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Reference no.  77.855                                       Register no. 13.490    

Minutes of the ordinary and extraordinary Shareholders' Meeting of 

"ASSICURAZIONI GENERALI Società per Azioni" held on 30 April 

2020, on second call for the ordinary part and on third call for the 

extraordinary part. 

ITALIAN REPUBLIC 

In the year two-thousand and twenty, in the month of April, 

in Turin, at the offices of Generali Italia S.p.A., Via Giuseppe Mazzini 

53, at about eleven hours, 

I, Francesco PENE VIDARI, 

Public Notary enrolled in the Board of Notaries of the Unified 

Districts of Turin and Pinerolo, residing in Turin, attended, at the 

request of the company named below, on this day, time and place, 

while recording it in my minutes, the ordinary and extraordinary 

Shareholders' Meeting of 

"ASSICURAZIONI GENERALI Società per Azioni", 

who gathered here to discuss and pass resolutions on the following 

Agenda 

1. Financial statements for 2019: 

a) Approval of the financial statements as at 31 December 2019, 

which are accompanied by the Reports of the Board of Directors, of 

the Board of Statutory Auditors and of the independent auditors. 

Submission of the consolidated financial statements and of the 
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Integrated Annual Report. Resolutions pertaining thereto and 

resulting therefrom. Delegated Powers. 

b) Allocation of the operating income for 2019 and dividend 

distribution. Resolutions pertaining thereto and resulting therefrom. 

Delegated Powers. 

2. Appointment and remuneration of the Board of Statutory 

Auditors and of its Chairperson for the period 2020-2022: 

a) Appointment of the Board of Statutory Auditors and of its 

Chairperson for the financial years ending 31 December 2020, 2021 

and 2022. Resolutions pertaining thereto and resulting therefrom. 

b) Determination of the annual remuneration of Statutory Auditors 

for the financial years ending 31 December 2020, 2021 and 2022. 

3. Presentation of the Report on the remuneration and fee 

policy: 

a) Approval of the first section of the Report on the remuneration 

and fee policy, according to Article 123-ter, paragraph 3 of Lgs. 

Decree 58/1998 (TUIF, the consolidated law on financial 

intermediation) and to Articles 41 and 59 of IVASS (the Insurance 

Supervision Authority) Regulation no. 38/2018. Resolutions 

pertaining thereto and resulting therefrom. 

a) Resolution on the second section of the Report on the 

remuneration and fee policy, according to Article 123-ter, 
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paragraph 6 of Lgs. Decree 58/1998 (TUIF). Resolutions pertaining 

thereto and resulting therefrom. 

4. 2020-2022 Group Long-Term Incentive Plan (LTIP): 

a) Approval of the 2020-2022 LTIP according to Article 114-bis of 

the TUIF. Resolutions pertaining thereto and resulting therefrom. 

Delegated Powers. 

b) Approval of the authorisation to purchase own shares and to 

freely decide upon them in connection with remuneration and 

incentive plans. Resolutions pertaining thereto and resulting 

therefrom. Delegated Powers. 

c) Approval, in extraordinary session, of the power conferred upon 

the Board of Directors, under Article 2443 of the Italian Civil Code, 

for a period of 5 years from the date of the resolution, to increase 

the share capital, free of charge and in tranches, pursuant to Article 

2439 of the Italian Civil Code, in connection with the 2020-2022 

LTIP or other remuneration and/or incentive plans. Resolutions 

pertaining thereto and resulting therefrom. Delegated Powers. 

5. Share scheme related to the mandate of the Managing 

Director/Group CEO: 

a) Approval of the share scheme related to the mandate of the 

Managing Director/Group CEO according to Article 114-bis of the 

TUIF. Resolutions pertaining thereto and resulting therefrom. 

Delegated Powers. 
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b) Approval of the authorisation to purchase own shares and to 

freely decide upon them in connection with the Share Scheme 

related to the mandate of the Managing Director/Group CEO. 

Resolutions pertaining thereto and resulting therefrom. Delegated 

Powers. 

c) Approval, in extraordinary session, of the power conferred upon 

the Board of Directors, under Article 2443 of the Italian Civil Code, 

for a period of 5 years from the date of the resolution, to increase 

the share capital, free of charge and in tranches, according to Article 

2439 of the Italian Civil Code, in connection with the share scheme 

related to the mandate of the Managing director/Group CEO. 

Resolutions pertaining thereto and resulting therefrom. Delegated 

Powers. 

6. Approval, in extraordinary session, of amendments to the 

Articles of Association: resolutions pertaining thereto and 

resulting therefrom, delegated powers: 

a) Amendment to Article 3.1, on specifying that the address of the 

Registered Office is within the municipality of Trieste. 

b) Amendment to Article 9.1, on the net equity items of the Life and 

P&C business lines, according to Article 5 of ISVAP Regulation no. 

17 of 11 March 2008. 

c) Amendment to Article 33.7, on regulating meetings of the Board 

of Directors held via conference call. 
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Provisions of the Articles of Association concerning the appointment 

of the Board of Directors (Article 28) regarding the following 

profiles:  

d) Amendment to Article 28.1, on determining the minimum and 

maximum number of members of the governing body. 

e) Amendment to Article 28.2, on redefining the minimum number 

of members of the Board of Directors who meet the requirement of 

independence imposed by Article 148 of the TUIF. 

f) Amendment to Articles 28.4, 28.10 and 28.13, on redefining the 

level of representation of minorities on the Board of Directors. 

g) Amendment to Articles 28.5 and 28.6, on granting the outgoing 

Board of Directors the power to submit a list for the appointment of 

the incoming Board of Directors. 

h) Amendment to Article 28.10, on the provision of a safeguard 

clause in the event that the list voting system fails to fill vacancies 

on the Board of Directors. 

Before me, notary public, Mr. 

Gabriele GALATERI DI GENOLA E SUNIGLIA, born in Rome on 11 

January 1947 and domiciled for the office in Trieste, Piazza Duca 

degli Abruzzi 2,  

of whose personal identity I am certain, 

appeared in person, in his capacity as chairman of the Board of 

Directors of 
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"ASSICURAZIONI GENERALI Società per Azioni", with 

registered office in Trieste, piazza Duca degli Abruzzi 2, with a share 

capital of Euro 

1,576,052,047.00 (one billion five hundred seventy-six million fifty-

two thousand and forty-seven), fully paid up, as listed in the 

business register Venezia Giulia, under registration number and tax 

code 00079760328, registered in the R.E.A. (economic and 

administrative index) of Trieste under no. 6204, and in the Register 

of the Italian insurance and reinsurance companies under number 

1.00003, Parent Company of the Generali Group, which is in turn 

listed in the Register of Insurance Groups under number 26 

(hereinafter referred to as the "Company"). 

The appearing party takes the chair of the meeting, in accordance 

with the Articles of Association, regulates its proceedings and calls 

upon me, notary public, to draw up the minutes of the entire 

meeting, and upon the secretary of the Board of Directors, Giuseppe 

CATALANO, who is connected via conference call, to assist him in 

the proceedings, as envisaged by the Articles of Association and by 

the rules and procedures of shareholders’ meetings. 

Then, he points out that this year's meeting is very peculiar, since 

it is strongly affected by the COVID-19 emergency, and that, for 

the first time in decades, the meeting is not held in Trieste, but in 
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Turin, where he personally finds himself and from where he cannot 

move, in compliance with current pandemic containment measures.  

He also specifies that, in line with the emergency measures 

launched by the Italian government, it was deemed appropriate to 

ensure that all shareholders could take part in the meeting without 

having to move from their offices, by issuing a proxy to the 

Appointed Representative Computershare S.p.A., a company 

represented here by Mr. Alberto ELIA.  

He then states that it was also decided to allow the Company’s 

shareholders to attend the meeting for its entire duration via a live 

audio streaming connection; he therefore extends a warm welcome 

to that extremely peculiar meeting to all shareholders, also giving 

them an appointment in Trieste for next year. 

The Chairman then acknowledges that: 

-  the first call of the meeting, both in ordinary and extraordinary 

sessions, and the second call in extraordinary session having gone 

unattended for lack of a quorum, the meeting takes place today, 30 

April 2020, on second call in ordinary session and on third call in 

extraordinary session; 

- in view of the information provided to him by the Appointed 

Representative, he holds proxies and voting instructions on all 

topics put to the vote for a quorum higher than the minimum 
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required by current legislation, both in ordinary and extraordinary 

sessions, since 57.59% of the share capital is represented here; 

- therefore, the meeting is validly convened in its ordinary and 

extraordinary sessions; 

- according to Article 125-bis of Lgs. Decree no. 58 of 24 February 

1998, the notice calling the meeting was published on the 

Company's website on 13 March 2020 and on 27 March 2020 that 

notice was amended and rectified, in line with the above notice, by 

making the adjustments made possible by Lgs. Decree no. 18 of 17 

March 2020 on Measures to strengthen the National Health Service 

and to financially support families, workers and companies following 

the COVID-19 pandemic emergency, as published in the Official 

Gazette of the Italian Republic, General Series no. 70 of 17 March 

2020; 

- according to Article 84 of CONSOB (the Italian Securities and 

Exchange Commission) Resolution no. 11.971 of 14 May 1999, the 

public was informed of the convened meeting through a special 

announcement published in the newspapers "Milano Finanza" and 

"Il Piccolo" on 18 March 2020, which was then amended in the same 

newspapers on 27 March 2020; on 23 April 2020 a notice about the 

adjournment of the meeting to today's date also appeared in the 

above dailies. 
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- as mentioned above, Mr. Alberto ELIA, who represents 

Computershare S.p.A., the firm identified by the Company as the 

Appointed Representative, is attending the meeting; 

- the following members of the Board of Directors are connected via 

conference call: 

Clemente REBECCHINI - Vice-Chairman 

Philippe Roger DONNET - Managing Director 

Romolo BARDIN 

Paolo DI BENEDETTO 

Alberta Figari 

Ines Maria Lina MAZZILLI 

Diva MORIANI 

Sabrina PUCCI, 

while the remaining directors justified their absence; 

- the following standing members of the Board of Statutory Auditors 

are also connected via conference call: 

Carolyn DITTMEIER - Chairwoman 

Lorenzo POZZA,  

while standing auditor Antonia DI BELLA justified her absence; 

- General Manager Frédéric de COURTOIS and Group CFO Cristiano 

BOREAN are also connected via conference call; 
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- the meeting proceedings are recorded on digital media in order to 

have a verbatim transcription thereof for the purpose of drawing up 

the relevant minutes; 

- that, in compliance with current regulations and with CONSOB 

Resolution no. 21326 of 9 April 2020, according to the Register of 

Shareholders, as supplemented by reports received according to 

Article 120 of Lgs. Decree no. 58 of 24 February 1998 and by other 

available information, the subjects listed below own shares – either 

directly or indirectly through third parties, trust companies and 

subsidiaries – in excess of 1% of the Company's share capital: 

. Mediobanca - Banca di Credito Finanziario S.p.A.,  

with a direct stake of 202,713,510 shares, equal to 12.86% of the 

share capital; 

. Caltagirone Group, 

with an indirect stake, through a number of subsidiaries, of 

80,500,000 shares, equal to 5.11% of the share capital;  

. Leonardo Del Vecchio Group, 

with an indirect stake, through Delfin S.ar.l., of 76,241,000 shares, 

equal to 4.84% of the share capital; 

. Benetton Group,  

with an indirect stake, through Schematrentatre S.p.A., of 

62,800,000 shares, equal to 3.99% of the share capital; 

. NEW B&D HOLDING Group, 
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with a indirect stake, through a number of subsidiaries, of 

22,830,815 shares, equal to 1.45% of the share capital; 

. Fondazione Cassa di Risparmio di Torino, 

with a stake of 20,538,735 shares, equal to 1.3% of the share 

capital;  

all this being further detailed in the list given to me by the Chairman 

and enclosed in these minutes as Appendix "A"; 

- the Cassa Nazionale di Previdenza e Assistenza Forense, upon 

entry into force of the amendments introduced by Lgs. Decree no. 

23 of 8 April 2020 notified that its stake of 15,744,276 shares 

exceeded the 1% threshold, but after the capital increase of 16 April 

2020 its stake fell below that threshold, as further notified by it; 

- in accordance with the rules and procedures of shareholders' 

meetings, the Chairman verified, by means of trusted 

representatives, that the proxies for attending the meeting comply 

with current law provisions; 

- for the purposes of this meeting, the Company complies with 

current laws on personal data protection; 

- the Company meant to provide, this year again, the now 

traditional Shareholders' Meeting Extended Inclusion programme, 

which aims to remove the physical, communication and sensory 

barriers that may prevent some shareholders from attending the 

meeting; considering the extraordinary circumstances under which 
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this meeting is held, that would no longer make sense, obviously, 

but the Company intends to propose it again for the 2021 meeting; 

- this meeting is held without the physical participation of 

shareholders, who are represented by the Appointed 

Representative who has received, for each item on the agenda, 

proxies with voting instructions, and who will communicate the 

outcome of each vote to him, the Chairman, from time to time;  

- to have ascertained the identity and legitimacy of those attending. 

The list of shareholders holding ordinary shares attending the 

Meeting, the list of delegators who granted the Appointed 

Representative their proxies and the list with the names of those 

against, abstaining and not voting, with an indication of their voting 

figures, on a vote-by-vote basis, are enclosed in these minutes as 

Appendices "B", "C" and "D". 

Then the Chairman reads out the items on the agenda of today’s 

meeting, as described above.  

He also remarks that, given the dynamics of this meeting, no 

questions are expected to be asked today, since they have already 

been submitted in advance to the meeting, in compliance with the 

regulations in force; in this regard, he informs those attending that 

the answers to those questions were published on the Company's 

website by 25 April 2020, in compliance with the regulations and in 

such a way as to allow all shareholders to take them into account 
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before issuing their proxies with voting rights to the Appointed 

Representative; he also informs that a total of 216 questions were 

answered by the Company; the file containing the said questions 

and answers is enclosed in these minutes as Appendix "E".  

Then, he remarks that, following the implementation of the capital 

increase for the 2017 LTI Plan, which took place on 16 April 2020, 

which is the record date for participating in this meeting, the share 

capital today amounts to Euro 1,576,052,047.00 and that amount, 

as a result, serves as a reference for the quorum to convene this 

meeting and pass resolutions at it, and that, on the same date, the 

Company and its subsidiaries held 3,714,855 own shares. 

He then turns to the statements addressed by Chairman, Managing 

Director and Group CEO Philippe Roger DONNET and by Group CFO 

Cristiano BOREAN to all shareholders, which serve as a comment 

on the Company's performance in 2019. 

The full texts of those statements are enclosed in these minutes as 

Appendices 'F', 'G' and 'H’.  

The Chairman, after thanking the Group CEO and the Group CFO 

for their speeches, moves on to discuss the first item on the agenda 

of today's meeting. 

1. Financial statements for 2019: 

a) Approval of the financial statements as at 31 December 2019, 

which are accompanied by the Reports of the Board of Directors, of 
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the Board of Statutory Auditors and of the independent auditors. 

Submission of the consolidated financial statements and of the 

Integrated Annual Report. Resolutions pertaining thereto and 

resulting therefrom. Delegated Powers. 

b) Allocation of the operating income for 2019 and dividend 

distribution. Resolutions pertaining thereto and resulting therefrom. 

Delegated Powers. 

which concerns, on the one hand, the approval of the financial 

statements for financial year 2019 and, on the other, the allocation 

of the operating income and the distribution of the dividend. 

In this regard, he specifies that the reports and documents on the 

items on the agenda were filed on 13 and 30 March 2020, while the 

draft financial statements and the consolidated financial statements 

for 2019 were filed and published on 6 April 2020, along with all 

appendices and statements signed by the Executive responsible for 

drawing up the corporate accounting records, and that the annual 

reports and the other documents required by Article 2429 of the 

Italian Civil Code were made available to shareholders and to the 

public in due date at the Company's registered office, with the 

eMarket SDIR storage mechanism, as well as on the Company's 

website.  
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As prescribed by CONSOB communication no. 96003558 of 18 April 

1996, the Chairman points out that EY S.p.A., the company in 

charge of: 

- auditing the yearly and consolidated financial statements, as well 

as the Parent Company's individual and consolidated half-yearly 

reports, albeit in a limited way, 

- verifying, during financial year 2019, that the Company’s accounts 

are properly kept and that the affairs the company are adequately 

reported in its accounting records, 

1) required 16,250 hours of actual time, of which  

a) 4,100 hours for the yearly financial statements;  

b) 8,565 hours for the consolidated financial statements and 

coordination activities; 

c) 2,020 hours for the individual and consolidated half-year reports; 

d) 900 hours for checking that the Company’s accounts are properly 

kept and that the affairs the company are adequately reported in 

its accounting records; 

e) 300 hours for signing tax returns; 

f) 365 hours for the Reports of Internal Insurance Funds; 

2) the total invoiced charges amount to Euro 1,138,521, of which: 

a) Euro 256,246 for auditing of the yearly financial statements; 

b) Euro 688,649 for auditing the consolidated financial statements 

and coordination activities; 
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c) Euro 126,223 for processing the individual and consolidated half-

year reports; 

d) Euro 56,135 for checking that the Company’s accounts are 

properly kept and that the affairs the company are adequately 

reported in its accounting records; 

e) Euro 11,268 for the Reports of Internal Insurance Funds;  

He also specifies that the total auditing cost for financial year 2019 

for the Company's foreign offices totalled another Euro 590,000 at 

the rates of exchange in force at the end of the year, Euro 270,000 

of which refer to EY S.p.A., and the rest to auditors within EY’s 

network. 

The Chairman then points out that the Company widely 

disseminated the documents prepared for today's meeting, 

therefore, according to Article 9, paragraph 2, of the rules and 

procedures of shareholders’ meetings, it was decided to omit 

reading the documents regarding the proceedings of today’s 

meeting  

Then he informs those attending that, as per a request addressed 

to Italian insurance companies by IVASS in its communication of 30 

March 2020, the authority indicated that "Italian companies and 

ultimate parent companies, in the run-up to the closing of the 

accounts for financial year 2019, are required, both individually and 

as a group, to use extreme caution in the distribution of dividends 
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and other assets and when paying the variable component of 

remuneration to corporate officers". The same authority also added 

that "compliance with these indications will be closely monitored by 

our Institute, which reserves the right, as the situation evolves, to 

adopt any other initiative to safeguard the soundness of the 

insurance system and to protect policyholders and those entitled to 

insurance benefits". 

Then the Chairman also points out that, in view of the above, of the 

subsequent EIOPA notice of 2 April 2020, and of the discussions 

held with the supervisory authority, the Board of Directors, with its 

resolution dated 10 April 2020, provided for a review of the proposal 

for the distribution of the profit for the period, as advertised on the 

Company’s official website and in an appropriate press release. 

The financial statements enclosed in these minutes are contained 

in two volumes. The first volume, which is enclosed as Appendix "I" 

and is titled "Management Report and Draft Financial Statements of 

the Parent Company for 2019", includes, in addition to information 

relating to Significant Data and Events for 2019 and to the Group, 

the Management Report, the Annex to the Management Report, the 

Draft Financial Statements of the Parent Company, the Accounting 

Schedules of the Parent Company, the Notes to the Accounts, the 

Financial Reporting, the Annexes to the Notes to the Accounts, the 

List of written-up securities and real estate properties, the 
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Certificate relating to the Financial Statements according to Article 

154-bis of Lgs. Decree 58/1998, the Report of the Board of 

Statutory Auditors and the Report of the Independent Auditors on 

the yearly financial statements as at 31 December 2019. The 

second volume, which is enclosed as Appendix "L", and is titled 

"Integrated Annual Report and Consolidated Financial Statements 

for 2019", includes – in addition to the Chairman and Group CEO's 

Letter and to information regarding significant Group data, 

significant events in 2019, the Group and its performance – the 

Management Report, the Risk Report, the Business Outlook, the 

Annexes to the Management Report, the Non-Financial 

Consolidated Statement, the Consolidated Financial statements, the 

Consolidated Accounting Reports, the Notes to the Accounts, the 

Annexes to the Notes to the Accounts, the Certificate of the 

Consolidated Financial Statements according to Article 154-bis of 

Lgs. Decree 58/1998, the Report of the Board of Statutory Auditors 

and the Report of the Independent Auditors. 

The file titled "Report on Corporate Governance and Ownership 

Structure for 2019" is also enclosed in these minutes as Appendix 

"M". 

The file titled "Reports and proposals for the items on the Agenda" 

is also enclosed in these minutes as Appendix "N". 
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The Chairman then puts the following proposed resolution 

concerning item 1a) on the agenda to the vote: 

"The Shareholders' Meeting of ASSICURAZIONI GENERALI Società 

per Azioni, duly convened and entitled to pass resolutions, in 

ordinary session, under Article 2369 of the Italian Civil Code and 

Article 21 of the Articles of Association, 

- with regard to the draft financial statements for the year ended 

31 December 2019, which were prepared by the Board of Directors, 

as a whole and in their single items, with the constraints on reserves 

required by tax regulations and the proposed allocations and 

provisions; 

- with regard to the Management Report of the Board of Directors, 

the Report of the Board Of Statutory Auditors and the other 

documents containing supplementary information to the draft 

financial statements; 

resolves 

1) to approve the financial statements for the financial year ended 

31 December 2019; 

2) to grant the Chairman of the Board of Directors and the Managing 

Director - both severally and by means of special attorneys and/or 

legal representatives of the Company, pursuant to Articles 38 and 

39 of the Articles of Association - a broad mandate to carry out all 
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the initiatives resulting from the approval and pertaining to the 

implementation of this resolution". 

The Chairman then asks the Appointed Representative to hand him 

the results of the voting instructions received.  

According to the voting instructions handed to him, the Chairman 

confirms that the proposed resolution relating to item 1a) on the 

agenda has been passed by the Meeting, which was convened in 

ordinary session, with the majority required by law and by the 

Articles of Association, with: 

. votes in favour corresponding to 98.97% of the capital 

represented at the meeting; 

. votes against corresponding to 0.07% of the capital represented 

at the meeting; 

. abstentions corresponding to 0.16% of the capital represented at 

the meeting; 

. non-votes corresponding to 0.80% of the capital represented at 

the meeting.  

Then, the Chairman announces that the votes were cast by 

shareholders with voting rights – which were only exercised by 

proxy – representing 57.59% of the share capital. 

The Chairman then puts the following proposed resolution 

concerning item 1 b) on the agenda to the vote: 
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"The Shareholders' Meeting of ASSICURAZIONI GENERALI Società 

per Azioni, duly convened and entitled to pass resolutions, in 

ordinary session, under Article 2369 of the Italian Civil Code and 

Article 21 of the Articles of Association, 

- with regard to the draft financial statements for the year ended 

31 December 2019, which were prepared by the Board of Directors, 

as a whole and in their single items, with the constraints on reserves 

required by tax regulations and the proposed allocations and 

provisions; 

- having acknowledged that, as at today, the fully paid-up share 

capital of Euro 1,576,052,047.00 is divided into 1,576,052,047 

shares with a nominal value of Euro 1.00 each; 

- with regard to the Management Report of the Board of Directors, 

the Report of the Board Of Statutory Auditors and the other 

documents containing supplementary information to the draft 

financial statements; 

- having regard to the assessments carried out at the meetings of 

23 March 2020 and 10 April 2020, following the recommendations 

issued by IVASS on 30 March 2020 and by EIOPA on 2 April 2020;  

resolves 

1) to pay Shareholders a dividend for financial year 2019, net of the 

applicable withholding taxes, consisting of a cash payment of Euro 

0.96 per share: the maximum total payment will amount to Euro 



  

22 
    Internal  

1,513,009,965.12, which will be paid in full from the profit for the 

year. The payment shall be made according to the following terms 

and conditions: 

a) a first dividend tranche, in the amount of Euro 0.50 per share, 

shall be payable as of 20 May 2020; 

b) a second dividend tranche, in the amount of Euro 0.46 per share, 

shall be payable subject to the verification that the Board of 

Directors will be required to carry out at its meeting of 11 November 

2020 concerning compliance with the conditions detailed in item c) 

below, on the date to be specified by the said Board at that meeting 

and, however, no later than on 31 December 2020; 

c) the payment of the second tranche of the above said dividend is 

subject to assessment conducted by the Board of Directors of 

compliance, as at 30 September 2020, with, inter alia, the limits set 

by the Group Risk Appetite Framework approved by the same 

Board, as well as to the successful assessment of compliance with 

the supervisory provisions and recommendations currently in force 

with regard to the payment of dividends, in which case they will be 

paid to those entitled, or their amounts will be re-allocated to 

reserves otherwise;  

d) the Board of Directors may, in any case, refer the decision on 

the payment of the second tranche of dividend to a future 

shareholders' meeting to be convened; 



  

23 
    Internal  

2) to allocate Euro 1,290,230.40 to the legal reserve (Euro 

903,161.28 to the Life business and Euro 387,069.12 to the P&C 

business), and Euro 327,306.02 to the extraordinary reserve 

(allocated in full to the P&C business); 

3) to grant the Chairman of the Board of Directors and the Managing 

Director - also severally as well as by means of special attorneys 

and/or legal representatives of the Company, pursuant to Articles 

38 and 39 of the Articles of Association - a broad mandate to carry 

out all the initiatives resulting from the approval and pertaining to 

the implementation of this resolution". 

The Chairman then asks the Appointed Representative to hand him 

the outcome of the voting instructions received.  

According to the voting instructions handed to him, the Chairman 

confirms that the proposed resolution relating to item 1b) on the 

agenda has been passed by the Meeting, being convened in 

ordinary session, with the majority required by law and by the 

Articles of Association, with: 

. votes in favour corresponding to 98.30% of the capital 

represented at the meeting; 

. votes against corresponding to 0.79% of the capital represented 

at the meeting; 

. abstentions corresponding to 0.11% of the capital represented at 

the meeting; 
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Auditors and of its Chairperson for the financial years ending 31 

December 2020, 2021 and 2022 and, on the other, the 

determination of the their remuneration for each of those 3 years. 

He then specifies that, again, the two topics will be dealt with 

jointly, but then there will be two separate votes thereon. 

In this regard, he points out that, with today's meeting, the term of 

office of the Company's Board of Statutory Auditors, who was 

appointed by the Shareholders' Meeting of 27 April 2017 for the 

2017/2019 period, expires. The Board of Statutory Auditors 

currently consists of its Chairwoman Carolyn DITTMEIER, standing 

auditors Antonia DI BELLA and Lorenzo POZZA, and alternate 

auditors Silvia OLIVOTTO and Francesco DI CARLO. The Chairman 

gives his heartfelt thanks on his behalf and on behalf of the 

Company to the members of the auditing body for the fruitful 

activities they have performed in the interest of the Company and 

of all its shareholders.  

Then he reminds those attending: 

- that the Articles of Association provide that the Board of Statutory 

Auditors shall be composed of three standing auditors and two 

alternate auditors and that the Board of Statutory Auditors to be 

appointed shall remain in office until the day on which the meeting 

to be convened to approve the financial statements for the financial 

year ending 31 December 2022 is actually held; 
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- that the auditors are appointed based on lists of candidates 

consisting of two sections: one for the election of standing 

members, the other for the election of alternate members; 

- that the appointment procedure is regulated by the laws in force 

and by Article 37 of the Articles of Association; 

- that the outgoing Board of Statutory Auditors has drawn up, in 

accordance with the Code of Conduct for surveillance boards, a 

document, which was published on the Company's website, 

containing its considerations, its guidelines to shareholders for the 

selection of candidates and its proposals for determining the 

remuneration of the incoming board; 

- that the Board of Directors, while drawing up its proposal, took 

into account the remarks made by the outgoing board of auditors; 

- that shareholders who, either jointly or severally, represent at 

least 0.5% of the share capital are entitled to submit a list; 

- that two lists have been submitted.  

The Chairman observes that shareholder Mediobanca, holding a 

12.9% stake of share capital, has submitted a list with the following 

candidates:  

. to the office of standing auditor, Lorenzo POZZA, Antonia DI BELLA 

and Fedele GUBITOSI, 

. to the office of alternate auditor, Tazio PAVANEL and Stefania 

BARSALINI. 
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He then points out that a list has been filed by several Undertakings 

for Collective Investment, under the control of Assogestioni, holding 

an overall stake of 1.38% of share capital and that that list, for the 

sake of brevity hereinafter referred to as "Assogestioni List", 

includes the following candidates:  

. to the office of standing auditor, Carolyn DITTMEIER and Riccardo 

LOSI, 

. to the office of alternate auditor, Silvia OLIVOTTO. 

He remarks that all candidates have confirmed that they meet the 

necessary requirements for taking office and that, in accordance 

with the provisions of CONSOB communication no. DEM/9017893 

of 26 February 2009, the shareholders who submitted the 

Assogestioni List also filed statements certifying the absence of any 

connections, including indirect ones, with the shareholder who holds 

the relative majority stake (i.e. Mediobanca S.p.A.), while referring, 

for a succinct description of the professional profile of each 

candidate, to the documentation available at the Company's 

registered office and on the its website, the same applying to the 

list of administration and control offices held by the same 

candidates in other companies, according to Article 2400 of the 

Italian Civil Code. 

The Chairman also points out that today's Shareholders' Meeting is 

also called upon to determine the amount of the annual 
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remuneration owed to the members of the Board of Statutory 

Auditors for the 2020/2022 three-year term. 

On this issue, the Chairman goes on to say, the Board of Directors, 

with the aid of the Appointments and Remuneration Committee and 

of a leading external consultant, carried out a market analysis to 

assess the level of competitiveness of that remuneration compared 

to a panel of Italian and global peers. The study confirmed the 

adequacy of the remuneration package in place today, considering 

the Group’s characteristics and standing. 

The Chairman then emphasizes that it is today proposed that for 

the entire three-year term of office of the Board of Statutory 

Auditors to be appointed - as a result until the date of approval of 

the financial statements for the financial year ending 31 December 

2022 - the remuneration should amount to Euro 130,000.00 gross 

per year and that that sum should be increased to Euro 180,000.00 

for the Chairperson, in addition to the reimbursement against 

receipts of any expenses incurred while carrying out his/her tasks. 

He then asks the Appointed Representative to hand him the 

outcome of the voting instructions received.  

According to the voting instructions handed to him, the Chairman 

confirms that the results of the vote on the appointment of the 

Company's Board of Statutory Auditors are as follows: 
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- the list submitted by the shareholder Mediobanca obtained a 

relative majority of votes, with votes in favour corresponding to 

82.63% of the capital represented at the meeting; 

- the Assogestioni List, a minority list, obtained votes in favour 

corresponding to 17% of the capital represented at the meeting; 

- the votes against both lists equalled 0.10% of the capital 

represented at the meeting; 

. the abstentions equalled 0.27% of the capital represented at the 

meeting; 

- there were no non-voters. 

Then, the Chairman announces that the votes were cast by 

shareholders with voting rights – which were only exercised by 

proxy – representing 57.45% of the share capital. 

The Chairman, therefore, certifies that the following people have 

been elected, with effect from the end of the proceedings of this 

meeting: 

- Statutory Auditor and Chairwoman of the Board of Statutory 

Auditors, Carolyn DITTMEIER, born in Salem (United States of 

America) on 6 November 1956, domiciled for the office in Trieste, 

Piazza Duca degli Abruzzi 2, tax code DTT CLY 56S46 Z404H, Italian 

citizen, as the first candidate on the list that obtained the second 

highest number of votes; 
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- Statutory Auditor, Lorenzo POZZA, born in Milan on 11 October 

1966, domiciled for the office in Trieste, Piazza Duca degli Abruzzi 

2, tax code PZZ LNZ 66R11 F205E, Italian citizen, as the first 

candidate on the list that obtained the highest number of votes; 

- Statutory Auditor, Antonia DI BELLA, born in Drapia (Vibo 

Valentia) on 17 February 1965, domiciled for the office in Trieste, 

Piazza Duca degli Abruzzi 2, Italian citizen, as the second candidate 

on the list that obtained the highest number of votes; 

- Alternate Auditor, Tazio PAVANEL, born in Turin on 13 February 

1970, domiciled for the office in Trieste, Piazza Duca degli Abruzzi 

2, tax code PVN TZA 70B13 L219T, Italian citizen, as the first 

candidate on the list that obtained the highest number of votes; 

- Alternate Auditor, Silvia OLIVOTTO, born in Varallo (Vercelli) on 4 

September 1950, domiciled for the office in Trieste, Piazza Duca 

degli Abruzzi 2, tax code LVT SLV 50P44 L669I, Italian citizen, as 

the first candidate on the list that obtained the second highest 

number of votes. 

The Chairman, believing that in so doing he is interpreting the 

shareholders’ feelings, wishes the newly elected Board of Statutory 

Auditors all the best in their work. 

The Chairman then puts the following proposed resolution 

concerning item 2b) on the agenda to the vote: 
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"The Shareholders' Meeting of ASSICURAZIONI GENERALI Società 

per Azioni, duly convened and entitled to pass resolutions in 

ordinary session, under Article 2369 of the Italian Civil Code and 

Article 21 of the Articles of Association, 

- pursuant to Article 2402 of the Italian Civil Code; 

- pursuant to Article 37.4 of the Articles of Association; 

- having regard to the Report of the Board of Directors; 

resolves 

to determine the gross annual remuneration payable to the 

Chairwoman of the Board of Statutory Auditors in the amount of 

Euro 180,000.00 and that payable to each of the Standing Auditors 

in the amount of Euro 130,000.00, in addition to the refund against 

receipts of any expenses incurred while attending meetings, in 

accordance with corporate policies". 

He then asks the Appointed Representative to hand him the 

outcome of the voting instructions received.  

According to the voting instructions handed to him, the Chairman 

confirms that the proposed resolution relating to item 2b) on the 

agenda has been passed by the Meeting, being convened in 

ordinary session, with the majority required by law and by the 

Articles of Association, with: 

. votes in favour corresponding to 99.01% of the capital 

represented at the meeting; 
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. votes against corresponding to 0.01% of the capital represented 

at the meeting; 

. abstentions corresponding to 0.25% of the capital represented at 

the meeting; 

. non-votes corresponding to 0.73% of the capital represented at 

the meeting.  

Then, the Chairman announces that the votes were cast by 

shareholders with voting rights – which were only exercised by 

proxy – representing 57.56% of the share capital. 

He then turns to the third item on the agenda of today's meeting. 

3. Presentation of the Report on the remuneration and fee 

policy: 

a) Approval of the first section of the Report on the remuneration 

and fee policy, according to Article 123-ter, paragraph 3 of Lgs. 

Decree 58/1998 (TUIF, the consolidated law on financial 

intermediation) and to Articles 41 and 59 of IVASS (the Insurance 

Supervision Authority) Regulation no. 38/2018. Resolutions 

pertaining thereto and resulting therefrom. 

a) Resolution on the second section of the Report on the 

remuneration and fee policy, according to Article 123-ter, 

paragraph 6 of Lgs. Decree 58/1998 (TUIF). Resolutions pertaining 

thereto and resulting therefrom. 
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He remarks that this item on the agenda contains two topics 

connected with the Report on the remuneration and fee policy: 

. the first, as in previous years, requires the meeting to provide a 

binding opinion on the first section of the said Report, which 

contains the proposal for the remuneration policies of both the 

Company and the Group as well as the procedures for adopting and 

implementing them; 

. the second topic, which is to be resolved upon by the meeting for 

the first time, following the entry into force of the second directive 

on shareholders' rights, provides for their right to express their 

opinions, albeit with an advisory vote, on the second section of the 

Report, which describes how that policy was implemented in FY 

2019 and shows the actual fees that were paid to the directors, 

statutory auditors and senior management of the Group. 

He emphasizes that the Report was drawn up according to IVASS 

Regulation 38/2018, to Article 123-ter of the TUIF, to Article 84-

quater of the Issuers' Regulations and to the Voluntary Self-

Regulatory Code for Listed Companies to which the Company is 

subject. 

The "Report on the remuneration and fee policy" is enclosed in these 

minutes as Appendix "O". 

The Chairman then puts the following proposed resolution 

concerning item 3a) on the agenda to the vote: 
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"The Shareholders' Meeting of ASSICURAZIONI GENERALI Società 

per Azioni, duly convened and entitled to pass resolutions in 

ordinary session, under Article 2369 of the Italian Civil Code and 

Article 21 of the Articles of Association, 

- pursuant to Article 123-ter of Lgs. Decree no. 58 of 24 February 

1998; 

- pursuant to Article 84-quater of CONSOB Resolution no. 11971 of 

14 May 1999, as amended; 

- having regard to IVASS Regulation no. 38 of 3 July 2018;  

- pursuant to Article 6 of the Voluntary Self-Regulatory Code for 

Listed Companies; 

- pursuant to Article 19, paragraph 1d) of the Articles of Association. 

- having read the text of the first section of the Report on the 

remuneration and fee policy, as prepared according to Article 123-

ter of Lgs. Decree no. 58 of 24 February 1998 and Article 59 of 

IVASS Regulation no. 38/2018, and also taking into account the 

contents of the second section; 

resolves 

to approve the first section of the Report on the remuneration and 

fee policy, which illustrates the remuneration policy of the Company 

and of the Group for the financial year ending on 31 December 2020 

and the procedures for adopting and implementing that policy". 
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He then asks the Appointed Representative to hand him the 

outcome of the voting instructions received.  

According to the voting instructions handed to him, the Chairman 

confirms that the proposed resolution relating to item 3a) on the 

agenda has been passed by the Meeting, being convened in 

ordinary session, with the majority required by law and by the 

Articles of Association, with: 

. votes in favour corresponding to 68.71% of the capital 

represented at the meeting; 

. votes against corresponding to 29.80% of the capital represented 

at the meeting; 

. abstentions corresponding to 0.22% of the capital represented at 

the meeting; 

. non-votes corresponding to 1.27% of the capital represented at 

the meeting.  

Then, the Chairman announces that the votes were cast by 

shareholders with voting rights – which were only exercised by 

proxy – representing 57.59% of the share capital. 

The Chairman now puts the following proposed resolution 

concerning item 3b) on the agenda to the vote: 

"The Shareholders' Meeting of ASSICURAZIONI GENERALI Società 

per Azioni, duly convened and entitled to pass resolutions in 
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ordinary session, under Article 2369 of the Italian Civil Code and 

Article 21 of the Articles of Association, 

- pursuant to Article 123-ter of Lgs. Decree no. 58 of 24 February 

1998; 

- pursuant to Article 84-quater of CONSOB Resolution no. 11971 of 

14 May 1999, as amended; 

- pursuant to IVASS Regulation no. 38 of 3 July 2018;  

- pursuant to Article 6 of the Voluntary Self-Regulatory Code for 

Listed Companies; 

- pursuant to Article 19, paragraph 1d) of the Articles of Association. 

- having read the text of the second section of the Report on the 

remuneration and fee policy, as prepared according to Article 123-

ter of Lgs. Decree no. 58 of 24 February 1998 and Article 59 of 

IVASS Regulation no. 38/2018, and also taking into account the 

contents of the first section; 

resolves 

to express a favourable opinion about the second section of the 

Report on the remuneration and fee policy for the financial year 

ended 31 December 2019." 

He then asks the Appointed Representative to hand him the 

outcome of the voting instructions received.  

According to the voting instructions handed to him, the Chairman 

confirms that the proposed resolution relating to item 3b) on the 
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agenda has been passed by the Meeting, being convened in 

ordinary session, with the majority required by law and by the 

Articles of Association, with: 

. votes in favour corresponding to 64.40% of the capital 

represented at the meeting; 

. votes against corresponding to 34.58% of the capital represented 

at the meeting; 

. abstentions corresponding to 0.22% of the capital represented at 

the meeting; 

. non-votes corresponding to 0.80% of the capital represented at 

the meeting.  

Then, the Chairman announces that the votes were cast by 

shareholders with voting rights – which were only exercised by 

proxy – representing 57.59% of the share capital. 

He then turns to the fourth item on the agenda of today's meeting. 

4. 2020-2022 Group Long-Term Incentive Plan (LTIP): 

a) Approval of the 2020-2022 LTIP according to Article 114-bis of 

the TUIF. Resolutions pertaining thereto and resulting therefrom. 

Delegated Powers. 

b) Approval of the authorisation to purchase own shares and to 

freely decide upon them in connection with remuneration and 

incentive plans. Resolutions pertaining thereto and resulting 

therefrom. Delegated Powers. 



  

39 
    Internal  

c) Approval, in extraordinary session, of the power conferred upon 

the Board of Directors, under Article 2443 of the Italian Civil Code, 

for a period of 5 years from the date of the resolution, to increase 

the share capital, free of charge and in tranches, pursuant to Article 

2439 of the Italian Civil Code, in connection with the 2020-2022 

LTIP or other remuneration and/or incentive plans. Resolutions 

pertaining thereto and resulting therefrom. Delegated Powers. 

He points out that this agenda consists of three related topics, two 

for the ordinary session and one for the extraordinary session: the 

first two concern, respectively, the approval of the 2020-2022 LTI 

Plan and a purchase of own shares for the purposes of that plan and 

of the plans previously approved by the meeting and still in 

progress; the third topic, in extraordinary session, concerns the 

Board of Directors’ power to increase the capital free of charge and 

in tranches in connection with the 2020-2022 LTI Plan. 

Therefore, with regard to the three topics under discussion, the 

Chairman confirms that the Meeting has been duly convened on 

second call in ordinary session, under the third paragraph of Article 

2369 of the Italian Civil Code and Article 21.2 of the Articles of 

Association, as well as on third call in extraordinary session, 

according to the seventh paragraph of Article 2369 of the Civil Code 

and to Article 22.3 of the Articles of Association. 
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He remarks that the remuneration scheme for the top management 

of the Company and of the Group consists of a fixed part and of a 

variable part, which is in turn divided into a short-term incentive 

(STI) and into a long-term incentive (LTI), in line with the best and 

most widespread international practices. 

He also points out that, at the meetings held on 19 February 2020 

and on 12 March 2020, the Board of Directors, after the review 

conducted by the Appointments and Remuneration Committee, 

resolved to submit for approval by the Shareholders' Meeting the 

2020-2022 LTI incentive plan, which refers to the three-year 

performance period 2020-2022, and provides for the allocation of a 

maximum of 9,500,000 shares, corresponding to 0.61% of the 

share capital.  

The Chairman then puts the following proposed resolution 

concerning item 4a) on the agenda to the vote: 

"The Shareholders' Meeting of ASSICURAZIONI GENERALI Società 

per Azioni, duly convened and entitled to pass resolutions, in 

ordinary session, under Article 2369 of the Italian Civil Code and 

Article 21 of the Articles of Association, 

- pursuant to Article 114-bis of Lgs. Decree no. 58 of 24 February 

1998 and its implementing provisions; 

- having regard to the Report of the Board of Directors concerning 

this item on the agenda and the relevant Information Document; 
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resolves 

1) to approve the Incentive Plan for the benefit of the management 

of the Company and of the Group named "2020-2022 LTI Plan" (the 

"Plan"), as illustrated in the Board of Directors' Report and in the 

relevant Information Document; 

2) to grant the Board of Directors the widest possible powers to 

implement the Plan, in particular, including but not limited to, the 

power to set out a regulation for the implementation of the Plan, 

any power needed to identify the beneficiaries, the goals and 

performance limits, to determine the amount of shares to be 

assigned to each beneficiary, to proceed with the assignment of 

those shares or of a substitute sum, as well as to perform any deed, 

requirement, formality or communication that might be necessary 

or appropriate in order to manage and/or implement the Plan, with 

the option to delegate its powers, tasks and responsibilities 

connected with the execution of the Plan to the Managing 

Director/Group CEO, according to their delegated powers". 

He then asks the Appointed Representative to hand him the 

outcome of the voting instructions received.  

According to the voting instructions handed to him, the Chairman 

confirms that that the proposed resolution relating to item 4a) on 

the agenda has been passed by the Meeting, being convened in 
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ordinary session, with the majority required by law and by the 

Articles of Association, with: 

. votes in favour corresponding to 96.39% of the capital 

represented at the meeting; 

. votes against corresponding to 2.64% of the capital represented 

at the meeting; 

. abstentions corresponding to 0.17% of the capital represented at 

the meeting; 

. non-votes corresponding to 0.80% of the capital represented at 

the meeting.  

Then, the Chairman announces that the votes were cast by 

shareholders with voting rights – which were only exercised by 

proxy – representing 57.59% of the share capital. 

The Chairman then puts the following proposed resolution 

concerning 4b) on the agenda to the vote: 

"The Shareholders' Meeting of ASSICURAZIONI GENERALI Società 

per Azioni, duly convened and entitled to pass resolutions, in 

ordinary session, under Article 2369 of the Italian Civil Code and 

Article 21 of the Articles of Association, 

- pursuant to Articles 114-bis and 132 of Lgs. Decree 58 of 24 

February 1998, as amended; 

- pursuant to Articles 2357 and 2357-ter of the Italian Civil Code; 
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- having acknowledged that, to this date, the Company and its 

subsidiaries hold an amount of Generali shares significantly lower 

than one fifth of the Company’s share capital in their portfolios;  

- having read the Report prepared by the Board of Directors on this 

item on the agenda; 

- in consideration of the financial statements for the year ended 31 

December 2019, which have just been approved; 

resolves 

1) to authorize, in compliance with Articles 2357 and 2357-ter of 

the Italian Civil Code, the purchase of a maximum of 9,500,000 

ordinary shares issued by Assicurazioni Generali S.p.A., with a 

nominal value of Euro 1.00 each, and any subsequent disposal of 

the same shares, as well as of those bought in previous plans for 

the purchase of own shares at the following conditions: 

a) the authorisation is limited to purchases to be made in order to 

implement: (i) the Group's long-term incentive plan named "2020-

2022 LTI Plan"; as well as, (ii) the remuneration and incentive plans 

previously approved by the Shareholders' Meeting and still in 

progress (hereinafter, the "Plans"), net of the shares that may be 

issued for the same purposes, in accordance with the powers 

delegated to the Board of Directors, as per Article 2443 of the 

Italian Civil Code, to make capital increases for the purposes of the 

same plans; 
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b) the minimum purchase price of ordinary shares cannot be lower 

than their nominal value, corresponding to Euro 1.00, while the 

maximum purchase price cannot exceed by 5% the reference Stock 

Exchange quotation of the share on the trading day preceding each 

purchase operation; 

c) the Company may purchase its own shares, in one or more 

tranches, within 18 months of this resolution; 

d) those purchases shall not exceed the limits of distributable profits 

and of available reserves as they appear in the latest approved 

financial statements; 

e) purchasing transactions of own shares will be carried out 

pursuant to Article 144-bis, paragraph 1, subparagraphs b) and c) 

of the Issuers’ Regulation, according to the operating procedures 

set out in the regulations governing the organization and 

management of markets, so as to ensure equal treatment to all 

Shareholders. Therefore, purchases will be made, in one or multiple 

tranches, for each alternative practice: 

i) on the regulated markets operated by Borsa Italiana S.p.A., 

according to the practices established by the latter, which should 

not allow direct matching of buying and sell orders;  

ii) by buying and selling derivatives on the appropriate regulated 

market operated by Borsa Italiana S.p.A., whose rules require those 
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practices to comply with Article 144-bis, paragraph 1, subparagraph 

c) of the Issuers’ Regulation. 

f) own shares may be awarded without time limits, free of charge, 

to the beneficiaries of the Remuneration and Incentive Plans, 

provided that they comply with the laws and regulations from time 

to time in force; 

2) to grant the Chairman and the Managing Director/Group CEO, 

either jointly or  severally, with the right to further delegate it by 

virtue of their proxies, mandate to: 

a) implement today's resolution by, inter alia, identifying the 

reserves to be used for the purchase of own shares and entering 

them into the accounts in accordance with the law, in addition to 

being able to make arrangements about the own shares already 

available among the assets of the Company to ensure proper 

implementation of this resolution; 

b) to determine the modalities and all enacting and ancillary terms 

for proper implementation of this resolution by undertaking all 

necessary assessments, while also fulfilling all necessary formal 

requirements, none excluded.". 

He then asks the Appointed Representative to hand him the 

outcome of the voting instructions received.  

According to the voting instructions handed to him, the Chairman 

confirms that the proposed resolution relating to item 4 b) on the 
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agenda has been passed by the Meeting, being convened in 

ordinary session, with the majority required by law and by the 

Articles of Association, with: 

. votes in favour corresponding to 96.39% of the capital 

represented at the meeting; 

. votes against corresponding to 2.63% of the capital represented 

at the meeting; 

. abstentions corresponding to 0.18% of the capital represented at 

the meeting; 

. non-votes corresponding to 0.80% of the capital represented at 

the meeting.  

Then, the Chairman announces that the votes were cast by 

shareholders with voting rights – which were only exercised by 

proxy – representing 57.59% of the share capital. 

The Chairman then puts the following proposed resolution 

concerning letter c) of item 4 on the agenda to the vote: 

"The Shareholders' Meeting of ASSICURAZIONI GENERALI Società 

per Azioni, duly convened and entitled to pass resolutions in 

extraordinary session, under Article 2369 of the Italian Civil Code 

and Article 22 of the Articles of Association, 

- pursuant to Article 114-bis of Lgs. Decree 58 of 24 February 1998, 

as amended; 



  

47 
    Internal  

- pursuant to Articles 2443 and 2349, paragraph 1, of the Italian 

Civil Code; 

- having regard to the Report of the Board of Directors on this item 

on the agenda; 

resolves 

a) to grant the Board of Directors, pursuant to Articles 2443 and 

2349, first paragraph, of the Italian Civil Code, for a period of five 

years from the date of today's resolution, the power to increase the 

share capital, free of charge, in tranches, by using earnings and/or 

retained earnings, for a total maximum nominal amount of Euro 

9,500,000.00 with the issue of up to 9,500,000 ordinary shares, 

with a nominal value of Euro 1.00 each, with regular dividend rights, 

net of the shares to be purchased and sold according to the 

authorisation referred to in letter b) of point 4 of the agenda of 

today's Meeting, in ordinary session, with reference to the Plan to 

be approved or to any other remuneration and/or incentive plans 

based on Generali shares currently in progress (including the share 

plan for the employees of the Generali Group approved by the 

Shareholders’ Meeting on 7 May 2019), to be granted free of charge 

to the beneficiaries of the 2020-2022 LTI Plan approved by today’s 

Shareholders’ Meeting. 

b) to amend Article 8 of the Company’s Articles of Association by 

inserting a final paragraph, which reads as follows: "On 30 April 



  

48 
    Internal  

2020 the Extraordinary Shareholders’ Meeting  resolved to grant 

the Board of Directors, pursuant to Articles 2443 and 2349, first 

paragraph, of the Italian Civil Code, for a period of five years from 

the date of the same resolution, the power to increase the share 

capital, free of charge, in one or more tranches, according to Article 

2439, second paragraph of the Italian Civil Code, by using earnings 

and/or retained earnings for a total maximum nominal amount of 

Euro 9,500,000.00 with the issue of up to 9,500,000 ordinary 

shares with a nominal value of Euro 1.00 each, with regular 

dividend rights, to be awarded free of charge - should the relevant 

conditions be met - to the beneficiaries of the remuneration and/or 

incentive plans based on Generali shares currently in progress 

(including the share plan for the employees of the Generali Group 

approved by the Shareholders’ Meeting on 7 May 2019), and to the 

beneficiaries of the 2020-2022 LTI Plan approved by the 

Shareholders’ Meeting on 30 April 2020, who are employees of the 

Company or of subsidiary companies and have become entitled 

thereto"; 

c) to grant the Board of Directors the power to identify, from time 

to time, the earnings and/or retained earnings to be allocated for 

the free share capital increase covered by this resolution, with the 

power to make the relevant accounting entries following the issue 
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of shares of Assicurazioni Generali S.p.A., in accordance with the 

applicable provisions of law; 

d) to grant the Chairman and the Managing Director/Group CEO, 

either jointly or severally, together with the right to further delegate 

them, all powers to: 

i) make changes to Article 8 of the Articles of Association resulting 

from the resolution, implementation and completion of the 

delegated share capital increases, as well as for any appropriate 

fulfilments connected with the consequent entry in the Business 

Register, with the broadest possible powers to make any formal 

amendments required;  

ii) to determine the modalities and all enacting and ancillary terms 

for proper implementation of this resolution by undertaking all 

necessary assessments, while also fulfilling all necessary formal 

requirements, none excluded.". 

He then asks the Appointed Representative to hand him the 

outcome of the voting instructions received.  

According to the voting instructions handed to him, the Chairman 

confirms that that the proposed resolution relating to item 4c) on 

the agenda has been passed by the Meeting, being convened in 

extraordinary session, with the majority required by law and by the 

Articles of Association, with: 
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. votes in favour corresponding to 96.39% of the capital 

represented at the meeting; 

. votes against corresponding to 2.63% of the capital represented 

at the meeting; 

. abstentions corresponding to 0.18% of the capital represented at 

the meeting; 

. non-votes corresponding to 0.80% of the capital represented at 

the meeting.  

Then, the Chairman announces that the votes were cast by 

shareholders with voting rights – which were only exercised by 

proxy – representing 57.59% of the share capital. 

He then turns to the fifth item on the agenda of today's meeting. 

5. Share scheme related to the mandate of the Managing 

Director/Group CEO: 

a) Approval of the share scheme related to the mandate of the 

Managing Director/Group CEO according to Article 114-bis of the 

TUIF. Resolutions pertaining thereto and resulting therefrom. 

Delegated Powers. 

b) Approval of the authorisation to purchase own shares and to 

freely decide upon them in connection with the Share Scheme 

related to the mandate of the Managing Director/Group CEO. 

Resolutions pertaining thereto and resulting therefrom. Delegated 

Powers. 
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c) Approval, in extraordinary session, of the power conferred upon 

the Board of Directors, under Article 2443 of the Italian Civil Code, 

for a period of 5 years from the date of the resolution, to increase 

the share capital, free of charge and in tranches, according to Article 

2439 of the Italian Civil Code, in connection with the share scheme 

related to the mandate of the Managing director/Group CEO. 

Resolutions pertaining thereto and resulting therefrom. Delegated 

Powers. 

He points out that, again, the meeting is called upon to discuss 

three related topics, two for the ordinary session and one for the 

extraordinary session: the first two concern, respectively, the 

approval of the Share Scheme related to the mandate of the 

Managing Director/Group CEO and the purchase of own shares 

connecte with that plan; the third topic, to be discussed in 

extraordinary session, concerns the power granted to the Board of 

Directors to increase the share capital, free of charge and in one or 

more tranches, to service the Share Scheme described above.  

The Chairman also points out that the same governing body, at its 

meeting held on 20 June 2019, on the basis of a proposal by the 

Appointments and Remuneration Committee, resolved to approve 

the proposal for a share scheme related to the mandate of the 

Managing Director/Group CEO and to submit it to the Shareholders' 
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Meeting for approval; the plan provides for the allotment of a 

maximum of 690,000 shares, equal to 0.04% of the share capital. 

Then, he points out that the Plan, in line with applicable regulations 

as well as with the relevant best practices (including the 

recommendations of the Voluntary Self Regulatory Code for Listed 

Companies), is aimed at pursuing the goal of increasing the value 

of Generali shares while aligning the economic interests of the 

Managing Director/Group CEO with those of the shareholders and 

that the Plan indeed pursues the goal of strengthening the sharing 

of long-term objectives between shareholders and the Managing 

Director/Group CEO through the latter’s personal and significant 

investment in Generali shares and the setting of two exteremely 

challenging three-year objectives in line with the 2019-2021 

strategic plan.  

The Chairman then puts the following proposed resolution 

concerning letter a) of item 5 on the agenda to the vote: 

"The Shareholders' Meeting of ASSICURAZIONI GENERALI Società 

per Azioni, duly convened and entitled to pass resolutions, in 

ordinary session, under Article 2369 of the Italian Civil Code and 

Article 21 of the Articles of Association, 

- pursuant to Article 114-bis of Lgs. Decree no. 58 of 24 February 

1998 and its implementing provisions; 
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- having regard to the Report of the Board of Directors concerning 

this item on the agenda and the relevant Information Document; 

- having acknowledged to the favourable opinion of the Board of 

Auditors; 

resolves 

1) to approve the share scheme related to the mandate of the 

Managing Director/Group CEO (the "Plan"), as illustrated in the 

Report of the Board of Directors and in its Information Document; 

2) to grant the Board of Directors the widest possible powers to 

implement the Plan, in particular, including but not limited to, the 

power to set out a regulation for the implementation of the Plan, 

any power needed to identify the beneficiaries, the goals and 

performance limits, to determine the amount of shares to be 

assigned to each beneficiary, to proceed with the assignment of 

those shares or of a substitute sum, as well as to perform any deed, 

requirement, formality or communication that might be necessary 

or appropriate in order to manage and/or implement the Plan, with 

the option to delegate their powers, tasks and responsibilities in 

relation to the execution and implementation of the Plan to the 

Chairman, according to specific proxies". 

He then asks the Appointed Representative to hand him the 

outcome of the voting instructions received.  
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According to the voting instructions handed to him, the Chairman 

confirms that the proposed resolution relating to item 5a) on the 

agenda has been passed by the Meeting, being convened in 

ordinary session, with the majority required by law and by the 

Articles of Association, with: 

. votes in favour corresponding to 67.28% of the capital 

represented at the meeting; 

. votes against corresponding to 31.74% of the capital represented 

at the meeting; 

. abstentions corresponding to 0.18% of the capital represented at 

the meeting; 

. non-votes corresponding to 0.80% of the capital represented at 

the meeting.  

Then, the Chairman announces that the votes were cast by 

shareholders with voting rights – which were only exercised by 

proxy – representing 57.59% of the share capital. 

The Chairman then puts the following proposed resolution 

concerning letter b) of item 5 on the agenda to the vote: 

"The Shareholders' Meeting of ASSICURAZIONI GENERALI Società 

per Azioni, duly convened and entitled to pass resolutions, in 

ordinary session, under Article 2369 of the Italian Civil Code and 

Article 21 of the Articles of Association, 
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- pursuant to Articles 114-bis and 132 of Lgs. Decree 58 of 24 

February 1998, as amended; 

- pursuant to Articles 2357 and 2357-ter of the Italian Civil Code; 

- having acknowledged that, to this date, the Company and its 

subsidiaries hold an amount of Generali shares significantly lower 

than one fifth of the Company’s share capital in their portfolios;  

- having read the Report prepared by the Board of Directors on this 

item on the agenda; 

- in consideration of the financial statements for the year ended 31 

December 2019, which have just been approved; 

- having acknowledged to the favourable opinion of the Board of 

Auditors; 

resolves 

1) to authorize, in compliance with Articles 2357 and 2357-ter of 

the Italian Civil Code, the purchase of a maximum of 690,000 

ordinary shares issued by Assicurazioni Generali S.p.A., with a 

nominal value of Euro 1.00 each, and any subsequent disposal of 

the same shares, as well as of those bought in previous share buy-

back plans at the following conditions: 

a) the authorisation is limited to purchases to be made in order to 

implement the share scheme related to the Managing 

Director/Group CEO (hereinafter, the "Plan"), net of the shares that 

may be issued for the same purposes, in accordance with the 
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powers delegated to the Board of Directors, as per Article 2443 of 

the Italian Civil Code, to make capital increases to service the same 

plan; 

b) the minimum purchase price of ordinary shares cannot be lower 

than their nominal value, corresponding to Euro 1.00, while the 

maximum purchase price cannot exceed by 5% the reference Stock 

Exchange quotation of the share on the trading day preceding each 

purchase operation; 

c) the Company may purchase own shares, in one or more tranches, 

until the next Shareholders' Meeting called to approve the financial 

statements for the year; 

d) those purchases shall not exceed the limits of distributable profits 

and of available reserves as they appear in the latest approved 

financial statements; 

e) purchasing transactions of own shares will be carried out 

pursuant to Article 144-bis, paragraph 1, subparagraphs b) and c) 

of the Issuers’ Regulation, according to the operating procedures 

set out in the regulations governing the organization and 

management of markets, so as to ensure equal treatment to all 

Shareholders. Therefore, purchases will be made, in one or multiple 

tranches, for each alternative practice: 
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i) on the regulated markets operated by Borsa Italiana S.p.A., 

according to the practices established by the latter, which should 

not allow direct matching of buying and sell orders;  

ii) by buying and selling derivatives on the appropriate regulated 

market operated by Borsa Italiana S.p.A., whose rules require those 

practices to comply with Article 144-bis, paragraph 1, subparagraph 

c) of the Issuers’ Regulation. 

f) own shares may be awarded without time limits, free of charge, 

to the beneficiary of the Plan, subject to compliance with the laws 

and regulations in force from time to time; 

2) to grant the Chairman, along with the right to further delegate 

that power, by virtue of his proxies, mandate to: 

a) implement today's resolution by, inter alia, identifying the 

reserves to be used for the purchase of own shares and entering 

them into the accounts in accordance with the law, in addition to 

being able to make arrangements about the own shares already 

available among the assets of the Company to ensure proper 

implementation of this resolution; 

b) to determine the modalities and all enacting and ancillary terms 

for proper implementation of this resolution by undertaking all 

necessary assessments, while also fulfilling all necessary formal 

requirements, none excluded.". 
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He then asks the Appointed Representative to hand him the 

outcome of the voting instructions received.  

According to the voting instructions handed to him, the Chairman 

confirms that the proposed resolution relating to item 5b) on the 

agenda has been passed by the Meeting, being convened in 

ordinary session, with the majority required by law and by the 

Articles of Association, with: 

. votes in favour corresponding to 67.27% of the capital 

represented at the meeting; 

. votes against corresponding to 31.74% of the capital represented 

at the meeting; 

. abstentions corresponding to 0.19% of the capital represented at 

the meeting; 

. non-votes corresponding to 0.80% of the capital represented at 

the meeting.  

Then, the Chairman announces that the votes were cast by 

shareholders with voting rights – which were only exercised by 

proxy – representing 57.59% of the share capital. 

The Chairman now puts the following proposed resolution 

concerning item 5c) on the agenda to the vote: 

"The Shareholders' Meeting of ASSICURAZIONI GENERALI Società 

per Azioni, duly convened and entitled to pass resolutions in 
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extraordinary session, under Article 2369 of the Italian Civil Code 

and Article 22 of the Articles of Association, 

- pursuant to Article 114-bis of Lgs. Decree 58 of 24 February 1998, 

as amended; 

- pursuant to Articles 2443 and 2349, paragraph 1, of the Italian 

Civil Code; 

- having regard to the Report prepared by the Board of Directors on 

this item on the agenda; 

resolves 

a) to grant the Board of Directors, pursuant to Articles 2443 and 

2349, paragraph 1, of the Italian Civil Code, for a period of five 

years from the date of today's resolution, the power to increase the 

share capital, free of charge and in one or more tranches, pursuant 

to Article 2439, paragraph 2, of the Civil Code by using earnings 

and/or retained earnings, for a total maximum nominal amount of 

Euro 690,000.00 with issue of up to 690,000 ordinary shares, with 

a nominal value of Euro 1.00 each, with regular dividend rights, net 

of the shares to be purchased and sold according to the 

authorisation referred to in item 5b) on the agenda of today's 

Meeting, in ordinary session, depending on the share scheme 

related to the mandate of the Managing Director/Group CEO 

(hereinafter referred to as the "Plan"), to be granted free of charge 
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to the beneficiary of the Plan approved by today’s Shareholders’ 

Meeting. 

b) to amend Article 8 of the Company’s Articles of Association by 

inserting a final paragraph, which reads as follows: "On 30 April 

2020 the Extraordinary Shareholders’ Meeting  resolved to grant 

the Board of Directors, pursuant to Articles 2443 and 2349, 

paragraph 1, of the Italian Civil Code, for a period of five years from 

the date of the same resolution, the power to increase the share 

capital, free of charge, in one or more tranches, according to Article 

2439, paragraph 2, of the Italian Civil Code, by using earnings 

and/or retained earnings for a total maximum nominal amount of 

Euro 690,000.00 with the issue of up to 690,000 ordinary shares 

with a nominal value of Euro 1.00 each, with regular dividend rights, 

to be awarded free of charge to the beneficiary of the share scheme 

related to the mandate of the Managing director/Group CEO, which 

was approved by the Shareholders’ Meeting on the same day, 30 

April 2020, who is an employee of the Company, provided that 

he/she  has become entitled thereto"; 

c) to confer on rant the Board of Directors the power to identify, 

from time to time, the earnings and/or retained earnings to be 

allocated for the free share capital increase covered by this 

resolution, with the power to make the relevant accounting entries 
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following any issues of shares of Assicurazioni Generali S.p.A., in 

accordance with the all applicable statutory provisions; 

d) to grant the Chairman, in addition to the right to further delegate 

them, all powers to: 

i) make changes to Article 8 of the Articles of Association resulting 

from the resolution, implementation and completion of the 

delegated share capital increases, as well as fulfil any appropriate 

requirements connected with the resulting entries made in the 

Business Register, with the broadest possible powers to make any 

formal amendments, as required;  

ii) to determine the modalities and all enacting and ancillary terms 

for proper implementation of this resolution by undertaking all 

necessary assessments, while also fulfilling all necessary formal 

requirements, none excluded.". 

He then asks the Appointed Representative to hand him the 

outcome of the voting instructions received.  

According to the voting instructions handed to him, the Chairman 

confirms that the proposed resolution relating to item 5c) on the 

agenda has been passed by the Meeting, being convened in 

extraordinary session, with the majority required by law and by the 

Articles of Association, with: 

. votes in favour corresponding to 67.83% of the capital 

represented at the meeting; 
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. votes against corresponding to 31.18% of the capital represented 

at the meeting; 

. abstentions corresponding to 0.19% of the capital represented at 

the meeting; 

. non-votes corresponding to 0.80% of the capital represented at 

the meeting.  

Then, the Chairman announces that the votes were cast by 

shareholders with voting rights – which were only exercised by 

proxy – representing 57.59% of the share capital. 

He then turns to the sixth item on the agenda of today's meeting. 

6. Approval, in extraordinary session, of amendments to the 

Articles of Association: resolutions pertaining thereto and 

resulting therefrom, delegated powers: 

a) Amendment to Article 3.1, on specifying that the address of the 

Registered Office is within the municipality of Trieste. 

b) Amendment to Article 9.1, on the net equity items of the Life and 

P&C business lines, according to Article 5 of ISVAP Regulation no. 

17 of 11 March 2008. 

c) Amendment to Article 33.7, on regulating meetings of the Board 

of Directors held via conference call. 

Provisions of the Articles of Association concerning the appointment 

of the Board of Directors (Article 28) regarding the following 

profiles:  
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d) Amendment to Article 28.1, on determining the minimum and 

maximum number of members of the governing body. 

e) Amendment to Article 28.2, on redefining the minimum number 

of members of the Board of Directors who meet the requirement of 

independence imposed by Article 148 of the TUIF. 

f) Amendment to Articles 28.4, 28.10 and 28.13, on redefining the 

level of representation of minorities on the Board of Directors. 

g) Amendment to Articles 28.5 and 28.6, on granting the outgoing 

Board of Directors the power to submit a list for the appointment of 

the incoming Board of Directors. 

h) Amendment to Article 28.10, on the provision of a safeguard 

clause in the event that the list voting system fails to fill vacancies 

on the Board of Directors. 

He underlines that this sixth and last item on the agenda of today's 

meeting regards amendments to a number of articles of the Articles 

of Association: Article 3.1 (on specifying that the address of the 

registered office is within the municipality of Trieste), Article 9.1 

(on net equity items), Article 33.7 (on holding the meetings of the 

Board of Directors via conference call) and Articles 28.1, 28.2, 28.4, 

28.5, 28.6, 28.10 and 28.13 (on rules governing the appointment 

of the Board of Directors). 

In particular, he underlines that: 
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- the proposal to amend Article 3.1 of the Articles of Association 

aims, in line with the most common practices, at streamlining the 

text of the Articles of Association with regard to the specification of 

the address of the Company's registered office, since the current 

legislation no longer requires it to be included in the Articles of 

Association; such streamlining, as explained in the report of the 

Board of Directors, does not affect the maintenance of the 

registered office in the town of Trieste, where the Company has and 

wishes to maintain its roots, with particular reference to its 

historical address at Piazza Duca degli Abruzzi 2; 

- the proposal to amend article 9.1 of the Articles of Association is 

required by paragraph 5 of article 5 of ISVAP Regulation no. 17 of 

11 March 2008, which provides that, on the occasion of each 

amendment to the Articles of Association and, in any case, every 

three years, the insurance undertakings authorised to do business 

in both Life and P&C business lines must decide to update the clause 

that gives an account of the amount of share capital and other net 

equity items, divided into the respective Life and P& business lines; 

the proposal reflects the changes in assets recorded as at 31 

December 2019, as they appear in the yearly financial statements 

approved today by the meeting, also specifying that the amount of 

share capital that will appear in the Articles of Association will be 
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the current amount, which results from the implementation of the 

2017 LTI Plan; 

- the proposal to amend Article 33.7 of the Articles of Association 

aims to ensure that the meetings of the Board of Directors do not 

require the Chairman and the Secretary to be in the same physical 

location, also according to the recent new rule introduced by Article 

106 of Lgs. Decree 18/2020 regarding the shareholders' meetings 

of joint stock companies and the recent maxim of the Notarial Board 

of Milan; 

- the proposals to amend Article 28 of the Articles of Association 

aim to regulate differently various aspects of the appointment of 

the Board of Directors, in view of the evolution of the corporate 

practices and of the shareholder base of the Company; more 

specifically, those proposals provide to: 

. reduce the range between the minimum and maximum number of 

members of the Board of Directors, which are now set to 13 and 

17, respectively; 

. significantly increase the level of representation of directors to be 

drawn from minority lists, which may appoint 4 or 5 directors 

depending on whether the latter's total number is between 13 and 

14 or between 15 and 17; minority directors may be appointed from 

the two lists which ranked below the first list and which obtained 

votes corresponding to at least 5% of the share capital: this is to 
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ensure that directors adequately represent the shareholders; if the 

third list fails to reach the above percentage, or only two lists are 

submitted, the directors elected by the minority will still be 3; 

. allow the Board of Directors to submit a list of candidates of its 

own, to be filed at least five days in advance of the deadline set for 

shareholders; 

. increase the minimum number of independent non-executive 

directors to half the members in office, rounded up to the nearest 

whole number; 

. provide a safeguard clause, which allows directors to be drawn 

from lists which ranked below the first one (by number of votes), if 

the first list does not have enough candidates to fill the vacancies 

to which it would be entitled.   

The Chairman then puts the following proposed resolution 

concerning item 6a) on the agenda to the vote: 

"The Shareholders' Meeting of ASSICURAZIONI GENERALI Società 

per Azioni, duly convened and entitled to pass resolutions in 

extraordinary session, under Article 2369 of the Italian Civil Code 

and Article 22 of the Articles of Association, 

- having regard to the Report prepared by the Board of Directors on 

this item on the agenda; 

resolves 
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1) to approve the amendment to Article 3.1 of the Articles of 

Association, so that it contains the following new wording: 

"3.1 The Company has its Registered Office in Trieste."; 

2) to confer on the Chairman of the Board of Directors and on the 

Managing Directors full powers so that, either jointly or severally, 

or by means of special attorneys and/or legal representatives for 

the Company, they may execute this resolution, in compliance with 

the Articles of Association, also with the power to make any 

amendments or additions as may be required upon registration 

thereof in the Business Register, or as may be otherwise required 

by other competent Authorities or as may be needed to obtain all 

possible statutory authorizations, and by fulfilling, in general, any 

requirements that might be needed for full implementation of this 

resolution with all powers that may be necessary, useful and 

appropriate, none excluded, to that end. 

He then asks the Appointed Representative to hand him the 

outcome of the voting instructions received.  

According to the voting instructions handed to him, the Chairman 

confirms that the proposed resolution relating to item 6a) on the 

agenda has been passed by the Meeting, being convened in 

ordinary session, with the majority required by law and by the 

Articles of Association, with: 
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. votes in favour corresponding to 99.06% of the capital 

represented at the meeting; 

. votes against corresponding to 0.01% of the capital represented 

at the meeting; 

. abstentions corresponding to 0.13% of the capital represented at 

the meeting; 

. non-votes corresponding to 0.80% of the capital represented at 

the meeting.  

Then, the Chairman announces that the votes were cast by 

shareholders with voting rights – which were only exercised by 

proxy – representing 57.59% of the share capital. 

The Chairman then puts the following proposed resolution 

concerning item 6b) on the agenda to the vote: 

"The Shareholders' Meeting of ASSICURAZIONI GENERALI Società 

per Azioni, duly convened and entitled to pass resolutions in 

extraordinary session, under Article 2369 of the Italian Civil Code 

and Article 22 of the Articles of Association, 

- having regard to the Report prepared by the Board of Directors on 

this item on the agenda; 

- pursuant to Article 5 of ISVAP Regulation no. 17 of 11 March 2008; 

- in consideration of the financial statements for the year ended 31 

December 2019; 

resolves 
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1) to approve the amendments to Article 9.1 of the Articles of 

Association, so that it contains the following new wording: 

"9.1 The amount of the items included in the net equity is as shown 

below: 

a) Euro 1,103,236,432.90 of the share capital are allocated to the 

Life business, and Euro 472,815,614.10 to the P&C business; 

b) Euro 2,497,775,151.00 of the share issue premium reserve are 

allocated to the Life business and Euro 1,070,475,064.72 to the 

P&C business; 

c) Euro 926,828,357.24 of the revaluation reserves are allocated to 

the Life business and Euro 1,084,006,294.75 to the P&C business; 

d) Euro 220,647,286.58 of the legal reserve are allocated to the 

Life business, and Euro 94,563,122.82 to the P&C business; 

e) the reserves for parent company shares are 0; 

f) Euro 2,450,672,321.65 of other reserves are allocated to the Life 

business and Euro 3,647,914,467.51 to the P&C business; 

g) the negative reserve for own shares currently held, amounting 

to Euro 3,040,354.88, is only allocated to the P&C business.". 

2) to confer on the Chairman of the Board of Directors and on the 

Managing Directors full powers so that, either jointly or severally, 

or by means of special attorneys and/or legal representatives for 

the Company, they may execute this resolution, including the power 

to make any amendments or additions as may be required upon 
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registration thereof in the Business Register or as may be otherwise 

required by other competent Authorities or as may be needed to 

obtain all possible authorizations under the law, and by fulfilling, in 

general, any requirements that might be needed for full 

implementation of this resolution with all powers that may be 

necessary, useful and appropriate, none excluded, to that end.". 

He then asks the Appointed Representative to hand him the 

outcome of the voting instructions received.  

According to the voting instructions handed to him, the Chairman 

confirms that the proposed resolution relating to item 6b) on the 

agenda has been passed by the Meeting, being convened in 

extraordinary session, with the majority required by law and by the 

Articles of Association, with: 

. votes in favour corresponding to 99.07% of the capital 

represented at the meeting; 

. votes against corresponding to 0.00% of the capital represented 

at the meeting; 

. abstentions corresponding to 0.13% of the capital represented at 

the meeting; 

. non-votes corresponding to 0.80% of the capital represented at 

the meeting.  
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Then, the Chairman announces that the votes were cast by 

shareholders with voting rights – which were only exercised by 

proxy – representing 57.59% of the share capital. 

The Chairman then puts the following proposed resolution 

concerning item 6c) on the agenda to the vote: 

"The Shareholders' Meeting of ASSICURAZIONI GENERALI Società 

per Azioni, duly convened and entitled to pass resolutions in 

extraordinary session, under Article 2369 of the Italian Civil Code 

and Article 22 of the Articles of Association, 

- having regard to the Report prepared by the Board of Directors on 

this item on the agenda; 

resolves 

1) to approve the amendment to Article 33.7 of the Articles of 

Association, so that it contains the following new wording:  

"33.7 The meetings may also be held via audio and video 

conference, provided that all participants can be identified by each 

of their peers and that they are able to follow the discussion and 

speak in real time on the topics tabled."; 

2) to confer on the Chairman of the Board of Directors and on the 

Managing Directors full powers so that, either jointly or severally, 

or by means of special attorneys and/or legal representatives for 

the Company, they may execute this resolution, in compliance with 

the Articles of Association, also with the power to make any 
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amendments or additions as may be required upon registration 

thereof in the Business Register, or as may be otherwise required 

by other competent Authorities or as may be needed to obtain all 

possible statutory authorizations, and by fulfilling, in general, any 

requirements that might be needed for full implementation of this 

resolution with all powers that may be necessary, useful and 

appropriate, none excluded, to that end"." 

He then asks the Appointed Representative to hand him the 

outcome of the voting instructions received.  

According to the voting instructions handed to him, the Chairman 

confirms that the proposed resolution relating to item 6c) on the 

agenda has been passed by the Meeting, being convened in 

extraordinary session, with the majority required by law and by the 

Articles of Association, with: 

. votes in favour corresponding to 99.07% of the capital 

represented at the meeting; 

. votes against corresponding to 0.00% of the capital represented 

at the meeting; 

. abstentions corresponding to 0.13% of the capital represented at 

the meeting; 

. non-votes corresponding to 0.80% of the capital represented at 

the meeting.  



  

73 
    Internal  

Then, the Chairman announces that the votes were cast by 

shareholders with voting rights – which were only exercised by 

proxy – representing 57.59% of the share capital. 

The Chairman now puts the following proposed resolution 

concerning item 6d) on the agenda to the vote: 

"The Shareholders' Meeting of ASSICURAZIONI GENERALI Società 

per Azioni, duly convened and entitled to pass resolutions in 

extraordinary session, under Article 2369 of the Italian Civil Code 

and Article 22 of the Articles of Association, 

- having regard to the Report prepared by the Board of Directors on 

this item on the agenda; 

resolves 

1) to approve the amendment to Article 28.1 of the Articles of 

Association, so that it contains the following new wording: 

"28.1 The Company is managed by a Board consisting of no less 

than 13 and no more than 17 directors, who are appointed by the 

Shareholders' Meeting after determining their number.";  

2) to confer on the Chairman of the Board of Directors and on the 

Managing Directors full powers so that, either jointly or severally, 

or by means of special attorneys and/or legal representatives for 

the Company, they may execute this resolution, in compliance with 

the Articles of Association, including the power to make any 

amendments or additions as may be required upon registration 
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thereof in the Business Register or as may be otherwise required 

by other competent Authorities or as may be needed to obtain all 

possible authorizations under the law, and by fulfilling, in general, 

any requirements that might be needed for full implementation of 

this resolution with all powers that may be necessary, useful and 

appropriate, none excluded, to that end.". 

He then asks the Appointed Representative to hand him the 

outcome of the voting instructions received.  

According to the voting instructions handed to him, the Chairman 

confirms that the proposed resolution relating to item 6d) on the 

agenda has been passed by the Meeting, being convened in 

extraordinary session, with the majority required by law and by the 

Articles of Association, with: 

. votes in favour corresponding to 98.95% of the capital 

represented at the meeting; 

. votes against corresponding to 0.07% of the capital represented 

at the meeting; 

. abstentions corresponding to 0.13% of the capital represented at 

the meeting; 

. non-votes corresponding to 0.85% of the capital represented at 

the meeting.  
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Then, the Chairman announces that the votes were cast by 

shareholders with voting rights – which were only exercised by 

proxy – representing 57.59% of the share capital. 

The Chairman now puts the following proposed resolution 

concerning item 6e) on the agenda to the vote: 

"The Shareholders' Meeting of ASSICURAZIONI GENERALI Società 

per Azioni, duly convened and entitled to pass resolutions in 

extraordinary session, under Article 2369 of the Italian Civil Code 

and Article 22 of the Articles of Association, 

- having regard to the Report prepared by the Board of Directors on 

this item on the agenda; 

resolves 

1) to approve the amendment to Article 28.2 of the Articles of 

Association, so that it contains the following new wording: 

"28.2 The composition of the Board of Directors meets the criteria 

of gender balance imposed by current regulations. The members of 

the Board of Directors meet the requirements of professionalism, 

integrity and independence envisaged by current regulations; At 

least half of the Directors meet the requirements of independence 

envisaged by law for Statutory Auditors (the "Independent Non-

Executive Directors"). If the number of members of the Board of 

Directors determined by the Meeting is not a multiple of two, the 

number of Independent Non-Executive Directors called upon to 
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serve on it will be rounded up to the nearest whole number. Any 

failure to meet the requirements of independence during the term 

of office shall not result in the forfeiture of the relevant Independent 

Non-Executive Director, if those requirements are still met by the 

minimum number of Independent Non-Executive Directors specified 

above"; 

2) to confer on the Chairman of the Board of Directors and on the 

Managing Directors full powers so that, either jointly or severally, 

or by means of special attorneys and/or legal representatives for 

the Company, they may execute this resolution, in compliance with 

the Articles of Association, including the power to make any 

amendments or additions as may be required upon registration 

thereof in the Business Register or as may be otherwise required 

by other competent Authorities or as may be needed to obtain all 

possible authorizations under the law, and by fulfilling, in general, 

any requirements that might be needed for full implementation of 

this resolution with all powers that may be necessary, useful and 

appropriate, none excluded, to that end." 

He then asks the Appointed Representative to hand him the 

outcome of the voting instructions received.  

According to the voting instructions handed to him, the Chairman 

confirms that the proposed resolution relating to item 6e) on the 

agenda has been passed by the Meeting, being convened in 
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extraordinary session, with the majority required by law and by the 

Articles of Association, with: 

. votes in favour corresponding to 99.00% of the capital 

represented at the meeting; 

. votes against corresponding to 0.01% of the capital represented 

at the meeting; 

. abstentions corresponding to 0.18% of the capital represented at 

the meeting; 

. non-votes corresponding to 0.81% of the capital represented at 

the meeting.  

Then, the Chairman announces that the votes were cast by 

shareholders with voting rights – which were only exercised by 

proxy – representing 57.59% of the share capital. 

The Chairman now puts the following proposed resolution 

concerning item 6f) on the agenda to the vote, also remarking, in 

that regard, that Article 28.10 will again be the subject of a proposal 

for amendment with the last vote according to the text included in 

the report on this topic, which was published under the law: 

"The Shareholders' Meeting of ASSICURAZIONI GENERALI Società 

per Azioni, duly convened and entitled to pass resolutions in 

extraordinary session, under Article 2369 of the Italian Civil Code 

and Article 22 of the Articles of Association, 
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- having regard to the Report prepared by the Board of Directors on 

this item on the agenda; 

resolves 

1) to approve the amendments to Articles 28.4, 28.10 – except its 

subparagraph c) which remains provisionally unchanged – and 

28.13 of the Articles of Association, so that they contain the 

following new wording: 

"28.4 Each list contains such candidates as can ensure that the 

gender balance is respected, in compliance with current regulations. 

The number of candidates specified is not greater than that of the 

Directors to be elected, and they are listed by sequential number. 

Every candidate may appear on one list only on pain of ineligibility"; 

"28.10 Upon appointment of the Board of Directors, the procedure 

shall be as follows: 

a) except as provided for in subparagraph b) of this article, all the 

Directors to be elected shall be drawn from the list that will have 

obtained the highest number of votes cast by the Shareholders 

("Majority List"), based on the sequential number by which the 

candidates appear on that list, minus three Directors, who shall be 

drawn – again based on that sequential number – from the list that 

ranked second by number of votes - without considering the votes 

cast by shareholders connected, even only indirectly, with those 
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who submitted or voted for the list that ranked first by number of 

votes;  

b) if more than two lists were submitted, all Directors to be elected 

shall be drawn from the Majority list, based on the sequential 

number by which the candidates appear on that list, minus four 

Directors – if the number of Directors to be elected determined by 

the Meeting is less than or equal to fourteen – or minus five Director 

– if the number of Directors to be elected determined by the 

Meeting is less than or equal to fifteen – who shall be drawn: (i) 

from the list that – without considering the votes cast by 

shareholders connected, even only indirectly, with those who 

submitted or voted for the list that ranked first by number of votes 

– will have obtained the highest number of votes below the list that 

ranked first ("First Minority List") as well as (ii) from the list that – 

without considering the votes cast by shareholders connected, even 

only indirectly, with those who submitted or voted for the list that 

ranked first by number of votes – ranked third by number of votes 

obtained ("Second Minority List"), provided that the Second 

Minority List obtained a number of votes corresponding to at least 

5% of the share capital. Failing the latter requirement, the 

provisions of subparagraph a) above apply. 

For the purposes of allocating the candidates from minority lists, 

the votes obtained by the First and Second Minority Lists shall be 
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divided by sequential whole numbers, from one to the maximum 

number of candidates to be elected, and the quotients thus obtained 

shall be assigned progressively to the candidates. The quotients 

assigned to the candidates are arranged in decreasing ranking order 

and those who have obtained the highest quotients are elected, 

until the number of candidates to be drawn from minority lists is 

reached. If several candidates to be drawn from minority lists have 

obtained the same quotient, the candidate from the list that elected 

the lowest number of directors shall be elected. In the event of a 

further tie, the Meeting shall decide by relative majority vote; 

c)                                    (unchanged) 

d) in the event that one or more lists obtain the same number of 

votes, the Meeting shall vote again; 

e) if, following the application of the above procedure, fewer 

Independent Non-Executive Directors than required by Article 28.2 

are elected, the following procedure shall be applied: if the minority 

lists provide a number of Independent Non-Executive Directors 

corresponding to at least half the number of candidates to be drawn 

from the same minority lists, the non-independent Director elected 

who was drawn from the Majority List with the highest sequential 

number shall be automatically replaced, in that sequential order, by 

the first of the candidates fulfilling the requirements of 

independence who appears on the same Majority List; alternatively, 
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by the person appointed according to the procedure described in 

the subparagraph g) below. If instead, the minority lists provide a 

number of Independent Non-Executive Directors that is lower than 

half the number of Directors to be drawn from the same minority 

lists, the candidates who do not meet the requirements of 

independence and who obtained the lowest quotients among the 

candidates drawn from the minority lists shall be replaced, 

beginning from the last, by the independent candidates who may 

appear on the same list as the replaced candidate, following the 

sequential order in which they appear, or, alternatively, by the 

person appointed according to the procedure described in the 

subparagraph g) below. If candidates from different minority lists 

have obtained the same quotient, the candidate belonging to the 

list from which the highest number of Directors has been drawn 

shall be replaced or, alternatively, the candidate drawn from the list 

that obtained the least votes or, in the event of a tie, the candidate 

who obtains the least votes in an ad-hoc vote held at the Meeting; 

f) Should, following the application of the above procedure, the 

gender balance requirement envisaged by the regulations in force 

not be met, the following procedure shall be applied: if at least two 

fifths of the Directors elected and drawn from the minority lists 

belong to the least represented gender, the elected Director, whose 

gender is the most represented, who was drawn from the Majority 
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List with the highest sequential number shall be automatically 

replaced, following the sequential order, by the first of the 

candidates of the least represented gender appearing on the same 

Majority List, without prejudice to respect for the minimum number 

of Independent Non-Executive Directors; alternatively, by the 

person appointed according to the procedure described in the 

subparagraph g), while also ensuring compliance with the 

mandatory law provisions on the representation of minorities. If, on 

the other hand, less than two fifths of the elected Directors from 

minority lists belong to the least represented gender, the candidate 

of the most represented gender with the lowest quotient among the 

candidates drawn from minority lists shall be replaced, while 

respecting the minimum number of Independent Non-Executive 

Directors, by the candidate of the least represented gender as may 

be indicated - with the subsequent highest sequential number - who 

appears on the same list of the replaced candidate; alternatively, 

by the person appointed according to the procedure described in 

subparagraph g), while also ensuring compliance with the 

mandatory law provisions on the representation of minorities. If 

candidates from different minority lists have obtained the same 

minimum quotient, the candidate of the list from which the highest 

number of Directors has been drawn shall be replaced or, 

alternatively, the candidate drawn from the list that obtained the 
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least votes or, in the event of a tie, the candidate who obtains the 

least votes in an ad-hoc vote held at the Meeting; 

g) in order to appoint the Directors who were not appointed in 

accordance with the provisions described above, for whatever 

reasons, the Shareholders' Meeting shall proceed by relative 

majority vote, so as to ensure that the composition of the Board of 

Directors complies with current laws and with the Articles of 

Association; 

h) if an elected candidate cannot or does not intend to take office, 

the first of the non-elected candidates on the same list shall replace 

him/her; 

i) without prejudice to the above, for the purposes of the application 

of  the above provisions and of the apportionment of Directors, no 

account shall be taken of lists that have not obtained a percentage 

of votes corresponding to at least half the percentage required by 

the Articles of Association for their submission; 

j) if only one list is submitted, or multiple lists are submitted, only 

one of which, however, has obtained at least the percentage of 

votes referred to in subparagraph i) above, all the Directors shall 

be drawn from the single list considered, if approved by relative 

majority."; 

"28.13 If a Director drawn from a Minority List ceases from office, 
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i) the Board of Directors shall replace him/her by appointing as 

Director the first of the unelected candidates on the list to which 

the outgoing Director belonged, provided that he/she is still eligible, 

willing to take office, and is of the same gender; 

ii) the Meeting shall replace the Director who ceased to hold office 

by majority vote, choosing, if possible, his/her substitute from 

among the candidates on the same list who previously accepted the 

replacement and who are of the same gender. 

In all other cases in which, during the three-year period, a Director 

ceases from office, he/she shall be replaced according to the laws 

in force, in compliance with the principle of gender representation 

laid down by current legislation. If an Independent Non-Executive 

Director ceases from office, the substitute, who was either co-opted 

by the Board of Directors or appointed by the Shareholders' 

Meeting, needs to meet the requirements of independence imposed 

by law for taking office as Statutory Auditor"; 

2) to confer on the Chairman of the Board of Directors and on the 

Managing Directors full powers so that, either jointly or severally, 

or by means of special attorneys and/or legal representatives for 

the Company, they may execute this resolution, in compliance with 

the Articles of Association, including the power to make any 

amendments or additions as may be required upon registration 

thereof in the Business Register or as may be otherwise required 
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by other competent Authorities or as may be needed to obtain all 

possible authorizations under the law, and by fulfilling, in general, 

any requirements that might be needed for full implementation of 

this resolution with all powers that may be necessary, useful and 

appropriate, none excluded, to that end.". 

He then asks the Appointed Representative to hand him the 

outcome of the voting instructions received.  

According to the voting instructions handed to him, the Chairman 

confirms that the proposed resolution relating to item 6f) on the 

agenda has been passed by the Meeting, being convened in 

extraordinary session, with the majority required by law and by the 

Articles of Association, with: 

. votes in favour corresponding to 99.02% of the capital 

represented at the meeting; 

. votes against corresponding to 0.01% of the capital represented 

at the meeting; 

. abstentions corresponding to 0.17% of the capital represented at 

the meeting; 

. non-votes corresponding to 0.80% of the capital represented at 

the meeting.  

Then, the Chairman announces that the votes were cast by 

shareholders with voting rights – which were only exercised by 

proxy – representing 57.59% of the share capital. 
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The Chairman now puts the following proposed resolution 

concerning item 6g) on the agenda to the vote: 

"The Shareholders' Meeting of ASSICURAZIONI GENERALI Società 

per Azioni, duly convened and entitled to pass resolutions in 

extraordinary session, under Article 2369 of the Italian Civil Code 

and Article 22 of the Articles of Association, 

- having regard to the Report prepared by the Board of Directors on 

this item on the agenda; 

resolves 

1) to approve the amendments to Articles 28.5 and 28.6 of the 

Articles of Association, so that they contain the following new 

wording: 

"28.5 All shareholders who, either jointly or severally, represent at 

least the minimum percentage of share capital required by current 

regulations are entitled to submit a list, alongside the Board of 

Directors; Anyone who is entitled to vote and the companies directly 

or indirectly controlled by them, as well as any directly or indirectly 

jointly controlled companies may submit one list only. No account 

shall be taken of any support provided to any of the lists in violation 

of the above provisions; 

"28.6 The lists submitted by the Shareholders must be filed with 

the Company no later than on the twenty-fifth day prior to the date 

of the Shareholders' Meeting held on first or single call.  
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The list submitted by the Board of Directors must be published in 

the same manner as the shareholders' lists, by the thirtieth day 

prior to the date of the Shareholders' Meeting held on first or single 

call"; 

2) to confer on the Chairman of the Board of Directors and on the 

Managing Directors full powers so that, either jointly or severally, 

or by means of special attorneys and/or legal representatives for 

the Company, they may execute this resolution, in compliance with 

the Articles of Association, including the power to make any 

amendments or additions as may be required upon registration 

thereof in the Business Register or as may be otherwise required 

by other competent Authorities or as may be needed to obtain all 

possible authorizations under the law, and by fulfilling, in general, 

any requirements that might be needed for full implementation of 

this resolution with all powers that may be necessary, useful and 

appropriate, none excluded, to that end.". 

He then asks the Appointed Representative to hand him the 

outcome of the voting instructions received.  

According to the voting instructions handed to him, the Chairman 

confirms that the proposed resolution relating to item 6g) on the 

agenda has been passed by the Meeting, being convened in 

extraordinary session, with the majority required by law and by the 

Articles of Association, with: 
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. votes in favour corresponding to 99.01% of the capital 

represented at the meeting; 

. votes against corresponding to 0.03% of the capital represented 

at the meeting; 

. abstentions corresponding to 0.16% of the capital represented at 

the meeting; 

. non-votes corresponding to 0.80% of the capital represented at 

the meeting.  

Then, the Chairman announces that the votes were cast by 

shareholders with voting rights – which were only exercised by 

proxy – representing 57.59% of the share capital. 

The Chairman now puts the following proposed resolution 

concerning item 6h) on the agenda to the vote: 

"The Shareholders' Meeting of ASSICURAZIONI GENERALI Società 

per Azioni, duly convened and entitled to pass resolutions in 

extraordinary session, under Article 2369 of the Italian Civil Code 

and Article 22 of the Articles of Association, 

- having regard to the Report prepared by the Board of Directors on 

this item on the agenda; 

resolves 

1) to approve the amendment to subparagraph c) of Article 28.10 

of the Articles of Association, so that it contains the following new 

wording: 
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"c) if the number of Directors to be elected cannot be drawn from 

the Majority List according to the procedures referred to in the 

subparagraph a) above, the missing Directors shall be drawn from 

the minority list or lists from which candidates were drawn, by 

applying the quotient principle, according to the outcomes of the 

vote held at the Meeting and, by analogy, to the provisions of 

subparagraph b) above. If that procedure fails nonetheless to 

provide the number of directors to be elected, the provisions of 

subparagraph g) shall apply;  

2) to confer on the Chairman of the Board of Directors and on the 

Managing Directors full powers so that, either jointly or severally, 

or by means of special attorneys and/or legal representatives for 

the Company, they may execute this resolution, in compliance with 

the Articles of Association, including the power to make any 

amendments or additions as may be required upon registration 

thereof in the Business Register or as may be otherwise required 

by other competent Authorities or as may be needed to obtain all 

possible authorizations under the law, and by fulfilling, in general, 

any requirements that might be needed for full implementation of 

this resolution with all powers that may be necessary, useful and 

appropriate, none excluded, to that end.". 

He then asks the Appointed Representative to hand him the 

outcome of the voting instructions received.  
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According to the voting instructions handed to him, the Chairman 

confirms that the proposed resolution relating to item 6h) on the 

agenda has been passed by the Meeting, being convened in 

extraordinary session, with the majority required by law and by the 

Articles of Association, with: 

. votes in favour corresponding to 99.02% of the capital 

represented at the meeting; 

. votes against corresponding to 0.03% of the capital represented 

at the meeting; 

. abstentions corresponding to 0.14% of the capital represented at 

the meeting; 

. non-votes corresponding to 0.81% of the capital represented at 

the meeting.  

Then, the Chairman announces that the votes were cast by 

shareholders with voting rights – which were only exercised by 

proxy – representing 57.59% of the share capital. 

The Chairman specifies that the amendments to the Articles of 

Association that have just been resolved upon and those related to 

items 4c) and 5c) on the agenda will come into force after they have 

been registered in the Business Register of Venezia Giulia and 

authorised by IVASS. 
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Now that all items on the agenda have been dealt with, the 

Chairman declares the meeting closed at thirteen hours and one 

minute. 

The following documents are enclosed in these minutes and form 

an integral part thereof, but they shall not be read out here:  

- Appendix "A", containing the list of shareholders who directly hold 

a significant stake under current laws and regulations and their 

parent companies, 

- Appendix "B", containing the list of shareholders holding ordinary 

shares who attended the meeting,  

- Appendix "C", containing the list of delegators who granted their 

proxies to the Appointed Representative, 

- Appendix "D", containing the list of those voting against, 

abstaining and not voting, with an indication of their respective 

voting figures for each vote taken; this appendix contains the 

numerical details of each vote, since the minutes only show the 

percentage of share capital represented at the meeting, rounded to 

the second decimal place, 

- Appendix "E", containing the file with the pre-meeting questions 

and the relevant answers, 

- Appendix "F", containing the text of the speech given by the 

Chairman of the Board of Directors, Gabriele GALATERI DI GENOLA 

E SUNIGLIA, 
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- Appendix "G", containing the text of the speech given by Managing 

Director and Group CEO Philippe Roger DONNET, 

- Appendix "H", containing the text of the speech given by Group 

CFO Cristiano BOREAN, 

- Appendix "I", containing the volume titled "Management Report 

and Draft Financial Statements of the Parent Company for 2019", 

- Appendix "L", containing the volume titled "Integrated Annual 

Report and Consolidated Financial Statements for 2019", 

- Appendix "M", containing the file titled "Report on Corporate 

Governance and Ownership Structure for 2019", 

- Appendix "N", containing the file titled "Reports and proposals for 

the items on the agenda", 

- Appendix "O", containing the "Report on the remuneration and fee 

policy", 

- Appendix "P", containing the updated Articles of Association. 

As requested, I, notary public, have received the present minutes 

which I read out to the appearing party, who approves them and 

subscribes them, as confirmed by me, at about eighteen hours and 

fifteen minutes. 

The present minutes consist of twenty-one sheets written by people 

whom I trust, for eighty-three whole pages and thus far on the 

eighty-fourth page.  
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Annex "A"

MEDIOBANCA 202.713.510 12,862%
       MEDIOBANCA SPA 202.713.510 12,862%

CALTAGIRONE 80.500.000 5,108%
       CALTAGIRONE 3.200.000 0,203%
       CALTAGIRONE EDITORE SPA 3.350.000 0 ,213%
       CALTAGIRONE FRANCESCO GAETANO 115.000 0,007%
       CAPITOLIUM 500.000 0,032%
       FGC S.P.A. 770.000 0,049%
       FINANZIARIA ITALIA 2005 SPA 4.000.000 0,254%
       FINCAL S.P.A. 34.950.000 2,218%
       FINCED SRL 3.150.000 0,200%
       GAMMA SRL 8.365.000 0,531%
       MANTEGNA 87 S.R.L. 5.000.000 0,317%
       PANTHEON 2000 SPA 4.100.000 0,260%
       QUARTA IBERICA SRL 3.000.000 0,190%
       SO.CO.GE.IM SPA 500.000 0,032%
       VM 2006 SRL 9.500.000 0,603%

LEONARDO DEL VECCHIO 76.241.000 4,837%
      DELFIN SARL 76.241.000 4,837%

BENETTON 62.800.000 3,985%
      SCHEMATRENTATRE SPA 62.800.000 3,985%

NEW B&D HOLDING 22.830.815 1,449%
      DE AGOSTINI S.P.A. 20.130.815 1,277%
      DEA COMMUNICATIONS SA 2.700.000 0,171%

FONDAZIONE CRT 20.538.735 1,303%
      FONDAZIONE CASSA DI RISPARMIO DI TORINO              20.538.735 1,303%
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60 COMPUTERSHARE SPA RAPPR. DESIGNATO IN QUALITÀ DI DELEGATO/ SUBDELEGATO 
135-NOVIES TUF IN PERSONA DI ELIA ALBERTO

0 215.108.420

2.3380 COMPUTERSHARE SPA RAPPR. DESIGNATO IN QUALITÀ DI SUBDELEGATO 135-NOVIES 
(ST.TREVISAN) IN PERSONA DI ELIA ALBERTO

0 394.326.880

1160 COMPUTERSHARE SPA RAPPRESENTANTE DESIGNATO IN QUALITÀ DI DELEGATO 
135-UNDECIES TUF IN PERSONA DI ELIA ALBERTO

0 288.180.987

4350 COMPUTERSHARE SPA RAPPRESENTANTE DESIGNATO IN QUALITÀ DI DELEGATO 
135-UNDECIES TUF IN PERSONA DI ELIA ALBERTO

0 10.053.315

0 907.669.6020 2.895 At opening of meeting

TOTAL: 907.669.602

Entered/exited later:
0 907.669.6020 2.895 Approval of the financial statements as at and for the year ended 31 December 2019, which are 

accompanied by the Directors’ Report, the Statutory Auditors’ Report and the External 
Auditor’s Report. Presentation of the consolidated financial statements and of the Integrated 
Annual Report 

TOTAL: 907.669.602

Entered/exited later:
0 907.669.6020 2.895 Allocation of the 2019 profit and distribution of dividends 

TOTAL: 907.669.602

Entered/exited later:
0 907.669.6020 2.895 Possible Derivative Action 

TOTAL: 907.669.602

Entered/exited later:
0 907.669.6020 2.895 Appointment of the Board of Statutory Auditors and its Chair to hold office for the financial 

years ending on 31 December 2020, 2021 and 
2022 

TOTAL: 907.669.602

Entered/exited later:
0 907.669.6020 2.895 Determination of the annual remuneration of the auditors for the financial years ending on 31 

December 2020, 2021 and 2022 

TOTAL: 907.669.602

Entered/exited later:
0 907.669.6020 2.895 Approval of the first section of the Report on the policy regarding remuneration and fees paid, 

pursuant to s. 123-ter, paragraph 3, of legislative decree 58/1998 (CFBA) and ss. 41 and 59 of 
IVASS Regulation no. 38/2018 

TOTAL: 907.669.602

Entered/exited later:
0 907.669.6020 2.895 Resolution on the second section of the Report on the policy regarding remuneration and fees 

paid, pursuant to s. 123-ter, paragraph 6, of legislative decree 58/1998 (CFBA) 

TOTAL: 907.669.602

Entered/exited later:
0 907.669.6020 2.895 Approval of the 2020-2022 LTIP pursuant to s. 114-bis of the CFBA 

Annex "B"
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TOTAL: 907.669.602

Entered/exited later:
0 907.669.6020 2.895 Approval of the authorisation to buy back own shares and to freely dispose of them for the 

purposes of incentive plans. Relevant and ensuing resolutions 

TOTAL: 907.669.602

Entered/exited later:
0 907.669.6020 2.895 Approval, at the extraordinary meeting, of the authorisation of the Board of Directors, as per 

s. 2443 of the Italian Civil Code, for 5 years from the date of the resolution, to increase the 
share capital, free of charge and in tranches, pursuant to s. 2439 of the Italian Civil Code, for 
the purposes of the 2020-2022 LTIP 

TOTAL: 907.669.602

Entered/exited later:
0 907.669.6020 2.895 Approval of the Stock plan related to the mandate of the Managing Director/Group CEO 

pursuant to Art. 114-bis of the CFBA 

TOTAL: 907.669.602

Entered/exited later:
0 907.669.6020 2.895 Approval of the authorisation to buy back own shares and to freely dispose of them to service 

the Stock plan related to the mandate of the Managing Director/Group CEO 

TOTAL: 907.669.602

Entered/exited later:
0 907.669.6020 2.895 Approval, at the extraordinary meeting, of the authorisation of the Board of Directors, as per 

s. 2443 of the Italian Civil Code, for 5 years from the date of the resolution, of the power to 
increase the share capital, free of charge and in tranches, pursuant to s. 2439 of the Italian 
Civil Code, in order to service the Stock plan related to the mandate of the Managing 
Director/Group CEO 

TOTAL: 907.669.602

Entered/exited later:
0 907.669.6020 2.895 Amendment of s. 3.1, concerning the address of the Registered Office in the municipality of 

Trieste 

TOTAL: 907.669.602

Entered/exited later:
0 907.669.6020 2.895 Amendment to s. 9.1 concerning the equity items of the Life and the Property & Casualty 

Businesses pursuant to s. 5 of ISVAP Regulation No. 17 of 11 March 2008 

TOTAL: 907.669.602

Entered/exited later:
0 907.669.6020 2.895 Amendment to s. 33.7, governing the conduct of meetings of the Board of Directors through 

the use of teleconferencing systems 

TOTAL: 907.669.602

Entered/exited later:
0 907.669.6020 2.895 Amendment of s. 28.1, on determination of the minimum and maximum number of members of

the Board of Directors 

TOTAL: 907.669.602
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Entered/exited later:
0 907.669.6020 2.895 Amendment of s. 28.2, on the redetermination of the minimum proportion of members of the 

Board of Directors meeting the independence requirement as per s. 148 of the CFBA 

TOTAL: 907.669.602

Entered/exited later:
0 907.669.6020 2.895 Amendment of ss. 28.4, 28.10 and 28.13, on the redefinition of the level of representation of 

minorities in the Board of Directors 

TOTAL: 907.669.602

Entered/exited later:
0 907.669.6020 2.895 Amendment of ss. 28.5 and 28.6, on the attribution to the outgoing Board of Directors of the 

power to present a list for the appointment of the incoming Board of Directors 

TOTAL: 907.669.602

Entered/exited later:
0 907.669.6020 2.895 Amendment of art. 28.10, on the inclusion of a safeguard clause for cases where the list voting 

mechanism is unable to form the Board of Directors 

TOTAL: 907.669.602

























































































































































































































































































































































































































































































































































































































































































































































































































































































































































Annex “P” 

1 
 

ARTICLES OF ASSOCIATION 
 

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, provided 
that it is accompanied by the name referred to in Art. 1. 

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 Registered Office of the Company is in Trieste. 
Article 4 

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

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

4.3 As the Parent Company of the Generali Group, the Company shall adopt - with the companies under 
Art. 210-ter, paragraph 2, of the Italian Private Insurance Code - all the necessary measures to 
implement the provisions given by IVASS to ensure the stable and efficient management of the 
Group. 

Article 5 
5.1 The Company's business is divided in a Non Life Section and a Life Section. 
5.2 The Non Life Section regards transactions not pertaining to life insurance or reinsurance, 

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

other supplementary pension schemes. 
Article 6 

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

Article 7 
7.1 The Company's official publications are issued in the form laid down by the law. 
7.2 The corporate books can be kept at the registered office, including through the use of electronic 

filing, in compliance with the requirements established by law. The Company's books are kept at the 
Registered Office, including through the use of electronic filing. The Board of Directors may 
delegate book-keeping to authorised third parties. 

CHAPTER II 
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Capital and Shares 
Article 8 

8.1 The Company's subscribed and paid-up share capital is Euro 1,576,052,047.00 divided into 
1,576,052,047 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. 

8.2 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. 

8.3 The allotment of profits and/or profit reserves to employees of the Company or its subsidiaries by 
the issue of shares is permitted pursuant to article 2349, paragraph 1, of the Italian Civil Code.  

8.4 On 19 April 2018, the Shareholders' Meeting provided the Board of Directors, pursuant to articles 
2443 and 2349, paragraph 1, of the Italian Civil Code, for up to five years from the date of this 
resolution, with the authority to increase the share capital, with no subscription price, pursuant to 
article 2439, paragraph 2, of the Italian Civil Code, in one or several transactions, using profits and/or 
profit reserves up to a nominal amount of € 11,500,000, with the issue of 11,500,000 ordinary shares 
having a par value of € 1,00 each, providing ordinary rights, to be allotted for no consideration to the 
beneficiaries of the incentive plan, i.e. the LTI Plan 2018 approved by the Shareholders' Meeting on 
19 April 2018, who are employees of either the Company or its subsidiaries and qualify for such 
allotment. 

8.5 On 7 May 2019, the Extraordinary Shareholders' Meeting resolved to give the Board of Directors, 
pursuant to articles 2443 and 2349, paragraph 1, of the Italian Civil Code, the right to divisibly 
increase the share capital free of charge, pursuant to article 2439, paragraph 2, of the Italian Civil 
Code, in one or more tranches by using profits and/or profit reserves, over a period of five years from 
the date of this resolution, for a maximum nominal amount of € 12,000,000.00, with issue of a 
maximum number of 12,000,000 ordinary shares at the par value of € 1.00 each, with cum coupon, 
to assign free of charge to the beneficiaries of the incentive plan called LTI Plan 2019 approved by 
the Shareholders' Meeting on 7 May 2019, whether they are Company employees or subsidiaries and 
have accrued said right. 

8.6 On 30 April 2020, the Shareholders' Meeting provided the Board of Directors, pursuant to Arts. 2443 
and 2349, paragraph 1, of the Italian Civil Code, for up to five years from the date of this resolution, 
with the authority to increase the share capital, with no subscription price, in one or several 
transactions, pursuant to Art. 2439, paragraph 2, of the Italian Civil Code, using profits and/or profit 
reserves up to a nominal amount of € 9,500,000, with the issue of 9,500,000 ordinary shares having 
a par value of € 1.00 each, providing ordinary rights, to be granted free of charge – where the 
conditions exist - to the beneficiaries of the remuneration and/or incentive plans based on Generali 
shares currently in place (including the share plan for Generali Group employees approved by the 
Shareholders' Meeting of 7 May 2019), and to the beneficiaries of the incentive plan called the LTI 
2020-2022 Plan approved by the Shareholders' Meeting on 30 April 2020, whether they are 
employees of the Company or subsidiaries and have earned such right. 

8.7 On 30 April 2020, the Shareholders' Meeting provided the Board of Directors, pursuant to Arts. 2443 
and 2349, paragraph 1, of the Italian Civil Code, for up to five years from the date of this resolution, 
with the authority to increase the share capital, with no subscription price, in one or several 
transactions, pursuant to Art. 2439, paragraph 2, of the Italian Civil Code, using profits and/or profit 
reserves up to a nominal amount of € 690,000, with the issue of 690,000 ordinary shares having a 
par value of € 1.00 each, providing ordinary rights, to be allotted for no consideration to the 
beneficiary of the shareholder plan related to the mandate of the Managing Director/Group CEO 
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approved by the Shareholders' Meeting on 30 April 2020, as well as the employee of the Company 
or subsidiaries that has earned such right. 

Article 9 
9.1 The amount of the items included in shareholders' equity is as shown below: 

a)  the share capital includes € 1,103,236,432.90 attributed to Life Insurance and € 
472,815,614.10 attributed to Damages Insurance; 

 b)   the share premium reserve includes € 2,497,775,151.00 attributed to Life Insurance and € 
1,070,475,064.72 attributed to Damages Insurance; 

 c)   revaluation reserves include € 926,828,357.24 attributed to Life Insurance and € 
1,084.006,294.75 attributed to Damages Insurance; 

 d)   the legal reserve includes € 220,647,286.58 attributed to Life Insurance and € 94,563,122.82 
attributed to Damages Insurance; 

 e)       the item reserves for the parent company's shares comes to 0; 
 f)       the item other reserves includes € 2,450,672,321.65 attributed to Life Insurance and € 

3,647,914,467.51 attributed to Damages Insurance; 
 g)       the negative reserve for treasury shares held is only attributed to Life Insurance for € 

3,040,354.88. 
9.2 Equity items do not include statutory reserves nor profit or loss brought forward. 

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. Notwithstanding the 
provisions of article 32.2, point g), 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. 
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15.2 In the cases, in the forms and within the periods specified in the current legislation, shareholders 
who, either alone or jointly with others, form the quorums required by law, are entitled to request the 
call of a Shareholders' Meeting and additions to the list of subjects to be discussed at the Meeting. 
The Meeting shall not resolve upon matters not specified in the agenda. 

Article 16 
16.1 The Meeting may be attended by shareholders who are entitled to vote, provided that: 

a) they  prove their entitlement in the statutory forms ; 
b) the communication issued by the intermediary who keeps the accounts relating to the shares, 

which replaces the deposit authorising attendance at the Shareholders' Meeting, is received by 
the Company, at its registered office, in compliance with the terms and conditions established 
by 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  The shareholders entitled to vote may be represented at the Shareholders' Meeting in compliance 
with applicable regulations. 

Article 17 
17.1 Each share shall entitle its owner to one vote. 
17.2 The shareholders entitled to vote may be represented at the Shareholders' Meeting by a proxy holder 

with written or electronic proxy in compliance with the legislation in force and in accordance with 
the provisions laid down by specific mandatory rules. The proxy may be notified to the Company by 
using the relevant section of its website or via certified electronic mail, in compliance with the 
provisions outlined in the Notice of Shareholders' Meeting. 

17.3  If so indicated in the Notice of the Shareholders' Meeting, and in line with the specified procedure, 
shareholders entitled to vote may participate to the Shareholders' Meeting by telecommunication 
means and exercise their right to vote electronically, in compliance with the law, relevant regulatory 
provisions and the By-laws of Shareholders' Meeting. 

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. 30 – 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 Board of Directors, the permanent Statutory Auditors, the substitute 

Statutory Auditors and the Chairman of the Board of Statutory Auditors; 
d) approve remuneration policies concerning corporate bodies appointed by the Shareholders' 

Meeting and the staff of the Company, who to that end are relevant for the rules applicable to 
insurance undertakings, including remuneration plans based on financial instruments 

e) fix the Statutory Auditors' compensation; 
f) determination of the fees payable to members of the Board of Directors; variable remuneration 

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

g) appoint an external Auditing Company to audit the accounts during the financial year, the 
financial statements and the consolidated financial statements; fix the relevant compensation; 
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h) pass any other resolution envisaged by the law or submitted to the Shareholders' Meeting by the 
Board of Directors. 

Article 20 
20.1 The Extraordinary Shareholders' Meeting shall resolve on matters concerning amendments to the 

Memorandum of Association of the Company. 
20.2 It also appoints and determines the powers of liquidators in the event of the Company's winding-up 

and in other cases provided for by the law. 
Article 21 

21.1 The quorum at the first call of an annual Shareholders' Meeting shall be validly constituted if not less 
than one-half of the share capital is represented. 

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. 

21.3 In the first and second calls, the Shareholders' Meeting may pass resolutions with the absolute 
majority of the represented capital. 

Article 22 
22.1 The quorum at the first call of an Extraordinary Shareholders' Meeting shall be validly constituted if 

more than one-half of the share capital is represented. 
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 if more than one-third of the 
share capital is represented. 

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 if more than one-fifth of 
the share capital is represented. 

22.4 The extraordinary Shareholders' Meeting in the first, second or third call may pass resolutions with 
the majorities specified by law. 

Article 23 
23.1 The ordinary and extraordinary Shareholders' can also be held in a single call, as an opt-out to the 

provisions of articles 21 and 22. 
23.2 In the single call, the quorum is duly constituted irrespective of the capital represented by attending 

members and the Shareholders' Meeting may pass resolutions with the favourable vote of the absolute 
majority of the represented capital. 

23.3 The quorum of the extraordinary Shareholders' Meeting convened in a single call is duly constituted 
when at least one fifth of the share capital is represented and resolutions may be passed with the 
favourable vote of at least two thirds of the represented capital. 

Article 24 
24.1 Resolutions shall be passed by open vote taking into account the number of votes to which each 

Member is entitled. 
24.2 When several motions are submitted in connection with the same issue, the Chairman shall, if he 

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

Article 25 
25.1 The Chairman is assisted by the Secretary of the Board of Directors.  
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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 Statutory 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 Board of Directors can designate a General Council. 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. 

26.2 The General Council is a collective advisory body, including the Chairman, the Vice-chairmen, the 
Managing Directors and the Chief Financial Officer as well as any member that may be appointed 
by the Board of Directors, including external members having exceptional skills on economic, 
financial and insurance issues. 

26.3 On the appointment of the mandatory members, the Board of Directors shall determine the term of 
office and the relevant fees. 

Article 27 
27.1 The General Council is chaired by the Chairman of the Board of Directors. If he/she is absent or 

unable to attend, the provision of article 30 hereunder shall apply. If Vice-chairmen are absent or 
unable to attend, one of the members of the Board of Directors shall perform this role. 

27.2 In each session, minutes shall be drafted and signed by the Chairman and the Secretary appointed by 
the Board of Directors. 

C. 
Board of Directors 

Article 28 
28.1 The Company is administered by a Board composed of no less than 13 and no more than 17 members 

appointed by the Shareholders' Meeting after determining their number. 
28.2 The membership of the Board of Directors with respect to the criteria of gender balance provided by 

legislation in force. The members of the Board of Directors meet the requirements of 
professionalism, respectability and independence established by legislation in force. At least half of 
the Directors must meet the requirements of independence provided by the Auditors' law (the 
"Independent Directors"). If the number of members of the Board of Directors established by the 
Shareholders' Meeting is not a multiple of two, the number of independent Directors required will be 
rounded off to the higher number. The loss of independence requirements during the term of office 
does not result in the forfeiture of the Independent Director if these requirements are retained with 
the minimum number of Independent Directors indicated above. 

28.3 The appointment of the Board of Directors is made on the basis of lists, in accordance with the 
procedure of this article. 

28.4 Each list contains candidates able to ensure respect for the balance be-tween genders, in accordance 
with current legislation. The list contains a number of candidates not exceeding the number of 
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candidates to be elected, listed in numerical order. Each candidate may appear on only one list, upon 
penalty of ineligibility. 

28.5 Shareholders who, either individually or jointly with others, represent at least the minimum amount 
of share capital provided for by applicable legislation are entitled to submit a list, as well as the Board 
of Directors. Each person entitled to vote, the companies directly or indirectly controlled by them, 
as well as companies directly or indirectly subject to common control, can only present one list. 
Support given to any of the lists in violation of the provisions of the previous period is not taken into 
account. 

28.6 Lists presented by Shareholders must be filed with the Company within the twenty-fifth day prior to 
the date of the Shareholders' Meeting on the first or only call.  
The list presented by the Board of Directors must be published in the same manner as lists of 
shareholders within the thirtieth day before the date of the Shareholders' Meeting on the first or only 
call. 

28.7 The following are also filed together with the lists: 
(i) the curriculum vitae of each candidate, containing full information about the candidate's 

personal and professional experience and skills in the insurance, financial and/or banking field; 
(ii) declarations in which each candidate accepts the nomination, agrees to accept the office if 

elected and also attests, under his or her own responsibility, that he or she does not present any 
causes of incompatibility or ineligibility and possesses the requirements of respectability, 
professionalism and, if applicable, independence required by current legislation. 

28.8 By the twenty-first day prior to the date of the first or only call, Shareholders who have submitted a 
list shall file a copy of the certificates issued by intermediaries to certify ownership of the percentage 
of capital required by Article 28.5. If the above is not respected, the list is considered as not presented 
for the purposes of Article 28. 

28.9 Each person entitled to vote, the companies directly or indirectly controlled by them, as well as 
companies directly or indirectly subject to common control, can only vote for one list. Votes cast in 
violation of the aforementioned provision are not taken into account. 

28.10 The appointment of the Board of Directors takes place as follows: 
 a) without prejudice to that provided for in letter (b) of this article, all of the Directors to be 

elected will be drawn from the list that has obtained the highest number of votes cast by 
Shareholders ("Majority List") on the basis of the progressive number by which the candidates 
are listed, minus three Directors, who will be drawn by progressive number from the list that 
was second by number of votes, without taking votes into account that were cast by associate 
shareholders, even only indirectly, with those who presented or voted for the list that was first 
by number of votes;  

 b) if more than two lists have been presented, all of the Directors to be elected will be taken from 
the Majority List based on the progressive order in which the candidates are listed, minus four 
Directors. If the number of Directors to be elected as established by the Assembly is less than 
or equal to fourteen, or five Directors, if the number of Directors to be elected set by the 
Assembly is equal to or greater than fifteen they will be drawn: (i) from the list that, without 
taking into account votes that were cast by associate shareholders, even only indirectly, with 
those who presented or voted for the list that was first by number of votes, obtained the highest 
number of votes after the first ("First Minority List"), as well as (ii), from the list which, 
without taking into account votes that were cast by associate shareholders, even only 
indirectly, with those who presented or voted for the list that was first by number of votes, 
obtained the third highest number of votes ("Second Minority List"), provided that the Second 
Minority List obtained a number of votes equal to at least 5% of the share capital. In the 
absence of this last requirement, the discipline referred to in letter (a) applies. 
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 For the purpose of distributing the candidates from the minority lists, the votes obtained by 
the First and Second Minority Lists are divided by progressive integers from one up to the 
maximum number of candidates to be elected, and the quotients thus obtained are assigned 
progressively to the candidates. The quotients attributed to the candidates are arranged in a 
decreasing ranking, and those who obtained the highest quotients are elected, up to the number 
of candidates reserved for minority lists. If several candidates on minority lists have obtained 
the same quotient, the candidate from the list that has elected the least number of directors will 
be elected. In the event of another tie, the Assembly deliberates with a relative majority vote; 

 c) if it is not possible to draw the number of Directors to be elected from the majority list 
according to the mechanism referred to in letter (a) above, the remaining seats are filled from 
the minority list/s from which candidates were drawn, applying the criterion of quotients 
according to the results of the shareholders' meeting vote, in accordance with the provisions 
of letter (b) above. If it remains impossible to derive the number of directors to be elected in 
this manner, the provisions of letter (g) apply;  

 d)  should the two or multiple lists receive the same number of votes, a new vote will be held; 
 e)  if a number of Independent Directors lower than that provided for by Article 28.2 is elected 

after the application of the above procedure, the following takes place: if a number of 
Independent Directors emerges from the minority lists equal to at least half of the number of 
candidates reserved for such minority lists, the non-independent Director from the Majority 
List with the highest progressive number is automatically replaced in progressive order by the 
first of the candidates on the majority list that meets the requirements of independence. 
Alternatively, they can be replaced by the person appointed according to the procedure referred 
to in letter (g). If less than half the number of Directors reserved for said lists emerges from 
the minority lists, candidates without independence requirements with lower quotients 
amongst the candidates from the minority lists will be replaced, starting from the last, by 
independent candidates indicated in the same list as the replaced candidate, following the 
progressive order in which they are indicated. Alternatively, they can be replaced by the person 
appointed according to the procedure referred to in letter (g) below. In the event that candidates 
from different minority lists have obtained the same quotient, the candidate from the list from 
which the largest number of Directors is drawn, or, alternatively, the candidate from the list 
that obtained the lowest number of votes, or in the event of a tie, the candidate who obtains 
fewer votes from the Meeting in a special vote; 

              f)       if the gender balance criterion provided for by current legislation is not respected after the 
 application of the above procedure, the following will take place: if at least two-fifths of the 
Directors elected from the minority lists belong to the least represented gender, the Director 
of the most represented gender elected from the Majority List with the highest progressive 
number is automatically replaced in progressive order by the first of the candidates of the less 
represented gender on the same Majority List, subject to compliance with the minimum 
number of Independent Directors. Alternatively, they can be replaced by the person appointed 
according to the procedure referred to in letter (g), without prejudice to compliance with the 
mandatory provisions of the law on the representation of minorities. If less than two-fifths of 
the Directors elected from the minority lists belong to the least represented gender, the 
candidate of the most represented gender (with the lowest quotient among the candidates 
drawn from the minority lists) will be replaced by the first of the candidates in progressive 
order, subject to compliance with the minimum number of Independent Directors, potentially 
indicated on the same list as the replaced candidate. Alternatively, they can be replaced by the 
person appointed according to the procedure referred to in letter (g), without prejudice to 
compliance with the mandatory provisions of the law on the representation of minorities. In 
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the event that candidates from different minority lists have obtained the same minimum 
quotient, the candidate from the list from which the largest number of directors is drawn, or, 
alternatively, the candidate from the list that obtained the lowest number of votes, or in the 
event of a tie, the candidate who obtains fewer votes from the Meeting in a special vote; 

 g)       for the appointment of Directors, for any reason not appointed pursuant to the provisions and 
procedures outlined above, the Shareholders' Meeting resolves by a relative majority vote in 
order to ensure that the composition of the Board of Directors complies with current legislation 
and the company's Articles of Association; 

 h)      in the event that a candidate elected is unable or unwilling to take office, the next candidate 
from the list to which the former candidate belonged will take his/her place; 

 i)      without prejudice to all of the above, for the purposes of applying the foregoing provisions 
and the division of Directors, lists are not taken into account if they have not obtained a 
percentage of votes equal to at least half of that required by the Articles of Association for 
submitting them; 

 j)      in the event that only one list is presented, or multiple lists of which only one has at least 
obtained the percentage of votes referred to in letter (i) above, all of the Directors are taken 
from the only list taken into consideration, if approved by a relative majority. 

28.11 If there are no lists submitted within the period, the shareholders shall deliberate with the relative 
majority of Shareholders present. 

28.12 The members of the Board of Directors remain in office for three financial years, expire on the date 
of the Shareholders' Meeting which approves the financial statements for the last financial year of 
their office, and are eligible for re-election. For appointments made during the three-year period, the 
term of newly elected members expires together with those in office. 

28.13 In the event of termination of office of a Director taken from a Minority List, 
 i)        the Board of Directors replaces the member by appointing the first of the candidates not elected 

from the list to which the outgoing Director belonged, provided that he/she is still eligible, 
available to accept the position, and is of the same gender; 

 ii)      the Shareholders' Meeting replaces the outgoing Director by majority vote, choosing, if 
possible, his/her replacement from amongst the candidates belonging to the same gender on 
the same list who have previously accepted the replacement. 

 In all other cases in which a Director ceases to hold office during the three-year period, he/she is 
replaced according to the current provisions of law, in compliance with the principle of gender 
representation established by current legislation. In the event that an Independent Director has left 
office, the substitute, co-opted by the Board of Directors or appointed by the Shareholders' Meeting, 
must meet the independence requirements established by law for holding the office of Auditor. 

Article 29 
29.1 The Board of Directors shall elect the Chairman from among its Members.  
29.2 The Chairman represents the Company for all its offices in Italy and abroad in compliance with the 

provisions of these Articles of Association. 
29.3 The Chairman shall preside over the Shareholders' Meeting; convene and preside over the General 

Council and the Board of Directors; direct, co-ordinate and moderate their debates and announce the 
results of their resolutions. 

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

Article 30 



10 
 

30.1 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. 

30.2 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 31 
31.1 The Board of Directors shall appoint a Secretary who need not be a Board Member. 

Article 32 
32.1 The Board of Directors is vested with the broadest management powers for the furtherance of the 

Company's objects. 
32.2 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) approve the half-year report and, if provided, the quarterly financial information; 
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 and By-laws as may become incompatible with new 
mandatory provisions of the law; 

h) establishing or terminating operations of individual Departments; 
i) appointing or removing the General Manager, and fixing his/her authority and functions; 
l) adopting the decisions on the establishment of criteria for the management and coordination 

of the Group companies and the implementation of provisions given by IVASS; 
m) resolving on other matters that cannot be delegated by law. 

32.3 On the occasion of meetings and on an at least quarterly basis, the Board of Directors and the Board 
of Statutory 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 Statutory Auditors can also be made directly or at the meetings of the Executive 
Committee, if by so doing it is rendered more timely. 

Article 33 
33.1 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. 

33.2 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. 
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33.3 In case of the Chairman being absent or prevented from performing his office, the provisions of Art. 
30 shall apply. 

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

33.5 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. 

33.6 The Minutes of each meeting shall be kept and signed by the Chairman and the Secretary. 
33.7 Meetings may be organised in the form of teleconferences, on the condition that all participants can 

be identified, and that they are able to follow and participate in the discussion in real time. 
Article 34 

34.1 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 35 
35.1 The Board may appoint from among its Members an Executive Committee to which it delegates 

certain powers, within the limits of the law. 
35.2 It may also appoint from among its Members one or more Managing Directors, defining their powers, 

duties and functions.  
35.3 The Executive Committee consists of 5 to 9 members, including the Vice-Chairmen and Managing 

Directors, should any have been appointed. The Chairman of the Executive Committee is selected 
by the Board of Directors from amongst its members. The Chairman of the Board of Directors 
participates in Committee meetings without voting rights. 

35.4 The Secretary of the Board of Directors acts as Secretary of the Executive Committee. 
35.5 For Executive Committee resolutions to be valid, a majority of the Members currently in office must 

attend the meeting of the Committee. 
35.6 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. 
35.7 Members may not vote by proxy. 
35.8 The minutes of each Meeting shall be drawn up and signed by the Chairman and the Secretary. 

Article 36 
36.1 The remuneration of the Board Members holding special offices in accordance with the present 

Articles of Association shall be established by the Board after hearing the opinion of the Board of 
Statutory Auditors. 

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

D. 
Board of Statutory Auditors 

Article 37 
37.1 The Board of Statutory Auditors consists of three permanent and two substitute Statutory 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 Statutory Auditors or at least two of the Statutory Auditors 
may convene the Shareholders' Meeting. Meetings of the Board of Directors and the Executive Board 
may also be called by only one member of the Board of Statutory Auditors in accordance with the 
terms of article 33.2. 

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

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

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

37.6 The lists to be submitted shall consist of two sections: one for the appointment of permanent Statutory 
Auditors and the other one for the appointment of substitute Statutory 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 of the two sections of the lists, except for those with less than three 
candidates, shall be composed so as to ensure gender balance. Each candidate may stand for election 
on only one of the lists under penalty of ineligibility. 

37.7 The right to submit a list shall accrue to the shareholders who, either alone or jointly with others, 
represent at least the minimum percentage of the share capital specified in article 28.5. 

37.8 Lists must be presented at the Company within twenty-five day before the Shareholders' Meeting in 
first or single call.  

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

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

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

 iii)  a copy of the certificates issued by intermediaries certifying the ownership of the percentage 
of share capital required by article 37.7 for submission of lists. 

37.10 If the terms of article 37.9 are not complied with, for the purposes of article 37 the list shall be deemed 
not to have been submitted. 

37.11 If only one list has been submitted by the end of the 25-day period specified in article 37.8, or only 
lists submitted by shareholders connected with one another, lists may be submitted until the third day 
after the said date. In such case, the thresholds specified in article 37.7 shall be halved. 

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

37.13 The first two candidates in the list that obtained the largest number of votes (the "Majority List") and 
the first candidate in the list which, without taking account of the support given in any way, even 
indirectly, by shareholders connected with those who submitted or voted for the Majority List, 
obtained the second-largest number of votes (the "Minority List"), shall be elected permanent 
Statutory Auditors.  

37.14 The first candidate on the Majority List which obtained the largest number of votes and the first 
candidate on the Minority List shall be elected substitute Statutory Auditors.  

37.15 If the number of permanent Statutory Auditors of the gender less represented is less than that required 
by current law, the necessary replacements shall be drawn from the section of permanent Statutory 
Auditors from the majority list, according to the order in which the candidates were presented. 

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

37.17 If only one list is submitted, all the Statutory Auditors to be elected shall be taken from that list. 
37.18 The chairmanship shall go to the permanent Statutory Auditor taken from the Minority List. If all the 

Statutory Auditors are taken from one list, the first candidate on that list shall be appointed Chairman.  
37.19 In case of death, waiver or loss of office of a permanent Statutory Auditor taken from the Majority 

List or the only list, the latter shall be replaced by the substitute Statutory Auditor belonging to the 
same list or, if none, by the youngest substitute. The Shareholders' Meeting shall appoint the 
members required to complete the Board of Statutory Auditors, passing resolutions by the statutory 
majority. 

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

37.21 Where the Statutory Auditor replacement procedure fails to ensure the gender balance, the 
shareholders shall provide by legal majority vote. 

37.22 The meetings of the Board of Statutory Auditors can also be held by teleconference and 
videoconference provided that all participants can be identified by each of them and they are allowed 
to follow the discussion and speak in real time to discuss the topics broached; after verifying these 
preconditions, the meetings are considered held in the place where the chairman is located. 

CHAPTER IV 
Representation and Signature on behalf of the Company 

Article 38 
38.1 The Chairman, the Vice-Chairmen, the Managing Directors, the other members of the Board as well 

as the General Manager act as legal representatives of the Company for all the Company's business, 
in the manner specified in the following Article. 

38.2 The other managers of the Company also act as legal representatives of the Company within the 
province respectively assigned to them. 

Article 39 
39.1 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. 
39.2 The Chairman, the Vice-Chairmen when replacing the Chairman, who is absent or prevented from 

acting, the Managing Directors and the General Manager may sign jointly among themselves or with 
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another Member of the Board, 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. 

39.3 The other members of the Board may not sign jointly among themselves, nor with one of the other 
Managers of the Company. 

39.4 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. 

39.5 The Board of Directors may authorise that certain documents and correspondence be totally or partly 
undersigned through mechanical reproduction of the signature. 

39.6 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. 38 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. 

39.7 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. 38, who shall affix their joint signatures 
thereunto, or by the Secretary of the Board of Directors. 

CHAPTER V 
Financial Statements 

Article 40 
40.1 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. 

40.2 The appropriate administrative body, after consultation with the Board of Statutory Auditors, shall 
appoint the Manager in charge of the preparation of the company's financial reports. The said 
Manager shall be chosen from among persons with suitable experience of administration, finance 
and control in large companies or in the exercise of professional activities, and shall meet the 
requirements of respectability established for directors. 

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

Article 41 
41.1 The technical reserves are defined and set up in accordance with the provisions in force in the various 

Countries in which the Company operates. 
41.2 Without these provisions, the Company defines and sets up the aforesaid reserves in a way 

appropriate to the purposes of said reserves. 
Article 42 

42.1 The net profits resulting from the duly approved financial statements, less the proportion to be 
allocated to the statutory reserve, shall be at the disposal of the Shareholders' Meeting for such 
purposes as it thinks fit. 

42.2 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 VI 
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Winding-up of the Company 
Article 43 

43.1 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. 

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

43.3 The Shareholders' Meeting remains in office and it is convened by the liquidators. 
CHAPTER VII 
Final Provisions 

Article 44 
44.1 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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