


































































































































































Associazione Amministrazione Patrimoni 
 
 

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

 
 
 

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

 
Signature of the Managing Director 



Associazione Amministrazione Patrimoni 
 
 

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

 
 
 

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

Best regards
 



 
Abstract of the Shareholders’ Agreement 

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

ordinary shares owned 
% on restricted 
ordinary shares 

% on total ordinary 
shares 

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

Speech by Chairman 
Antoine Bernheim 

 
 
 
Dear Shareholders, 
 
Today's General Meeting has been called, among other things, to 
approve the accounts for the 2006 financial year and to appoint the 
members of the Board of Directors who will take office today. 
 
To begin with the accounts, the results are excellent, far exceeding 
the budget forecasts. Never in the recent history of Generali has such 
a large profit been made as last year: € 2.4 billion, a result which 
enables us to propose a very large increase (around 40%) in the 
dividend payable to shareholders.  
 
However, if we compare this result with those of other companies, the 
figures can only be described as satisfactory. The reason is that our 
Company's situation in 2002 was very precarious in all respects: 
starting from that year it was decided to "relaunch" the company, and 
this has certainly been achieved. 
 
As you all know, we celebrate the 175th anniversary of the foundation 
of Generali this year. I mention this with some regret because, if the 
Group had always been properly managed, it would be the largest in 
the world by now, which sadly is not the case. 
 
As I have been a Director of the company for 34 years, I have seen at 
first hand the chaotic way in which its business has sometimes been 
conducted. During my first chairmanship, from 1995 to 1999, Generali 
recorded a very satisfactory trend, doubling its consolidated profit 
worldwide and tripling its stock-market capitalisation. When my period 
of office ended the situation deteriorated considerably, as a result of 
chaotic management once again, until the present management took 
charge of the company in September 2002. 
 
The following measures therefore need to be taken over the next few 
years: 
 
 tackling the obstacles to the company's development deriving 

from the antitrust legislation and above all from the "Bersani 
decrees", which are designed to turn sole general agents into 
brokers. In my opinion, this measure will partly destroy our 
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company's business activity, without bringing any real advantage 
to anyone; 

 in order to safeguard the Group's independence, performing not 
only systematic growth operations but also external growth, 
bearing in mind that we are prohibited from taking the steps we 
would like to in Italy. 

 
One of these operations is the joint venture entered into with Czech 
company Ceska, which will shortly be illustrated in detail by the 
Managing Directors; this agreement will guarantee a magnificent 
future for Generali in Central Europe, where we believe that our 
Group can recover the very important position it held in the distant 
past. 

  
Nevertheless, we should still seek out new fields of development of 
insurance business and new products to be introduced onto our 
markets. 

 
These in a nutshell are the specific tasks that the directors appointed 
at the forthcoming elections will be required to perform in addition to 
the company's ordinary management. 
 
To ensure that the desired results are achieved, I hope that the 
present Managing Directors will be reappointed. As regards the 
position of Chairman, whose responsibilities are largely executive 
under the present corporate governance system, it is not for me to 
make any proposal. It is the task of the General Meeting and the 
Board of Directors elected to make the decision they think wisest. 
 
Thank you. 
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Annex M 
 

Speech by Managing Director 
Giovanni Perissinotto 

 
 
 
Dear Shareholders, 
 
The past three years have been a very busy and highly satisfactory period 
for Generali. During this time, the Group has not only met, but surpassed its 
targets (which were considered too ambitious and “aggressive” by the 
financial community) in terms of development and efficiency, with the 
resulting profitability. 
 
 
1. – The main results are as follows: 
 
 over 30% growth in gross premiums, at a time when the general 

economic trend was poor; 
 an 84% increase in new business (in the Life and Asset Management 

Sectors); 
 an improvement in the technical profitability of the Non-Life Sector, 

demonstrated by a reduction of over 7 percentage points in the 
combined ratio; 

 a reduction in administrative costs, both in absolute terms and as a 
percentage of premiums, resulting from the reorganisation of the Group 
in its main territories. 

 
Moreover, the consolidated profit grew by 137% from the end of 2003 to the 
end of the last financial year, while the total dividend more than doubled, 
with an increase of 127%.  
 
Between 1 January 2004 and the end of 2006, the Generali shares gained 
around 58.4%, rising from € 21 to € 33.27. During that period, their growth 
was therefore 2.8% higher than the MIB 30 index. 
 
These results are undoubtedly due to the work performed to improve the 
quality of management, comprising: 
 
 the introduction of a target-based reward system into personnel 

management, which has enhanced the already high quality of our staff;  
 the completion of important restructuring and reorganisation 

programmes designed to optimise operational processes, which have 
led to a significant reduction in costs; 

 reorganisation of the insurance portfolios of some core companies of 
the Group. 
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Today, I first wish to thank the entire workforce of Generali who, with their 
professionalism and dedication, have enabled these important targets to be 
met. 
 
The accounts for 2006, the 175th anniversary of the company’s foundation, 
were the best in the history of Assicurazioni Generali. The result obtained 
certainly bodes well for the even more ambitious targets set for the near 
future, although the national scenario on which the Group will operate is now 
penalised by legislation recently passed by the Italian parliament. 
 
Fortunately, this obstacle only arises in Italy, as the legislative systems of 
the other main countries in which the Group operates are designed to 
strengthen the enterprise system, which is the driving force required to 
achieve the aim of general prosperity. 
 
 
2. – As regards the main activities conducted during the period in question: 
 
 in Italy, our Group is now the market leader in the Non-Life Sector as a 

result of the acquisition of the Toro Group; 
 in the Eastern European countries, we continued our strengthening and 

external growth actions by acquiring controlling interests in leading 
companies in countries such as Croatia, Serbia, Ukraine and Bulgaria; 

 in Switzerland, our controlled company BSI acquired Banca Unione di 
Credito (BUC), a bank that specialises in private banking; 

 in Austria, as a result of the operation to acquire control of the Bawag 
Group, a major distribution agreement was entered into with post 
offices, thus completing the diversification of distribution channels;  

 in India, an agreement to set up two insurance joint ventures (operating 
in the Life and Non-Life segments) was completed with the Indian 
group which is the market leader in the mass distribution sector; 

 only 4 years after the start of its business in China, Generali is already 
among the leading insurance groups operating in the Life Sector. In 
2006 it continued to strengthen its sales network, which currently 
numbers 4,200. Towards the end of the year an application was made 
to the local Regulator for permission to operate in the Non-Life Sector, 
and authorisation was granted just a few days ago; 

 finally, we successfully placed 32% of the capital of controlled company 
Banca Generali on the stock market in November, and its capitalisation 
is now around € 1 billion. 

 
The Group’s objectives (also contained in the Strategic Plan 2006/2008), 
represented by rationalisation of its organisational structure, increased 
operational efficiency, and improvements in the quality of the services 
offered to customers, were also achieved, in Italy, by means of projects such 
as the takeover of Generali Vita by the parent company and the merger of 
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controlled companies INA and Assitalia. In France, the 
organisational/company structure was simplified by a series of merger 
operations, as a result of which all the core businesses were consolidated 
around just two companies: Generali IARD and Generali Vie.  
 
As regards transnational projects, also defined in the Strategic Plan, the 
asset management activities performed in Italy, Germany and France have 
now been consolidated and integrated in Generali Investments. 
Furthermore, in the investment management field, Generali Property 
Investments SGR was incorporated in Italy: this is an Investment Company 
whose object is to set up property funds and use them in Life and Non-Life 
business, and whose mission is to optimise the Group’s real estate 
investments on the domestic market. 
 
Finally, as regards optimisation of capital and improvement of profitability, I 
would draw your attention to the completion of operations to repurchase the 
holdings of the minority shareholders already present in Germany, Austria, 
Switzerland and Israel; these projects were partly financed by the issue of 
hybrid securities, which helped to reduce the cost of the company’s capital.  
 
Before illustrating the main data regarding the Group’s progress in 2006, I 
would remind you that our accounts have undergone significant changes as 
from the last financial year as a result of the adoption of the new 
International Accounting Standards, which lead to a representation of the 
balance sheet values that comes closer to the fair value. 
 
Since that year, with a view to improving the transparency of the results 
obtained by Generali in its different segments of business and areas of 
operation, we have introduced a further innovation, namely the operating 
result. By excluding extraordinary items, this item enables us to perform an 
important assessment of the quality and sustainability of the profit made by 
the Group in its various fields of activity and territories.  
 
 
3. – As mentioned, Generali made some important progress in 2006 with 
reference to all the indicators of the technical/insurance trend. In particular: 
 
 the total premiums received amounted to € 64.5 billion (up 2.3% when 

compared on a like basis with the preceding year): this is in line with the 
2006 budget estimates. In particular, in the Life Sector, production 
amounted to € 46.1 billion (up 2% on a like basis), whereas in the Non-
Life Sector it amounted to € 18.4 billion (up 3.1% on a like basis); 

 measures designed to improve technical profitability in both insurance 
sectors also continued successfully. 

 
In the Life Sector, the value of new business, calculated by discounting 
future profit flows deriving from the policies sold during the year, amounted 
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to € 925 million (up 19.3%). If we include the € 79 million deriving from the 
asset management sector (up 56.1%), the said total value stood at € 1,004 
million (up 22% over the 2005 financial year). 
 
In the Non-Life Sectors, there was a considerable reduction (1.6 percentage 
points) in the combined ratio (the target for the year in question was a 
reduction of 0.9% in that index). The total combined ratio stands at 96.3%. 
 
The consolidated net profit is the best ever recorded in the long history of the 
Generali Group, namely € 2,405 million. The Group has developed by over 
25% compared with the 2005 financial year, surpassing the target set 
(€ 2,200 million) by € 200 million. 
 
 
4. – To move on to the main items in the consolidated profit and loss 
account, the net premiums for the year amount to € 60,383 million, a 
considerable increase over the preceding year (when they benefited, among 
other things, from a single premium  agreed in China, amounting to nearly 
€ 2 billion).  
 
Net commissions, which mainly relate to the financial segment, show a 
20.5% increase on the preceding year. 
 
The total operating profit on investments amounts to € 15.75 billion (down 
5.4% compared with 2005). This reduction is mainly attributable to a 
reduction in income from financial instruments with fair value entered in the 
profit and loss account, as a result of losses made on fixed-income 
securities due to the increase in interest rates. 
 
Interest and other income has increased by a total of 10.1%, to € 11.35 
billion. 
 
To move on to the cost items, net charges relating to claims fell by € 63.56 
billion to nearly € 62 billion: this reduction is almost entirely due to the Life 
segment, in which appropriations to technical reserves were consequently 
reduced. 
 
Costs of acquisition and other management charges amount to a total of 
approx. € 9.9 billion (up 4.6%). In particular, the costs of administration 
relating to insurance business fell by 1.5%, while other acquisition and 
management costs amounted to € 7.9 billion (up 5.4%). In other words, the 
Group spent less on structural costs, to the advantage of the quality of 
production. 
 
The acquisition cost, in percentage terms, therefore rose from 10.9% to 
11.4%, while administrative costs fell from 3.4% to 3.2%. 
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The operating profit, amounting to € 3.97 billion, represents an increase of 
around 21% on the same period of the preceding year (when it stood at 
€ 3.29 billion). 
 
However, the non-operating result fell from a profit of € 59.7 million at the 
2005 year end to a loss of €126.3 million. This decline is wholly attributable 
to two factors, which affected non-operational income from investments, 
namely: 
 
 interest payable on financial debts, amounting to € 466 million, which 

shows an increase of 26%, due to new issues of subordinate loans 
made during the year which has just ended; 

 a lower non-operating income/profit on financial instruments, which fell 
by € 84 million in absolute terms.  

 
The pre-tax profit therefore amounts to € 3.92 billion. After deduction of 
taxes and third parties’ shares, the net profit attributable to the Group 
amounts to € 2,405 million, an increase of 25% on the 2005 financial year. 
 
 
5. – If we now examine the contribution made to this result by the different 
business lines, the greatest improvement was achieved in the Non-Life 
Sector, where profits rose from € 933 million to € 1,349 million, an increase 
of 44.6%. 
 
The Life segment shows an increase in operating profit of almost € 250 
million, namely 12%. 
 
The operating profit of the financial sector also improved, by € 58 million (up 
19%). 
 
As regards the contribution made to the result by the main territories in 
which the Group operates (expressed as a percentage), the share of the 
total accounted for by Italy and Germany declined in the Life Sector, 
although considerable growth was recorded in absolute terms, whereas 
France and other countries in which Generali operates (especially Spain, 
Switzerland, Austria and the Eastern European countries) increased their 
shares. 
 
In the Non-Life Sector, strong growth was recorded for Italy, which 
particularly benefited from the entry of the Toro Group, a decrease in the 
combined ratio, and higher operating profits on investments. It should be 
borne in mind that all the costs of the holding company (which account for 
some € 120 million) are factored into the Italian result; however, as from the 
current year, this value will be shown as a separate item in the consolidated 
accounts. 
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In the financial segment, the combined figures for the rest of the world, 
which basically comprises BSI, contribute 50%, while Italy’s contribution has 
increased by four percentage points (from 25% to 29%). 
 
As regards the different business lines, the contribution made by the 
financial segment is stable (compared with 2005), while the contribution 
made by Non-Life Sectors rose from 28.1% to 33.4%, and that guaranteed 
by the Life Sector shows a reduction from 62.6% (at the end of 2005) to 
57.54% (as at 31 December 2006). 
 
 
6. - The Group’s insurance investments amounted to € 333.7 billion, an 
increase of 8.6% on the 2005 financial year. Including assets managed on 
behalf of third parties, which stand at € 62.9 billion, the total investments at 
the end of 2006 amounted to €396.7 billion.  
 
Assets relating to unit-linked policies, where the risk is borne by the insured, 
amounted to approx. € 48 billion (up 16.3% on 2005), while investments in 
which the risk is wholly borne by the Group amounted to € 285.9 billion (up 
7.4%). 
 
If the portfolio is analysed by categories of assets, exposure to the fixed-
income investment sector amounts to 78.4%, while the share sector 
accounts for 12.8%, real estate investments for 4.3%, and other investments 
(mainly loans and debts receivable) for the remaining 4.5%. 
 
The overall profitability of the investments in 2006 was 5.04%. 
 
The total technical reserves (Life and Non-Life) amount to some € 300 
billion, an increase of 8.9% on 2005. More specifically, those relating to the 
Life Sector amount to € 271 billion (up approx. 8%), while those relating to 
the Non-Life Sectors amount to € 29 billion (up 20.8%). 
 
The reserve allocation rate in the Non-Marine Sectors is highly prudent, 
namely 162.5% of premiums, 3.5 points up on 2005. 
 
 
7. – The Group’s share of the net equity at the end of the last financial year 
had increased from € 13.9 billion to € 15.2 billion. The sound equity structure 
of Generali is demonstrated by our “AA” rating, which is currently higher than 
the rating assigned to Italian government bonds. 
 
Total indebtedness which, following the application of the International 
Accounting Standards, comprises all the Group’s liabilities, including those 
relating to banking companies, amounts to € 35.87 billion. Specifically, the 
financial debt amounts to € 11.82 billion, an increase of approx. €4.2 billion. 
Finally, the funds raised were mainly used for external growth operations, 
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and consist of the “hybrid debts” already mentioned. 
 
 
8. - We will now briefly examine the main data relating to the trend of the 
parent company during the period in question, determined in accordance 
with the national accounting standards. 
 
Two operations performed in 2006 (the takeover of controlled company 
Generali Vita and the alignment of reinsurance business in the books) 
influenced the company’s equity situation and profit respectively. To allow 
comparison with the 2005 financial year, the standardised values will be 
considered here.  
 
The premium volume relating to the Non-Life Sector deriving from direct 
Italian insurance business amounts to a total of € 2.9 billion, and grew by 
4.7% compared with the preceding year (ie. twice the market average): € 1.9 
billion of this relates to Non-vehicle business (up 1.3%) and € 988 million to 
Vehicle business (up 6.3%). 
 
In the Life Sector, the total premiums, which mainly relate to acceptances by 
companies in the Group, amount to € 1,681 million, a decline of 15%. 
 
The combined ratio, net of direct insurance business in Italy, showed a slight 
increase, from 94.0% to 94.7%, following large claims in the first part of the 
year. This figure is satisfactory, in view of the fact that the company’s 
business mix is very different from those of other Italian companies, which 
mainly operate in the retail sector, especially the Vehicle segment. Generali 
holds a large share of the Major Risks and corporate insurance business 
markets in Italy. 
 
The standardised profit for the year, which excludes the non-recurrent 
effects of realignment of reinsurance business in the books, amounts to 
€ 1.1 billion (as against the 917 million earned in 2005), while the non-
standardised net profit amounts to € 1,214 million, an increase of 32% on 
the preceding year. 
 
 
9 – We therefore propose that the company should distribute a unit dividend 
of € 0.75 cents per share, an increase of 39% on the dividend paid for the 
preceding year 2005 (€ 0.54). I should emphasise that the average annual 
growth of the dividend since 2003 is 31.5%. 
 
As the growth of the dividend exceeds the growth of the consolidated net 
profit, the company’s pay-out level has risen from 36% to 40%. As regards 
the statutory accounts, however, the pay-out is approx. 79%. 
 
Finally, the dividend paid for 2003 was € 0.33 cents per share: the unit 
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dividend has therefore more than doubled in only three years.  
 
 
10. – In conclusion, I will present some figures for the Group’s trend in the 
first three months of this year. 
 
First of all, our efforts to achieve greater efficiency by reorganising structures 
and processes are already producing favourable effects on the Group’s 
accounts. 
 
In the Non-Life Sectors, we recorded an increase in premium funds of over 
3.5%, with a combined ratio that is still increasing, despite exceptionally 
adverse weather, which has particularly affected Austria and Germany). 
 
In particular, we have obtained excellent results in Italy in terms of the 
development and profitability of the Non-Life portfolio. 
 
In the Life Sector, the policy of selling products with a high added value 
continues: on the Italian market in particular, our efforts to exploit the 
increase in private pension plans from a position of market leadership are 
continuing. 
 
In view of these factors, combined with good business management, we 
forecast that the profit will increase by some 20%. 
 
Thank you. 
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Annex N 
 

Speech by Managing Director 
Sergio Balbinot 

 
 
 
Dear Shareholders, 
 
2006 was a particularly important year for the Generali Group, 
especially as regards international business. The scenario I will 
illustrate falls into three main stages: 
 
 improvements in the technical indexes, both in the Non-life 

sector, with a considerable reduction in the combined ratio, and 
in the Life Assurance sector, with a strong increase in the value 
of new business; this took place on a market also characterised 
by high production, especially in the Life Assurance sector. The 
aim of reconciling the growth of profits with the growth of 
insurance business was therefore achieved; 

 the launch of some international programmes, in order to 
facilitate the Group’s move to a transnational dimension; 

 international prospecting activity, as a result of which, in line with 
the Industrial Plan, the Group has expanded and strengthened in 
areas with high potential. The first area I would mention is China, 
where an excellent result had already been achieved in 2005; we 
therefore needed to confirm this good result in 2006, possibly by 
extending our sphere of action to the Non-life sector. Another key 
country was India, where we needed to recruit a partner to set up 
a joint venture so that we would be ready to operate there at 
some point in the future. Finally, in the East European area, we 
entered some new and important markets, such as Bulgaria, 
Ukraine and Serbia. 

 
Moving on to consider the first of these three subjects in detail, I will 
mainly illustrate the trend of the technical indexes. In the Non-life 
sector there was an improvement in the combined ratio, which fell 
abroad to 95.8% (down 1.4% compared with 2005), due to a 
reduction in both claims and costs. In the early 2000s, this index 
stood at around 105%; the result therefore involved a recovery of 
profitability for the Group which can be estimated at around € 1 billion 
in that period. 
 
At the same time, a 27% increase in the value of new business was 
recorded in the Life Assurance sector. This value has almost doubled 
in four years: it amounted to € 250 million in 2003, and nearly € 500 
million by the end of last year. 



 2 

 
To move on to the second major factor, some very important 
programmes have been initiated in the field of international business. 
They fall into two main categories: “scale-based” and “skill-based” 
programmes. The former are designed to operate quantitatively, in 
order to reduce unit costs (e.g. asset management, information 
technology and treasury), while the latter are designed to identify the 
best know-how in the Group and replicate it in all the Group’s 
companies. 
 
The last subject is international prospecting.  
 
In China, as already mentioned, the excellent result achieved in 2005 
needed to be confirmed in 2006, and indeed it was. Premiums 
amounting to some  € 540 million euros had been received by the end 
of the last financial year, and the Group has become the second-
largest foreign  operator in this important region (preceded only by 
AIG), with a roughly 22% market share among foreign companies. 
Generali recently obtained a licence to operate in the Non-life sector 
too, thus becoming the only foreign insurance group present in China, 
through joint ventures in the Life and Non-life sectors. 
 
In India, we took the crucial step of entering into an agreement with a 
partner that gave us access to the insurance market of this large 
country and enabled us to develop our business. The partner 
identified was the Future Group, which is the largest Indian company 
in the retail distribution sector. Its contribution will not only give our 
company the necessary visibility on the market, but above all provide 
essential support for marketing our products. 
 
Finally, I must emphasise the crucial strategic importance to Generali 
of the operations performed in East European countries. In this 
geographical area, especially in Ukraine, Bulgaria and Serbia, we 
have gained control of some major companies which already held 
large shares of their respective markets.  
 
In this context, I would draw your attention to the recent agreement 
with the PPF Group, which was signed just a few days ago. This 
operation, which was strongly supported by our entire top 
management, relied on the invaluable work performed by a team of 
staff wholly devoted to finalising this significant project. 
 
This is an operation with great strategic value, which gives Generali a 
leadership position on a market with high potential, namely Eastern 
Europe, where economies are growing strongly but insurance 
penetration is still low. This step represents the pre-requisite for entry 
into other new markets, including the very important Russian market. 
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The agreement will lead to a joint venture, in which Generali will be a 
leading player together with a partner with strong business skills, 
which will contribute not only its companies, but also its excellent 
technical and commercial know-how. 
 
Thus, what was only a pipedream until a few years ago is now 
becoming a reality: Generali is about to regain its position as the 
leading company on the East European insurance market. 
 
Thank you. 
 



CHAPTER I 
Name, Registered Office, 

Object and Duration of the Company 
 
 
 

Article 1 
 

1.1 The name of the Company is 
ASSICURAZIONI GENERALI 

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

 
Article 2 

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

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

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

2.3. The Board of Directors may adopt other trademarks. 
 
 

Article 3 
 

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

 
 

Article 4 
 

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

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

 
 

Article 5 
 

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

5.2 The Non Life Section regards transactions not pertaining to life 
insurance or reinsurance, capitalization or to other supplementary 
pension schemes. 

 



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

 
 

Article 6 
 

6.1 The duration of the Company is fixed up to 31 December 2131, and 
may be extended by resolution of the Shareholders’ Meeting. 

 
 

Article 7 
 

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

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

CHAPTER II 
Capital and Shares 

 
 

Article 8 
 

8.1 The Company’s subscribed and paid-up share capital is Euro 
1,278,285,370.00 divided into 1,278,285,370 registered shares of 
Euro 1.00 each. In the event of any increase of capital, the sums (if 
any) accruing to the Company from the issue of shares at a price 
over and above their par value may not be distributed until the legal 
reserve has reached the level established by the law. 
 In compliance with the provisions concerning delegation under 
Paragraph 8.2 and following the resolutions adopted on 26 March 
2001, 14 May 2002, 13 May 2003, 13 May 2005, 23 March 2006 
and 10 May 2006 the Board of Directors increased the share 
capital respectively by: 
• a maximum of Euro 2,400,000.00  by issuing up to 2,400,000 

shares; 
• a maximum of Euro 3,800,000.00 by issuing up to 3,800,000.00 

shares. With reference to this operation, the share capital so far 
subscribed and paid up amounts to Euro 1,273,950.00; 

• a maximum of Euro 4,500,000.00 by issuing up to 4,500,000 
shares. With reference to this operation, the share capital so far 
subscribed and paid up amounts to Euro 757,450.00; 

• a maximum of Euro 2,000,000 by issuing up to 2,000,000 
shares; 

• a maximum of Euro 2,600,000 by issuing up to 2,600,000 
shares; 

• a maximum of Euro 1,000,000 by issuing up to 1,000,000 
shares, 

offered to employees of the Company and of subsidiary companies 
within the framework of a stock option plan. Share capital increases 

 



shall be carried out as from 26 March 2004 up to 26 March 2010, 
as from 14 May 2005 up to 14 May 2011 and as from 13 May 2006 
up to 13 May 2012 respectively and as from 13 May 2008 and 13 
May 2011, as from 23 March 2009 up to 23 March 2012 and as 
from 1° January 2008 up to 1° January 2011. If capital increases 
are not totally subscribed within the above dates, the capital shall 
be deemed increased by an amount equal to the nominal value of 
the shares subscribed up to such dates.  

8.2 The Board of Directors is empowered to increase the share capital 
by one or more issues within five years as from the date of 
resolution – namely until 30 April 2010 – up to an aggregate 
nominal value, at present,  of Euro 4,400,000.00 by issuing a 
corresponding number of new ordinary shares with a nominal value 
of Euro 1.00 to be assigned to the Company’s employees or 
employees of subsidiary companies in accordance with the 
procedures and principles established by the Board of Directors 
and in compliance with the provisions of the law. 

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

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

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

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

 
 

Article 9 
 

 



9.1 Seven tenths of the Company’s share capital and reserves are 
allocated to the Life Section and three tenths to the Non Life 
Section. 

 
 

Article 10 
 

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

manners as provided by the law. 
 
 

Article 11 
 

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

Article 12 
 

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

 
 

CHAPTER III 
Governing Bodies of the Company 

A. 
Shareholders’ Meeting 

 
 

Article 13 
 

13.1 The Shareholders’ Meeting, if regularly constituted, is the body that 
expresses the Company’s will through its resolutions. 

13.2 Its resolutions – adopted in compliance with the law and with these 
Articles of Association – are binding on all Members, including 
absent or dissenting ones. 

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

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

 
 

Article 14 
 

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

Financial Statements (AGM) shall be held within 120 days of 

 



financial year's end; in thorough compliance with the provisions of 
the law, said term can be extended to 180 days. 

 
 

Article 15 
 

15.1 Shareholders’ Meetings shall be convened by means of a notice 
published in compliance with the terms and procedure laid down by 
the law. 

15.2 Motions proposed by one or more members representing not less 
than one-tenth of the share capital shall be included in the agenda 
provided that they have been received by the Board of Directors 
not less than one month before the Meeting is convened. 

15.3 The Meeting shall not resolve upon matters not specified in the 
agenda. 

 
 
 

Article 16 
 

16.1 The Meeting may be attended by shareholders who are entitled to 
vote, provided that: 
a) they have submitted – to the registered office of the Company 

– certificates testifying to the participation in the central 
securities system, released by the authorised intermediary, 
which has communicated them to the Company; 

b) the communication set forth under a) has been received by 
the Company at least two days prior to the date set for the 
first call of the Meeting or within a different term that might be 
indicated in the notice convening the Meeting in compliance 
with the law. 

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

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

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

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

 
 
 
 
 

Article 17 
 

17.1 Each share shall entitle its owner to one vote. Shares belonging to 
one shareholder may not be represented by more than one person. 

 
 

 



Article 18 
 

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

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

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

 
 

Article 19 
 

19.1 The Ordinary Shareholders’ Meeting has the power to: 
a) pass resolutions on the Financial Statements; 
b) pass resolutions concerning the allocation of the profits; 
c) appoint the members of the General Council; 
d) appoint the members of the Board of Directors, the 

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

e) fix the Auditors’ compensation; 
f) appoint an external Auditing Company to audit the accounts 

during the financial year, the financial statements and the 
consolidated financial statements; fix the relevant 
compensation; 

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

 
 

Article 20 
 

20.1 The Extraordinary Shareholders’ Meeting shall resolve on matters 
concerning amendments to the Memorandum of Association of the 
Company. 

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

 
 

Article 21 
 

21.1 The quorum at the first call of an annual Shareholders’ Meeting 
shall be validly constituted by a number of attending members 
representing not less than one-half of the share capital. 

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

 
 

 



Article 22 
 

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

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

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

 
 

Article 23 
 

23.1 At the annual Shareholders’ Meeting, in its first and second call, 
resolutions shall be passed by absolute majority vote of the 
shareholders attending the meeting. 

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

 
 

Article 24 
 

24.1 Resolutions shall be passed by open vote taking into account the 
number of votes to which each Member is entitled. 

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

24.3 The resolutions appointing the Board of Directors and the General 
Council are adopted by a relative majority of votes. In the case 
mentioned in the previous section and in the event of an equal 
number of votes, the candidates to be elected shall be the ones 
who are junior by age. 

 
 

Article 25 
 

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

 



25.2 The minutes report in summary form the course of the Meeting, the 
debate, the statements of those members who so request and the 
replies of the Board Members. 

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

represented; 
• the names of all present Board members and Auditors; 
• the names of the members participating in the debate; 
• the verification of the voting procedures; 
• the results of the votes; 
• the announcement of the resolutions adopted by the Meeting. 

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

 
 

B. 
General Council 

 
 

Article 26 
 

26.1 The General Council is a high advisory body and shall concern 
itself with the best attainment of the Company’s objects, with 
particular regard to the Company’s territorial expansion and to 
international insurance and financial problems. 

 
 

Article 27 
 

27.1 The General Council consists of: 
a) not less than 15 and not more than 35 members appointed by 

the Shareholders’ Meeting, whose term of office shall be 
three years and who are eligible for re-election; 

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

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

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

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

 
 
 
 

 



 
Article 28 

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

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

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

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

 
 

Article 29 
 

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

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

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

 
 

Article 30 
 

30.1 Each member of the General Council belonging to category a) of 
Art. 27 is entitled to receive a yearly remuneration that shall be 
fixed by the Board. 

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

 
 

C. 
Board of Directors 

 
 

Article 31 
 

31.1 The Company is managed by a Board consisting of not less than 
11 and not more than 21 members appointed by the Shareholders’ 
Meeting after having decided upon the number of members. 

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

 



31.3 If one or more Board Members should cease from office for 
whatever reason in the course of the three years, the vacancy shall 
be filled in compliance with the law. 

 
Article 32 

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

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

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

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

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

 
 

Article 33 
 

33.1 The Board of Directors shall elect one or more Vice-Chairmen from 
among its Members. In case of the Chairman being absent or 
prevented from performing his office, a Vice-Chairman shall 
replace him. 

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

 
 

Article 34 
 

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

 
 

Article 35 
 

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

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

 



a) drawing up the draft financial statements to be approved by 
the Shareholders’ Meeting, along with a management report; 

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

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

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

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

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

h) establishing or terminating operations of individual 
Departments; 

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

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

m) resolving on other matters that cannot be delegated by law. 
 

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

 
 

Article 36 
 

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

36.2 Notice of the meeting shall be given at least eight days prior to the 
date fixed for the meeting. In urgent cases, the time may be 
reduced to two days. In this case, notice of the meeting shall be 

 



sent by telegram, telefax or any other appropriate way 
guaranteeing immediate and certain communication. 

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

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

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

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

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

 
 

Article 37 
 

37.1 The Board may establish, in Italy and abroad, general and special 
Advisory Committees at the Board itself or at the several Head 
Offices and other offices, fixing their powers and remuneration. 

 
 

Article 38 
 

38.1 The Board may appoint from among its Members an Executive 
Committee to which it delegates certain powers, within the limits of 
the law. 

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

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

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

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

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

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

Chairman and the Secretary. 
 
 

Article 39 

 



 
39.1 Each Board Member and each Member of the Executive 

Committee shall receive a fixed annual fee, which may be 
cumulated for both offices, of Euro 5,164.57. 

39.2 Moreover, Members of the Board and of the Executive Committee 
shall receive a global yearly share of the profits equal to 0.50% of 
the year’s profits as resulting from the Financial Statements 
approved by the Shareholders’ Meeting, after deduction of the legal 
reserve and of a first dividend to the shareholders equal to 5% of 
the paid-up capital. The Board shall resolve upon the allocation of 
said global remuneration, even distributed in a different proportion, 
among the individual Members of said Board and of the Executive 
Committee. 

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

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

 
 

D. 
Board of Auditors 

 
 

Article 40 
 

40.1 The Board of Auditors consists of three permanent and two 
substitute Auditors who may be re-elected. Their functions, duties 
and terms of office are defined by the law. Subject to prior written 
notice to the Chairman of the Board of Directors not less than thirty 
days before the date set for the meeting, the Board of Auditors or 
at least two of the Auditors may convene the Shareholders’ 
Meeting, the Board of Directors or the Executive Committee. 

40.2 Those who find themselves in situations of incompatibility as 
contemplated by the law and those who are holding the office of 
permanent Auditor in more than five Italian firms listed on Italian 
regulated markets may not be appointed Auditors and if elected 
shall fall from their office. 

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

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

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

the following parameters are defined: 

 



• strict connection with the business of the Company means all 
the matters listed in point a) above relating to insurance 
activities and to other activities pertaining to the economic 
sectors strictly connected to insurance;  

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

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

40.5 The appointment of Auditors takes place on the basis of lists in 
accordance with the procedures described in the following 
paragraphs and with a view to ensuring the appointment of one 
permanent Auditor and one substitute Auditor from the minority. 

40.6 The lists to be submitted shall consist of two sections: one for the 
appointment of permanent Auditors and the other one for the 
appointment of substitute Auditors. The number of candidates 
contained in the lists shall not exceed the number of members to 
be elected, listed under a progressive number. Each candidate 
may stand for election on only one of the lists under penalty of 
ineligibility. 

40.7 The right to submit a list shall accrue to the Board of Directors and 
to the shareholders – entered in the Register of Shareholders not 
less than thirty days prior to the date set for the first meeting of the 
Shareholders’ Meeting – who by themselves or together with other 
shareholders represent at least three hundredths of the share 
capital. Each shareholder may submit only one list; in case of 
transgression none of the supporting lists shall be taken into 
account. 

40.8 The lists, signed by those who submit them, shall be lodged with 
the Company’s registered office not less than ten days prior to the 
date set for the first meeting of the Shareholders’ Meeting. 

40.9 Each shareholder has the right to vote for only one list. The first 
two candidates on the list that will have obtained the largest 
number of votes and the first candidate on the list that will have 
come out second as to number of votes shall be elected as 
permanent Auditors.  

40.10 The first candidate on the list that will have obtained the largest 
number of votes and the first candidate on the list that will have 
come out second as to number of votes shall be elected as 
substitute Auditors. 

40.11 In case of parity of votes between two or more lists, the candidates 
to be elected Auditors shall be the ones who are junior by age to 
the extent of the positions to be assigned. 

40.12 The chairmanship shall go to the first candidate on the list that will 
have obtained the majority of votes; in case of parity of votes 
between two or more lists, the previous paragraph shall apply. 

40.13 In case of death, waiver or loss of office of a permanent Auditor, 
the latter shall be replaced by the substitute Auditor belonging to 
the same list as the replaced Auditor. 

 



40.14 In case a single list is submitted and concerning the resolutions for 
the appointment of permanent and substitute Auditors necessary 
for integrating the Board of Auditors, Art. 24 shall apply. 

 
 
 
 
 
 
 
 

CHAPTER IV 
Management 

 
 
 

Article 41 
 

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

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

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

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

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

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

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

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

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

 



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

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

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

 
 

CHAPTER V 
Representation and Signature on behalf of the Company 

 
 

Article 42 
 

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

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

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

 
 

Article 43 
 

43.1 The legal representation of the Company is expressed by 
appending beneath the Company’s name the signature of two of 
the persons mentioned in the foregoing Article. 

43.2 The Chairman, the Vice-Chairmen when replacing the Chairman, 
who is absent or prevented from acting, the Managing Directors, 
the General Managers and the Deputy General Managers 
appointed to the Central Head Office may sign jointly among 
themselves or with another Member of the Board, or with the 
General Manager, or with the Deputy General Managers appointed 
to the Head Office for Italy, or with one of the other managers of 
the Company. In this case, the latter act as legal representatives of 
the company also for business not included in the province 
respectively assigned to them. Managers may sign jointly among 
themselves, provided that at least one of them is acting within the 
province assigned to them. 

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

43.4 The competent governing body can further limit the subject and 
scope of the power to represent the Company assigned to the 

 



managers of the Company. Said body can also assign the power to 
represent the Company to other employees or third parties, by 
granting special or general powers of attorney for single actions or 
types of actions. 

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

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

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

 
CHAPTER VI 

Financial Statements 
 
 

Article 44 
 

44.1 The financial year ends on 31 December of each year. The account 
books and financial statements shall be drawn up separately for the 
Life Section and the Non Life Section, according to the existing 
provisions of law. 

 
 

Article 45 
 

45.1 The technical reserves are defined and set up in accordance with 
the provisions in force in the various Countries in which the 
Company operates. 

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

 
 

Article 46 
 

46.1 When the income statement shows profits, the latter - after 
allocation to the legal reserve of each of the two Sections of the 
amount required by the law - are used for the payment of a first 
dividend equal to 5% of the paid-up capital. With respect to the 
remainder, account being taken of the remuneration of the Board of 
Directors and of the Executive Committee, the Shareholders’ 
Meeting provides from time to time for the allocation of an 

 



additional dividend to the shareholders, for the setting up or 
increase of optional reserves, or for such other purposes as may 
be thought to serve the Company’s interests. 

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

 
 

CHAPTER VII 
Winding-up of the Company 

 
Article 47 

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

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

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

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

 
 

CHAPTER VIII 
Final Provisions 

 
 

Article 48 
 

48.1 For all such matters that are not expressly provided for in these 
Articles of Association, the provisions of the law shall be applied. 
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