





























































































































































































































































































































































































































































































































































































































































































































































































































Intesa Sanpaolo has written down its holding in ATLANTE by 33%, and Unicredit by
no less than 80%.

As regards the investment in ATLANTE, | repeat that the investment had to be viewed as
being desighed to insure against systemic risks and facilitate a substantial reduction of
impairments in banks’ financial statements. The purpose of this operation was to prevent
the commencement of a vicious circle starting with the NPL problem, which could then
expand to an ltalian sovereign debt crisis, resulting in widening of debt spreads with very
serious impacts on the portfolios of families, banks and insurance companies. The 150 Mio
EUR invested by the Group in the Atlante Fund (currently valued at approx. 30 Mio EUR)
enabled the ltalian economy to weather the huge Italian crisis of 2015-2017, and enabled
the Generali Group to avoid an increase in our impairments to levels which would have
placed the soundness of the Group at risk.

Current situation of the PERISSINOTTO/AGRUSTI affairs. What stage has been
reached in the huge claim for damages made against former director Giovanni
Perissinotto?

What were the grounds for the judgment of the Trieste Employment Tribunal dated
13.4.17? And the result of the hearing held on 4 May 20177

With reference to Giovanni Perissinotto:

e on 13 April 2017, the Trieste High Court, after rejecting Mr Perissinotto’'s objections of
inadmissibility of the application and abuse of process, refused Generali's claim for
damages against him (on the ground that the pre-requisites were not fulffilled);

¢ at the hearing held on 4 May (adjourned to 17 May 2017), the Trieste Court of Appeal
refused Generali's applications relating to the dispute regarding the termination
agreement.

As a result of those judgments, in May 2017 the Board of Directors resolved, after carefully
evaluating the overall situation of fact and law and the prospects, not to pursue the
proceedings against Mr Perissinotto, with the result that the said judgments are now final
and unappealable.

As regards the dispute with Raffaele Agrusti, the latest orders are those in which the Trieste
Employment Tribunal, in March 2015, rejected both the Company’s claim against Mr Agrusti
and his counterclaims, and subsequently, in November 2016, quantified a bonus payable to
Mr Agrusti at about half the amount he had claimed.

Also in May 2017, the Board of Directors resolved, for the same reasons as stated with

reference to Mr Perissinotto, not to pursue the proceedings against Mr Perissinotto further,
with the result that the said judgments are now final and unappealable.

Shareholder BAVA
Do you intend to obtain benefit corporation and ISO 37001 certification?

The Generali Group is currently devising in greater detail a process of management of
Corporate Social Responsibility, aimed at ensuring continuous improvement, including













































Shareholder MARCON

Is it true that Generali owns an ALITALIA bond called DOLCE VITA amounting to 375
Mio EUR, and is being pressurised to convert it to an ALITALIA share credit? With
the aim of not reimbursing it?

What is the current balance of the bond? What rate is it positioned at?
Are there any other current loans to ALITALIA?

| recall that Unicredit has lost 500 Mio EUR to date (statement by General Manager of
Papa Assicurazioni last year).

As at 31.12.2017, the Generali Group’s bond exposure to Alitalia amounts to a par value of
303 Mio EUR. The value of that position in the Group’s consolidated financial statements
has been reduced to nil by effecting the following two impairments:

e [Impairment of 91 Mio EUR on 31.12.2016
e Impairment of 212 Mio EUR on 30.06.2017.

Have investments in Vietnam, described as “a rapidly expanding market” last year,
reached break-even point? The net equity of the company operating there was 32.5
Mio EUR, with losses of 22.2 Mio EUR.

And we’ve heard nothing more about the Chinese market. Why is that?

At the 2017 year end, Vietnam had considerably reduced its operating losses compared
with the preceding vear. It is estimated that it can reach break-even point before 2021, the
break-even year forecast in the review of the five-year Strategic Plan conducted for the Asia
Region last year.

China grew considerably compared with the preceding year in terms of new business and
new business value, though recording a slight decline in gross premiums underwritten, due
to a tactical reorganisation of the product portfolio.

What is the strategy in South America after the agreement with Werthein? And in
Russia with Ingosstrakh? Only financial investments amounting to 400 Mio EUR?

The Group is focusing on the main markets on which it operates: Argentina and Brazil. In
Argentina we are currently among the market leaders, with the aim of consolidating this
position by diversifying the portfolio towards the Non-vehicle business and implementing
projects designed to optimise processes and structures. In Brazil we are aiming at
recovering value by reviewing the current portfolio and entering into new distribution
partherships, such as bancassurance with BMG. The recent sales of the insurance
companies operating in Guatemala, Colombia and Panama are part of the strategy of
rebalancing the Generali Group’s presence on the international scene (announced at
Investor Day on 23/11/2016), which focuses on exiting from markets where our positioning
is hot deemed significant, and where we do not see good prospects in terms of profitability.

We have a 38.45% holding in Ingosstrakh. Ingo is one of the top three insurance
companies on the Russian insurance market. Ingo has a track record of sound results, with
a presence that also covers other countries in the region. The Russian economy is









square metres of offices and 30,000 square metres of shops. A Public Park of approx.
170,000 square metres will be built in the development area.

Once completed in the next few years, the project will have a total value, at cost, of approx.
2.5 billion EUR, approx. 2 bilion EUR of which has already been invested. The debt
payable to banks currently amounts to 200 Mio EUR.

Since the Investor Day held on 23.11.2016, how much has the share value
appreciated? And the performance of our main competitors, Axa, Allianz and Zurich,
on the same dates?

10 years ago the Assicurazione Generali shares were worth about 30 EUR. The
current value is 16 EUR.

During the period in question, the value of Allianz rose from about 100 EUR to 180
EUR. Axa maintained its original value of around 23 EUR.

Conclusion: Allianz increased its value by 80%, Axa did not create value, and
Generali lost nearly 100%. With hindsight, what were the reasons?

The share price gave an excellent performance last year, and since the last Investor Day in
November 2016, demonstrating that the new strategy, which will conclude with the 2018
financial year, and was announced to shareholders at numerous meetings with institutional
investors, was favourably received by the market. Generali’'s share trend was -59.5% from
April 2008 to November 2016 (as against -8.8% for its competitors), but from November
2016 to April 2018 the share price recorded a 40.7% increase, in line with the Italian
reference index FTSE MIB (+43.8% since November 2016), and outperformed competitors
in the insurance segment, represented by the European reference index Euro Stoxx
insurance (+ 18.4% since November 2016).

This development took place in a macreeconomic and financial context which was
recovering, but still characterised by low interest rates and uncertainty on the financial
markets, on which the Generali Group is continuing the disciplined implementation of its
Strategic Plan.

With reference to a longer historical series, from April 2008 to Investor Day in November
2016, the shares fell by 61%, compared with a decline of 10.5% for competitors in the
insurance industry (represented by the European reference index Euro Stoxx insurance).
This decline was counterbalanced by the strong increase already mentioned.

Since 2008, the share value trend has been similar to the trend of the Iltalian reference
index FTSE MIB, in a macroeconomic and financial context which, though currently
recovering, suffered a considerable impact due to the sovereign debt crisis starting in 2009
and the resulting scenario of low interest rates, and subsequently due to the ltalian banking
crisis, in a situation of overall uncertainty on the financial markets.

Shareholder BAVA

Generali has been present in Panama since 1970, through a branch mainly active in
the Non-life segment. The Group in practice signed an Agreement for the sale of the
assets and liabilities of the branch, including the insurance portfolio, to Assa



























Shareholder MARINO
Where is Generali Paneurope Dac Business Park based?

Who did it appoint as proxy to attend the General Meeting of Il Sole 24 Ore, held in
Milan on 28 June 20177

Exactly what powers were given to the proxy?
Which executive issued the proxy, and with what powers?

Did the proxy alsc have power to vote on behalf of a certain Mr Pieralisi? Does he
exist? Is Pieralisi known to Generali Paneurope Dar Navan Business Park?

According to Generali Paneurope Dar Navan Business Park, who is Luigi Marco
Libroia? Is he known to Generali Paneurope Dar Navan Business Park?

Did Generali Paneurope Dar Navan Business Park instruct proxy Marco Libroia to
vote for a certain Pierluigi Libroia?

Did the said Marco Libroia have a double proxy? If so, did one of them enable him to
vote on behalf of Generali Paneurope, and the other to vote on behalf of Pieralisi?

What steps does the Generali Group propose to take if any irregularities should
emerge in the situation | have described?

As these matters relate to a listed issuer other than Assicurazioni Generali S.p.A., we do
hot consider that we can answer them; in any event the proceedings of the General Meeting
to which the shareholder refers are available on the website of the issuer in question.

However, we can say that the Irish subsidiary Generali Pan Europe dac is based in Ireland,
and specifically in Dublin, at Navan Business Park, Athlumney, Navan, Co. Meath. The
proxy to attend the General Meeting of Il Sole 24 Ore was granted to Mr. Libroia by the
company in compliance with the management agreements relating to insurance policies, on
the instructions of the other party.

Sanpaclo shares were bought and sold between January and May 2017. How much
do the corresponding capital losses amount to?

What derivative instruments were used to hedge the risk of that share purchase, and
what kind of costs derived from that decision?

The voting rights to 505 million Intesa Sanpaolo S.p.A. shares, amounting to 3.01% of the
share capital, were purchased on 23 January 2017 by means of a stock loan;
Subsequently, on 17 February 2017, the Company purchased 510 million Intesa Sanpaolo
ordinary shares, namely 3.04% of its share capital, and at the same time began the
procedure for terminating the stock loan.

A hedging operation in collateralised derivatives, namely Total Return Swaps, was
conducted to protect against the economic risk associated with the purchase of those
shares.

































Questions and answers re item 2 on the agenda

Shareholder MARINO

The Managing Director receives remuneration of almost 4 Mio EUR, including about
200,000.00 EUR of fringe benefits. With the Group’s shares, the MD receives well over
6 Mio EUR! He’s a lucky man, compared with many people in Italy who are forced to
scavenge leftover food in markets at the end of the day, before the rubbish is
collected. He obviously doesn’t know how the other half live! Can we have details of
those fringe benefits?

The fringe benefits granted to the Managing Director/Group CEQO mainly relate to the
hormal value for the use of the residence, a company car for mixed business and private
use, a pension policy premium and travel, in line with the Group’s policies as approved by
the Board of Directors.

Mediobanca’s CEO, Mr Nagel, in reply to an objection raised at last year's General
Meeting of that company to the remuneration of about 4 Mio EUR he received on
various grounds, complained that it was the fault of the remuneration procedures
which, he said, had grown tooc much both exponentially and inevitably! So at Generali
can we say that the Managing Director’'s high remuneration is the fault of a
complicated, perverse mechanism that forces him to receive huge amounts, or was
no objection made to the remuneration? Has Generali's CEO at least given the
impression of wishing to give up something?

The remuneration paid to the Managing Director is described in the Remuneration Report,
which is submitted annually for approval by the General Meeting.

How were the Fringe Benefits of senior executives and directors taxed?

As required by the applicable legislation, the amount of the fringe benefits granted to senior
executives and directors is subject to social security contributions paid by the Company and
the executive, and to withholding tax.

Shareholder BAVA
Reasons and methods of calculation of directors’ end-of-service payment.

As stated in the Remuneration Report, the following terms apply to payments made to
Directors who are not also employees in the event of cessation of their contract (severance
provisions):;

in the event of natural expiry of the term of office, no sum shall be payable;

in the event of early termination of a directorship without good cause, compensation may
be paid to the director concerned if the statutory pre-requisites apply, provided that it shall
hot exceed the maximum fee payable for the remainder of the said director’s term of
office;



¢ no amount shall be payable in the event of resignation from office (save for good cause),
revocation of the appointment for good cause, if the agreement ceases in the event of a
takeover bid or debarment {on any ground, including loss of the requirements of
professionalism, respectability and independence, or supervening disqualifying situations
or incompatibility), and in any event for any other reason and/or cause not attributable to
the Company;

¢ in the event of agreed cessation of the office before its expiry, the amount payable to the
party concerned is established on the basis of the circumstances and reasons for
cessation of the agreement (with special reference to the performance achieved, the risks
taken and the actual operating results of the Company so that, in particular, ho amount is
payable in the event of fraudulent conduct or gross negligence).

Is there an insurance D&O (cover provided, amounts and claims covered, parties
currently covered, when it was resclved upon and by which body, the associated
fringe-benefit component, which broker it was taken out with and which insurance
companies underwrite it, expiry and spin-off effect on policy), and how much does it
cost us?

As stated in the Remuneration Repott, the current terms of the insurance policy covering the
third-party liability of the Company's Directors and Statutory Auditors (Directors’ and Officers’
Liability Insurance - D&QO) and the Manager in charge of Preparation of the Company’s
Financial Reports, are as follows:

e Maximum cover; 300 Mio EUR per claim, by way of annual aggregate, and per period of
cover; of that amount, 100 Mio EUR is reserved for the Directors and Statutory Auditors
of Assicurazioni Generali S.p.A. and the Manager in charge of preparation of the
Company’s financial reports and 10 Mio EUR for the Directors and Statutory Auditors of
Banca Generali Spa, and the remainder relates to members of the company's governing
bodies and all the executives of the insurance companies belonging to the Generali
Group;

¢ Insurance cover is excluded in cases of wilful misconduct.

The D&O cover includes all insurance and non-insurance companies included in the Group's
consolidated financial statements (subsidiaries) and all their executives. The Group has
therefore taken out a single global policy that takes account of the specific legal and
economic situations in each territory.

The broker is Marsh Italy, the primary cover leader is AlG, and the premium is about 2 Mio
EUR.

How much have the Directors earned personally from extraordinary operations?

Members of the Board of Directors do not receive any additional fees for extraordinary
operations.

Shareholder MARINO
What was the amount total of the free gifts to senior executives?

The Company does not make any free gifts to its senior executives, apart from promotional
merchandise of moderate value distributed on institutional occasions.



Chairman Galateri’s fringe benefits amounting to over 9000.00 EUR: what do they
consist of? How were they taxed?

The fringe benefits granted to the Chairman of the Board of Directors consist of the
allocation of a company car for mixed business and private use and a health insurance
premium.

The Chairman received a fixed fee of 1000,000.00 EUR, plus 98000.00 EUR in
attendance fees. What was the Chairman’s average attendance at the meetings for
which he received those fees? For what total number of meetings? In any event, |
must compliment him. Apparently, the President of the USA receives much less than
him (only 400,000 USD a year)!

The Chairman attended all meetings of the Board of Directors, the Corporate Governance
and Social and Environmental Sustainability Committee which he chairs, and the
Investments and Strategic Operations Committee of which he is a member. The Chairman
also attends, without additional fees, the meetings of the Appointments and Remuneration
Committee and the Risk and Control Committee.

Shareholder BAVA

What cars do the Chairman and the Managing Director have, and how much do they
cost us as a detail of the benefits listed in the Remuneration Report?

The Chairman and the Managing Director/Group CEO are allocated company cars for
mixed business and private use. This allocation constitutes a fringe benefit, and is therefore
subject to taxation and social security contributions.

The value of the corresponding benefit listed in the table in the Remuneration Report
amounts to a total of about 11,000 EUR.

Breakdown by user of the costs of use or rental of helicopters and planes. How many
helicopters are used, what make, what hourly cost, and who are they used by?

If the answers are “The other questions are not relevant to the items on the agenda”,
| will report this non-disclosure to the Board of Statutory Auditors pursuant to s.
2408 of the Civil Code.

The use of the private plane service is solely reserved for the Company’s top management,
for business reasons only. No helicopters are used. The total cost of the service in 2017
was about 1 Mio EUR.



Questions and answers re item 3 on the agenda

Shareholder MARINO

Incentive plans. Between how many of the key management personnel is the lavish
remuneration of over 12 Mio EUR shared?

The incentive plans relate to 21 key management personnel.
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