the average of the national
sector. The working week ranges from 37.5 hours in
Argentina to 44 hours in Panama. Flexible working hours
are possible in Canada, Guatemala and Panama. Overtime
is voluntary, as a rule does not exceed 12 hours a week,
and is remunerated in most countries.
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Trade Unions - In no country does the Group place
restrictions on the right of the workers to appoint their own
representatives or to freely join a trade union.

Employee Health and Safety - The Group complies with
workplace health and safety regulations in all countries
and guarantees employees insurance coverage against
illness and work accidents that goes beyond the minimum
levels guaranteed by law. Most companies have a Health
and Safety Committee. The Group companies offer their
employees one or more of the following additional insurance
policies at reduced cost or for free: quality healthcare,
coverage for hospital stays due to illness or accident, term
insurance and permanent invalidity or disability insurance.

Africa

The Group operates in South Africa through the company
Europ Assistance.

Human and labour rights - The HIV/AIDS Policy is
adopted, which ensures that people carrying the HIV
virus are not discriminated against during the employee
recruitment process and, if hired, are not made redundant
when the illness sets in.

Child labour - The minimum age of employees is 18 years.
Employment contracts - Employment contracts are
based on individual written agreements. The minimum
notice period for the unilateral termination of an employment
contract varies from one week, for workers employed for
less than six months, to 30 days for those employed for
more than twelve months. The working week comprises of
40 hours and offers exible starting and nishing times for
administrative personnel. Call centre and customer service
staff are contracted to work in shifts for a maximum of 45
hours per week. Overtime is voluntary, does not exceed
10 hours per week and is remunerated following the
authorisation of the employee’s immediate manager.
Trade Unions - There are no restrictions regarding the
rights of employees to appoint their own representatives or
to freely join a trade union.

Employee Health and Safety - Workplace health and
safety regulations are respected and there is a Health and
Safety Committee. Employee bene ts include the following
insurance policies: life insurance, dread disease insurance,
and insurance against disability, illness and work accidents.



SIZE AND CHARACTERISTICS OF THE WORKFORCE

WORKFORCE

Country 2011 2012 CHANGE
Italy 16,804 16,871 0.4%
Austria 4,996 4,946 -1.0%
Czech Republic 4,711 4,615 -2.0%
France 8,217 8,065 -1.8%
Germany 15,123 14,696 -2.8%
Spain 2,560 2,659 3.9%
Switzerland 3,742 3,743 0.0%
Total 56,153 55,595 -1.0%

At the end of 2012, the total number of Group employees in the Sustainability Report area came to 55,595.

Although there was an overall reduction of 558 employees (-1% compared with 2011), in the various countries there were differing
trends as regards the workforce:

B there was an increase in the number of employees in Spain (+3.9%) because of new hires;

H there were falls in Austria (-1%0), France (-1.8%), the Czech Republic (-2%) and Germany (-2.8%) where restructuring plans have been
adopted in some companies with regard to sales staff;

H the size of the workforce remained largely the same in Italy (+0.4%) and Switzerland (0%6).

Based on the trends observed in the last three years, which
saw the workforce remain largely unchanged in 2010 and

WORKFORCE CHANGE 2009-2012 2011 before reducing slightly in the last year, one can
see that, even in an economic context still characterised
2010/2009  2011/2010  2012/2011 by uncertainty, stagnation and growing competition, in

which structural changes are required to maintain the
competitiveness of the business, the Group has been able
to keep employment levels practically unchanged.

In addition, in some countries the Group has taken an
active role in helping to overcome this period of economic
dif culty, particularly in relation to the serious problem of
unemployment amongst the young. In France, Generali
France has adopted the Apprenticeship Policy which, for
the 2011-2013 three-year period, plans to permanently hire
25% of the interns working at the company. Generali has signed a partnership agreement with the Second Change School
of Saint-Denis which, through a series of speci c re-education and employment programmes, helps the unemployed and
unquali ed people who leave school early to become part of the working population.

In Austria and Switzerland, to help young people enter the world of employment some Group companies take on interns
of between 16 and 18 years of age, giving them the chance to acquire the professional experience they need so they nd
it easier to get work once they have completed their studies.
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m On average, a third (33.4%) of positions of responsibility (managers and middle managers) are covered by women (32.6% in 2011), with an
increase of 92 (+3.3%) compared with 2011. However, the situation varies greatly from one country to the next: in France there is a higher
percentage of women in managerial positions (52.1%) than men, and in the Czech Republic this gure is above average (35%); at the
same time, in other countries the percentage of women in positions of responsibility is below the average with lows in Austria (17.7%) and
Germany (18.1%). The general increase in the number of women in management and middle management positions includes an increase
of 64 in France (+3.8%) and an increase of 34 in Switzerland (+22.8%).

B The percentage of women in Executive/Top Management positions, equal to 8.2%, was largely unchanged.

| In the call centres the number of female workers, equal to 2,572, fell by 4.6% compared with 2011, with a reduction also in the percentage
weight which, despite falling from 68.1% to 64.3%, still accounts for the majority of women employees. This percentage was only below
the average in Germany (48.6%) while in all other countries it was above average with peaks in the Czech Republic (80.7%), Switzerland
(78.5%) and lItaly (69.4%).

The characteristics of the workforce, as described above, show that women still represent a minority of all employees and
an even smaller proportion of those in managerial positions due to past recruitment and career-development policies that
penalised women. The situation has changed in recent years, however, and is constantly improving.

WORKFORCE BY TYPE OF CONTRACT

Country Full-time permanent Full-time xed-term Part-time permanent Part-time xed-term
employees employees employees employees Total

2011 2012 2011 2012 2011 2012 2011 2012 2011 2012
[taly 14,492 14,559 541 445 1,471 1,526 300 341 16,804 16,871
Austria 4,359 4,291 0 0 637 655 0 0 4,996 4,946
Czech Republic 3,792 3,720 784 770 116 112 19 13 4,711 4,615
France 6,604 6,473 609 595 994 982 10 15 8,217 8,065
Germany 12,517 11,910 158 246 2,415 2,497 33 43 15,123 14,696
Spain 2,370 2,311 31 60 156 242 3 46 2,560 2,659
Switzerland 3,107 3,056 68 74 539 566 28 47 3,742 3,743
TOTAL 47,241 46,320 2,191 2,190 6,328 6,580 393 505 56,153 55,595
Incidence % 84.1% 83.3% 3.9% 3.9% 11.3% 11.8% 0.7% 0.9%  100.0%  100.0%

m 95.2% of the workforce in the Sustainability Report area have permanent contracts, a percentage that rises to 100% in Austria. However,
France (92.4%) and the Czech Republic (83%) fall below this average. 93.1% of female employees have permanent contracts.

B There are 7,085 part-time employees, 5.4% up compared with the previous year, and they represent 12.7% of the total (12% in 2011).
Germany is one of the countries where the proportion of these workers is highest (17.3%), along with Switzerland (16.4%) and Austria
(13.2%), while the Czech Republic has the lowest percentage of part-time employees (2.7%).

B 87.4% of part-time employees are women, con rmation that this type of contract is a typically female choice: in the Group around one
in four women (24.4%) have a part-time contract compared with just 2.9% of men.

H The Group companies also use temporary or project workers with xed-term contracts for limited periods to cover peaks of work,
one-off projects and temporary staff absences (due to maternity leave, sick leave, etc.), as well as trainees. 127 project workers, 594
temporary workers and 186 trainees - the equivalent of 1.6% of the total workforce - were employed in 2012, 300 of which in Germany,
284 in the Czech Republic and 112 in Italy; 551 of these employees, equal to 60.7%, are women.

The number of Group employees with graduate or postgraduate quali cations continued to increase due to the Group's
recruitment policy: for example, only graduates are normally hired in Italy.

In the Sustainability Report area as a whole 32.9% of employees are university graduates (32.1% in 2011), while this
gure is much higher in Spain (49.2%), France (46.4%) and Italy (43.0%), and much lower in Austria (12.4%), Switzerland

(20.1%) and Germany (20.3%).

EMPLOYEES | 61



WOMAN/MAN REMUNERATION

Country Managers Middle Managers Of ce workers Sales Force on payroll

Remuneration* Basic Remuneration Basic Remuneration Basic Remuneration Basic

salary** salary salary salary

[taly 0.90 0.92 0.80 1.00 0.84 0.91 0.75 0.86
Austria 0.88 0.86 0.95 0.97 0.69 0.76 0.67 0.81
Czech Republic 0.95 0.88 0.81 0.79 0.74 0.77 0.50 0.53
France 0.97 0.95 0.88 0.89 1.04 1.05 0.77 0.83
Germany 0.85 0.93 0.84 0.90 0.80 0.80 0.73 0.79
Spain 0.80 0.86 0.86 0.97 0.83 0.82 0.86 0.94
Switzerland 0.93 0.93 0.86 0.85 0.75 0.75 0.56 0.56

* Annual amount paid by the Group to employees including not only what established by the National Collective Bargaining Agreement by the Company Collective
Agreement, but also any other type of additional remuneration, such as company seniority, overtime work, bonuses, bene t

** Amount concerning just the National Collective Bargaining Agreement, without including any type of additional remuneration

H The table shows the ratio of the total gross annual remuneration of women to that of men, as well as the ratio of the gross annual basic
remuneration of women to that of men for each type of level.

B In most countries and at most levels, the Group’s female employees receive lower gross annual remuneration than their male counterparts,
with more noticeable differences among of ce workers and sales force staff on the payroll. This is mainly due to the fact that women
make far greater use of the leave provided for by law following the birth of a child, that they prefer part-time work contracts in order to
better balance their family and working commitments, and that they have worked for the company for less time.

B Furthermore, in general, the differences are less marked at basic salary level, only increasing when additional bonuses, which are often
associated with more onerous commitments in terms of working hours and transfers, are factored in. Women nd it more dif cult to
reconcile such commitments with their role in the family.

B Only in Italy is the basic salary of female middle managers the equivalent of those of their male counterparts. In France, meanwhile, at
of ce worker level women actually receive better remuneration than men thanks to an agreement designed to prevent remuneration
discrimination.

In Italy, the gross annual remuneration paid to newly hired of ce workers (i.e. those at the 4th pay level according to the
insurance industry national collective bargaining agreement) at Generali is 15.8% higher compared with the industry average.
In France, remuneration is set according to gender: compared with the average remuneration paid for the same role by
other companies in the industry, remuneration for new hires at Generali is 4.7% higher for men and 6.7% higher for women.
Meanwhile, in Austria, Germany, the Czech Republic, Spain and Switzerland, the remuneration paid to new administrative staff
is generally aligned with the average remuneration paid in the national insurance sector.

Bundeswettbewerb Mathematik, Germany
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Workforce by age bracket
2011 2012 2011 2012 2011 2012 2011 2012 20112012 2011 2012 2011 2012 2011 2012

| Over 54 years

W 45-54 years

Il 35-44 years

Il Up to 34 years

AUSTRIA-  FRANCE GERMANY CZECH

REPUBLIC

SPAIN SWITZERLAND TOTAL

H At the end of 2012 the composition of the workforce in terms of age range showed a slight slant towards the older age categories,
with a reduction of around a percentage point in the age range up to 34 years and a corresponding increase of a point in the age range
above 54 years.

H 58.9% of the workforce is under 45 (60.4% in 2011); this age bracket includes the largest age range, that of workers between the ages
of 35 and 44. The female workforce is younger: 63.9% of women are under 45 years of age and 31.6% are under 35. In Austria and
Switzerland there are a total of 68 young people under the age of 18 with apprenticeship contracts, 36 of whom women.

B The Czech Republic and Switzerland have the highest percentage of staff under the age of 35. The workforce is young in Italy as well:
64.4% of employees (70.3% of women) are under 45, while the over-54’s account for just 9.7% of the workforce (7.7% women) following
the departures due to retirement in recent years.

m Conversely, the older age categories are much more substantial in France and in Germany, where the over-45’s represent a Group high
of 48.9%. In Austria, France and Germany the proportion of over-45’s is at its highest, around 41-43% of the female workforce.

| In the under-35’s bracket, there are more women (52.7%) than men; this proportion falls as employees get older, reaching its lowest
percentage among the over-54’s, where women account for 37.3% of the workforce. As well as showing that women are not discriminated
against during the recruitment process, this also suggests that the male and female workforces will be of a more similar size in the future.

B The average age of the workforce is around 41. The youngest average age (38) is in the Czech Republic, while France has the highest
average age (43).
B 50.6% of managers are in the 45-54 age bracket, while just 1.7% are under 35.

WORKFORCE BY SENIORITY OF SERVICE

Country < 2 years 3-10 years 10-20 years > 21 years Total

2011 2012 2011 2012 2011 2012 2011 2012 2011 2012
[taly 3,006 2,675 6,821 6,980 3,810 3,688 3,167 3,528 16,804 16,871
Austria 620 494 1,259 1,227 1,508 1,390 1,609 1,835 4,996 4,946
Czech Republic 1,363 1,320 2,003 1,960 868 777 477 558 4,711 4,615
France 1,858 1,681 1,984 1,937 1,974 2,045 2,401 2,402 8,217 8,065
Germany 1,929 1,651 4,829 4,198 4,803 4,901 3,562 3,946 15,123 14,696
Spain 257 453 973 863 552 525 778 818 2,560 2,659
Switzerland 1,067 1,110 1,439 1,330 721 802 515 501 3,742 3,743
TOTAL 10,100 9,384 19,308 18,495 14,236 14,128 12,509 13,588 56,153 55,595
Incidence % 18.0% 16.9% 34.4% 33.3% 25.4% 25.4% 22.3% 24.4% 100.0%  100.0%

B The Group’s employees are very loyal: almost half (49.8%) have worked for the Group for over ten years and 24.4% for over twenty years.

W Austrian workers stand out for their long experience in the company with 65.2% having worked for the Group for over ten years and
37.1% for more than twenty. Seniority is also high in France, Germany and Spain, where over half of employees have worked for the
Group for more than ten years.

H Employees with less than 10 years of seniority represent the majority in the Czech Republic (71.1%), Switzerland (65.2%) and Italy
(57.2%).
B Average seniority varies from 15.8 years in Austria to 8.2 years in the Czech Republic.
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TURNOVER
Country <34 35-54 >55 Total
Recruitments  Terminations ~ Recruitments ~ Terminations  Recruitments ~ Terminations  Recruitments  Terminations
Italy 1,265 970 244 302 6 176 1,515 1,448
Austria 269 164 83 139 2 101 354 404
Czech Republic 695 550 178 350 11 90 884 990
France 866 776 272 367 14 161 1,152 1,304
Germany 661 578 455 536 33 351 1,149 1,465
Spain 302 157 124 125 1 46 427 328
Switzerland 265 246 104 180 6 79 538 505
TOTAL 4,323 3,441 1,460 1,999 73 1,004 6,019 6,444

m Of the 538 new hires in Switzerland, 163 relate to BSI, for which no age range detalils are available.

B The overall Generali Group average staff turnover rate - calculated as (new hires during the year + contract terminations during the year)/
[(workforce at start of year + workforce at end of year)/2] - is 22.3%. In 2012, on average women accounted for 52.4% of new hires and
49.6% of contract terminations.

B The positive staff turnover rate, calculated as the total number of new hires as a percentage of the total workforce at the beginning of the
year, was 10.7% (12.4% for women, on average).

B The negative staff turnover rate, calculated as the total number of contract terminations as a percentage of the total workforce at the
beginning of the year, was 11.5% and 12.6% for women.

B The majority of new hires fell into the under-35 category (73.8%), as did the majority of people leaving the company, equal to 53.4% of the
total; this scenario was in uenced by the termination of xed-term contracts and the greater propensity among the young to change jobs.
The 35-54 age range accounted for 24.9% of new hires and 31% of contract terminations, while among the over-54’s there were few new
hires (1.3%) in comparison with those whose contracts came to an end (15.6%).

H In 2012, 1,452 people were hired on short-term temporary contracts and left the Group before the end of the year, 876 of whom women
(60.3%).

As regards sick leave, leave following accidents in the workplace and unpaid leave, the rate of absenteeism is calculated as
the ratio of the number of days of absence (total absence or for the various reasons identi ed) to the number of working days
in the year (excluding Saturdays, Sundays and public holidays) multiplied by the number of employees at the end of the year.

The average rate of absenteeism in 2012 was 4.6% (5% in 2011). Absenteeism trends differ from one country to the next:
France has the highest absenteeism rate (6.5%), followed by Germany (5.1%). Switzerland (2.3%) and Spain (2.3%) have the
lowest rates of absenteeism. Italy is below the average with a rate of 4.2%, as are Austria (4.1%) and the Czech Republic
(3.8%).

The average rate of absenteeism among women is 5.7% due to the higher average rate of absence for iliness (5%) and unpaid
leave (0.7%). The female rate of absenteeism ranges from 7% in France to 1.7% in Switzerland.
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LABOUR DISPUTES

NUMBER AND VALUE OF LABOUR DISPUTES

Country Number Value of disputes
of disputes (thousand euros)
2011 2012 2011 2012
Italy 356 206 14,696 10,703
Austria 2 1 14 7
Czech Republic 1 2 8 51
France 251 272 15,583 8,322
Germany 151 146 7,165 1,844
Spain 18 8 368 292
Switzerland 4 8 272 331
TOTAL 783 643 38,106 21,550

m In 2012, the number of labour disputes - which includes cases brought against the Group by employees and former employees - fell
against the previous year (-17.9%). 97% of disputes were concentrated in Italy, France and Germany; in these countries, only in France
there was an increase in the number of disputes - in the other two, and Italy in particular (-42.1%), the number dropped.

B The value of the labour disputes also fell signi cantly (-43.4%) compared with 2011, with notable reductions in all of the principal

countries.

B Among the main reasons for the legal action taken by employees in the various countries were de-skilling, claims for greater responsibility
and pay issues in general, the contestation of the legitimacy of individual redundancies, and the challenging of disciplinary proceedings.

B Seventeen alleged cases of mobbing were recorded in the Group in 2012, only one of which resulted in judicial proceedings. The other

cases were resolved within the company.
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ENGAGEMENT OF EMPLOYEES

In most countries satisfaction surveys on the corporate environment are carried out on a periodic basis (usually every two
years) to ascertain the results of initiatives that have been launched and to identify areas for improvement and new forms
of dialogue with employees. Employees are also strongly encouraged to take an active role in the workplace in order to
build a corporate identity and a culture of engagement, as well as to improve internal communications within the company.

In 2012 the satisfaction surveys carried out in France (Generali France), the Czech Republic (Generali Pojist'ovna and Europ
Assistance), Spain (Europ Assistance) and Switzerland (Generali Switzerland) involved over 7,000 people. The average level

of participation was 78.9% and the overall satisfaction level was 79.7%.

Main initiatives in 2012

FRANCE

Generali France involved 3,496 employees in the Enquete

de ressenti survey to review the Organisation du Travail
Responsabilisante policy. The issues examined included: the
quality of working life, the sense of belonging to the Group and
the team, satisfaction with team work and the improvement in the
organisation of work among the departments. The participation
level was 67% and the satisfaction level 84.2% (62% in 2011).

SPAIN
Europ Assistance involved
its 758 employees in a
survey on the corporate
climate. The participation
level was 85% and the
satisfaction level 70%.
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CZECH REPUBLIC
Generali Pojist'ovna involved all of
its 691 employees in the rst
satisfaction survey on internal
communications and the company’s
strategies. The participation level
was 93% and the satisfaction level
90% (51% of whom were completely
satis ed).

SWITZERLAND

Generali Switzerland carried out

a survey among all of its 2,258
employees to gauge their motivation
in terms of commitment and the
satisfaction of their requirements. The
participation level was 87% and the
satisfaction level for men was 73%
(52% of whom were highly motivated)
end that for women 70% (42 of whom
were highly motivated).



To foster greater staff involvement in the pursuit of its
business strategies, the Group promotes numerous
dialogue initiatives such as workshops, conventions and
meetings, the most signi cant of which in 2012 are outlined
below.

In Italy, team building and corporate volunteering initiatives
were carried out, and the 5 stages for the environment
workshops (see the chapter Environment and Climate
Change) were held. In addition, the Performance and
development dialogue, a system for managing individual
performances that involves dialogue between managers
and employees (see section Remuneration, incentives,
assessment), was extended to new services and
companies. The surveys on the commuter journeys of
Italian Group employees, carried out by the Group Mobility
Manager to identify possible personalised sustainable
mobility actions according to town, site and company (see
the chapter Environment and Climate Change), were quite
noteworthy.

In Italy, France and Germany all Generali Investments
Europe SGR employees participated in the workshops
organised in relation to the creation of the asset
management One Company with the aim of facilitating the
integration of countries/companies in terms of four priority
areas (Responsibility, Delegation, Learning, Delivering).

In France, the Group continued to pursue the permanent
Ambition Generali initiative, a participative-management
and knowledge-sharing project that seeks to de ne
Generali’'s strategy for successfully dealing with the
risks and opportunities brought about by change. The
plus points of the initiative, which involves the broad
participation of the workforce, are the active support of

the Top Management, the customer-oriented organisation,
the in-depth communication of the project and its results,
and the concrete responses provided for the identi ed
requirements. To implement the organisational change
de ned by Ambition Generali, developing the ability of
individuals to adapt their own roles to this change, another
important initiative has been launched, the Organisation
du Travail Responsabilisante project, which involves the
entire workforce.

In Germany the permanent Heute fiir Morgen: Ich
unternehme Zukunft (Today for tomorrow: | am the
entrepreneur of my future) initiative continues. Launched
in 2009, this project involves 99% of the Generali
Deutschland Group workforce. The initiative consists of
an open discussion on issues relating to the future of the
company, such as: business evolution trends, challenges
for the future, the possibility of controlling change and
improving company wellbeing through the responsible
assumption of an active role at individual level.

Another important initiative pursued by the German
Group is that of corporate volunteering, which in 2012
involved 300 employees in 23 different projects, which
received positive feedback from all stakeholders (see
chapter Community).

Finally, the workforce is also engaged via the company
intranet - a tool dedicated to all employees that is designed
to facilitate internal communications by permitting the
publication of operational and regulatory information, news
on projects, events and organisation notes - and e-mail,
which is used to provide punctual communications on the
latest company news.
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& Sales policy

In order to achieve its fundamental goal of customer satisfaction, the Group aims
at high-quality products and services that are constantly updated to meet new
needs and expectations, as set out in the operational objectives established in
the Charter of Sustainability Commitments of the Generali Group. The de nition

of these commitments demonstrates the Group’s approach to continuous
improvement, which also includes the de nition of tools to manage relationships
with all stakeholders, such as the Code of Conduct. This document de nes the
rules of conduct for all employees and, as illustrated in the introduction, also
applies to third parties acting on behalf of the Group, such as the sales forces.



As illustrated in the Code of Conduct, in relations with all
stakeholders, the Group engagesinconductcharacterised
by transparency and correctness, speci cally rejecting all
types of corruption. Contracts and communication with
clients are based on professionalism and cooperation
with a view to nding solutions that are most suited
to their needs. Information provided to clients must
be complete, transparent and comprehensible as for
content, costs and any risks of the proposed solutions,
so clients can make informed purchasing decisions.
When providing the consultancy service, sales staff must
also act in the interest of potential clients, making
sure that any possible personal gains do not in uence
their proposals.

Managing relationships with clients is a key part of
keeping them satis ed, meaning that sales staff have an
important role to play in the promotion and distribution of
products. In order to ensure that the sales force receive
correct, expert training, courses are regularly organised,
including classroom and e-learning activities, which
are integrated with prompt communications provided
through dedicated tools, such as the internet, intranet,
periodic publications and circulars, featuring conduct
guidelines on how they should go about their work (for
data see the chapter Employees, section Training).

The management teams charged with managing sales
networks are responsible for enforcing the application of
guidelines and regularly verifying client feedback when
conducting routine shadowing activities and random
inspections. In the event of irregularities, breaches of
conduct rules or non-compliance with the principles of
fairness, professionalism and transparency, some Group
companies impose sanctions that depend on the gravity
of the offence and can include non-payment of bonuses,
other measures that increase in seriousness, and even
the termination of the mandate.

OPERATING MANAGEMENT OF THE
SALES NETWORKS

Governance and control of the sales networks are
conferred to management teams as de ned based on
local and organisational needs, in addition to structures
developed on various levels and responsible for monitoring
and supporting sales staff in their activities. Coordination
and organisation of the sales network are assigned to
each individual company. The level of service offered is
monitored regularly by area managers, who check that
sales staff are conducting themselves properly, meeting
regulatory requirements and acquiring the skills needed
to do their job. Incentive mechanisms are provided for the
sales staff, linked to the quality of the service provided and
the relationship with the client.

Straordinario quotidiano (Extraordinary everyday), 2012 Convention in Assicurazioni Generali, Cernobbio, Italy
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A sales force of 82,247 operate in the agencies,

composed of:

« 18,818 agents (21,320 in 2011), mainly entrepreneurs
and primarily one- rm agents (14,933), meaning
agents who distribute solely products from Group
companies. Multi- rm agents, totalling 3,885, operate
mainly in Germany. They totalled 631 in Italy, and most
belong to the Europ Assistance distribution network.

*In 2012, agent loyalty was strengthened, with an
increase in the percentage of agents with seniority
of more than 10 years, though the majority have less
seniority (67.7%).

* 23,527 subagents (24,643), who, based on
assignments from the agent, manage the business in
speci cally de ned parts of the agent’s allocated area,
at their own risk and expense.

* 24,943 self-employed agency workers (25,940), who

nd new business for agents.

* 14,959 sales force on payroll (15,539), who are directly
on the payroll of Group companies and mainly focus
on the retail segment.

Recruitment of the sales force involves selection
through the careful assessment of unsolicited
applications, made in response to job postings or at
careers days i.e. career guidance days to put companies
in contact with students and graduates, and continues
with an internal process of career development, which
can vary from several months to several years, and may
lead to classi cation in the position of agent.

Through bancassurance  agreements,  Group
companies expand the methods for contacting clients,
also distributing insurance products through banking
networks. This channel is underdeveloped in relation
to the market potential. However, given that it plays a

crucial role in the multi-channel strategy adopted by the
Group, it will see sharp development in the near future,
with the goal of satisfying all client preferences indicated
in terms of access methods. In 2012, in the Sustainability
Report scope, 145 agreements were operational, for a
total of 6,360 branches.

Insurance products are also offered through other
networks of intermediaries, which supplement the
traditional sales force. Speci cally, approximately 47,900
nancial advisors and almost 30,000 brokers work for
the Group, in addition to more than 24,000 points of
sale, comprising travel agencies, tour operators, hotels,
airline companies, car showrooms, car hire companies
and body shops, with whom partnership agreements
have been signed.

With a view to increasing the ef ciency and effectiveness
of traditional channels and improving the quality
of service focused on client needs, in 2012 the
Distribution Network Program was developed. This
programme, coordinated by the Head Of ce, aims at
sharing competencies and best practices within the
Group, and mainly concerns the one- rm agent and
bancassurance networks. For agents, this programme is
focused in improving the operational models for network
management (recruitment, training, and incentives) to
increase productivity through actions on the organisation
and processes. For the bancassurance agreements,
the initiative is aimed at both strengthening current
partnerships, expanding distribution potential, and
searching for and assessing new potential partnerships
to develop additional agreements and identify the best
operational methods, also to provide custom-made
offers.
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DIRECT CHANNELS, with no intermediaries, developed
through a series of innovative business models.

“Classic” direct sales through companies that
distribute products primarily through contact centres
and the web. In Italy, the Group operates through the
hub comprised of Genertel and Genertellife, and in
Germany CosmosDirekt is the market leader in on-line
sales.

Direct channel developed by traditional companies
which support the direct channel with distribution
channels in local areas, such as in Switzerland and
in Spain, where in 2011 the Canal Cliente distribution
project was launched to supplement the service offered
by traditional channels.

Cooperation with partner portals, as in France,
where E-Cie Vie (Generali France) is the leader in direct
sales, offering life insurance products on several highly
successful nancial portals.

Business development via on-line aggregators,
web applications that gather information which, in
response to speci c requests from users, can search
the internet for offers concerning a speci ¢ product and
aggregate all of them for the end users to compare.
This distribution method is used in Germany, Spain and
Switzerland, for example.

Multi-channel strategies are implemented
outside the Sustainability Report scope.
Speci cally:

Other European countries: Genertel.hu,

launched several years ago on the Hungarian market,
is the leading insurance company in the country,
focused mainly on motor products. In 2010, the
company also launched Genertel.sk, an innovative
company for the Slovak market, which uses Genertel.
hu’s IT platform and process. In Poland, Generali PPF
has entered into an agreement to acquire Proama,
which features multi-channel platform distribution
model which offers policies via internet, telephone
and through multi- rm agents. The Group uses the
direct sales channel also in the Netherlands and, in a
test phase, in Belgium, Bulgaria and Slovenia.

Latin America: La Caja in Argentina and
Banorte-Generali in Mexico are two companies
which use multi-channel strategies to distribute
products in South America, mainly targeting banking
clients.

Asia: the Group has launched the direct distribution
channel as part of a multi-channel model in Thailand
and, recently, in China, using a telemarketing
approach.

Barcolana, Trieste, Italy

For distribution through direct channels, the Canal
Grande programme was launched, coordinated by
the Head Of ce. It aims at increasing and improving
the customer service through the development of
new distribution models that provide direct access
to insurance company services through innovative
channels. The programme will be developed through
three main lines: supporting existing initiatives of the
Group, also through the constant exchange of best
practices, developing feasibility studies to launch new
modern distribution initiatives, and promoting the launch
of new direct sales activities. In this context, new types of
distribution were tested, such as kotelezo.hu in Hungary
in 2009 and me rst.be in Belgium in 2010.

Bank sales networks

The banks in the Sustainability Report scope use
different methods to distribute nancial products, based
on the type of clients they target. The traditional channel
is sued by Banca Generali in Italy (43 branches) and
by BSI in Switzerland (13 branches), supplemented by
other contact methods in both banks. All banks operate
through nancial advisors, and a total of 645 brokers
are used, speci cally in Austria by Generali Bank, and in
Germany by Deutsche Bausparkasse Badenia.

To meet the needs of all types of clients, Banca Generali
and Generali Bank also operate through call centres and
internet sites, while BSI has set up an e-banking system
for BSI-Connect clients. These three banks provide
on-line home banking services and the option to send
requests for direct advisory services.
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DIALOGUE WITH SALES FORCE

Group companies provide the sales force with various
tools for facilitating dialogue and enabling accurate and
up-to-date communication with management teams
tasked with organising and managing the sales network.
The development of various channels enables constant
and effective communication for continual training on
regulations, operating methods, rules and conduct with
clients, with a view to facilitating product distribution and
improving customer service.

The entire Group’s sales force can access dedicated
intranets, which are constantly updated with news
concerning regulations, sales and customer relationship
management initiatives. A newsletter service is also
provided on the intranet, which is used primarily to
announce the launch of new products and provide
updates on commercial initiatives. Sales force have email
addresses, provided and managed by Group companies,
to enable timely one-to-one communication and daily
updates.

In some countries, sales networks are provided with
print publications of the major commercial initiatives,
insurance and/or nancial market trends and certain
regional success stories.

Surveys and other forms of dialogue

With the aim of developing the relationship with the sales
networks and improving involvement in the business
strategies, the Group promotes numerous initiatives for
dialogue with the sales force who, having direct contact
with the entities in the market, can provide important
information for developing products and improving
service. The main objectives of the dialogue with the
networks focus on checking sales force satisfaction,
investigating possible areas for improvement and
providing clients with a service that is always in line with
expectations.

In all countries, Group companies conduct annual or
biennial surveys on the satisfaction of the sales network,
using on-line or hard copy questionnaires. The surveys
conducted in 2012 showed a good level of satisfaction
of the sales force, which remained stable compared to
the previous surveys.

In order to improve relationships with the sales network,
the level of satisfaction is also monitored in relation to
services set up by the company for ordinary operations
of the sales staff. In this view, in Italy and Spain
applications have been developed for smartphones,
next generation mobile phones and, in some cases,
also for tablets, which simplify the management of client
portfolios, accurately update the network and provide
constant information concerning the performance of the
markets.



Satisfaction surveys on services provided to the sales networks

GERMANY

In Central Krankenversicherung
a survey was conducted,
involving several agents, to
identify new tools and methods
for increasing participation and
cooperation between sales
staff and management teams.

FRANCE

During the year, nancial
advisors are regularly engaged
in on-line surveys. In 2012, the
results of these surveys were
used to develop marketing tools
for the networks and to improve
extranet services.

In Generali Deutschland,
interviews of agents

and brokers on services
implemented for the sales
networks showed an
improvement on the previous
surveys, speci cally for
telephone contacts and

the management of written
requests.

)

ITALY

A survey was conducted, involving six agencies of
Assicurazioni Generali, focused on critical areas in accident
policy settlement process, to identify ways to eliminate

inef ciencies reported by clients.

Group companies also organise focus groups and meetings at various levels with the sales network to gather suggestions
and information to guide innovation of products and services toward the new demands. Workshops are also frequently
organised with the sales force, which illustrate the results obtained and the new products in the market launch phase.
This is a chance for sales networks to become involved in business strategies and for sales staff to provide direct initial
feedback on the new product offering.

In all countries Group companies regularly organise conventions and meetings to bring Top Management and operational
departments closer to sales staff. These initiatives are designed to share results and future growth objectives and to
create opportunities for worthwhile relationship development. The meetings provide an opportunity to incentivise sales
staff so they feel part of business strategies. During these meetings the best agents and sales staff are often awarded in
order to develop team spirit and a sense of belonging.
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‘ 66 Along with the
commitment to strengthen
capital, the Group holds to
the commitment to ensure

satisfactory returns for its Wﬁ

shareholders. 9 9 B

Shareholders

policies

Making the best use of its shareholders’ investment has proven to be one of the priority interests
of the Group, which pursues this with a business policy that assures shareholders a satisfactory
economic return over time. Despite an international macroeconomic and nancial scenario that
remains uncertain, Generali has demonstrated the quality of its business.

In light of the increase in the operating result, the capital strengthening actions - which will
continue in the next few years - and the new strategy based on the introduction of discipline,
simplicity and a focus on the core business of insurance, the Board of Directors proposed to
the Shareholders’ Meeting a dividend of 0.20 euro, amounting to a total dividend of 311 million
euros, unchanged on the previous year. This demonstrates the Group’s signi cant effort to
provide shareholders with satisfactory returns, also in a phase of capital strengthening.



DIVIDEND POLICY

2009 2010 2011 2012

701
545

311 311

0.35 :| 0.20 0.20

M Dividends
(in million Euros)

Dividend per share
(Euro)

SIZE AND CHARACTERISTICS OF THE
SHAREHOLDERS

As at 31 December 2012, the share capital of Assicurazioni
Generali S.p.A., amounted to 1,556,873,283 euros, divided
into the same number of ordinary shares with a nominal
value of 1 euro each, of which 15,996,870 held by the Parent
Company and the other Group companies.

Shareholders of the Parent Company amount to
approximately 280,000, of which 73.4% are Italian. Group
employees hold a total stake of 0.35% (5,474,936 shares);
Italian employees hold the majority stake, equal to 0.29%.

Only six shareholders have a direct and/or indirect (held
through a third party, trustees or subsidiaries) stake equal
to or more than 2%. Known as the major shareholders, they
hold a combined 27.53% interest in the share capital.

Major Shareholders as at 29.03.2013

72.47 13.24

m Mediobanca
Other (206,095,114 share)
Effetti S.p.A.

4.48
(33,489,587 share)

m CDP*
2.23

(69,777,535 share)

0
/0 3.0

m Leonardo
Gruppo Del Vecchio
Caltagirone (46,653,584 share)

(34,750,000 share)

2.43

= B&D

Holding Group
(37,890,000 share)

* Cassa Depositi e Prestiti (through Fondo strategico Italiano).

B The breakdown of major shareholders has changed compared
to 2011: these no longer include the Blackrock Group, while
Bank of Italy’s stake was sold to Fondo Strategico ltaliano, a
subsidiary of Cassa Depositi e Prestiti. This latter transaction was
conducted in order to prevent any potential con ict of interests
which could derive from the governance of the new supervisory
body for insurance (IVASS), in which the Top Management of the
Bank of Italy participates.
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Shareholders by type (%)
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B The decrease in the share held by major shareholders in 2012
can be attributed to the changes in the composition of these
shareholders.

The shareholders of the Company also include
investors who adopt ethical criteria for investment.
The main one is the Norwegian Government
Pension Fund - Global, which alone holds 1.79%
of the share capital of Assicurazioni Generali

with 27,414,308 shares, followed by Stichting
Pensioenfonds ABP, the Dutch pension fund

for employees in the government, public and
education sectors, which holds 1,570,363 shares
(approximately 0.10% of shares issued). There are
also other institutional investors (pension funds and
mutual funds) oriented toward a socially responsible
investment policy, which invest in the Generali share
totalling about 1.20% of the share capital (updated
as of October 2012).

The geographical breakdown of “ethical” investors in
Generali is as follows: Norway 58%, the Netherlands
16%, USA 12%, France 5%, Sweden 4%, the rest
of Europe 2%, the rest of the world 3%.




FINANCIAL AND SUSTAINABILITY PERFORMANCE

The following charts present and describe the main nancial benchmarks for the results obtained by the Group, compared
with the performance of the nancial markets. Information is also provided concerning Assicurazioni Generali’s inclusion
in leading ethical indices, and the rating obtained from several SRI (Socially Responsible Investment) rating agencies

specialising in the analysis of environmental, social and governance (ESG) performance of companies in order to assess
whether the share meets social responsibility requirements.

FINANCIAL PERFORMANCE

2009 2010 2011 2012 Change  Average change
2012/2011 2012/2009
Shareholders' equity* (in million Euros) 16,652 17,490 15,486 19,828 28.0% 6.0%
Stock market capitalization 29,300 22,123 18,106 21,391 18.1% -10.0%
(in million Euros)
Price of Generali shares (Euro)** 18.82 14.21 11.63 13.74 18.1% -10.0%
Dividend yield 1.9% 3.2% 1.7% 1.5%

* Shareholders' equity attributable to the Group, including the related result of the period.
** Adjusted to account for the free increases of capital.

B Market capitalisation as at 31 December 2012 was 21,391 million euros, con rming Assicurazioni Generali S.p.A. as one of the major

European insurers by market capitalisation. The market capitalisation, which is the market value of a listed company, is calculated by
multiplying the number of shares by their market price.

H The dividend yield, i.e. the ratio of nal unit cash dividend to nal share price, decreased in 2012 (1.5%), due to the increase in the value

of the share on which it is calculated during the year. This is a return indicator that allows the dividend to be compared with that of other
stocks.

Performance of Generali share compared with the main stock exchange indices in 2012
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M In 2012, Generali’s share price uctuated between a low of 8.22 euros (on 31 May 2012) and a high of 13.82 euros (on 21 December
2012), amounting to 13.74 euros at year-end, appreciating by 18.1% on the end of 2011.

B The performance of the Generali share at the end of 2012 (+18.1%), mainly the result of a signi cant recovery in the second half of the
year, outperformed the Borsa ltaliana FTSE MIB index (+7.8%) and the Eurozone blue-chip index DJ Eurostoxx 50 (+13.8%) while it
underperformed the Eurozone insurance index DJ Eurostoxx Insurance (+32.9%).

B The Generali share is listed on 61 stock market indices, including the most important: Euro Stoxx 50, Stoxx Europe 600, FTSE MIB, Euro
Stoxx, MCSI Euro and Euro Stoxx Insurance.
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Furthermore, the Generali Group is also listed on numerous
ethical indices, i.e. stock market indices composed of
baskets of companies with the best environmental, social
and corporate governance (ESG) characteristics.

These indices are used as criteria to assess the performance
of a speci ¢ “ethical” investment in relation to what may

be considered the average market performance as a
benchmark for investors and fund managers intending to
select shares of companies considered socially responsible.
As demonstrated in the literature on the issue, in the medium/
long-term, these indices achieve, on average, performance
that is no lower than the performance of traditional indices.

The main results of the Generali Group in 2012 are shown below:

Assicurazioni Generali's position on the FTSE4Good index was recon rmed, with a rating of
97/100, placing it in 5" place globally in the ranking of the best companies in the insurance
industry (Supersector Leaders).

FTSE4Good

Assicurazioni Generali was included in the ESI (Ethibel Sustainability Index) Excellence Global,
following its inclusion in the ESI Excellence Europe and ESI Excellence Euro indices, which were
con rmed.

Member 2012/2013

STOXX

ESG LEADERS INDICES

Assicurazioni Generali was included in the ESG Leaders indices of STOXX Ltd., which selects
the companies included in STOXX Global 1800 through ESG “best in class” criteria.

Assicurazioni Generali has been included in the Vigeo Europe 120 index, in a new series of indices
created by the social and environmental rating agency Vigeo, in partnership with NYSE Euronext.
These indices include companies on the Stoxx 1800 index which achieve the best performance in
the analysis of 330 indicators, organised into 38 sustainability drivers.

Burope 120

w‘ge@'

Furthermore, Assicurazioni Generali’s position in indices it was previously ranked in was recon rmed. These include:
FTSE ECPI Italia SRI, ASPI (Advanced Sustainable Performance Indices) Eurozone, MSCI ESG Indices, STOXX Europe
Sustainability, ECPI Global Ethical Equity and Axia Global Sustainability Index.
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RATING

Rating agency Rating*
A.M.Best A
Standard & Poor's A
Fitch A-
Moody's Baal

* Updated as of January 2013.

As the result of maintaining a strong competitive position,
the sound operating results and the management’s
commitment to strengthening the capital position, Generali
con rmed its nancial soundness even in a phase where
several rating agencies had put it under surveillance due to
the ongoing restructuring.

Moody’s downgraded Generali’s rating from Al to Baal,
following the downgrade of the rating of Italy’s sovereign
debt. The outlook (negative) was also affected by the
outlook for Italy.

As regards the SRI (Socially Responsible Investment)
rating:

C

e

With the assignment of a B rating by the Forum ETHIBEL,
Generali has joined the Ethibel PIONEER register, which
provides access to top-level SRI investment funds.

Corporate

Responsibility

waled by
ocekomrelsearch

The German rating agency Oekom Research AG also
upgraded Generali’s rating, from a C to a C+ and maintaining
its “PRIME” classi cation, which designates bonds and
shares issued by Generali as responsible investments.

For further and updated information on the Group’s nancial performance,
see the website www.generali.com/Investor Relations.

For information on the ethical indices and SRI ratings, see the website www.generali.com/Sustainability

ENGAGEMENT OF ANALYSTS AND
INVESTORS

The Generali Group believes maximum transparency is
crucial to its relationship with the nancial community.

Every year and whenever there is a signi cant change to
the ownership structure, the Parent Company publishes.
The Corporate Governance and Share Ownership Report
which describes, among other things, how the corporate
bodies function, their composition and their term of of ce.

To enable investors to base their decisions on an accurate
assessment of corporate policies, operational performance
and projected return on invested capital, the Group goes
beyond the disclosure requirements established by law.
Upon major issues of nancial reports and extraordinary
transactions, the Group complements these statutory
disclosures with presentations to institutional investors and
analysts. Price-sensitive information is disclosed in the form
of timely and thorough press releases.

Generali Investor Day 2013, London, United Kingdom
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In terms of dialogue with and engagement of analysts
and investors, 2012 and the rst few months of 2013
was an unusual period compared to the previous periods,
mainly due to the change in the composition of the Top
Management and, as a result, the management of the
Company.

If, up to the presentation of the new Group business plan
to the nancial markets (January 2013) the day-to-day
communication with the nancial markets had slowed
compared to the previous year, in the last few months the
number of meetings with the nancial community rose
sharply, bringing the number of contacts in 2012 to 282
(268 in 2011). These included conferences, presentations,
roadshows and individual meetings, in addition to telephone
conversations and conference calls managed on a daily
basis by the Investor Relations department.

On 14 January 2013, Generali held an Investor Day
in London. At this meeting, the Top Management
presented the international nancial community

with the strategy for transformation of the Group,
based on the main objectives of improving returns
for shareholders and maximising the value of the
core business of insurance, strengthening capital
soundness and pro tability, and implementing a
business approach guided by customers.

The event had widespread international media
coverage, which was also the result of the logistical
choice of a highly visible nancial market such as
London.

The breakdown of meetings by type of participant (62%
institutional investors, 38% analysts) again shows signi cant
interest from nancial analysts, speci cally credit analysts,
also due to the meetings organised for the bond issue in
December 2012.
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The breakdown of meetings by type of participant (62%
institutional investors, 38% analysts) again shows signi cant
interest from nancial analysts, speci cally credit analysts,
also due to the meetings organised for the bond issue in
December 2012.

Lastly, it is important to note that over the year the Company
received numerous contact requests from ESG analysts
with a view to obtaining more details on the Group’s social
and environmental commitment and performance.

Increasing requests concerning SRI issues were also
received from investors, in order to assess the Group’s
compliance with the criteria de ned to consider the
investment in the Generali share as socially responsible.
Dialogue with analysts, investors and “ethical” rating
agencies, managed with support from the Corporate Social
Responsibility department was mainly conducted through
conference calls and requests to |l out questionnaires.

In this sense, the Group was a speaker at the Settimana
dell’lInvestimento Sostenibile e Responsabile (week for
sustainable and responsible investing) in Italy, in June 2012,
in the presence of the leading players in Italian traditional
and ethical nance.

The nancial community is able to communicate directly
and at any time with the Company via the section Investor
Relations on the Group’s website, which provides contact
details for the of ces dealing with private and institutional
investors. This section also includes all information on
Shareholders' Meetings, corporate governance and, more
generally, the economic and nancial performance of the
Parent Company and the Group by way of annual reports
and interim nancial statements.



Main meetings with analysts and investors involving the Top Management

LONDON
Morgan Stanley Conference;
Autonomous Research Conference;
roadshow (for the launch of the
bond issue of 5 December 2012,
attended by a total of 50 investors
and analysts)

FRANKFURT

Roadshow

PARIS

Roadshow

VIENNA

Roadshow

MONACO

Roadshow

DAVOS

Participation in the World Economic
Forum, as an industry partner.

This conference brought together
over one thousand of the most
important world leaders in industry,
institutions and civil society, also
offering, on the sidelines of the

of cial program, opportunities to
organise one-to-one meetings
between participants.

MILAN

The 2011 annual results

presentation; UBS lItalian Financial L
Services Conference; roadshow
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