REGISTRATION NO. 97126

COLLECTION NO. 16335

MINUTES OF THE ORDINARY AND EXTRAORDINARY MEETING OF
THE SHAREHOLDERS OF THE JOINT STOCK COMPANY "ASSICURAZIONI GENERALI SOCIETA PER AZIONI", WITH REGISTERED OFFICE IN TRIESTE, AT NUMBER 2, PIAZZA DUCA
DEGLI ABRUZZI, ENTERED IN THE REGISTER OF COMPANIES
OF VENEZIA GIULIA UNDER NO. 00079760328, AS WELL AS
IN THE REGISTER OF INSURANCE AND REINSURANCE UNDERTAKINGS UNDER NO. 1.00003, PARENT COMPANY OF THE
GENERALI GROUP, WHICH IS ENTERED IN THE REGISTER OF
INSURANCE GROUPS UNDER NO. 026, WITH A FULLY PAID-UP
SHARE CAPITAL OF EURO 1,569,600,895.00, DIVIDED INTO
1,569,600,895 SHARES, WITH A PAR VALUE OF EURO 1.00
EACH.
Republic of Italy
In

the

year

two

thousand

and

nineteen,

on

9 May 2019
in Trieste, at the registered office of Assicurazioni Generali S.p.A., at no. 2, Piazza Duca degli
Abruzzi,
before me DANIELA DADO, Notary Public in Trieste,
with office at number 13, Via San Nicolò, a member
of the Board of Notaries in this town,
there appeared Messrs:
- GABRIELE GALATERI DI GENOLA E SUNIGLIA, born in Rome (It-

aly) on 11 January 1947, who states to me that he
is attending these proceedings in his capacity –
known to me, the Notary – as CHAIRMAN of the Board
of Directors of the joint-stock company "ASSICURAZIONI GENERALI Società per Azioni", with registered office in Trieste;
- GIUSEPPE CATALANO, born in Bari (Italy) on 21 April
1967, Secretary of the Board of Directors of the
Company;
both of whom are domiciled for the purpose of their
offices in Trieste, at number 2, Piazza Duca degli
Abruzzi.
The appearing parties – of whose personal identity
I, the Notary, am certain – state that they asked me
to draw up the minutes of the ordinary and extraordinary Shareholders' Meeting of the above Company,
which was held on the
7th (seventh) day of May 2019 (two thousand and
nineteen),
commencing at 9 a.m. at the Palazzo dei Congressi
della Stazione Marittima, at no. 3, Molo Bersaglieri, Trieste.
I, the Notary, complied with the request but, preliminarily, I acknowledge, as requested by the Company, to take the minutes of the sole preliminary

phases of the proceedings, by stating that the Meeting was duly constituted, as well as of the resolutions adopted concerning item 2 on the agenda in extraordinary session and item 6 on the agenda, letters a) and b) in ordinary session, as well as letter c) in extraordinary session. This minute-taking
is instrumental in fulfilling the obligations the
Company urgently needs to comply with, such as registering the said resolutions in the relevant Register

of

Companies,

after

obtaining

approval

from

IVASS, according to article 196 of the Insurance
Code, as implemented by articles 4 et seq. of ISVAP
Regulation no. 14 of 18 February 2008.
Subsequently, I shall also take the minutes of the
resolutions passed in ordinary session, in a separate document, as the Company requested of me.
I, the Notary, also acknowledge the following, specifying that, for the mere sake of convenience, the
minutes

shall

be

written

in

the

present

simple

tense, although they refer to events occurred on the
7th

(seventh)

day

of

May

2019

(two

thousand

and

nineteen).
* * *
According to article 18 of the Articles of Association and article 3 of the By-laws of the Sharehold-

ers' Meetings, the chair of the Meeting is taken by
the CHAIRMAN of the Board of Directors of the Company, GABRIELE GALATERI DI GENOLA E SUNIGLIA, who invites me
to attend the said Company's meeting in ordinary
session on second call, and in extraordinary session
on third call, in order to document its resolutions
as detailed below, at the Palazzo dei Congressi della Stazione Marittima, at no. 3, Molo Bersaglieri,
Trieste, where the Shareholders convened, following
the notice of call.
The CHAIRMAN informs me that my presence as Notary
does not rule out the possibility of being assisted
by a secretary. Therefore, according to article 25
of the Articles of Association and to article 4 of
the

By-laws

of

the

Shareholders'

Meetings,

the

Chairman appoints the Secretary of the Board of Directors, GIUSEPPE CATALANO – with personal particulars
as above – to act as the secretary of the Meeting
and welcomes him.
He goes on stating that this year the Company shall
again live stream the first part of the Meeting's
proceedings, which includes his own initial report
and the report written by Group CEO Philippe Donnet,
and by Group CFO Cristiano Borean. Then he personally greets all those who are following this event

live on the web.
He then points out that the Shareholders' Meeting is
one of the main moments of corporate communication
and that Assicurazioni Generali wish to allow an increasingly large and inclusive public of shareholders and stakeholders to attend the meeting proceedings live, enabling them to access their contents as
easily as those who are this hall, limited to the
speeches of the Chairman, Group CEO and Group CFO.
This service, which is proof of Generali's excellence in this area as well, at an international level, includes simultaneous interpreting for English,
German, French, and Spanish, as well as the use of
the Italian sign language and subtitles. The streaming service is a simple and immediate way to involve
all those who are interested in our Company's life
by using the IT devices supported by our infrastructure network. This approach is consistent with Generali's strategy, which is much interested in digital developments and in an increasing integration of
technology into its business; these tools enable us
to further involve the so-called retail shareholders, who are the largest component within the Company's

shareholding,

230,000 people.

since

they

amount

to

almost

After the above-mentioned speeches have been concluded, the formal part of the Meeting shall follow,
which shall be restricted to those attending on the
premises.
The Chairman then acknowledges:
that since the Meeting convened, both in ordinary
and extraordinary sessions, on first call for 30
April 2019, and the Meeting convened for 3 May 2019,
in extraordinary session, on second call, both went
unattended for lack of a quorum, the Meeting, in ordinary session on second call and in extraordinary
session on third call shall be held today, 7 May
2019.
Now the CHAIRMAN notifies that at 9.03 a.m. those
present on the premises and entitled to vote represent personally 14.09% and by proxy 33.26%, i.e. a
total of 47.35% of the share capital, including the
shares whose voting rights are kept in abeyance in
accordance to articles 2357-ter and 2359-bis of the
Italian Civil Code. Then the CHAIRMAN remarks that
the ordinary meeting is duly constituted on second
call as per section 3 of article 2369 of the Italian
Civil Code and article 21.2 of the Articles of Association, regardless of the capital share represented
by

the

attending

shareholders;

he

adds

that

the

quorum shall be checked at each poll.
The CHAIRMAN greets all those who followed the live
streaming, in particular the Shareholders attending
via web, inviting them to also participate actively
in the meeting next year and greets all the Group's
employees, several of whom are connected at many of
the Generali offices around the world.
The CHAIRMAN notifies:
that, according to article 125 bis of legislative
decree no. 58 of 24 February 1998, the notice convening the meeting was published on the Company's
web site on 14 March 2019, as certified by me with a
document of the same date, with reference number
96990;
that, due to a mere clerical error, that notice of
call, at its item 2. c), contained the indication of
article "29.3", instead of the appropriate article
"35.3", although the matter to be amended was specified correctly (the appointment of the chairman of
the Executive Committee);
that, pursuant to article 84 of CONSOB ("Commissione
Nazionale per le Società e la Borsa" the Italian Securities and Exchange Commission) resolution number
11971 of 14 May 1999, notice was given of the call
of the Meeting by publishing a special press an-

nouncement in the newspapers Milano Finanza and Il
Piccolo on 14 March 2019; on 27 April 2019 notice of
the adjournment of the Meeting to today likewise appeared in the above mentioned dailies;
that,

beside

the

Chairman,

Directors

Francesco

Gaetano CALTAGIRONE, Clemente REBECCHINI, Philippe
Roger DONNET, Romolo BARDIN, Alberta FIGARI, Diva
MORIANI, Roberto PEROTTI, Sabrina PUCCI, and Paola
SAPIENZA are attending, while the remaining Directors are excused;
that members of the Board of Statutory Auditors Carolyn DITTMEIER (its Chairwoman), Antonia DI BELLA,
and Lorenzo POZZA are attending;
that the members of the Group Management Committee
are also attending;
that some of the members of the Company's Giunta
Esecutiva del Gruppo Agenti (Executive Committee of
the Group of Agents), as well as the Chairman and
Vice-Chairmen

of

Anagina,

the

Chairman

and

Vice-

Chairmen of UNAT (the National Association of Generali

Agents

of

the

Toro

division),

the

Vice-

Chairman of GAAG Lloyd Italico (Corporate Group of
Generali Agents), and the Chairman and Vice-Chairmen
of GAAT (Group of Agents of Assicurazioni Toro), as
well as some guests, analysts and numerous journal-

ists from the most prestigious publications, both
Italian and foreign, are also attending the Meeting;
that, pursuant to article 7 of the Articles of Association, the following tellers have been appointed:
Bisiani,

Bonin,

Consoli,

Coppa,

Cuccari,

Devich,

Dodic, Gargiulo Antonio, Gargiulo Paolo, Mastini,
Prelz, Pustiani, Verdi, Vinti, Vercon and Zangrando,
who may call upon the services of their trusted assistants;
that the proceedings are recorded on digital media
in order to take the respective minutes;
that the minutes of the General Meeting, both in its
ordinary and extraordinary sessions, shall be taken
by the Notary Public, who shall do so in compliance
with article 2375, section 1, of the Italian Civil
Code;
that, in compliance with Annex 3E of Consob's Regulation on Issuers, according to the records of the
Libro dei Soci (Register of Shareholders), supplemented by reports received pursuant to article 120
of Legislative Decree no. 58 of 24 February 1998 and
by other available information, the entities listed
below own shares – either directly or indirectly
through third parties, trust companies and subsidiaries – in excess of 3% of the Company's share capi-

tal:
- Mediobanca - Banca di Credito Finanziario S.p.A.,
holding

202,713,510

shares

directly,

equal

to

12.92% of the share capital;
- Gruppo Caltagirone,
holding

78,500,000

shares

indirectly

–

through

subsidiaries – equal to 5.00% of the share capital;
-

Gruppo Leonardo Del Vecchio,
holding 76,241,000 shares indirectly – through
Delfin S.ar.l. – equal to 4.86% of the share capital;

-

Gruppo Benetton (Edizione Srl),
holding

62,800,000

shares

directly,

equal

to

4.00% of the share capital;
that, as per article 5 of the By-laws of the Shareholders'

Meeting,

the

Chairman's

Office

checks,

through trustworthy appointees, that the proxies for
use at the Meeting comply with the laws in force,
and formally requests that the participants, irrespective of the checks that are in any case carried
out by the Chairman's Office staff, declare that
they are ineligible to vote, if need be, in compliance with the law. None of the participants declare
any ineligibility;

that, pursuant to articles 13 and 14 of General Data
Protection Regulation no. 679/2016, the personal data

collected

upon

admittance

to

the

Meeting

and

gathered by using the audio/video recording system
shall be processed by the Company – in both hardcopy
and electronic format – only as strictly required
for

the

proper

conduct

and

minute-taking

of

the

Meeting; in particular, for meeting activities, the
Company collaborates with Computershare S.p.A., acting as data processor. He points out that the list
with the names of the people attending, either personally or by proxy, and with all information required by the laws in force will be enclosed with
the

minutes

of

the

Meeting

as

an

integral

part

thereof. He also states that that list will be published and reported as prescribed by law, as well as
published

on

the

Company's

web

site

(www.generali.com), where the minutes of the meetings held over the last few corporate years are
available. He adds that all interested parties can
exercise the rights specified in articles 12 et seq.
of the said Regulation, by contacting the Data Protection Officer of Assicurazioni Generali S.p.A.
He also informs the Shareholders that the kit that
was handed to them to allow them to attend the Meet-

ing contains further information on personal data
processing.
After announcing to the Meeting that a monitoring
service has been set up for any attendees leaving
during the meeting, with a view to knowing at any
given time the exact number of those present, the
CHAIRMAN asks those who leave the premises before the
end of the meeting to follow the instructions of the
officials who are responsible for formal exit registrations.
He also states:
that those who leave may issue written proxies, according to article 2372 of the Italian Civil Code
and article 18 of the By-laws of the Shareholders'
Meeting, and that, in such case and before leaving,
they

are

requested

to

report,

together

with

the

proxy-holders, to the Chairman's Office appointees
for the needed registration procedures;
that, except for the provisions of article 14 of the
By-laws of the Shareholders' Meeting, the use of
photo-reproducing,

video-reproducing,

or

similar

equipment, as well as of recording devices and mobile phones is not allowed;
that the programme for facilitating the Shareholders' attendance of the Meeting is continuing this

year, which aims to contain the impact of physical,
communication and sensory barriers, considering the
increasing attention to social themes that a Company
such as Generali must show its own reference communities; we tried to make the meeting halls increasingly suitable for accommodating people with motor
and sensory disabilities, and confirmed the services
and measures that had already been in place in previous years. The CHAIRMAN thanks personally all collaborators, whether internal or external, who are
contributing with passion to implement this initiative;
that those entitled to vote, who have gone through
the registration operations for admittance to the
Meeting, are listed by name, separately for their
own votes and for those held by proxy, in enclosure
"A"; that enclosure "B" provides a list of the names
of proxy-holders and of their principals; that enclosure "C", which lists by name those who have voted against, those who have abstained from voting,
and those who did not vote, specifying the relevant
votes separately for each poll, on items 2 and 6 on
the agenda, is likewise attached;
that, in principle, polls will be taken, as usual,
openly by using the remote controls the attendees

have been provided with at admittance, unless the
CHAIRMAN on a case by case basis deems it helpful or
advisable to apply a different method of voting, as
envisaged in article 17 of the By-laws of the Shareholders' Meeting; in order to correctly use the remote controls, those entitled to vote are reminded
that, if appropriate, they may ask one of the tellers on the premises to help them.
Now, the CHAIRMAN reads out the agenda for today's
Meeting.
1. 2018 Financial statements.
a)

Approval of the financial statements as at 31
December 2018, including the Reports of the Board
of Directors, of the Board of Statutory Auditors
and of the external auditing firm. Presentation
of the consolidated financial statements and of
the Integrated Annual Report. Related and consequent resolutions. Delegation of Powers.

b)

Allocation of profits for financial year 2018
and distribution of dividends. Related and consequent resolutions. Delegation of Powers.

2. Approval in extraordinary session of amendments
to the Company’s Articles of Association: related
and consequent resolutions; delegation of powers.
a) Amendment of article 9 (on the update of equity

items for the Life and Non-life sections), pursuant to art. 5 of ISVAP Regulation no. 17 of 11
March 2008.
b) Amendment of articles 28.2, 29.1 and 35.2 (on age
limits for the holding the positions of members
the Board of Directors, Chairman of the Board of
Directors, and Managing Directors).
c) Amendment of article 35.3 (on the appointment of
the Chairman of the Executive Committee).
d) Addition of article 37.22 (on holding Board of
Statutory Auditors’ meetings via teleconferencing).
3. Appointment and remuneration of the Board of Directors for the period 2019-2021.
a) Determination of the number of members of the
Board of Directors in office for the financial
years ending on 31 December 2019, 2020, and 2021.
b) Appointment of the Board of Directors in office
for the financial years ending on 31 December
2019, 2020, and 2021.
c) Setting the remuneration of the members of the
Board of Directors for the financial years ending
on 31 December 2019, 2020, and 2021.
4. Appointing

Independent

Auditors

for

the

years

2021-29 and setting the relevant remuneration.

a) Appointing

Independent

Auditors

for

the

years

2021-29. Related and consequent resolutions. Delegation of Powers.
4. Setting the remuneration of Independent Auditors
for

the

years

2021-29.

Related

and

consequent

resolutions. Delegation of Powers.
5. Presentation of the Remuneration Report. Approval
of the remuneration policy under article 123-ter
of Legislative Decree 58/1998 (TUIF) and article
59 of IVASS Regulation no. 38/2018. Related and
consequent resolutions.
6. 2019 Group Long-Term Incentive Plan (LTIP).
a) Approval

of the 2019 LTIP under art. 114-bis

TUIF. Related and consequent resolutions. Delegation of Powers.
b) Approval of the authorisation to purchase treasury shares and to dispose of them for the implementation of incentive plans. Related and consequent resolutions. Delegation of Powers.
c) Approval in extraordinary session of the delegation to the Board of Directors pursuant to article 2443 of the Italian Civil Code, for a period
of 5 years from the date of the resolution, of
the power to increase the share capital with issues free of charge and in tranches, pursuant to

article 2439 of the Italian Civil Code, in order
to implement the 2019 LTIP. Related and consequent resolutions. Delegation of Powers.
7. Shareholding plan for the employees of the Generali Group (the Plan).
a) Approval

of the Plan under article 114-bis TUIF.

Related and consequent resolutions. Delegation of
Powers.
b) Approval of the authorisation to purchase treasury shares and to dispose of them in order to implement the Plan. Related and consequent resolutions. Delegation of Powers.
The CHAIRMAN draws the Shareholders' attention to an
organisational/procedural rule concerning the procedures to follow to speak at the Meeting. In this regard, he informs those who wish to take the floor
that they must go to the assisted voting booth with
the remote controls they received upon registering
for admission to the Meeting. The same people must
ask for their written question to be registered,
providing information about the topics on the agenda
to which they will refer in their speeches, all
again in accordance with article 10 of the By-laws
of the Shareholders' Meeting.
In this respect, he points out that, according to

Article 2375, section 1, of the Italian Civil Code
and to Article 12 of the By-laws of the Shareholders' Meeting, the above questions must be specifically relevant to the topics on the agenda, otherwise he will be forced to interrupt their speeches.
The CHAIRMAN also remarks that, following the implementation of the capital increase for the 2016 LTI
Plan, occurred on 17 April 2019, which is the record
date for participating in today's Meeting, the capital

amounts

to

Euro

1,569,600,895.00:

therefore,

this is the relevant amount for this Meeting to be
quorate and for passing resolutions.
Now, the CHAIRMAN notifies that at 10.23 a.m. those
present
share

on

the

capital,

premises
including

represent
the

55.85%

shares

of

whose

the

voting

rights are kept in abeyance in accordance to articles

2357-ter

and

2359-bis

of

the

Italian

Civil

Code. As a consequence, the CHAIRMAN declares that
the ordinary meeting is duly constituted on second
call, under article 2369, section 3, of the Italian
Civil Code and article 21.2 of the Articles of Association; he adds that the quorum will be checked
again at each poll.
The file entitled "Reports and proposals on the topics on the agenda" is attached to these minutes as

Enclosure "D".
The CHAIRMAN states that, considering the large number of topics on the agenda, their importance and
the number of people registering to speak, according
to article 12, paragraph 3, of the By-laws of the
Shareholders' Meetings, the time limit for speeches
is 8 minutes. The allotted time for responses is 3
minutes.
ooOOoo
The CHAIRMAN now opens the debate on the second item
on the agenda of today's Meeting, which reads as
follows: Approval in extraordinary session of amendments to the Articles of Association: related and
consequent

resolutions;

delegation

of

powers.

a)

Amendment of article 9 (on the update of equity
items for the Life section and the Non-life section), pursuant to article 5 of ISVAP Regulation no.
17 of 11 March 2008; b) b) Amendment of articles
28.2, 29.1 and 35.2 (on age limits for holding the
positions

of

members

Chairman

thereof

of

and

the

Board

Managing

of

Directors,

Directors);

c)

Amendment of article 35.3 (on the appointment of the chairman of the Executive Committee); d)
Addition of article 37.22 (on holding Board of Auditors’ meetings via teleconferencing), and finds that

the

extraordinary

meeting

is

duly

constituted

on

third call, according to section seven of Article
2369 of the Italian Civil Code and to Article 22.3
of the Articles of Association.
In this respect, he announces:
that the discussion of the topics covered in extraordinary session continues with the 2nd item on
the agenda of today's Meeting, concerning the amendment of some of the Articles of Association. He then
presents all the amendments of the Articles of Association included in the second item on the agenda,
which will later be discussed. At the end of the debate, each draft resolution will be illustrated and
then voted on separately;
that the four amendments of the Articles of Association concern articles 9 (on equity items), 28.2,
29.1, and 35.2 (on age limits), 35.3 (on the appointment of the Chairman of the Executive Committee), and article 37.22 (on holding the Board of Auditors' meetings via teleconferencing);
that, with regard to the proposal for the amendment
of article 9 of the Articles of Association, the
fifth paragraph of article 5 of ISVAP Regulation 17
of 11 March 2008 requires that, upon every amendment
to the Articles of Association and, however, every

three years, the insurance companies authorised to
conduct both Life and Non-Life business should resolve on an update of the clause which, according to
the 1st paragraph of the same article, specifies the
amount of share capital and of other equity items
that

belong

to

the

Life

and

Non-Life

sections.

Therefore, considering the changes in assets as at
31 December 2018, as represented in the financial
statements approved at today's Meeting, it is proposed that the text of article 9.1 of the Articles
of Association be amended as explained in the appropriate Report of the Board of Directors to align the
amount specified in the respective items (i.e. legal
reserve and “other reserves”) with the amount specified in the Balance sheet as at 31 December 2018; he
notes that the amount of the share capital that will
appear in the Articles of Association will be the
amount we have today, following the implementation
of 2016 LTI Plan;
that the second topic of the second item on the
agenda of today's Meeting concerns the amendment of
some articles of the Articles of Association regarding age limits for holding positions as members of
the Board of Directors, Chairpersons thereof, and
Managing Directors. He indeed proposes that the Ar-

ticles of Association be amended to remove any age
limits for members of corporate bodies, which are
currently 77 years for Directors, 70 years for the
Chairperson of the Board of Directors, and 65 years
for Managing Directors. Those limits were introduced
to favour a potential turnover within the Board of
Directors and to adjust the standard of the Company's governance model to the expected future trends
in the best practices of the market. He observes
that today, while those limits are still in force,
no tangible benefits have been reaped, because both
the Company and its Shareholders have always made
their choices based on their experience, skills and
professionalism, regardless of mere personal age. He
also remarks that the prescription of age limits in
the Articles of Association is an exception not only
among Italian listed companies, but also in the rest
of the world. Therefore, some amendments to articles
28.2, 29.1 and 35.2 of the Articles of Association
are proposed;
that the third topic on the same second item on the
agenda concerns the amendment of article 35.3 (on
the appointment of the chairman of the Executive
Committee) and not of article 29.3, as specified in
the notice of call of 14 March 2019, which was, how-

ever,

subsequently

corrected.

Article

5

of

IVASS

Regulation no. 38 of 3 July 2018, laying down provisions on the corporate governance system, prescribes
that the Chairperson of the Board of Directors of
insurance undertakings to which the so-called "reinforced scheme" applies (which include Assicurazioni
Generali S.p.A.) should play a “non-executive role”
and abstain from performing “any management functions”.

In that case, s/he is not a member of the

Executive Committee – if established within the administrative body according to article 2381 of the
Italian Civil Code – but may attend meetings, without voting rights. In compliance with the above, the
Board of Directors, in its meeting of 30 January
2019, passed a number of amendments to the Articles
of Association (29.3, 29.4, and 35.3), whereby the
Chairman of the Board of Directors of Generali is no
longer automatically a member and the chairman of
the Executive Committee, if established. Considering
the discretionary and political character of that
decision, which – unlike those already taken by the
Board – is not a mere adaptation of the Articles of
Association to a new law provision, the Board deemed
it advisable to have the Shareholders' Meeting evaluate a proposal on procedures for the appointment of

creasingly represented at the top of most activities, raising the age limits for Directors is not
advisable; instead he would support a different type
of amendment, one which would allow for specific exceptions for some prominent figures within the Company, such as its current Chairman Mr. Galateri, who
distinguished himself for his activities and managerial skills in his mandate.
Then the CHAIRMAN thanks the shareholder for his
words about himself and remarks that his appointment
is only subject to the Shareholders' approval, irrespective of any age limits. He goes on underlining
that in no way has he pushed for the amendment and
that shareholders are free to take the decisions
they

regard

as

the

best

and

most

appropriate

in

their interest and in that of the Company, as they
are its owners and, as such, must feel completely
free to choose the members of the Board of Directors. The Chairman concludes by saying that in the
modern world, where corporate governance has become
truly

effective,

transparent

and

positive,

share-

holders must be completely free to make their choices.
After the speeches have ended and the answers have
been given, the CHAIRMAN declares the debate on the

four topics of the second item on the agenda of today's Shareholders' Meeting closed.
Then he proceeds to read the text of the adopted
meeting resolution regarding the first topic of the
second item on the agenda (Amendment regarding the
equity items of the Life and Non-life sections).
The text of the proposed resolution, read by the
CHAIRMAN, is as follows:
"The Shareholders' Meeting of Assicurazioni Generali
S.p.A., convened at the Palazzo dei Congressi della
Stazione Marittima in Trieste, 3, Molo Bersaglieri,
duly constituted and authorized to debate in extraordinary session, under article 2369 of the Italian Civil Code and article 22 of the Articles of Association,
- having regard to the Report drawn up by the Board
of Directors on this item on the agenda;
- having regard to article 5 of ISVAP Regulation no.
17 of 11 March 2008;
- having regard to the financial statements for the
financial year ended on 31 December 2018;
r e s o l v e s
1. to amend article 9 of the Articles of Association, in particular its first paragraph, so that it
reads as follows:

"9.1 Equity items are divided as follows:
a)

Euro 1,098,720,625.30 and Euro 470,880,269.70

of the share capital are allocated to the Life section and to the Non-Life section, respectively;
b) Euro 2,497,775,151.00 and Euro 1,070,475,064.72
of the share premium reserve are allocated to the
Life section and to the Non-Life

section, respec-

tively;
c) Euro 926,828,357.24 and Euro 1,084,006,294.75 of
the revaluation reserves are allocated to the Life
section and to the Non-Life section, respectively;
d) Euro 219,744,125.30 and Euro 94,176,053.70 of the
legal reserve are allocated to the Life section and
to the Non-Life section, respectively;
e)

the

reserves

for

Parent

Company's

shares

are

equal to 0;
f) Euro 2,445,188,128.05 and Euro

3,649,514,703.90

of other reserves are allocated to the Life section
and to the Non-Life section, respectively;
g) the negative reserve for treasury shares held in
portfolio, amounting to Euro 3,040,354.88, is allocated to the Non-Life section only.";
2. to confer on the Chairman of the Board of Directors and on the Managing Director full powers so
that, including severally or by means of special

proxy-holders

and/or

legal

representatives

of

the

Company, they may execute this resolution – in compliance with the Articles of Association – with the
power to make any alterations or supplements as may
be required upon registration of this resolution in
the Register of Companies or as may be otherwise required by other competent Authorities or which may
be otherwise needed for obtaining all possible legal
approvals, providing for all that might be required
for the full implementation of this resolution with
any power necessary, useful and appropriate to that
end, with no exclusions or exceptions.”
The CHAIRMAN, after reminding the attendees of the
voting procedures, asks the Meeting to vote with the
remote control; he then asks those in favour to push
the GREEN button, those against to push the RED button, those abstaining to push the YELLOW button.
The CHAIRMAN informs them that the proposed resolution described above has been passed by the Meeting
with the majority prescribed by the law and by the
Articles of Association, with:
- favourable votes corresponding to 98.73% of the
share capital represented at the meeting;
- unfavourable votes corresponding to 0.01% of the
share capital represented at the meeting;

- abstentions corresponding to 0.09% of the share
capital represented at the meeting;
- non-votes corresponding to 1.17% of share capital
represented at the meeting.
He then states that at the time of voting, the attendees entitled to vote accounted for a total of
54.82% of the share capital, including the shares
whose voting rights are kept in abeyance under articles

2357-ter

and

2359-bis

of

the

Italian

Civil

Code.
He then proceeds to read the text of the proposed
resolution concerning the second topic of the second
item on the agenda (Amendment on age limits for
holding positions as members of the Board of Directors, the Chairperson thereof, and Managing Directors):
“The Shareholders' Meeting of Assicurazioni Generali
S.p.A., convened at the Stazione Marittima in Trieste, 3, Molo Bersaglieri, duly constituted and authorized to debate in extraordinary session, under
article 2369 of the Italian Civil Code and article
22 of the Articles of Association,
- having regard to the Report drawn up by the Board
of Directors on this item on the agenda;
r e s o l v e s

1. to approve the amendments to articles 28.2, 29.1
and 35.2 of the Articles of Association, so that
they may read as follows:
"28.2

The

composition

of

the

Board

of

Directors

shall comply with the criteria of gender balance
prescribed by current regulations. The members of
the Board of Directors shall meet the professionalism,

respectability

and

independence

requirements

defined by current regulations; At least one-third
of

the

Directors

(“Independent

Directors”)

shall

meet the independence requirements laid down by the
law for Auditors. If the number of members of the
Board of Directors indicated by the Shareholders’
Meeting is not a multiple of three, the number of
Independent Directors called on to compose it shall
be rounded down to the nearest whole number. Any
failure to meet the independence requirements during
the term does not entail the disqualification of the
Independent

Director

concerned,

if

these

require-

ments are met by the minimum number of Independent
Directors indicated above.
29.1 The Board of Directors shall elect its Chairperson from among its members.
35.2 It may also appoint one or more Managing Directors from among its members, defining their respon-

sibilities.";
2. to confer on the Chairman of the Board of Directors and on the Managing Director full powers so
that, including severally or by means of special
proxy-holders

and/or

legal

representatives

of

the

Company, they may execute this resolution – in compliance with the Articles of Association – with the
power to make any alterations or supplements as may
be required upon registration of this resolution in
the Register of Companies or as may be otherwise required by other competent Authorities or which may
be otherwise needed for obtaining all possible legal
approvals, providing for all that might be required
for the full implementation of this resolution with
any power necessary, useful and appropriate to that
end, with no exclusions or exceptions.”
The CHAIRMAN, after reminding the attendees of the
voting procedures, asks the Meeting to vote with the
remote control; he then asks those in favour to push
the GREEN button, those against to push the RED button, those abstaining to push the YELLOW button.
The CHAIRMAN informs them that the above proposed
resolution has been passed by the Meeting with the
majority prescribed by the law and by the Articles
of Association, with:

- favourable votes corresponding to 96.78% of the
share capital represented at the meeting;
- unfavourable votes corresponding to 1.46% of the
share capital represented at the meeting;
- abstentions corresponding to 0.62% of the share
capital represented at the meeting;
- non-votes corresponding to 1.14% of share capital
represented at the meeting.
He then states that at the time of voting, the attendees entitled to vote accounted for a total of
55.86% of the share capital, including the shares
whose voting rights are kept in abeyance under articles

2357-ter

and

2359-bis

of

the

Italian

Civil

Code.
Then he proceeds to read the text of the proposed
resolution regarding the third topic of the second
item on the agenda (Amendment regarding the appointment of the chairman of the Executive Committee).
“The Shareholders' Meeting of Assicurazioni Generali
S.p.A., convened at the Stazione Marittima in Trieste, 3, Molo Bersaglieri, duly constituted and authorized to debate in extraordinary session, under
article 2369 of the Italian Civil Code and article
22 of the Articles of Association,
- having regard to the Report drawn up by the Board

of Directors on this item on the agenda;
r e s o l v e s
1. to approve the amendments to article 35.3 of the
Articles of Association, so that it reads as follows:
"35.3 The Executive Committee consists of a minimum
of 5 and a maximum of 9 members, including the ViceChairpersons and Managing Directors, should any have
been

appointed.

The

Chairperson

of

the

Executive

Committee is selected by the Board of Directors from
amongst its members. The Chairperson of the Board of
Directors

attends

the

meetings

of

the

Committee

without voting rights.";
2. to confer on the Chairman of the Board of Directors and on the Managing Director full powers so
that, including severally or by means of special
proxy-holders

and/or

legal

representatives

of

the

Company, they may execute this resolution – in compliance with the Articles of Association – with the
power to make any alterations or supplements as may
be required upon registration of this resolution in
the Register of Companies or as may be otherwise required by other competent Authorities or which may
be otherwise needed for obtaining all possible legal
approvals, providing for all that might be required

for the full implementation of this resolution with
any power necessary, useful and appropriate to that
end, with no exclusions or exceptions.”
The CHAIRMAN, after reminding the attendees of the
voting procedures, asks the Meeting to vote with the
remote control; he then asks those in favour to push
the GREEN button, those against to push the RED button, those abstaining to push the YELLOW button.
The CHAIRMAN informs them that the above proposed
resolution has been passed by the Meeting with the
majority prescribed by the law and by the Articles
of Association, with:
- favourable votes corresponding to 98.74% of the
share capital represented at the meeting;
- unfavourable votes corresponding to 0.03% of the
share capital represented at the meeting;
- abstentions corresponding to 0.09% of the share
capital represented at the meeting;
- non-votes corresponding to 1.14% of share capital
represented at the meeting.
He then states that at the time of voting, the attendees entitled to vote accounted for a total of
55.86% of the share capital, including the shares
whose voting rights are kept in abeyance under articles

2357-ter

and

2359-bis

of

the

Italian

Civil

Code.
Then he proceeds to read the text of the proposed
resolution regarding the fourth topic of the second
item on the agenda (Addition of an article on holding meetings of the Board of Statutory Auditors via
teleconferencing).
“The Shareholders' Meeting of Assicurazioni Generali
S.p.A., convened at the Stazione Marittima in Trieste, 3, Molo Bersaglieri, duly constituted and authorized to debate in extraordinary session, under
article 2369 of the Italian Civil Code and article
22 of the Articles of Association,
- having regard to the Report drawn up by the Board
of Directors on this item on the agenda;
r e s o l v e s
1. to add a new article 37.22 of the Articles of Association, with the following wording:
"37.22 The meetings of the Board of Statutory Auditors may also be held via tele/videoconferencing,
provided that all attendees can identify each other
and that they are allowed to follow the debate and
speak in real time to discuss the topics broached;
if these preconditions are met, the meetings shall
be deemed to be held in the place where their chairmen are located.";

2. to confer on the Chairman of the Board of Directors and on the Managing Director full powers so
that, including severally or by means of special
proxy-holders

and/or

legal

representatives

of

the

Company, they may execute this resolution – in compliance with the Articles of Association – with the
power to make any alterations or supplements as may
be required upon registration of this resolution in
the Register of Companies or as may be otherwise required by other competent Authorities or which may
be otherwise needed for obtaining all possible legal
approvals, providing for all that might be required
for the full implementation of this resolution with
any power necessary, useful and appropriate to that
end, with no exclusions or exceptions.”
The CHAIRMAN, after reminding the attendees of the
voting procedures, asks the Meeting to vote with the
remote control; he then asks those in favour to push
the GREEN button, those against to push the RED button, those abstaining to push the YELLOW button.
The CHAIRMAN informs them that the above proposed
resolution has been passed by the Meeting with the
majority prescribed by the law and by the Articles
of Association, with:
- favourable votes corresponding to 98.76% of the

share capital represented at the meeting;
- unfavourable votes corresponding to 0.03% of the
share capital represented at the meeting;
- abstentions corresponding to 0.07% of the share
capital represented at the meeting;
- non-votes corresponding to 1.14% of share capital
represented at the meeting.
He then states that at the time of voting, the attendees entitled to vote accounted for a total of
55.86% of the share capital, including the shares
whose voting rights are kept in abeyance under articles

2357-ter

and

2359-bis

of

the

Italian

Civil

Code.
ooOOoo
The CHAIRMAN now opens the debate on the sixth item
on the agenda of today's Meeting (2019 Group LongTerm Incentive Plan (LTIP). a) Approval of the 2019
LTIP under article 114-bis TUIF. Related and consequent resolutions. Delegation of Powers. b) Approval
of the authorisation to purchase treasury shares and
to dispose of them in order to implement incentive
plans. Related and consequent resolutions. Delegation of Powers. c) Approval in extraordinary session
of the delegation of power to the Board of Directors, pursuant to 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 to implement the 2019 LTIP.
Related and consequent resolutions. Delegation of
Powers.).
He then goes on to discuss three interconnected topics, two belonging to the ordinary session, and one
belonging to the extraordinary session: the first
two regard, respectively, the approval of the 2019
LTI Plan and the purchase of treasury shares for the
implementation of that plan and of the plans previously approved by the Meeting and still in force;
the

third,

in

extraordinary

session,

regards

the

power of the Board of Directors to increase the
share capital free of charge and in tranches for the
2019 LTI Plan.
Now, the Chairman informs that at 2.39 p.m. those
present on the premises and entitled to vote represent 55.80% of the share capital, including the Company's treasury shares in the portfolio, whose voting rights are kept in abeyance in accordance to articles 2357-ter and 2359-bis of the Italian Civil
Code.
Therefore, with reference to the three topics being

debated, the Meeting is duly constituted in ordinary
session on second call, under Article 2369, section
3, of the Italian Civil Code and under Article 21.2
of the Articles of Association, as well as in extraordinary

session

on

third

call,

under

article

2369, section 7, of the Italian Civil Code and under
article 22.3 of the Articles of Association.
Initially, he explains that the remuneration scheme
applying to the top managers of the Company and of
the Group consists of a fixed and a variable part,
the latter being divided in turn into a short-term
(STI) and a long-term component (LTI), consistently
with the best and common international practices.
In the meetings of 20 February 2019 and of 13 March
2019, the Board of Directors, after hearing the Appointments and Remuneration Committee, approved the
2019 LTI incentive plan, concerning the 2019-2021
performance period, and resolved that it should be
submitted to the Meeting. The new plan is, essentially, the continuation of the 2017 and 2018 LTI
plans that were approved by the Meeting in previous
years.
The CHAIRMAN then reads out the proposed resolution:
“The Shareholders' Meeting of Assicurazioni Generali
S.p.A., convened at the Stazione Marittima in Tri-

este, 3, Molo Bersaglieri, duly constituted and authorized to debate in ordinary session, under article 2369 of the Italian Civil Code and article 21 of
the Articles of Association,
- having regard to article 114-bis of Legislative
Decree n. 58 of 24 February 1998 and its implementing provisions;
- having regard to the Report drawn up by the Board
of Directors on this item on the agenda and to the
respective Information Document;
r e s o l v e s
1. to approve the Incentive Plan for the benefit of
the management of the Company and of the Group named
“2019 LTI Plan” (the “Plan”), as illustrated in the
Board of Directors' Report and in the respective Information Document;
2. to confer on the Board of Directors the widest
powers to implement the Plan, in particular, but not
limited to, the power to lay down an implementation
regulation for the Plan, every power needed to identify beneficiaries, goals and performance limits, to
set the amount of shares to be attributed to each
beneficiary, to assign shares or replacement sums,
as well as undertake every action, fulfilment, formality or notice that may be needed or advisable in

order to manage and/or implement the Plan, with the
option to delegate its own powers, tasks and responsibilities regarding the performance and implementation of the Plan to the Managing Director/Group CEO,
according to the powers delegated to the latter.”
The

Plan

is

implemented

by

using

the

reserve

of

treasury shares that the Company may buy with the
Meeting's permission and/or by any free share capital increases using profits and/or profit reserves:
as mentioned above, those methods for setting aside
the reserve for executing the plan are dealt with in
the following two

sub-items on the agenda.

The CHAIRMAN then remarks that the second topic of
the 6th item on the agenda regards the application
for authorisation – under articles 2357 and 2357-ter
of the Italian Civil Code – to purchase the Company's treasury shares and to dispose of them in order
to implement the 2019 LTI Plan and the other incentive plans still in force (LTIPs 2017 and 2018): the
said authorisation is only needed to provide the
Company with (part or the whole) reserve required to
implement the above plans.
The CHAIRMAN then reads out the proposed resolution:
“The Shareholders' Meeting of Assicurazioni Generali
S.p.A., convened at the Stazione Marittima in Tri-

este, 3, Molo Bersaglieri, duly constituted and authorized to debate in ordinary session, under article 2369 of the Italian Civil Code and article 21 of
the Articles of Association,
–

having regard to articles 114-bis and 132 of
Legislative Decree no. 58 of 24 February 1998, as
amended;

–

having regard to articles 2357 and 2357-ter of
the Italian Civil Code;

–

acknowledging that the Company and its subsidiaries to date have an amount of Generali shares in
their portfolios which is significantly below one
fifth of the Company's share capital.

–

having regard to the Report drawn up by the
Board of Directors on this item on the agenda;

–

having regard to the Financial Statements for
the year ended on 31 December 2018, that have just
been approved;
r e s o l v e s

1. to authorize, in compliance with articles 2357
and 2357-ter of the Italian Civil Code, the purchase
of a maximum of 12,000,000 ordinary shares issued by
Assicurazioni Generali S.p.A., for a par value of
Euro 1.00 each, and any subsequent disposals of the
same shares, as well as of those purchased based on

previous share repurchase plans under the following
terms:
a) the authorization is limited to purchases to be
made in order to implement:
(i) the long-term incentive plan of the Group named
“2019 LTI Plan”; as well as
(ii) the incentive plans approved in the past by the
Meeting

and

still

in

force

(hereinafter

the

“Plans”), net of any shares that might be issued,
for the same purposes, while exercising the powers
delegated to the Board of Directors, as per article
2443 of the Italian Civil Code, to approve capital
increases for the same plans;
b) the minimum purchase price for ordinary shares
shall not be lower than the par value of the security, equal to Euro 1.00; the maximum purchase price
shall not 5% higher than the reference Stock Exchange quotation of the share on the trading day
preceding each purchase;
c) the Company may purchase its treasury shares, in
one

or

Meeting

in

multiple

convened

to

transactions,
approve

the

until

the

financial

next

state-

ments;
d) the purchases shall be carried out within the extent permitted by distributable profits and availa-

ble provisions, as shown in the last duly approved
balance sheet;
e) the purchases of treasury shares shall be carried
out, under article 144-bis, paragraph 1 b) and c) of
the Regulation on Issuers, according to the procedures established in the regulations concerning the
organisation and management of the markets, so as to
ensure equal treatment of all Shareholders. Therefore, purchase transactions shall be carried out on
an exclusive basis and also in several tranches for
each alternative method:
i) on regulated markets organised and managed by
Borsa Italiana S.p.A., according to the practices
set by the latter, thus preventing any direct matching of demand and offer by means of tailored selling
proposals;
ii) by purchasing and selling derivatives on the
relevant regulated market, as organised and managed
by Borsa Italiana S.p.A., whose regulations require
practices complying with article 144-bis, paragraph
1 c) of the Regulation on Issuers;
f) the treasury shares may be attributed without
time limits, free of charge, to the beneficiaries of
the above Plans, without prejudice to the compliance
with the relevant regulatory provisions in their up-

dated versions;
2. to confer on the Managing Director and Group CEO,
with power of sub-delegation, in view of the powers
delegated to him, the task of:
a) implementing today's resolution by also identifying the reserve funds to be used to purchase treasury shares and to complete all ensuing accounting
processes prescribed by the law, as well as of having at his disposal, in order to best implement this
resolution, the treasury shares already found among
the corporate assets;
b) setting out methods, deadlines and all enacting
and accessory terms required for an optimal implementation of this resolution, while conducting all
required assessments and checks, as well as the task
of fulfilling all relevant duties, obligations and
formalities, none excluded.”
The CHAIRMAN goes on stating that the third topic of
the 6th item on the agenda will be debated in extraordinary

session.

In

order

to

ensure

greater

flexibility in the implementation of the 2019 LTI
Plan, the CHAIRMAN proposes to the Meeting to delegate to the Board of Directors the power to increase
the Company's share capital, free of charge and in
tranches, to support the implementation of the plan

under articles 2443 and 2349 of the Italian Civil
Code.
He then passes on to read out the proposed resolution:
“The Shareholders' Meeting of Assicurazioni Generali
S.p.A., convened at the Stazione Marittima in Trieste, 3, Molo Bersaglieri, duly constituted and authorized to debate in extraordinary session, under
article 2369 of the Italian Civil Code and article
22 of the Articles of Association,
- having regard to articles 114-bis and 132 of Legislative

Decree

no.

58

of

24

February

1998,

as

amended;
- having regard to articles 2443 and 2349, section
1, of the Italian Civil Code;
- having regard to the Report drawn up by the Board
of Directors on this item on the agenda,
r e s o l v e s
1) to empower the Board of Directors, under articles
2443 and 2349, section 1, of the Italian Civil Code,
for a period of five years from today, to increase
the share capital free of charge and in tranches,
under article 2439, section 2 of the Italian Civil
Code, by using the profits and/or profit reserves
for

an

overall

maximum

nominal

amount

of

Euro

12,000,000 with the issue of a maximum of 12,000,000
ordinary shares for a par value of Euro 1.00 each,
with regular dividend rights, net of the shares being purchased and disposed of according to the authorisation referred to in the previous item on the
agenda of today's ordinary Meeting, in order to support the implementation of the Plan, to be assigned
free of charge to the beneficiaries of the Plan approved by the Shareholders' Meeting as of this date;
2) to amend article 8 of the Company's Articles of
Association by introducing a last paragraph reading
as follows: “On 7 May 2019 the Extraordinary Meeting
resolved to empower the Board of Directors, under
articles 2443 and 2349, section 1, of the Italian
Civil Code, for a period of five years from today,
to increase the share capital free of charge and in
tranches, under article 2439, section 2 of the Italian Civil Code, by using the profits and/or profit
reserves for an overall maximum nominal amount of
Euro

12,000,000

with

the

issue

of

a

maximum

of

12,000,000 ordinary shares for a par value of Euro
1.00 each, with regular dividend rights, to be assigned free of charge to the beneficiaries of the
incentive plan named “2019 LTI Plan” approved by the
Shareholders' Meeting on 7 May 2019, who are employ-

ees of the Company or of its subsidiaries and who
have become entitled thereto;
3) to empower the Board of Directors to identify,
from time to time, the profits and/or profit reserves to be allocated to increase the share capital
free of charge, as specified in this resolution,
with the power to make the relevant accounting entries resulting from the issues of shares of Assicurazioni Generali S.p.A., in accordance with the
applicable legal provisions;
4) to confer on the Managing Director and Group CEO,
with power of sub-delegation, every power:
a) to amend article 8 of the Articles of Association
as prescribed following the resolution, performance
and execution of the delegated capital increases, as
well as for the purposes of all obligations connected with the ensuing entries in the register of companies, with full powers to make all formal changes
that may be required;
b) to determine the methods, deadlines and all enacting and accessory terms required for an optimal
implementation of this resolution, while conducting
all required assessments and checks, and to fulfil
all

relevant

duties,

none excluded.”

obligations

and

formalities,

those same shares sold on the market. Finally, he
emphasises the need to distance Generali from political meddling. Concluding, he wishes that, in the
future, the Company may remain free from the influence of any political party, keeping itself absolutely independent.
The Chairman reassures the Shareholder that he does
not need to worry about the company's independence.
After the speeches have been given, the CHAIRMAN declares the debate on the three topics of the sixth
item on the agenda of today's Shareholders' Meeting
closed.
Then he opens the voting procedure on the first topic of the sixth item on the agenda (Approval of the
2019 LTIP under article 114-bis TUIF. Related and
consequent resolutions. Delegation of Powers.)
The CHAIRMAN, after reminding the attendees about the
voting procedures, asks the Meeting to vote with the
remote control: he asks those in favour to push the
GREEN button, those against to push the RED button,
those abstaining to push the YELLOW button.
Subsequently, the CHAIRMAN announces that the proposed resolution described above has been adopted by
the Meeting with the majority prescribed by the law
and by the Articles of Association, in particular

with:
- favourable votes corresponding to 96.71% of the
share capital represented at the meeting;
- unfavourable votes corresponding to 1.88% of the
share capital represented at the meeting;
- abstentions corresponding to 0.13% of the share
capital represented at the meeting;
- non-votes corresponding to 1.28% of share capital
represented at the meeting.
The CHAIRMAN then states that, at the time of voting,
the attendees entitled to vote accounted for a total
of 55.79% of the share capital, including the shares
whose voting rights are kept in abeyance under articles

2357-ter

and

2359-bis

of

the

Italian

Civil

Code.
Then he opens the voting procedure on the second
topic of the sixth item on the agenda (Approval of
the authorisation to purchase own shares and to dispose of them to support the implementation of incentive plans. Related and consequent resolutions. Delegation of Powers.)
The CHAIRMAN, after reminding the attendees about the
voting procedures, asks the Meeting to vote with the
remote control: he asks those in favour to push the
GREEN button, those against to push the RED button,

those abstaining to push the YELLOW button.
Subsequently, the CHAIRMAN announces that the proposed resolution has been adopted by the Meeting
with the majority prescribed by the law and by the
Articles of Association, in particular with:
- favourable votes corresponding to 96.88% of the
share capital represented at the meeting;
- unfavourable votes corresponding to 1.73% of the
share capital represented at the meeting;
- abstentions corresponding to 0.11% of the share
capital represented at the meeting;
- non-votes corresponding to 1.28% of share capital
represented at the meeting.
The CHAIRMAN then states that, at the time of voting,
the attendees entitled to vote accounted for a total
of 55.79% of the share capital, including the shares
whose voting rights are kept in abeyance under articles

2357-ter

and

2359-bis

of

the

Italian

Civil

Code.
The CHAIRMAN submits the third topic of the sixth
item on the agenda to the extraordinary Meeting for
approval (Approval in extraordinary session of the
delegation to the Board of Directors, according to
article 2443 of the Italian Civil Code, for a period
of 5 years from the date of the resolution, of the

power to increase the share capital with issues free
of charge and in tranches, under article 2439 of the
Italian Civil Code in order to implement the 2019
LTIP. Related and consequent resolutions. Delegation
of Powers.)
The CHAIRMAN, after reminding the attendees about the
voting procedures, asks the Meeting to vote with the
remote control: he asks those in favour to push the
GREEN button, those against to push the RED button,
those abstaining to push the YELLOW button.
The CHAIRMAN informs them that the proposed resolution described above has been passed by the Meeting
with the majority prescribed by the law and by the
Articles of Association, with:
- favourable votes corresponding to 96.91% of the
share capital represented at the meeting;
- unfavourable votes corresponding to 1.74% of the
share capital represented at the meeting;
- abstentions corresponding to 0.11% of the share
capital represented at the meeting;
- non-votes corresponding to 1.24% of share capital
represented at the meeting.
He then states that at the time of voting, the attendees entitled to vote accounted, personally, for
a total of 55.79% of the share capital, including

the shares whose voting rights are kept in abeyance
under articles 2357-ter and 2359-bis of the Italian
Civil Code.
ooOOoo
The text of the Articles of Association is enclosed
in this document as Enclosure "E".
These minutes – albeit only concerning the extraordinary session – will have to be registered in the
relevant Register of Companies after obtaining specific approval from IVASS, according to article 196
of the Code of Insurances, as implemented by article
4 of ISVAP Regulation no. 14 of 18 February 2008.
Now, the recording in the minutes

of the topics re-

ferred to in item 2 on the agenda in extraordinary
session and in item 6 on the agenda, letters a) and
b) in ordinary session, as well as letter c) in extraordinary session has been completed.
The appearing parties unanimously relieve me, the
Notary, from the duty to read out all the enclosures.

As requested, I, the Notary, have drawn up this doc-

ument and have read it out to the appearing parties
who, in answer to my question, declare that they approve it and thereafter sign it with me, the Notary.
This deed has been partly typewritten by a person of
my trust and for a small part hand-written by myself, and consists of twenty-five sheets, extending
through forty-nine full pages and hereto on this
page.
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b. Appointment of the Board of Directors for
the financial years ending on 31 December
31
2019, 2020 and 2021.
c. Determination of fees for the members
of the Board of Directors for the financial
years ending on 31 December 2019, 2020
109
and 2021
4. Appointment of the independent auditor for 2021-29 and determination of its
remuneration.
a. Appointment of the Independent Auditor
for the years 2021-29. Related and
consequent resolutions. Delegation of
powers.

111

111

b. Determination of remuneration for the
Independent Auditor for the years 202129. Related and consequent resolutions.
129
Delegation of powers.
15

b. Amendments to Articles 28.2, 29.1 and
35.2, concerning age limit for appointment
to the Board of Directors, the Chairman of
17
the same and the Managing Director.
c. Amendments to Article 35.3, concerning
appointment of the chairman of the
Executive Committee.

19

d. Introduction of Article 37.22, concerning
holding the meetings of the Board of
Auditors by teleconference.

20

5. Presentation of the Remuneration Report.
Approval of remuneration policy under
article 123-ter of Legislative Decree
58/1998 (TUIF) and art. 59 of IVASS
Regulation no. 38/2018. Related and
consequent resolutions.
131

2019 ASSEMBLEA
DEGLI AZIONISTI

Notice of call of the Shareholders’
Meeting of Assicurazioni
Generali S.p.A.
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6. Long Term Incentive Plan of the Group
(LTIP) 2019
a. Approval of the LTIP 2019 pursuant to
Art. 114-bis of the TUIF. Related and
consequent resolutions. Delegation of
powers.

133

133

2019 ASSEMBLEA
DEGLI AZIONISTI

b. Approval of the authorisation to purchase
own shares and to dispose of them for
the purposes of incentive plans. Related
and consequent resolutions. Delegation
136
of powers.
c. Adoption, in extraordinary session, of
the delegation to the Board of Directors,
pursuant to Art. 2443 of the Italian Civil
Code, for a period of 5 years from the
date of the resolution, to increase the
share capital, with free issues and also
in instalments, pursuant to Art. 2439 of
the Italian Civil Code for the purpose of
the LTIP 2019. Related and consequent
138
resolutions. Delegation of powers.

7. Share plan for Generali Group employees 157
(The “Plan”)
a. Approval of the Plan, pursuant to article
114-bis of the Italian Consolidated
Financial Act (“ICFA”). Resolutions related
and consequent thereto. Delegations of 157
powers.
b. Approval of the authorisation to purchase
own shares, and to carry out disposals
of those shares. Resolutions related
and consequent thereto. Delegations of 159
powers.
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ASSICURAZIONI GENERALI S.P.A.
Company founded in 1831 in Trieste. Registered office in Trieste. Piazza Duca degli Abruzzi 2
Share Capital Euro 1.565.165.364,00, fully paid-in.
Tax Code and Registration with the Companies Register of Venezia Giulia no. 00079760328.
Registered under number 1.00003 of the Register of Insurance and Reinsurance Companies.
Parent company of the Generali Group, registered under no. 026 of the Register of Insurance Groups.
Certified email address: assicurazionigenerali@pec.generaligroup.com

NOTICE OF CALL
OF THE SHAREHOLDERS’ MEETING
Shareholders are invited to attend the Shareholders’ Meeting at Palazzo dei Congressi, Stazione
Marittima, Molo Bersaglieri 3, Trieste, on
— 30 April 2019 at 9:00 am: in ordinary and extraordinary session (first call), and, if needed, on
— 3 May 2019 at 9:00 am: in extraordinary session (second call), and, if needed, on
— 7 May 2019 at 9:00 am: in ordinary session (second call) and extraordinary session (third call)

To pass resolutions on the following

AGENDA
1. 2018 Financial Statements.
a) Approval of the Annual Financial Statements as at 31 December 2018, including the
Reports of the Board of Directors, the Board of Statutory Auditors and the External Auditor.
Presentation of the consolidated financial statements and of the integrated annual report.
Related and consequent resolutions. Delegation of powers.
b) Allocation of profits 2018 and distribution of dividends. Related and consequent resolutions.
Delegation of powers.
2. Approval in an extraordinary session of amendments to the Company’s Articles of
Association: related and consequent resolutions; delegation of powers.
a) Amendment of article 9 (on the update of Equity items for the Life section and the Non-life
section), pursuant to art. 5 of ISVAP Regulation no. 17 of 11 March 2008.
b) Amendment of articles 28.2, 29.1 and 35.2 (on age limits for acceptance of appointment
as members of the Board of Directors, Chairman of the Board of Directors and Managing
Director).
c) Amendment of article 35.3 (on appointment of the Chairman of the Executive
Committee).
d) Addition of article 37.22 (on holding Board of Auditors’ meetings via teleconferencing).
3. Appointment and remuneration of the Board of Directors for 2019-2021.
a) Determination of the number of members of the Board of Directors in office for the financial
years ending on 31 December 2019, 2020 and 2021.

2019 ASSEMBLEA
DEGLI AZIONISTI
2019 ASSEMBLEA
DEGLI AZIONISTI

DEGLI AZIONISTI
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b) Appointment of the Board of Directors in office for the financial years ending on 31
December 2019, 2020 and 2021.
c) Determination of the remuneration of members of the Board of Directors in office for the
financial years ending on 31 December 2019, 2020 and 2021.
4. Appointment of the Independent Auditor for 2021-29 and determination of
remuneration.
a) Appointment of the Independent Auditor for the years 2021-29. Related and consequent
resolutions. Delegation of powers.
b) Determination of remuneration for the Independent Auditor for the years 2021-29. Related
and consequent resolutions. Delegation of powers.

2019 ASSEMBLEA
DEGLI AZIONISTI
2019 ASSEMBLEA
DEGLI AZIONISTI

5. Presentation of the Remuneration Report. Approval of remuneration policy under art.
123-ter of Legislative Decree 58/1998 (TUIF) and art. 59 of IVASS Regulation no. 38
2018. Related and consequent resolutions.
6. Group Long Term Incentive Plan (LTIP) 2019.
a) Approval of the 2019 LTIP under art. 114-bis TUIF. Related and consequent resolutions.
Delegation of powers.
b) Approval of the authorisation to purchase own shares and to dispose of them for the
purpose of incentive plans. Related and consequent resolutions. Delegation of powers.
c) Approval in the extraordinary session of the delegation of power to the Board of Directors
pursuant to Art. 2443 of the Italian Civil Code, for a period of 5 years from the date
of the resolution, to increase the share capital with free issues and in one or several
transactions, pursuant to Art. 2439 of the Italian Civil Code for the purposes of the 2019
LTIP. Related and consequent resolutions. Delegation of powers.
7.

Share plan for Generali Group employees (The Plan).
a) Approval of the Plan under art. 114-bis TUIF. Related and consequent resolutions.
Delegation of powers.
b) Approval of the authorisation to purchase own shares serving the Plan and to dispose of
them. Related and consequent resolutions. Delegation of powers.

ADDITIONS TO THE AGENDA
Shareholders accounting, either individually
or jointly, for at least 2.5% of the share capital
may request, within 10 days of the publication
of this notice of call, i.e. by 25 March 2019,
additions to the list of items on the agenda (by
specifying in their application the additional
items they suggest), or by submitting draft
resolutions on items already on the agenda.
The application must be submitted in writing
to the registered office of the Company to
the attention of the Head of Corporate Affairs
either by post or email to the certified email
address azioni@pec.generali.com. Proof
of ownership of the shares by applicant

shareholders and the required shareholding
to request additions to the agenda must be
evidenced by an ad-hoc document submitted
by the intermediary depositary and sent to
the certified email address azioni@pec.
generali.com. Additions to the list of items
on the agenda are not permitted for items that
the Shareholders’ Meeting is required by law
to debate upon the Directors’ proposal or on
the basis of projects or reports drafted by them.
Any additions to the agenda or the submission
of additional draft resolutions for items already
on the agenda will be notified in the statutory
forms laid down for the notice of call, within the
deadlines specified in applicable regulations.
Shareholders requesting additions to the

agenda are required to draft a report stating
the reasons for the draft resolutions regarding
the new items that they propose, or the
reasons for the additional draft resolutions on
items already on the agenda. This report must
be submitted to the Board of Directors within
the deadline for the submission of requests,
i.e. by 25 March 2019. The report will be made
available to the public, together with any
evaluations by the Board of Directors, when
the notice of additional items is published.

APPOINTMENT OF DIRECTORS
On the topic of appointment of the Board of
Directors, which will take place on the basis
of lists of candidates, the reader is referred to
the provisions of article 28 of the Company’s
Articles of Association, published in in the
Governance section of the Company’s internet
site, and advised of the following:
• Legitimate right to presentation of lists.
Shareholders are entitled to present lists if
they represent a total of at least 0.5% of the
company’s share capital, alone or jointly with
others. Ownership of the minimum share
required for presentation of lists is determined
on the basis of the number of shares registered
in the shareholder’s name on the date on
which the lists are filed with the Company.
Shareholders with voting rights, the companies
directly or indirectly owned by them, and the
companies directly or indirectly owned by the
same party can join forces to present and vote
for one single list; if this principle is violated,
their support for the lists shall not be taken into
consideration.
• Relationships. In accordance with
the provisions of CONSOB memorandum
no. DEM/9017893 of 26 February 2009,
shareholders intending to present minority
lists are advised to file, along with the list and
additional documents required by article 28
of the Company’s Articles of Association, a
declaration certifying to the absence of any
connections, either direct or indirect, under art.
147-ter, comma 3, TUIF and art. 144-quinquies
of the Issuers’ Regulation, with the shareholder
owning the relative majority of the shares
(Mediobanca S.p.A.). The declaration must
also specify any relationships that may exist,
if they are significant, with the shareholder
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owning the relative majority, if identifiable,
and the reasons why these relations are not
considered to determine the existence of such
a link, or declaring the absence of any such
links.
• Methods and deadlines for presentation
and publication of lists. Lists subscribed
by shareholder(s) entitled to present them,
complete with information on the shareholders
presenting them and identification of the total
percentage of the company’s share capital
owned by them and all the documents required
under article 28 of the Company’s Articles of
Association, must be filed in the Company’s
registered offices, for the attention of the Head
of Corporate Affairs, or, alternatively, sent by
e-mail to the certified e-mail address azioni@
pec.generali.com, by the 25th calendar day
prior to the date set for the first summons of
the meeting, and in any case by 5 April 2019.
Lists will be made available to the public by 9
April 2019 in the company’s offices, at Borsa
Italiana S.p.A. and on the company’s internet
site, www.generali.com, under Governance
– Shareholders’ Meeting – 2019 Meeting.
Certification of ownership of the minimum
share required to present lists must appear
in a specific document produced by the
intermediary filing the documents and sent
to the certified e-mail address azioni@pec.
generali.com, and may also be produced after
the date of filing, provided it is produced before
the deadline for publication of the lists, that is,
by 5 April 2019; if this is not done, the list will
be considered not presented.
Prior to appointing the Board of Directors, the
Shareholders’ Meeting shall be asked to approve
amendments to art. 28.2, 29.1 and 35.2 of the
company’s Articles of Association abrogating
the current age limit on appointment to the
position of member of the Board of Directors,
Chairman of the Board of Directors and
Managing Director. Lists may include candidates
who do not meet these age limits: the efficacy
of the appointment of candidates who do not
meet the age requirement and acceptance of
appointment to positions for which the current
articles of association do not specify age
limits will be subject to the entry into force of
the corresponding changes to the Articles of
Association and therefore to approval by IVASS
and consequent registration in the competent
Register of Companies of the resolution adopted
during the extraordinary session.

2019 ASSEMBLEA
DEGLI AZIONISTI
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DOCUMENTATION
The full text of the draft resolutions and the
reports of the Board of Directors on the items of
the agenda, the 2018 financial statements with
all of its annexes and statements signed by the
manager in charge of preparing the financial
reports of the Company, the report on the new
incentive plan for Generali Group management,
the annual Corporate Governance and Share
Ownership Report and the Remuneration
Report will be filed at the registered office of the
Company within the statutory period, and will
be made available to the public with the right to
obtain copies. The aforementioned documents
will also be available on the Company’s website,
www.generali.com, in the Governance /
Shareholders’ Meeting / AGM 2019 section,
together with the forms, which Shareholders
may use to vote by proxy, as indicated
below, and by means of eMarket SDIR, the
centralised mechanism of regulated information
managed by Spafid Connect S.p.A., at www.
emarketstorage.com. Information as regards
the amount of share capital, with details on the
relevant number and categories of shares, is
available on the website of the Company.

RIGHT TO SUBMIT QUESTIONS
Those entitled to vote may ask questions
about the items on the agenda also before
the Shareholders’ Meeting, up to the third day
before the date of first call, i.e. by 27 April 2019,
by delivering them to the registered office of
the Company, to the attention of the Head
of Corporate Affairs, or by emailing them to
azionisti@generali.com or the certified email
address azioni@pec.generali.com according
to the terms and conditions indicated in the
procedure published on the website of the
Company. Questions received before the
Shareholders’ Meeting will be answered at the
Meeting, at latest. The Company may provide
a single response to questions with the same
content.

ATTENDANCE OF THE
SHAREHOLDERS’ MEETING
Entitlement to attend the Shareholders’
Meeting and to exercise voting rights is
proved by a statement that must be issued to

the Company by an authorised intermediary
in accordance with the relevant accounting
records for the person that holds voting rights.
The statement is issued by the intermediary
based on evidence as at the record date (17
April 2019), corresponding to the seventh
market trading day before the date of the first
call of the Shareholders’ Meeting.
Debit and credit entries made after that
date will not be taken into account for the
purpose of establishing the right to vote at
the Shareholders’ Meeting; therefore, those
who became shareholders after such date
will not be entitled to attend or vote at the
Shareholders’ Meeting. Owners of shares
that have not yet been dematerialised may
only attend the Shareholders’ Meeting if their
statements of shares are first filed with an
intermediary authorised to input them into
the dematerialisation system and issue the
subsequent notice.
Attendance by Shareholders at the
Shareholders’ Meeting is governed by
applicable legislation and regulations, and by
the provisions of the Articles of Association
and the Shareholders’ Meeting Regulations
in force, which are available at the registered
office of the Company and on its website. Those
holding voting rights may appoint a proxy to
represent them at the Shareholders’ Meeting
in the manners laid down by law. In compliance
with applicable legislation, shareholders may
appoint the designated representative of the
Company, “Computershare S.p.A.” free of
charge as a proxy with voting instructions,
pursuant to article 135-undecies of the CFBA.
The proxy must be granted by signing the proxy
form available on the website of the Company
in the Governance / Shareholders /AGM 2019
section from 9 April 2019 at the latest. The proxy
form must be received by “Computershare
S.p.A.” by the end of the second day before
the actual date of the Shareholders’ Meeting,
according to the procedure specified in point
1 of the “Instructions for form compilation and
submission” contained in said form.
The proxy does not cover draft resolutions for
which no voting instructions have been given.
The proxy and voting instructions may be
revoked within the same period and with the
same procedures as their conferment.

The statement issued to the Company by the
intermediary that proves that the Shareholder
is entitled to attend the Shareholders’ Meeting
and exercise his/her voting rights, is also
required if the designated representative is
appointed as a proxy: in the absence of this
statement, the proxy is deemed to be null
and void. Alternatively, Shareholders may
appoint a proxy by filling in the proxy form
available on the website of the Company.
The representative by proxy may deliver or
send a copy of the proxy form instead of
the original to the certified email address,
azioni@pec.generali.com, certifying under
his/her own responsibility that the copy is a
true copy of the original and that the identity
of the delegating person is correct. Pursuant
to applicable legislation, the representative
must retain the original proxy form and
details of any voting instructions received for
one year from the end of the Shareholders’
Meeting.
The proxy may also be granted with an
electronic document signed electronically
pursuant to article 21, paragraph 2, of
Legislative Decree no. 82 of 7 March 2005,
and sent to the certified email address
azioni@pec.generali.com.

PRACTICAL INFORMATION
• Interpreting
service.
Simultaneous
interpreting will be available from Italian into
a number of foreign languages (English,
French, German and Spanish) during the
Shareholders’ Meeting. Headphones will be
provided on request at the entrance desk of
the Stazione Marittima, which will allow use of
the service. The meeting will also be translated
into Italian sign language.
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• Direct streaming service. This year it will
again be possible to view the opening remarks
of the Company’s top management live. The
service will allow an increasingly broader
and inclusive audience of shareholders and
stakeholders to take part in an important
moment of corporate communication, even
if at a distance. The direct stream will also
feature the interpreting service in the same
languages indicated above. Information as to
how to access the service is available on the
website of the Company, in the Governance /
Shareholders / AGM 2019 section.
• Shareholders’ Meeting - Extended
Inclusion. Those with motor disabilities will find
a special path at the entrance; some dedicated
services are also provided. Other services
will be provided to overcome any physical,
communication and sensory barriers: some
services require advance booking, according
to the terms and conditions published on the
website of the Company in the Governance /
Shareholders / AGM 2019 section.
• Useful contacts. Further information or
explanations about shareholder attendance of
the Shareholders’ Meeting can be obtained by
email at azionisti@generali.com or by phone
at +39 040 671621 or +39 040 671696, or by
fax at +39 041 3362876. All other persons
wishing to attend the Shareholders’ Meeting
may also use the following contact information:
for financial experts and analysts: phone +39
040 671402, fax +39 040 671338 and email
ir@generali.com; for journalists: phone +39
024 8248206, fax +39 040 671127 and email
media@generali.com.
On behalf of the Board of Directors
Chairman
(Gabriele Galateri di Genola)
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Report of the Board
of Directors
to the Shareholders’ Meeting
1. FINANCIAL STATEMENTS OF 2018

Shareholders,
The draft financial statements for the financial year ending on 31 December 2018 were
approved today by the Board of Directors.
Before the Shareholders’ Meeting, the opinion
of the independent auditor and the Report of
the Board of Auditors expressing its opinion
on the proposed allocation of the annual profit
and distribution of dividends shall be at your
disposal.
The Company’s financial statements for the
year ending as at 31 December 2018 closes
with a profit of EUR 1.473.283.234,67.
The consolidated financial statements, approved by the Board of Directors at the same
meeting held on 13 March 2019, closes with a
net profit of EUR 2.308.754.136,00.
Draft resolution of the shareholders’ meeting
That said, below is the draft resolution of the
Shareholders’ Meeting.
“The Shareholders’ Meeting of Assicurazioni
Generali S.p.A., gathered at the Palazzo dei
Congressi della Stazione Marittima in Trieste at
Milan, 13 March 2019

Molo Bersaglieri 3, duly called and qualified to
pass resolutions, in an ordinary session under
Article 2369 of the Civil Code and Article 21 of
the Company’s Articles of Association,
—— having viewed the draft financial statements
for the year ending on 31 December 2018,
prepared by the Board of Directors, as a
whole and in its individual items, with the
limitations on reservations permitted by tax
legislation, the appropriations and allocations proposed;
—— having viewed the Report of the Board of
Directors on management, the Report of the
Board of Statutory Auditors and other documents containing complementary information to the proposed financial statements;
hereby resolves
1. to approve the financial statements for the
year ending on 31 December 2018;
2. to grant the Chairman of the Board of Directors and the Managing Director - also severally, and through special attorneys and/or
legal representatives of the Company, under
articles 38 and 39 of the Articles of Association - a broad mandate to perform all acts
consequent upon the passing and involved
in the implementation of this resolution.”
THE BOARD
OF DIRECTORS

2019 ASSEMBLEA
DEGLI AZIONISTI

a. Approval of the Financial Statements as at 31 December 2018 with the Reports of the Board
of Directors, the Board of Statutory Auditors and the independent auditor. Presentation of the
consolidated financial statements and Integrated Annual Report. Related and consequent
resolutions. Delegation of powers.
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Report of the Board
of Directors
to the Shareholders’ Meeting
1. FINANCIAL STATEMENTS OF 2018
b. Allocation of the profits of the year 2018 and distribution of dividends. Related and consequent resolutions. Delegation of powers.
Shareholders,

2019 ASSEMBLEA
DEGLI AZIONISTI

the net profit for the year is EUR 1,473,283,234.67.
The proposals for the allocation of the profits
for the year and the dividend take into account
the resolution of the Board of Directors of 13
March 2019 approving the assignment of Generali shares to the “Long-Term Incentive Plan
2016” (“LTI Plan 2016”). For the purpose of the
assignment of shares to Group management,

a share capital increase of EUR 4,435,531.00
is planned.
That said, and considering the above-mentioned share capital increase, EUR 887,106.20
of the profit for the year is allocated to the
legal reserve, in compliance with the provisions of section 2430 of the Civil Code, EUR
1,412,640,805.50 for distribution of the dividend
and EUR 59,755,322.97 to the extraordinary
reserve, as illustrated in greater detail below.

(in EUR)
from profit for the year
to legal reserve
to dividend
to extraordinary reserve

It is proposed that of the portion of the profit for the year allocated to the legal reserve,
EUR 620,974.58 be allocated to Life Insurance
and EUR 266,131.62 to Damages Insurance,
while the portion of the profit allocated to the
extraordinary reserved be allocated in full to
Damages Insurance.
The overall proposed dividend attributable to each entitled share amounts to EUR
0.90, for a maximum overall pay-out of EUR
1,412,640,805.50.
The total amount to be assigned to shares in circulation to date comes to EUR 1,408,552,297.20,

1,473,283,234.67
887,106.20
1,412,640,805.50
59,755,322.97

in addition to which EUR 3,991,977.90 relating
to the shares that will be issued, subject to
IVASS authorization pursuant to art.5 of ISVAP
Regulation no. 14 of 18 February 2008, implementing the above-mentioned resolution of the
Board of Directors of 13 March 2019.
The dividend will be paid, withholding the applicable withholding tax, starting on 22 May
through appointed intermediaries via the Monte
Titoli S.p.A. centralised management system.
Ordinary shares in the Company will be traded,
without rights to dividends or to assignment of
profits in kind, starting on 20 May 2019.
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Below is the proposed resolution of the Shareholders’ Meeting, reflecting, as an expression
of the shareholders’ intention, the content of
the proposal described above.
“The Shareholders’ Meeting of Assicurazioni
Generali S.p.A., gathering at the Palazzo dei
Congressi della Stazione Marittima in Trieste at
Molo Bersaglieri 3, duly called and qualified to
pass resolutions, in an ordinary session under
Article 2369 of the Civil Code and Article 21 of
the Company’s Articles of Association,
—— having viewed the draft financial statements
for the year ending on 31 December 2018,
prepared by the Board of Directors, as a
whole and in its individual items, with the
limitations on reservations permitted by tax
legislation, the appropriations and allocations proposed;
—— having noted that at today’s date, the share
capital of EUR [specify the amount of the
share capital at the date of the Shareholders’
Meeting] fully paid up, is divided into [specify the number of shares at the date of the
Shareholders’ Meeting] shares with a face
value of €1.00 each;
Milan, 13 March 2019

—— having viewed the Report of the Board of
Directors on management, the Report of the
Board of Statutory Auditors and other documents containing complementary information to the proposed financial statements;
hereby resolves
1. to assign to Shareholders a dividend for the
year 2018, payable from 22 May 2019, after
withholding the applicable withholding tax,
consisting of a cash payment of EUR 0.90
per share; the total payment will be EUR
1,412,640,805.50. The full amount will be
taken from the profit for the year;
2. to allocate EUR 887,106.20 to the legal reserve (of which EUR 620,974.85 to Life Insurance and EUR 266,131.62 to Damages
Insurance) and EUR 59,755,322,97 to the
extraordinary reserve (to be assigned in full
to Damages Insurance);
3. to grant the Chairman of the Board of Directors and the Managing Director - also severally, and through special attorneys and/or
legal representatives of the Company, under
Articles 38 and 39 of the Articles of Association - a broad mandate to perform all acts
consequent upon the passing and involved
in the implementation of this resolution.”
THE BOARD
OF DIRECTORS

2019 ASSEMBLEA
DEGLI AZIONISTI

Draft resolution of the shareholders’ meeting

2019 ASSEMBLEA
DEGLI AZIONISTI
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Report of the Board
of Directors
to the Shareholders’ Meeting
a. Amendments to Article 9 concerning items included in shareholders’ equity of Life Insurance
and Damages Insurance, in accordance with Art. 5 of ISVAP Regulation No. 17 of 11 March
2008. Related and consequent resolutions. Delegations of powers.
b. Amendments to Articles 28.2, 29.1 and 35.2, concerning age limit for appointment to the
Board of Directors, the Chairman of the same and the Managing Director.
c. Amendments to Article 35.3, concerning appointment of the chairman of the Executive
Committee.
d. Introduction of Article 37.22, concerning holding the meetings of the Board of Auditors by
teleconference.
Shareholders,
You have been asked to attend the Extraordinary Shareholders’ Meeting to resolve on the
draft resolution for amending some clauses
of the Articles of Association of Assicurazioni
Generali S.p.A. Precisely, the amendments
refer to some articles of the company’s Articles
of Association:
a) 9.1 on the items of shareholders’ equity of
Life Insurance and Damages Insurance;
b) 28.2, 29.1 and 35.2, on the age limit for
appointment to the Board of Directors, the
Chairman of the same and the Managing
Director;
c) 35.3, on the appointment of the chairman
of the Executive Committee;
d) 37.22, on holding the meetings of the Board
of Statutory Auditors by teleconference.
It is envisaged that the five draft resolutions
listed above shall be voted on separately at
the shareholders’ meeting.
Below are some details on the concerned draft
resolutions.
* * *

a. Update of the items included in shareholders’ equity of Life Insurance and Damages
Insurance, in accordance with Art. 5 of
ISVAP Regulation No. 17 of 11 March 2008.
Paragraph 5 of Art. 5 of ISVAP Regulation no.
17 of 11 March 2008 requires that, on the occasion of any amendments to the Articles of
Association and in any case every three years,
insurance companies must resolve to update
the clause in their Articles of Association which,
under the first paragraph of the article, states
the amount of share capital and other elements
of shareholders’ equity.
On the agenda of this Shareholders’ Meeting
some amendments to the articles of association have been proposed.
The elements of shareholders’ equity indicated
in the left-hand column are those set out in
the current articles of association, while those
indicated in the right-hand column reflect the
changes relating to:
—— the share capital increase of EUR
4,435,531.00 approved today by the Board of Directors to implement the “LongTerm Incentive Plan 2016” (“LTI Plan 2016”),

2019 ASSEMBLEA
DEGLI AZIONISTI

2. APPROVAL AT THE EXTRAORDINARY MEETING OF AMENDMENTS TO THE
ARTICLES OF ASSOCIATION: RELEVANT RESOLUTIONS AND DELEGATION OF
POWERS.
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which will be executed subject to issue of
the IVASS authorisation pursuant to art. 5
of the ISVAP Regulation no. 14 of 18 February 2008;
—— the changes arising from the proposals
for the approval of the 2018 draft financial
CURRENT TEXT

statements and for the allocation of the
profit for the year reflected therein.
Therefore, we propose the amendments to
the text of art. 9.1 of the Company’s Articles
of Association, as shown in the table below.
NEW TEXT

2019 ASSEMBLEA
DEGLI AZIONISTI

Update of the items of
shareholders’ equity of Life Insurance and Damages Insurance
9.1 T
 he amount of the items included in sharehol- 9.1 T he amount of the items included in shareholders’ equity is as shown below:
ders’ equity is as shown below:
a) share capital includes €1,095,615,754.80 attria) share capital includes €1,098,720,625.30 attributed to Life Insurance and €469,549,609.20
buted to Life Insurance and €470,880,269.70
attributed to Damages Insurance;
attributed to Damages Insurance;
b) share premium reser ve includes
b) share premium reser ve includes
€2,497,775,151.00 attributed to Life Insu€2,497,775,151.00 attributed to Life Insurance and €1,070,475,064.72 attributed to
rance and €1,070,475,064.72 attributed to
Damages Insurance;
Damages Insurance;
c) the item revaluation reserves includes
c) the item revaluation reserves includes
€926,828,357.24 attributed to Life Insurance
€926,828,357.24 attributed to Life Insurance
and €1,084,006,294.75 attributed to Damaand €1,084,006,294.75 attributed to Damages Insurance;
ges Insurance;
d) legal reserve includes €218,653,156.68 attrid) legal reserve includes €219,744,125.30 attributed to Life Insurance and €93,708,495.72
buted to Life Insurance and €94,176,053.70
attributed to Damages Insurance;
attributed to Damages Insurance;
e) the item reserves for the parent company’s
e) the item reserves for the parent company’s
shares comes to 0;
shares comes to 0;
f) the item other reser ves includes
f) the item other reser ves includes
€2,449,939,799.46 attributed to Life Insu€2,455,188,128.05 attributed to Life Insurance and €3,517,512,843.19 attributed to
rance and €3,649,514,703.90 attributed to
Damages Insurance;
Damages Insurance;
g) the negative reserve for treasury shares
g) the negative reserve for treasury shares
held is only attributed to Life Insurance for
held is only attributed to Life Insurance for
€3,040,354.88.
€3,040,354.88.

Draft resolution of the shareholders’ meeting

hereby resolves

In view of the above, below is the draft resolution
of the Shareholders’ Meeting, reflecting, as an
expression of the shareholders’ intention, the
content of the proposal described above.

1. to approve the amendments to Article 9.1
of the Company’s Articles of Association,
so it reads as stated in the right column of
the table above;
2. to grant the Chairman of the Board of Directors
and the Managing Director a broad mandate
even severally between them and through
special attorneys and/or legal representatives
of the Company, to implement, in accordance
with the company’s articles of association,
this resolution with the power to make any
amendments or additions required during its
registration in the Register of Companies, or
by other concerned authorities or necessary
for issue of any legal approvals, and to look
after all matters for complete implementation
of the same with every necessary, useful or
appropriate power for such purpose.”

“The Shareholders’ Meeting of Assicurazioni
Generali S.p.A., gathering at Palazzo dei Congressi della Stazione Marittima in Trieste at Molo
Bersaglieri 3, duly called and qualified to pass
resolutions, in an ordinary session under Article 2369 of the Civil Code and Article 22 of the
Company’s Articles of Association,
—— having regard to the Report of the Board of
Directors on this item of the agenda;
—— in view of article 5 of ISVAP Regulation no.
17 of 11 March 2008;
—— in view of the financial statements for the
year ending on 31 December 2018;

* * *
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It has been proposed to amend the company’s
Articles of Association to take out the age limit
for the members of company bodies, added in
2012, which currently sets the age limit to 77
for the office of Director, 70 for the office of
Chairman of the Board of Directors and 65 for
the office of Managing Director.
This provision was added to encourage changing the members of the Board of Directors
and to bring the standard of the Company’s
governance model in line with the direction
expected to be taken by the best practice in
the market. It should be noted that 6 years after
these age limits took effect, no tangible benefit
has been noticed to date, since the Company
had always made such decisions by essentially
considering the experience, capabilities and
professionalism of candidates rather than their
date of birth.
Such rigidity imposed by the Articles of Association could prove to be counter-productive,
by setting arbitrary thresholds which cannot be
overcome and could prevent us from choosing
CURRENT TEXT

the best profiles available. In addition, the age
of the members of the Board of Directors and
those holding company offices is an important element of diversity which, together with
others, enriches and enhances the collegial
body, and helps to maintain a balance of experiences not guaranteed otherwise.
Additionally, from dialogue and confrontation
started on the matter with the most important
shareholders and institutional investors (international and domestic), and from an examination
of the most common policies in the market and
the view of so-called proxy advisers, it was confirmed that such limits are perceived as a limitation to the Company’s independence and the
Shareholders’ power to elect company bodies.
It should be noted that providing a statutory
rule on age limits is an exception not only for
Italian listed companies, but also in the broad
international sphere.
In view of this, we therefore propose a number
of amendments to the text of Articles 28.2, 29.1
and 35.2 of the Company’s Articles of Association, as shown in the table below.
NEW TEXT

Amendments concerning
repeal of the statutory age limit for appointment
to the offices of the Board of Directors,
of the Chairman of the same and of the Managing Director
28.2 T
 he membership of the Board of Directors 28.2 T he membership of the Board of Directors with
with respect to the criteria of gender balance
respect to the criteria of gender balance proprovided by legislation in force. The members
vided by legislation in force. The members of
the Board of Directors meet the requirements
of the Board of Directors meet the requirements of professionalism, respectability and
of professionalism, respectability and indeindependence established by legislation in
pendence established by legislation in force.
At least one-third of the Directors must meet
force. Anyone who is over seventy-seven yethe requirements of independence provided
ars of age cannot be elected as a Director.
by the Auditors’ law (the “Independent DirecAt least one-third of the Directors must meet
tors”). […].
the requirements of independence provided
by the Auditors’ law (the “Independent Directors”). […].
29.1 T he Board of Directors elects one of its mem- 29.1 T
 he Board of Directors elects one of its members as the Chairman. Anyone who is over
bers as the Chairman..
seventy years of age cannot be appointed as
Chairman.
35.2 In addition, it can appoint one or more of its 35.2 In addition, it can appoint one or more of its
members as Managing Director(s) and estamembers as Managing Director(s) and establish their attributions. Anyone who is over
blish their attributions.
sixty-five years of age cannot be appointed
as Managing Director.

2019 ASSEMBLEA
DEGLI AZIONISTI

b. Age limit of the members of company bodies
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Draft resolution of the shareholders’ meeting
In view of the above, below is the draft resolution
of the Shareholders’ Meeting, reflecting, as an
expression of the shareholders’ intention, the
content of the proposal described above.
“The Shareholders’ Meeting of Assicurazioni
Generali S.p.A., gathering at Palazzo dei Congressi della Stazione Marittima in Trieste at Molo
Bersaglieri 3, duly called and qualified to pass
resolutions, in an ordinary session under Article 2369 of the Civil Code and Article 22 of the
Company’s Articles of Association,
—— having regard to the Report of the Board of
Directors on this item of the agenda;

2019 ASSEMBLEA
DEGLI AZIONISTI

hereby resolves
1. to approve the amendment to Article 28.2,
29.1 and 35.2 of the Company’s Articles of

Association, so they read as stated in the
right column of the table above;
2. to grant the Chairman of the Board of Directors and the Managing Director a broad mandate even severally between them
and through special attorneys and/or legal
representatives of the Company, to implement, in accordance with the company’s
articles of association, this resolution with
the power to make any amendments or additions required during its registration in the
Register of Companies, or by other concerned authorities or necessary for issue of any
legal approvals, and to look after all matters
for complete implementation of the same
with every necessary, useful or appropriate
power for such purpose.”
* * *
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According to Art. 5 of IVASS Regulation No.
38 of 03 July 2018 concerning corporate governance system, the so-called “strengthened
system” applies to the chairman of the board
of directors of insurance companies (including
Assicurazioni Generali S.p.A.), who must play
a “non-executive role” and not perform “any
managerial function. In such case he is not a
member of the executive committee, if formed
within the board of directors in the sense of
Article 2381 of the Italian Civil Code, but can
attend meetings without any voting right.”
In compliance with the preceding, at the meeting held on 30 January 2019, the Board of
Directors resolved on a number of amendments
CURRENT TEXT

to the articles of association (Arts. 29.3, 29.4
and 35.3), by virtue of which the Chairman of
the Board of Directors of Generali is no longer
automatically a member or the chairman of the
Executive Committee, if formed.
Owing to the discretionary content of the decision, which - unlike those taken by the Board previously - is not merely for bringing the
articles of association in line with new rules of
law, the Board has decided to submit a draft
proposal for definition of the procedures for
appointing the chairman of the Executive Committee, if formed, for examination and evaluation by the Shareholders’ Meeting.
In view of this, our intention is to amend the
text of Art. 35.3 of the Company’s Articles of
Association, as shown in the table below.
NEW TEXT

Amendments concerning
appointment of the chairman of the Executive Committee
35.3 T
 he Executive Committee is made up of no less 35.3 T he Executive Committee is made up of no
than 5 and no more than 9 members, including
less than 5 and no more than 9 members,
the Deputy-Chairmen and Managing Directors,
including the Deputy-Chairmen and Manaif any. The Chairman of the Board of Directors
ging Directors, if any. The Chairman of the
Executive Committee is a member of the
attends the meetings of the Committee without
Board of Directors and is chosen by board
any voting rights.
members. The Chairman of the Board of Directors attends the meetings of the Committee
without any voting rights.

Draft resolution of the shareholders’ meeting
In view of the above, below is the draft resolution of the Shareholders’ Meeting, reflecting, as
an expression of the shareholders’ intention,
the content of the proposal described above.
“The Shareholders’ Meeting of Assicurazioni
Generali S.p.A., gathering at Palazzo dei Congressi della Stazione Marittima in Trieste at
Molo Bersaglieri 3, duly called and qualified to
pass resolutions, in an ordinary session under
Article 2369 of the Civil Code and Article 22 of
the Company’s Articles of Association,
—— having regard to the Report of the Board of
Directors on this item of the agenda;
hereby resolves
1. to approve the amendments to Article 35.3

of the Company’s Articles of Association,
so it reads as stated in the right column of
the table above;
2. to grant the Chairman of the Board of Directors and the Managing Director a broad mandate even severally between them
and through special attorneys and/or legal
representatives of the Company, to implement, in accordance with the company’s
articles of association, this resolution with
the power to make any amendments or additions required during its registration in the
Register of Companies, or by other concerned authorities or necessary for issue of any
legal approvals, and to look after all matters
for complete implementation of the same
with every necessary, useful or appropriate
power for such purpose.”
* * *

2019 ASSEMBLEA
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c. A ppointment of the Chairman of the Executive Committee
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d. Board of Statutory Auditors meetings held
by telecommunications means
Such proposed amendments to the articles
of association regards formalisation in the articles of the option of the Board of Statutory
Auditors of holding meetings by audio- and
video-conference, similarly to the provision
made for the Board of Directors.
This amendment aims to insert a common practice among Italian listed companies in the articles of association, so as to enable the Board
CURRENT TEXT

of Statutory Auditors to work in other ways
and, consistently with the opportunities long
provided by modern technology, let members
attend meetings in an efficacious manner, as
they are held more frequently and are more
articulate, considering regulatory changes and
best practices.
In view of this, we propose to insert a new
clause in the text of Art. 37 of the Articles of
Association and in particular, a new Art. 37.22,
as shown in the table below.

NEW TEXT

2019 ASSEMBLEA
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Amendment for formalisation of the procedure for holding
meetings of the Board of Statutory Auditors by telecommunications means
The current Articles of Association of the Company 37.22 T he meetings of the Board of Statutory
does not contain an Article 37.22
Auditors may be held in the form of teleconferences and video conferences, on
condition that each person in attendance
can be identified by all others attending
the meeting and they are all able to follow
and intervene in real time in the discussion. When such conditions are ascertained, the meetings are considered held in
the place where the Chairman is located.

Draft resolution of the shareholders’ meeting
In view of the above, below is the draft resolution of the Shareholders’ Meeting, reflecting, as
an expression of the shareholders’ intention,
the content of the proposal described above.
“The Shareholders’ Meeting of Assicurazioni
Generali S.p.A., gathering at Palazzo dei Congressi della Stazione Marittima in Trieste at
Molo Bersaglieri 3, duly called and qualified to
pass resolutions, in an ordinary session under
Article 2369 of the Civil Code and Article 22 of
the Company’s Articles of Association,
—— having regard to the Report of the Board of
Directors on this item of the agenda;
hereby resolves
Milan, 13 March 2019

1. to approve the amendment to Article 37.22
of the Company’s Articles of Association,
so it reads as stated in the right column of
the table above;
2. to grant the Chairman of the Board of Directors and the Managing Director a broad mandate even severally between them
and through special attorneys and/or legal
representatives of the Company, to implement, in accordance with the company’s
articles of association, this resolution with
the power to make any amendments or additions required during its registration in the
Register of Companies, or by other concerned authorities or necessary for issue of any
legal approvals, and to look after all matters
for complete implementation of the same
with every necessary, useful or appropriate
power for such purpose.”
THE BOARD
OF DIRECTORS
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Report of the Board
of Directors
to the Shareholders’ Meeting
3. APPOINTMENT AND REMUINERATION OF THE BOARD OF DIRECTORS.

Shareholders,
with the approval of the financial statements for
the year ending 31 December 2018, the term of
office of the Board of Directors of your company (“Board”) granted by the Shareholders’
Meeting held on 28 April 2016 for the 2016-19
three-year period comes to an end.
You are therefore asked to resolve on appointment of a new Board under art. 28 of the
Company’s Articles of Association (“Articles
of Association”), to remain in office until the
date of the Shareholders’ Meeting summoned
for approval of the financial statements for the
financial year ending on 31 December 2021.
The resolution appointing the new Board must,
in accordance with the Articles of Association,
be preceded by a resolution determining the
number of members to be elected.
In this regard, note that the Board must be
composed of a minimum of 10 to a maximum
of 21 directors.
The Self-Regulatory Code of stock exchange
listed companies, to which our Company adheres, suggests that boards of directors express
their own opinion, by providing shareholders
with a recommendation on the size and membership of the board of directors, taking into
account the results of the self-assessment
process conducted every year.
In this regard, in view of the results of the
self-assessment process of the Board and
the Committees within the board, and taking
into account the favourable examination of the
Remuneration Committee, and after obtaining

the opinion of the corporate governance, social
and environmental sustainability committee,
the Board has given a favourable opinion which
has been available to all interested parties since
21 February 2019 on our Internet site (www.
generali.com) and on the SDIR-NIS system
managed by Spafid Connect S.p.A., at the Internet address www.emarketstorage.com and
is attached to this report (Annex 1).
As for the size of the Company’s Board, following a series of complex assessments, the
recommendation is as follows:
In view of the above, the Board recommends
that the current number of Directors (thirteen)
be confirmed, and also suggests evaluation of
complementary competences to existing ones,
as described in the next paragraph.
Draft resolution of the shareholders’ meeting
Therefore, the draft resolution of the shareholders’ meeting reflecting the content of the above
proposal is the following.
“The Shareholders’ Meeting of Assicurazioni
Generali S.p.A., gathering at the Palazzo dei
Congressi della Stazione Marittima in Trieste at
Molo Bersaglieri 2, duly called and qualified to
pass resolutions, in an ordinary session under
Art. 2396 of the Civil Code and Art. 21 of the
Company’s Articles of Association,
—— in view of Articles 19 and 28 of the Company’s Articles of Association;
—— having regard to the Report of the Board of
Directors on this item of the agenda;

2019 ASSEMBLEA
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a) Determination of the number of members of the board of directors for the financial years
ending on 31 December 2019, 2020 and 2021.
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hereby resolves
to establish [....] as the number of members of
the Board of Directors for the 2019-21 threeyear term until conclusion of the Shareholders’
Meeting to be called to approve the financial
statements of the year ending 31 December
2021.”
Milan, 13 March 2019

That said, you are asked to determine the number of members of the Board in office for the
rest of this financial year up until the aforesaid
shareholders’ meeting to be held in 2022.

THE BOARD
OF DIRECTORS

2019 ASSEMBLEA
DEGLI AZIONISTI

Annex 1:
Recommendation to Shareholders regarding the size and membership of the Board of Directors
for the 2019-2021 three-year period.
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Annex 1

ASSICURAZIONI GENERALI S.P.A.
BOARD OF DIRECTORS
GUIDANCE OPINION FOR SHAREHOLDERS
ON SIZE AND COMPOSITION OF THE
BOARD OF DIRECTORS
FOR THE THREE-YEAR PERIOD 2019-2021
1. INTRODUCTION

The Code recommends that shareholders assess the professional characteristics, experience
(including managerial) and gender of the candidates in proportion to the size of the issuer, the
complexity and specificity of the business sector in which it operates, and the size of the administrative body when presenting lists and when afterwards appointing directors, also in light
of the opinion given by the board on the subject. It is advisable that this opinion be published
plenty of time ahead so that choice of the candidates can take into account the features of the
profiles suggested.
The Code also specifies that it is good practice for the shareholders controlling the issuer, or
in lack thereof those able to exercise considerable influence over it, announce to the public
any proposals that they plan to submit to the shareholders’ meeting on those topics of which
the directors have not formulated a specific proposal sufficiently in advance. For example, it is
provided that the positions of such shareholders on topics such as the number of members of
the board of directors, the term and the remuneration of said body can be announced to the
market when the list of candidates is presented.
The banking legislation contains the same provisions; on the subject of organisation and
corporate governance, it establishes that the optimum quali-quantitative composition of the
administrative body be defined in advance by the body itself (in the case of larger and more
complex banks, assisted by the appointments committee) and undergo periodic self-assessment.
It is also provided that the appointment procedures be transparent and ensure adequate representation of the different members of the shareholder base in the corporate bodies. The
results of the analyses are disclosed to the shareholders in plenty of time so that the choice of
candidates to present can take into account the assessments made.
The insurance legislation in turn (particularly the new IVASS Regulation no. 38 dated 3 July
2018, “Regulation 38”, and the governance system Guidelines issued by EIOPA), in demanding
the central position of the board of directors’ role in the corporate governance of companies
and insurance groups, prescribes that the self-assessment process be carried out at least
once a year and provides that the board of directors state guidelines on the professional figures whose presence in the administrative body is deemed opportune and propose corrective
actions, if necessary. In carrying out this self-assessment, the board is required to also check
the adequacy of the number of independent members in connection with the activity carried
out by the company.
The objective that these provisions all have in common is to guarantee the effectiveness of the
board’s role through its members, as it is able to leverage the necessary personal and professional profiles. This implies that the professional competences necessary to attain this result
must be clearly defined ex ante, and if necessary be reviewed over time in order to taken into
account strengths and attention that might emerge over time. It also implies that the candidate

2019 ASSEMBLEA
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The Corporate Governance Code for listed companies (the “Code”) urges boards of directors
to state their guidance opinion for shareholders on the size and composition of the board of
directors, bearing in mind also the results of the self-assessment process conducted once a year.
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selection and appointment process must take into account recommendations that the outgoing
board is able to submit to the Shareholders.
In light of this contest, the Board of Directors (the “Board”) of Assicurazioni Generali S.p.A.
(hereinafter: “Generali”, or the “Company”) has identified in advance, with the support of the
Appointments and Remuneration Committee (the “ARC”) and of the Corporate Governance and
Social and Environmental Sustainability Committee (the “GSC”), the quali-quantitative composition deemed adequate for carrying out its activity, including the professional competence
and independence characteristics of the candidates, taking into account that the prestige and
expertise of the latter must be suitable for the tasks that the directors are called upon to carry
out, also in light of the size and complexity of the Company, of its business objectives and of
its strategic vision.

2019 ASSEMBLEA
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Again with the support of the above-mentioned board committees, it then drew up this guidance
opinion that it submits to the examination and evaluation of the Shareholders in view of their
upcoming Shareholders’ Meeting, with one of the items on its agenda being the appointment
of the Board for the three-year period 2019-21 subject to determination of the number of its
members.
This opinion takes into account the results of the self-assessment process carried out by the
Board at the end of the three-year period of its mandate, which reflects the strategic vision
for the three-year period 2019-21 that the outgoing Board established last November. It also
takes into account findings emerging from the engagement activity addressed to various Company stakeholders (e.g. institutional investors, vote consultants, etc.), and the examination of
benchmarks and corporate good practices promoted nationwide and at the international level.

2. QUANTITATIVE ASPECTS: THE SIZE OF THE BOARD
2.1 Elements of assessment of the Board for the Shareholders
According to consolidated corporate governance rules, the number of board members must
be suited to the size and complexity of the organisational structure of the company in order to
effectively monitor all company operations in both management and control terms.
In 2016, the Shareholders’ Meeting set the number of members of the administrative body at
13. Please be reminded that the Generali articles of association (the “Articles of Association”)
establish 10 as the minimum number and 21 as the maximum number of directors.
The proper size of the administrative body is also determined based on the number and composition of the board committees, in which members having the independence requirement play
a decisive role. The presence of committees with advisory, proposal-making and investigation
functions is a pacific organisational procedure in consolidated national and international practice, able to increase the efficiency and effectiveness of the board’s work. Clear confirmation
of this was had during the three-year mandate period of the Board in office today, in which it
availed itself not only of the committees recommended by the Code, but also of another two
committees: the GSC and the Committee for Investments and Strategic Transactions (“CIS”).
A large number of directors does not always provide effective interaction in board meetings,
and the contribution of each member of a crowded collective body is not always optimum. At
the same time, too small a number of members does not allow a composition of committees
that is in line with the growing needs for governance and the management complexities of larger
companies, especially if they are subject to sector supervisory regulations1.
International best practice does not specify an ideal number for the composition of the administration bodies of listed issuers, but does specify that it must be simply adjusted to conduct
the business activity that the issuer is called upon to carry out.
1

During the current mandate three-year period, the Board set up 5 board committees, 2 of which recommended by the Code. This
number is in line with the average observed in the financial companies of the FTSE MIB index (4.6), as like the average number
of committee members (4.8 compared to a total index average of 4) and the average number of offices of each director on the
committees (2.4 compared to an average of 2.9).
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Based on this premise, with the support of ARC and GCS, the Board examined a basket of
issuers formed by international peers of the insurance industry and comparable Italian issuers.
An analysis of the FTSE MIB issuers was also conducted, which pointed out varied situations
with administrative bodies made up of a minimum of 9 members (including: ENI, ENEL and
Terna) to a maximum of 22 (Unipol)2: however, the average figure for financial sector issuers is
14.7 members 3, 13 for the comparable national issuers considered and for those belonging to
the FTSE MIB index4.
During self-assessment in the entire three-year period of the mandate, a broad majority of Directors was oriented toward confirming 13 (thirteen) as the number of members.
2.2 Board Recommendation
Having regard to the foregoing, the Board recommends confirming the current number of Directors (thirteen), and also suggests considering addition of competences, as explained below.

3.1. Elements of assessment of the Board for the Shareholders
The Code recommends that the composition of the board adequately represents the various
components (executive, non-executive, independent) and the professional and managerial expertise and experience, also international in nature, in connection with the activity that the issuer
carries out, also taking into account benefits that might arise from the presence of diversity
of gender, geographical, educational and cultural origin, age and seniority of office. It is also
recommended that the number, expertise, prestige and availability of time of the non-executive
directors be such as to guarantee that their judgement might bear significant weight in taking
board decisions.
The insurance legislation also sanctions specific requirements of professionalism that the members of the administrative body must have, functional for the healthy and prudent management
of companies and insurance groups, in addition to those of integrity and independence, whereas
Art. 36 of Italian Law no. 214 of 22 December 2011 establishes the prohibition of interlocking
situations 5.
According to best practice, the presence of directors that can be qualified as independent on
the board is a solution able to guarantee the composition of the interests of all shareholders,
both majority and minority. In this sense, the independent directors can be proposed by the
majority shareholders or those exercising significant influence themselves when properly exercising their rights to appoint directors.
The Code states it is advisable that the lists of candidates for the office of direct include specification of the candidates’ suitability, if any, for qualifying as independent pursuant to Art. 3 of
the Code, without prejudice to the board of directors’ responsibility to assess the independence
of its members. It is also stated that a director who indicates their suitability for qualifying as
independent undertakes to retain it during the term of the mandate is preferred. The current
level of independence is 62%.

2
3

4

5

Public data acquired from governance reports and ownership structures relating to the year 2017.
The figure is taken from Assonime – Issuers of Securities, Notes and Studies 1/2019. Corporate Governance in Italy: conduct,
remuneration and comply-or-explain (year 2018). January 2019.
Comparable Italian issuers are ENI S.p.A., ENEL S.p.A., Unicredit S.p.A., Intesa San Paolo S.p.A., Telecom Italia S.p.A. and Poste
Italiane S.p.A.
The insurance legislation is contained in Ministry for Economic Development Decree no. 220 of 11 November 2011, to which
reference is made. In compliance with Art. 36 of Italian Law no. 2014 of 22 December 2011 carrying provisions concerning
the personal cross-shareholdings in the credit and financial markets and the prescribed prohibition to those holding offices in
management, supervisory and control bodies and top managers of companies or groups of companies operating in the credit,
insurance and financial markets from taking on or exercising similar offices in competing companies or groups of companies, it
is recommended that candidates for whom the non-existence of causes for incompatibility prescribed by the mentioned rule, in
addition to the insurance rule in force, has been checked in advance be specified.
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3. QUALITATIVE ASPECTS: COMPOSITION OF THE BOARD
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In companies that, like Generali, comply with the Code, acceptance of the office of member of
the board of directors involves prior assessment of the possibility to be able to dedicate the
time necessary to diligent performance of the duties of member, also taking into account the
number of offices of director or of statutory auditor held in other issuers listed in regulated markets (foreign included), in financial, banking, insurance companies or in companies of significant
size, and other professional activities that the interested party carries out 6. To this regard, the
Board usually considers a limit of two offices for executive directors and five for non-executive
directors compatible with effective performance of the office of Director. Multiple offices held
in companies of the same corporate group are considered a single position7. The commitment
demanded of the Directors does not end with attending board meetings, but entails also the prior
analysis of the documentation (often substantial) made available prior to each board meeting,
in addition to taking part in the board committees they are members of an informal strategic
and training/induction sessions.

2019 ASSEMBLEA
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Also be reminded that over the course of its mandate, the Board implemented the provisions
of Art. 5, paragraph 2, letter n) of Regulation 38 on the subject of qualitative composition of the
Board, by establishing that the administrative body has, as a whole, adequate knowledge at least
on the subject of insurance and financial markets, governance systems (including personnel
incentive systems), financial and actuarial analyses, regulatory framework, business strategies
and business models8.
At the same time, Art. 4 of the same new Regulation states that monitoring of the corporate
governance system covers all types of corporate risk, including generated or sustained environmental and social risks. To this regard, it is advisable that all competences specified above
- which the administrative body in office today possesses - in an outlook that takes into account
the individual and collective dimension continue to be represented in the new Board, and that
the shareholders submitting lists highlight that each of their candidates possesses them.
The mixture of competences of the Board should be well balanced and reinforced by knowledge
of the business of the Company and Group and by experience gained in the current mandate,
considering the complexity of the business and the need to complete the strategic development
course that the current Board started with approval of the 2019-21 plan.
At present, the Board is made up of 92% non-executive directors who take part in all of the
decisions taken by the Board and who are called upon to carry out an important dialectic and
monitoring function on the proposals and decisions coming from the sole director holding proxies

6
7

8

For these purposes, entities with shareholders’ equity higher than Euro 10 billion are considered of significant size.
Availability of time and resources to dedicate to carrying out the duties of Board member, given its nature and quality, is an
essential requirement that the candidates must ensure, also in connection with the activities arising from participation in the
works of the board committees of which they are members. For information purposes, please note that during the 2016-18
three-year period up until today a average of 13.3 meetings of the Board; 12.3 meetings of the Control and Risks Committee
(“CCR”); 11.3 meetings of the CIS; 7.3 meetings of the GCS; 7 meetings of the ARC, of which 6 for the Appointments part and 8
for the Remuneration part; and 2.7 meetings of the Transactions with Related Parties Committee (“COPC”) have been held each
year. The average annual duration of the Board meetings was about 3 hours, while that of the board committee meetings ranged
from half an hour to over 5 hours (in particular, in 2018 the CCR meetings reached 74 hours). To be added to the above is the
commitment dedicated by each Director to taking part in off-site events on strategic topics held during the three-year period,
the two annual meetings for independent directors only and the meeting scheduled for only non-executive directors. Added to
the time dedicated to the meetings is naturally the time necessary to prepare them. In consideration of the forgoing, the Board
recommends that the candidates accept the position when they believe they are able to dedicate the necessary time and energy,
taking into account that allocated to other work or professional activities in addition to carrying out other corporate appointments.
In this context, it is provided that the term knowledge of the markets means the awareness and understanding of the full
entrepreneurial, economic and market context in which the company operates and the awareness of the level of knowledge and
needs of the customers. One is knowledgeable of the governance system when there is awareness and knowledge of the risks to
which the company is exposed and the ability to management them: added to this is the ability to check the effectiveness of the
measures taken by the company to guarantee effective governance, supervision and control of the business and, if necessary, the
ability to manage change in these sectors. Knowledge of financial and actuarial analyses means ability to interpret the financial
and actuarial information of the company, to identify and assess the key factors, to implement adequate controls and to take the
measures necessary based on the information available. Lastly, knowledge of the regulatory framework implies awareness and
understanding of the regulatory framework in which the company operates, in terms of requirements and expectations set by the
regulations and of ability to promptly adapt to the relevant changes.
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(the Group CEO). Independent directors make up 62% of the board 9 and 38.5% of the directors
are women. The average age of the administrative body members is today roughly 59.5 years10.
Today the Board expresses the presence - direct or through their representatives - of some of
the most important exponents of the shareholder base, entrepreneurs operating in diversified
economic sectors, managers of important Italian and foreign companies, university economics
and finance teachers and exponents of the world of the professions (to this regard, please refer
to what is explained in the special section of the Company’s website). More specifically:

Therefore, the level of experience and professional competences found in the composition of
the Board in office today appears to be adequate for the strategy and activity of the Company
and Group, and it appears important to maintain continuity in view of the hard work required
to implement the new strategic plan approved in the course of the Board’s current mandate.
The current composition of the Board already reveals an important international profile (found
in 62% of the Directors), testified to by the positions held by most of its members in foreign
corporate, professional or academic contexts12.
The activity of engaging with institutional investors, particularly the foreign ones, on the other
hand revealed the possibility of strengthening the already consolidated presence on the Board with international experience and managerial and technical know-how in the informational
technology sector, also in light of the focus of the 2019-2021 strategic plan on digital technologies. The attention that the stakeholders pay to the ESG (Environment, Social, Governance)
topics, with goals that the Group has declared numerous times on the increasing attention paid
to sustainable growth at the social and environmental level, reminds us of the possibility of a
presence of competences in this sector as well. Based on the suggestion of the ARC and the
GSC, the Board believes that these requirements are to be considered for a balanced composition of the next Board.
On the subject of presence over the last 12 years, the Board presents a balanced distribution
in confirmation of governance that ensures an adequate ability to reshuffle. With average seniority standing at 7.41 years, 38% of the members is completing the first three-year period of
mandate, 23% the second, 15% the third and the remaining 23% has been in office for more
than three three-year periods.

9

10

11

12

The coefficient of 62% (to be precise, 61.53%) regards the incidence of members who have independence requirements provided
for by the Code, which are those that are important for forming board committees. It is however to be emphasised that Art. 28.2
of the Articles of Association places importance on having the independence requirements established in the Italian Consolidated
Law on Financial Intermediation for accepting the position of Statutory Auditor for the purpose of appointing Directors and their
possible dismissal. The Articles of Association states that these requirements must be met by at least one-third of the directors;
today 85% of the directors in office meeting these requirements.
The average figure for Italian issuers belonging to the financial sector exceeds the age of 60 (Assonime – Issuers of Securities, Notes
and Studies 1/2019. Corporate Governance in Italy: conduct, remuneration and comply-or-explain (year 2018). January 2019).
Experience in the entrepreneurial field is a strength of Generali, which leads the list of the 19 peers considered for this parameter.
Other strengths concern the competences in the academic field and those on governance systems, for which Generali places 3rd,
and those relating to managerial and to marketing and communications experience.
The level of international experience gained today is in line with the average level found in the comparable Italian issuers (68%),
while it is lower than that of the international peers of the insurance industry (78%).
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—— 77% of the members have experience in the insurance, financial and accounting sectors;
—— 62% have experience in the industrial sector, have managerial experience and specific
knowledge of the regulatory context and of the regulatory requirements;
—— 54% have experience as director in issuers with high capitalisation on the stock exchange;
—— 38% have competences in the academic field; and
—— 23% have consolidated experience in the entrepreneurial field11.
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3.2 Recommendation of the Board
In light of the forgoing and the result of the recently conducted self-assessment process that
took into account the previously explained framework of reference, it is deemed that considering
the business objectives of the Company and its strategic outlook, the current structure in general correctly reflects, in a balanced manner, the various components (executive, non-executive,
independent) and personal, professional and managerial competences, also of international
projection, and balanced components of diversity of gender and of educational and cultural
origin, real age and seniority of office.
It is therefore recommended that the different components and the key competences identified
by the Board in implementing the provisions of Art. 5, paragraph 2, letter n) of IVASS Regulation
no. 38 today that the administrative body in office today has be substantially confirmed in the new
Board as well, in an outlook that bears in mind both the individual and the collective dimension.
Therefore, emphasis is placed on the importance of:
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a) ensuring a Board governance structure hinged on the central role of the board committees,
with reference to which the incoming Board is recommended to essentially confirm the model
applied during the last three-year period;
b) when selecting candidates, considering the presence of a broad diffusion of key competences
(soft skills) such as: independence of thought, integrity, balance in seeking consensus, ability
to constructively manage conflicts, willingness to work on a team and to effectively report
to corporate top management, understanding of one’s strategic role and role in integrating
sustainability topics in the Company’s strategic and business outlook;
c) recognising availability of time and energy as a key component to effectively carry out the
position of director of the Company, also taking into account a tendential increase in the
dedication required to play the role on both on the Board and the board committees;
d) guaranteeing the presence of a majority component of independent directors pursuant to the
Code, considering the need that the Board might be assisted by board committees having
control and risks, remuneration and appointments competences, formed according to the
criteria set out in the Code;
e) preserving the current ratio between executive and non-executive directors, confirming a
system of operational mandates hinged on a single CEO;
f) ensuring also in the new Board the current balanced combination of personal and professional profiles, competences, experience, real age and profiles of diversity, with adequate
representation of the share capital;
g) ensuring distribution of the Directors’ seniority while assessing the advisability of containing
to retain the presence of an adequate number of directors in office today, particularly in the
perspective of implementing the 2019-21 strategic plan, and at the same time confirming the
value obtained from diversification of the directors’ ages;
h) consistently with the business objectives and the new strategic plan, fostering the competences
of knowledge of the insurance and financial business and of market orientation, the ability to
understand and evaluate medium to long-term scenarios, attention paid to the international
profile of the candidates and of their necessary openness to the challenges posed by technological innovation (including profiles associated with information technology, cybersecurity and
operations) and, in particular, by digitalisation in the insurance sectors and, in more general
terms, in the financial sector;
i) also in light of the evolution of the sector’s regulations (in particular of Solvency II), ensuring that the Board has those professional competences already present today capable of
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monitoring the internal control and risk management system (in particular for interpreting
accounting figures, assessing and managing risks and solvency requirements) that also feed
the composition of the board committee in charge of it and that support the effectiveness of
its role;
j) in compliance with what the Code recommends, ensuring that the presence of at least one
financial expert and another expert on the subject of remuneration and incentive systems and
tools on the Board in order to be able to respectively assign them as members of the Control
and Risks Committee and of the Appointments and Remuneration Committee;

Lastly - considering the prerogatives of the Shareholders to conduct their assessments on the
optimum composition of the new Board and to present candidates consistent with them - it is
recommended that when presenting the lists, the Shareholders provide adequate proof, also
backed by the CV of each candidate, of the alignment of the competences of the candidates
indicated on their lists (to not only set into the perspective of individual qualifications, competences, abilities and experience, but also of overall composition of the Board as a collective body)
compared to those identified herein by the Board and by them themselves.
The assessments of the Board were shared by the Board of Statutory Auditors. This opinion
will be published over 65 days in advance with respect to the date of the Shareholders’ Meeting
on first call (30 April 2019) in order that when choosing their candidates the Shareholders can
take into account the assessments made by the Board and its recommendations sufficiently in
advance of the deadline for submission of lists (5 April 2019).
Milan, 20 February 2019
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k) consistent with the strategic outlook of the Group, considering the growing need to monitor
ESG (Environment, Social, Governance) competences, also important in the perspective of
a confirmed establishment of a special board committee, so that the Board can effectively
play its role of supervising the management choices and of managing risks associated with
sustainability over the medium and long-term, including the aspects of assessing and managing risks connected with the environment.
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Report of the Board
of Directors
to the Shareholders’ Meeting
3. APPOINTMENT AND REMUNERATION OF THE BOARD OF DIRECTORS

Shareholders,
with approval of the financial statements for the
year ending on 31 December 2018, the term of
office of the Board of Directors of your company (“Board”) granted by the Shareholders’
Meeting held on 28 April 2016 for the 2016 -19
three-year period comes to an end.
You are therefore asked to resolve on appointment of a new Board under art. 28 of the
Company’s Articles of Association (“Articles
of Association”), to remain in office until the
date of the Shareholders’ Meeting summoned
for approval of the financial statements for the
financial year ending on 31 December 2021.
Appointment of the Board takes place based
on lists submitted by shareholders, according
to the procedure described in Art. 28. To help
concerned persons with submission of lists,
an operating manual has been prepared and
is available at the Company’s Internet site in
the Governance/Shareholders’ Meetings/2019
Shareholders’ Meeting section and is attached
to this report (Annex 1).
Candidates must meet the requirements of professionalism, respectability and independence
established by law, must not be subject to any
of the causes of incompatibility provided by
current legislation (including art. 36 of Law no.
214 of 22 December 2011), and must meet the
requirements of Generali’s Fit&Proper Policy
under art. 5, paragraph 2, letter n) of ISVAP
Regulation no. 38 of 03 July 2018. Also, they
must comply with the provisions of the legislation implementing Directive 2009/138/EC of the
European Parliament and of the Council, dated
25 November 2009, on the taking up and pursuit
of the business of insurance and reassurance
(referred to as Solvency II).

Prior to appointing the Board of Directors, the
Shareholders’ Meeting shall be asked to approve amendments to art. 28.2, 29.1 and 35.2 of the
company’s Articles of Association abrogating
the current age limit on appointment to the
position of member of the Board of Directors,
Chairman of the Board of Directors and Managing Director. Lists may include candidates
who do not meet these age limits: the efficacy
of the appointment of candidates who do not
meet the age requirement and acceptance of
appointment to positions for which the current articles of association do not specify age
limits will be subject to the entry into force of
the corresponding changes to the Articles of
Association and therefore to approval by IVASS
and consequent registration in the competent
Register of Companies of the resolution adopted during the extraordinary session.
At least one-third of the directors must meet
the requirements of independence under the
Auditors’ law. If the number of members of
the Board established by the Shareholders’
Meeting is not a multiple of three, the number of independent members required will be
rounded down.
Board membership must also reflect the gender
balance required under current legislation, and
therefore, for the next three-year period, at least
one-third of the members must be chosen from
the less represented gender. If this number is
a fraction, it will be rounded up. The lists, with
the exception of those presenting less than
three candidates, must contain a number of
candidates sufficient to ensure the gender balance, no higher than the number of members
to be elected, and numbered consecutively
on the list.
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b) Appointment of the Board of Directors for the financial years ending on 31 December 2019,
2020 and 2021.
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As also stated in the call to meet for this Shareholders’ Meeting, and according to the Articles of Association and applicable legislation,
shareholders who, alone or together with other
shareholders, represent at least 0.5% of the
Company’s share capital are entitled to present
a list. A single shareholder may not present or
vote for more than one list, even through an
intermediary or a trust company. Those entitled to vote, the companies owned directly or
indirectly by them and the companies directly
or indirectly subject to common control, may
contribute to presentation and vote for just one
list; in the event this rule is broken, their support
for any lists will not be taken into account.
Pursuant to CONSOB notice no. DEM/9017893
of 26 February 2009, Shareholders submitting
minority lists are advised to lodge a statement,
together with the list and the additional documentation required under Art. 28 of the Articles
of Association, declaring that they have no
direct or indirect connection, under the combined provisions of Art. 147-ter, paragraph 3, of
the TUIF and Art. 144-quinquies of the Issuers’
Regulation, with the Shareholder that owns
the relative majority shareholding (Mediobanca S.p.A.). Such statement must specify any
relations, if meaningful, with the shareholder
that has the relative majority shareholding, if
identifiable, and the reasons why such relations
are not considered determinant for existence of
the said connection; alternatively, the absence
of these relations must be specified.
Lists must be lodged at the Company’s registered offices at least 25 days prior to the date
of first call of the Shareholders’ Meeting, and
therefore by Tuesday 5 April 2019, and must
be complete with information on the Shareholders who presented them, including the total
percentage of share capital they own, and the
following documents:
a) curriculum vitae of each of the candidates,
containing exhaustive information on their
personal and professional characteristics
and the competences gained in the fields
indicated as being relevant in the opinion
attached hereto, approved by the outgoing
Board;
b) declarations in which each candidate accepts the nomination, agrees to accept the
office if elected and attests, under his or
her own responsibility, that he or she is not
subject to any causes of incompatibility or
ineligibility and meets the requirements of
respectability, professional conduct and, if

applicable, independence required by current legislation and of the Self-Discipline
Code (“Code”);
c) copy of certificates issued by intermediaries
attesting to ownership of the percentage of
share capital required for presentation of
lists; ownership is determined based on the
shares registered on the date the list was
lodged.
Lists lodged by Shareholders will be published
by Generali no less than 21 days prior to the
date of the first session of the Shareholders’
Meeting, therefore by 09 April 2019, which is
also the deadline for presenting documents
demonstrating Shareholders’ right to present
the list.
The Board will be elected as described in art.
28.10 of the Articles of Association, and if only
one list is presented, art. 21.3 of the Articles
of Association shall apply.
Lists presented without complying with the
provisions of art. 28 of the Articles of Association will be considered as though they were
not presented.
In this context, note that the Code, to which
our Company adheres, advises the outgoing
Board to express a recommendation for the
Shareholders regarding the size and membership of the new Board, taking into account the
results of the annual self-assessment process
conducted every year. The Code states that
“when presenting lists and appointing directors,
shareholders should, in view of the opinion
expressed by the board on the subject and
diversity criteria set by the issuer, consider the
professional qualities, experience, including
managerial experience, and the gender of the
candidates, in relation to the issuer’s size, the
complexity and specific nature of the business
sector in which it operates, and the size of
the board of directors.” It continues by stating
that “objectives concerning the diversity of the
members of the same board - related to aspects
such as gender, managerial and professional
competences, even of an international nature,
the presence of diverse age brackets and seniority in the office - are pursued by taking into
account the above order of requirements of
competence and professionalism all directors
must meet.”
The Code notes that it is good practice for the
shareholders owning the controlling share in

the issuer, or those with significant influence over it, to notify the public sufficiently in
advance of any proposals they may intend to
make to the shareholders’ meeting regarding
topics on which the directors have not made
a specific proposal.
In relation to the preceding, in view of the results of the self-assessment process of the
Board and the Committees within the board,
and in light of the favourable examination of
the corporate governance, social and environmental sustainability committee, the Board
has given a favourable opinion which has been
available to all interested parties since 21 February 2019 on our Internet site (www.generali.
com) and on the SDIR-NIS system managed by
Spafid Connect S.p.A., at the Internet address
www.emarketstorage.com and is attached to
this report (Annex 2).
As for the profile of the composition of the company’s administrative body, following complete
assessments, to which the reader is referred,
the recommendation is as follows: In light of
the forgoing and the result of the recently conducted self-assessment process that took into
account the previously explained framework
of reference, it is deemed that considering the
business objectives of the Company and its
strategic outlook, the current structure in general correctly reflects, in a balanced manner, the
various components (executive, non-executive,
independent) and personal, professional and
managerial competences, also of international
projection, and balanced components of diversity of gender and of educational and cultural
origin, real age and seniority of office.
It is therefore recommended that the different
components and the key competences identified by the Board in implementing the provisions of Art. 5, paragraph 2, letter n) of IVASS
Regulation no. 38 today that the administrative
body in office today has be substantially confirmed in the new Board as well, in an outlook
that bears in mind both the individual and the
collective dimension.
Therefore, emphasis is placed on the importance of:
a) ensuring a Board governance structure hinged on the central role of the board committees, with reference to which the incoming Board is recommended to essentially
confirm the model applied during the last
three-year period;

b) when selecting candidates, considering the
presence of a broad diffusion of key competences (soft skills) such as: independence of thought, integrity, balance in seeking
consensus, ability to constructively manage
conflicts, willingness to work on a team and
to effectively report to corporate top management, understanding of one’s strategic
role and role in integrating sustainability topics in the Company’s strategic and business
outlook;
c) recognising availability of time and energy
as a key component to effectively carry out
the position of director of the Company, also
taking into account a tendential increase in
the dedication required to play the role on
both on the Board and the board committees;
d) guaranteeing the presence of a majority
component of independent directors pursuant to the Code, considering the need
that the Board might be assisted by board
committees having control and risks, remuneration and appointments competences,
formed according to the criteria set out in
the Code;
e) preserving the current ratio between executive and non-executive directors, confirming
a system of operational mandates hinged on
a single CEO;
f) ensuring also in the new Board the current
balanced combination of personal and professional profiles, competences, experience,
real age and profiles of diversity, with adequate representation of the share capital;
g) ensuring distribution of the Directors’ seniority while assessing the advisability of
containing to retain the presence of an adequate number of directors in office today,
particularly in the perspective of implementing the 2019-21 strategic plan, and at the
same time confirming the value obtained
from diversification of the directors’ ages;
h) consistently with the business objectives
and the new strategic plan, fostering the
competences of knowledge of the insurance
and financial business and of market orientation, the ability to understand and evaluate
medium to long-term scenarios, attention
paid to the international profile of the candidates and of their necessary openness
to the challenges posed by technological
innovation (including profiles associated with
information technology, cybersecurity and
operations) and, in particular, by digitalisation in the insurance sectors and, in more
general terms, in the financial sector;
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i) also in light of the evolution of the sector’s
regulations (in particular of Solvency II), ensuring that the Board has those professional
competences already present today capable
of monitoring the internal control and risk
management system (in particular for interpreting accounting figures, assessing and
managing risks and solvency requirements)
that also feed the composition of the board
committee in charge of it and that support
the effectiveness of its role;
j) in compliance with what the Code recommends, ensuring that the presence of at least
one financial expert and another expert on
the subject of remuneration and incentive
systems and tools on the Board in order to
be able to respectively assign them as members of the Control and Risks Committee
and of the Appointments and Remuneration
Committee;
k) consistent with the strategic outlook of the
Group, considering the growing need to
monitor ESG (Environment, Social, Governance) competences, also important in the
perspective of a confirmed establishment of
a special board committee, so that the Board
can effectively play its role of supervising the
management choices and of managing risks
associated with sustainability over the medium and long-term, including the aspects
of assessing and managing risks connected
with the environment.
Lastly - considering the prerogatives of the
Shareholders to conduct their assessments on

Milan, 13 March 2019

the optimum composition of the new Board and
to present candidates consistent with them - it
is recommended that when presenting the lists,
the Shareholders provide adequate proof, also
backed by the CV of each candidate, of the alignment of the competences of the candidates
indicated on their lists (to not only set into the
perspective of individual qualifications, competences, abilities and experience, but also of
overall composition of the Board as a collective
body) compared to those identified herein by
the Board and by them themselves.
Emphasising the above recommendation of the
Board of Directors, Shareholders who intend
to present a list of candidates are asked to
complete the documentation listed above with
evidence that the candidates’ competences
are aligned with those identified by the Board
in its recommendations.
Draft resolution of the shareholders’ meeting
This having been stated, you are invited to
pass resolutions regarding the appointment
of members of the Board to remain in office
for the remainder of this financial year, and are
at the Shareholders’ Meeting to be called to
approve the financial statements of the year
closing as at 31 December 2021, expressing
your preference for one of the lists presented
by the parties entitled to present them under
the provisions of the Articles of Association
referred to above.
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Annex 1:
Operative instruction manual for the process of election of the Assicurazioni Generali S.p.A.
Board of Directors by list vote, under art. 28 of the Company’s Articles of Association
Annex 2:
Recommendation to shareholders regarding the size and membership of the Board of Directors
to be appointed for the 2019-2021 three-year period

Operating Manual on the election procedure
of the Board of Directors of Assicurazioni Generali S.p.A.
as based on the slate voting system, pursuant to Art. 28
of the Company’s Articles of Association

Assicurazioni Generali S.p.A.

Operating Manual on the election procedure
of the Board of Directors
of Assicurazioni Generali S.p.A.
as based on the slate voting system,
pursuant to Art. 28 of the Company’s
Articles of Association
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General background
This document illustrates, to the benefit of the interested shareholders, the formal rules regulating the procedure for submitting a list of candidates for election to the Board of Directors
(hereinafter also indicated as the “Board”) of Assicurazioni Generali S.p.A. (hereinafter also
indicated as “Generali” or the “Company”).

Information on the size and
composition of the Board
As specified in Art. 28, Paragraph 1 of Generali’s Articles of Association (hereinafter also
referred to as the “Articles of Association”
- Annex A), the size of the Board varies from
a minimum of 10 to a maximum 21 members,
appointed by the Shareholders’ Meeting, which
also previously sets the number of Board members.
With the exception of those lists presenting
less than three candidates, all the lists include
a number of candidates:
– ensuring gender balance;
– not higher than the number of members to
be elected, listed in progressive order.

finance and credit markets, it is established
that, in order to protect competition (Annex
D), it is forbidden for those holding top-level
positions in the administrative, governing and
supervisory bodies as well as the top-level officers of companies or groups of companies
operating in the credit, insurance and finance
markets, to accept or hold similar offices in
competitor companies or groups of companies
(prohibition of interlocking). To the purposes
of the aforementioned prohibition, competitor
companies or groups of companies are those
among which there are no controlling relationships as mentioned in Art. 7 of Law 10 October
1990, No. 287, and that operate in the same
product or geographical markets.

Each candidate may stand for election on only
one of the lists, under penalty of ineligibility. Pursuant to Art. 147, Paragraph 1-ter of Legislative
Decree 24 February 1998, No. 58 (The Consolidated Finance Act), at least one third of the
Board Members for the next three-year term
shall belong to the least represented gender.
Those who have reached the age of 77 cannot
stand for election (Art. 28 Paragraph 2 of the
Articles of Association).
Board Members shall meet the requirements
of professionalism, respectability and independence as required by the regulations in
force and cannot fall under those situations of
incompatibility as described by the laws and
regulations in force (Annex B) as well as by
internal rules (Annex C).

Board Members shall meet the independence
requirements as required by laws and regulations in force, particularly, at least one-third
of those shall meet the independence requirements as provided by law for a position of
Member of the Board of Auditors (Annex E).
Should the number of Board Members as established by the Shareholders’ Meeting not be
a multiple of three, the number of independent
members shall be rounded down to the nearest
whole number. Even though, for the purposes
of presenting a list of candidates only the independence requirements as provided by Law
for the Members of the Board of Auditors is
relevant, it should be noted that, for the purpose of forming the internal board committees
as required by the Code, the independence
requirements as per Art. 3 of the Corporate
Governance Code of the Listed Companies
(the “Code”) are relevant (Annex F).

Pursuant to Art. 36 of Law 22 December 2011,
No. 214, with regard to the independence of
top managers of companies operating in the

The Code underlines that the acceptance of a
Director position includes a previous assessment on being able to devote the necessary
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With regard to other more fundamental aspects, please refer to the Advice to Shareholders as approved by the Board on 20 February 2019 and published on Generali’s website
(www.generali.com), in the section relating to the Annual General Meeting 2019”.
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time to the diligent performance of the relevant
duties, taking into account any other positions of
director or positions of supervisor held in other
listed companies in regulated markets (domestic
and foreign alike), in financial companies, banks,
insurance companies or large companies whatsoever, as well as any other professional activity
carried out by the candidate. To this purpose
and as a general rule, Generali set that a maximum of two positions for executive directors
and five positions for non-executive directors
are compatible with an effective performance
of Company Director’s duties. More than one
position held in companies of the same group
are considered as one single position.

2019 ASSEMBLEA
DEGLI AZIONISTI

List submission procedure
Art. 28 of the Articles of Association requires that
Board Members be appointed based on lists.
Shareholders holding at least 0.5% of the Company’s share capital (whether individually or
jointly with others) have the right to submit a
list. Each shareholder may neither submit nor
vote on more than one list, whether directly or
through trust companies or third parties; each
candidate may be included in one list only, otherwise, the inelegibility penalty will be applied.
Lists shall be filed with the Company’s registered
office by the 25th calendar day prior to the
date of the first call of the Shareholders’ Meeting (set for 30 April 2019), therefore by Friday 5
April 2019. The lists filed by the shareholders are
published by Generali by the 21st calendar day
prior to the date of the first call of the Shareholders’ Meeting, therefore by Wednesday, 9 April
2019, by which date documents shall be submitted legally demonstrating that the shareholders
are entitled to submit the list in accordance to the
provisions of Art. 147-ter, Paragraph 1-bis of the
Consolidated Finance Act and Art. 28 Paragraph
8 of the Articles of Association.
The elections of Board Members proceeds in
compliance with Art. 28, Paragraph 10 of the
Articles of Association: all the Board Members shall be elected from the list obtaining the
highest number of votes apart from one, two,
or three Members (depending on whether the
number of Board Members to be appointed
– as set by the Shareholders’ Meeting with a
separate resolution, which is made prior to the
election – is between 10 and 11, between 12 and
15, or higher than 15) which are chosen out of
the list which came second in terms of votes.
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For the purposes of submitting a list, a shareholder shall send a notification of list submission to the Company’s registered office
(I-34132 Trieste, Piazza Duca degli Abruzzi
No. 2) or, via email to the certified address
azioni@pec.generali.com, by the aforementioned date; the contents of such notification
– as specified below – shall vary in one aspect,
should a list be submitted by shareholders
other than those holding a relative majority
of the shares (hereinafter also referred to as
“Minority Shareholders”). In fact, the laws and
regulations in force as well as CONSOB recommendations on the matter at issue (Annex
G) provide that Minority Shareholders submit
a declaration on the possible connections between their list and those submitted by Relative
Majority Shareholders.
For confidentiality reasons, it is recommended
that the documents filed, which will also be
published on the Company’s website, omit
any other information which may not be strictly
necessary given the laws and regulations in
force (e.g. it would be inappropriate to include
a candidate’s telephone number in his/her CV).

Submission of a list by a shareholder
holding a relative majority of shares
A shareholder holding a relative majority of
shares shall send a notification of list submission, the content of which shall be consistent
with the attached template (Annex H.1) and
shall attach the documents indicated below:
H.2

a copy of the communication issued by
an authorized intermediary, declaring the
shareholder is entitled to submit the list;

H.3

a statement (undersigned and dated) that
each candidate accepts his/her candidacy and any possible appointment to
the Board and confirms the absence of
causes for ineligibility and incompatibility, and the fulfilment of the requirements
of professionalism and respectability (by
crossing out the relevant boxes) as provided by laws, regulations and internal
rules in force;

H.4

the C.V. of each candidate, undersigned
and dated, including exhaustive information on the personal and professional
characteristics of the candidate at issue
and his/her competence in the insurance,
finance and/or banking fields as well as in

other relevant fields, as indicated in Assicurazioni Generali’s Fit & Proper Policy.
The C.V. shall point out the work experience of the candidate that, on the one
hand, meets the requirement of eligibility and, on the other, is an aspect to be
assessed by the Supervisory Authority
(IVASS);
H.5

a list (undersigned and dated) of the position of director, executive and supervisor
positions held by each candidate with
other companies;

H.6

a declaration (undersigned and dated)
with which each candidate confirms the
fulfilment or the absence of the independence requirements as per Art. 6 of
the Decree of the Ministry of Economic
Development 11.11.2011, No. 220, of Art.
148, Paragraph 3 of the Consolidated Finance Act, and the fulfilment or absence
of the requirements of independence as
indicated by the Code (by crossing out
the relevant box/boxes).

H.7

an additional declaration (signed and
dated) in which each candidate who
declares independence under the Consolidated Finance Act certifies whether
or not he/she has employment relations
or other equity or professional relations
with Generali. This declaration will not be
published, as it will be used exclusively
for the purposes of subsequent checks
performed by the Board;

H.8

an additional declaration by each candidate declaring independence under
the Code (signed and dated). This declaration will not be published, as it will
be used exclusively for the purposes of
subsequent checks performed by the
Board.

I.3

a statement (undersigned and dated) that
each candidate accepts his/her candidacy and any possible appointment to
the Board and confirms the absence of
causes for ineligibility and incompatibility,
and the fulfilment of the requirements of
professionalism and respectability (by
crossing out the relevant box/boxes) as
provided by laws, regulations and internal
rules in force;

I.4

the C.V. of each candidate, undersigned
and dated, including exhaustive information on the personal and professional
characteristics of the candidate at issue
and the competence in the insurance,
finance and/or banking fields as well
as in other relevant fields, as indicated
in Assicurazioni Generali’s Fit & Proper
Policy. The C.V. shall point out the work
experience of the candidate that, on the
one hand, meets the requirement of eligibility and, on the other, is an aspect to be
assessed by the Supervisory Authority
(IVASS);

I.5

a list (undersigned and dated) of the position of director, executive and supervisor
positions held by each candidate with
other companies;

I.6

a declaration (undersigned and dated)
with which each candidate confirms the
fulfilment or the absence of the independence requirements as per Art. 6 of
the Decree of the Ministry of Economic
Development 11.11.2011, No. 220, of Art.
148, Paragraph 3 of the Consolidated Finance Act, and the fulfilment or absence
of the requirements of independence as
indicated by the Code (by crossing out
the relevant box/boxes);

I.7

an additional declaration (signed and
dated) in which each candidate who
declares independence under the Consolidated Finance Act certifies whether
or not he/she has employment relations
or other equity or professional relations
with Generali. This declaration will not be
published, as it will be used exclusively
for the purposes of subsequent checks
performed by the Board;

I.8

an additional declaration by each candidate declaring independence under the
Code (signed and dated). This declaration
will not be published, as it will be used

List submission by Minority
Shareholders
Minority Shareholders shall file a notification of
list submission, the content of which shall be
consistent with the attached template (Annex
I.1) and shall attach the documents indicated
below:
I.2

a copy of the communication issued by
an authorized intermediary, declaring the
shareholder is entitled to submit the list;
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exclusively for the purposes of subsequent checks performed by the Board.
I.9

a declaration confirming the absence
of connections pursuant to Art. 147-ter,
Paragraph 3 of the Consolidated Finance
Act, in conjunction with Art. 144-quinquies of the Provision on Issuers and the
Consob recommendations of communication No. DEM/9017893 of 26 February
2009.
alternatively

2019 ASSEMBLEA
DEGLI AZIONISTI

I.10

a declaration confirming the existence of
connections pursuant to Art. 147-ter, Paragraph 3 of the Consolidated Finance Act,
in conjunction with Art. 144-quinquies of
the Provision on Issuers and the Consob
recommendations of communication No.
DEM/9017893 of 26 February 2009.

The procedures described in this Manual will
be managed in compliance with current Personal Data Protection Legislation (General Data
Protection Regulation or “GDPR”), Legisla-
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tive Decree 101/2018 and Legislative Decree
196/2003)

PRIVACY NOTICE FOR CANDIDATES
FOR THE OFFICE OF MEMBER OF
THE BOARD OF DIRECTORS
Assicurazioni Generali S.p.A. will process the
personal data of candidates for the office of
member of the Company’s Board of Directors,
as the data controller.
These personal data shall be processed in
order to perform all tasks involved in election
of the board of directors and publication of
information on the Company’s internet site in
accordance with the applicable legislation.
Candidates for the office of director who wish
to exercise one of the rights relating to the
processing of their personal data can find the
complete text of dedicated privacy policy on
the web page www.generali.com (governance
/ assembly section).
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Annex A

….omissis…
Art. 28
28.1 The Company is managed by a Board
consisting of not less than 10 and not
more than 21 members appointed by
the Shareholders’ Meeting after having
decided upon the number of members.
28.2 The composition of the Board of Directors
shall comply with the criterion of gender
balance prescribed by current laws and
regulations. The members of the Board of
Directors shall meet the requirements of
professionalism, respectability and independence laid down by current legislation.
No one who has reached the age of 77
may be elected Director. At least one-third
of the Directors (“Independent Directors”)
shall meet the independence requirements
laid down by law for Internal Auditors. If
the number of members of the Board of
Directors established by the Shareholders’ Meeting is not a multiple of three, the
number of Independent Directors called
on to compose it shall be rounded down
to the nearest whole number.
28.3 The Board of Directors shall be appointed
based on lists, in accordance with the
procedure laid down in this article.
28.4 The lists, except those containing less
than three candidates, shall contain a
number of candidates capable of ensuring a balance between the genders, no
greater than that of the members to be
elected, listed in accordance with a sequential number. Each candidate may be
nominated in only one of the lists under
penalty of ineligibility.
28.5 Lists may be submitted by members
who, either alone or jointly with others,
represent at least the minimum percentage of the share capital laid down by
current legislation. Each shareholder entitled to vote and the companies directly
and indirectly controlled by them, and
companies directly or indirectly subject
to joint control, may only submit one list.
No account shall be taken of support
given to any of the lists in breach of the
terms of the preceding sentence.
28.6 Lists must be submitted to the Company

28.7

28.8

28.9

28.10

within 25 days from the day before the
date of the Shareholders’ Meeting convened in first or single call.
The following documents shall be filed
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 to
accept the office if appointed, and
further declare, under their own responsibility, that no grounds for incompatibility or ineligibility exist, and
that they meet the requirements of
respectability, professionalism and,
if applicable, independence required
by current legislation.
By the twenty-first day prior to the date
of the Shareholders’ Meeting in first
or single call, shareholders who have
submitted a list shall file a copy of the
intermediaries’ certificates certifying
ownership of the percentage of share
capital required by article 28.5. If this is
not done, for the purposes of article 28
the list shall be deemed not to have been
submitted.
Each shareholder entitled to vote, the
companies directly or indirectly controlled by it, and companies directly or
indirectly subject to joint control, may
only vote for one list. No account shall
be taken of votes cast in breach of this
provision.
Elections of Directors shall be conducted
as follows:
a) all the Directors to be elected, less
those to be taken from the second
list in accordance with the terms of
paragraph b) below, shall be taken
from the list that obtained the largest
number of the votes cast by shareholders, in the sequential order with
which the candidates are entered in
the list. If the number of directors of
the less represented gender drawn
from that list is less than that pre-
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b)

c)
d)

e)

scribed by existing law, the candidate
elected with the highest sequential
number and belonging to the more
represented gender shall be excluded. The excluded candidate shall be
replaced by the next one belonging
to the gender less represented drawn
from the same list as the candidate
excluded. If it is not possible to draw
the necessary number of directors of
the less represented gender from the
list that obtained the highest number
of votes, the missing directors shall
be elected by the shareholders with
a majority vote.
one, two or three Directors, depending on whether the number of members of the Board of Directors determined by the Shareholders’ Meeting
is less than 12, 12- 15 or over 15, shall
be taken, based on the sequential
number with which the candidates
are indicated in the list, from the list
which obtained the second-largest
number of votes (without taking into
account the votes cast by shareholders connected directly or indirectly
with those who submitted or voted
for the list that obtained the largest
number of votes);
if two lists obtain the same number of
votes, the Meeting shall vote again;
the Independent Directors shall be
taken from the list that obtained the
largest number of votes. If the number of Independent Directors taken
from that list is less than the number
specified in article 28.2, the elected
candidate who has the highest sequential number and does not meet
the necessary independence requirements shall be excluded. The excluded candidate shall be replaced by the
next candidate who meets the said
requirements, taken from the same
list as the excluded candidate. If it is
impossible to take the required number of Independent Directors from the
list that obtained the largest number
of votes, the missing directors shall
be appointed by the Shareholders’
Meeting on a majority vote.
if an elected candidate cannot or does
not wish to accept the appointment,
s/he shall be replaced by the first of
the unelected candidates on the list
to which the said refusing candidate
belonged;
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f) for the purpose of application of the
preceding terms and the allocation
of the Directors, no account shall be
taken of lists that do not obtain a percentage of the votes amounting to at
least half the amount required by the
Articles of Association for submission
of lists;
g) if only one list is submitted, Art. 21
Paragraph 3 shall apply.
28.11 If no list is submitted by the due date,
the Shareholders’ Meeting shall pass
resolutions by a relative majority of the
shareholders present.
28.12 The members of the Board of Directors
stay in office for three financial years,
their mandate ends on the date of the
meeting for the approval of the Financial
Statements related to the last financial
year covered by their term of office and
are eligible for re-appointment. In case
of appointment during such three years,
the term of office of the newly appointed
directors shall expire with that of the
directors in office.
28.13 If a Director taken from the list specified
in article 28.10.b should cease to hold
office.
i) the Board of Directors shall replace
that Director by appointing the first of
the unelected candidates in the list to
which the outgoing director belonged
as Director, provided that the said
candidate is still eligible and willing
to accept the appointment and is of
the same gender;
ii) the Shareholders’ Meeting shall replace the outgoing Director by majority vote, selecting his/her replacement
if possible from among the candidates
on the same list who previously accepted the replacement and are of
the same gender.
In all other cases in which a Director ceases to hold office during the three-year
period, that Director shall be replaced in
accordance with current legislative provisions, in compliance with the principle of
necessary gender representation established by current law. If an Independent
Director ceases to hold office, his/her
replacement, co-opted by the Board of
Directors or appointed by the Shareholders’ Meeting, shall meet the independence requirements laid down by law for
holding the office of Internal Auditor.
…omissis…
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Annex B

ITALIAN CIVIL CODE
Art. 2382
(Causes for ineligibility and forfeiture
of office)
1.

Interdicted and banned persons, disqualified persons, bankrupt persons or
those persons who have been sentenced
to a penalty entailing a ban, even temporary, from public office or the inability to
exercise managerial functions cannot be
appointed as directors and, if appointed,
forfeit their office.

* * *
Legislative Decree 7.9.2005, No. 209
Art. 76
(Requirements of professionalism,
respectability and independence
of company members and persons
carrying out fundamental functions)
1. Persons carrying out director-level, executive
and supervisory functions and those carrying
out fundamental functions with insurance and
reinsurance companies, shall meet the professionalism, respectability and independence
requirements, according to principles of proportionality and taking into account the significance
and complexity of the posts they hold, as set
by the Rules adopted by the Ministry of Economic Development, having heard the opinion
of IVASS.
1-bis. Insurance and reinsurance companies
shall prove to IVASS that the persons carrying
out director-level, executive and supervisory
functions as well as those carrying out fundamental functions meet the requirements indicated in Paragraph 1 above.
2. Failure to meet the requirements, whether
initially or at a later stage, is a cause for forfeiture of office. Such forfeiture is declared by the
Board of Directors or the Supervisory Board
or the Management Board within thirty days of
the appointment or of such failure becoming
known. The replacement is notified to IVASS.

In the event of failure to act on the part of the
above boards, forfeiture is declared by IVASS,
which requests the person to forfeit his/her
office, pursuant to Art. 188, Paragraph 3-bis,
letter e).
3. In the event of failure to meet the requirements of independence as provided by the
Civil Code or the Articles of Association of the
insurance or reinsurance company, Paragraph
2 above shall apply.
4. The rule detailed in Paragraph 1 above sets
the causes for temporary suspension from
office and the duration of such suspension
is declared following the same procedure as
indicated in Paragraph 2 above.

* * *
DECREE OF THE MINISTRY OF
ECONOMIC DEVELOPMENT
11 November 2011, No. 220
Regulations fixing the requirements
of professionalism, respectability
and independence of company
members as well as the requirements
of respectability of shareholders,
pursuant to Articles 76 and 77 of the
Code of Private Insurance Companies
as per Legislative Decree 7 September
2005, No. 209
….omissis…
Art. 3 - Requirements of professionalism
of company members
1.
1. The Directors and Auditors of an insurance or reinsurance company are
selected in accordance with criteria of
professionalism and competence from
among candidates who have a total of at
least three years’ experience developed
through carrying out one or more of the
following activities:
a) director-level, executive or supervisory activities with companies or entities in the insurance, credit or finance
industries;
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2.

3.

b) director-level, executive or supervisory activities in public entities or public
administrations connected to the insurance, credit or finance industries
or with other industries if the functions
carried out implied management and
supervision of financial and economic
resources;
c) director-level, executive or supervisory activities in public or private
undertakings the sizes of which are
commensurate to the size of the insurance or reinsurance company with
which the office at issue is going to
be held;
d) professional activities in matters connected with the insurance, credit or
finance industries, or tenured university teaching positions in law, finance
and statistics course subjects relating
to the insurance industry.
The Chairman of the Board, the Members of the Executive Committees, the
Managing Directors and at least one third
of the actual and deputy Auditors are
to be chosen based on professionalism
and competence criteria among those
individuals who have developed a total
of at least five years’ experience, with
exclusive regard to the provisions of letters a), c) and d) of Paragraph 1.
For the office of General Manager or for
offices involving the exercise of equivalent functions, specific professional
competence is required in the fields of
insurance, credit or finance by way of
work experience acquired in positions
entailing manager-level functions of appropriate responsibility for a period of no
less than five years.

Art. 4- Impediments
1.
Candidates who have been directors,
general managers, auditors or liquidators in companies that have been subject to procedures of extraordinary administration, bankruptcy or compulsory
administrative liquidation or equivalent
procedures during the three years prior
to adoption of the relevant orders are
prohibited from taking the office of director, general manager, auditor or liquidator
in insurance and reinsurance companies, or offices involving the exercise
of equivalent functions. This prohibition
remains in place for a three-year period
starting from the adoption of the relevant
orders. This length of time is reduced to
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2.

3.

4.

5.

one year should any of the above procedure be initiated on request of the entrepreneur, the company’s Board or as
a consequence of a report made by the
candidate concerned.
Nor can the offices mentioned in Paragraph 1 above be held by individuals who
have been subject to a cancellation order
from the consolidated national register
of stock brokers as required by Art. 201,
Paragraph 15 of Legislative Decree 24
February 1998, No. 58, and the stock brokers who are excluded from negotiations
in a regulated market. This prohibition
remains in place for the three-year period
starting from the adoption of the relevant
orders. This length of time is reduced
to one year in the event the order was
adopted on request of the stock broker
at issue.
The impediment mentioned in Paragraph 1 above shall not apply should
the competent company body assess,
based on adequate elements, and on
criteria of reasonableness and proportionality, that the individual concerned
is not involved in the facts that caused
the crisis within the undertaking. To this
purpose, the length of time during which
the concerned individual carried out the
functions at issue within the company
and the absence of sanctions related to
him/her will be taken into account, as
well as the absence of convictions with
permanent or provisionally enforceable
orders to pay damage as a consequence
of liability, pursuant to the Italian Civil
Code, to resolutions for replacement on
the part of the competent body and other
relevant orders.
Should the circumstances mentioned
in Paragraphs 1 and 2 above occur, the
individuals concerned shall notify the
undertaking for which they carry out the
director-level, executive or supervisory
functions and possibly point their noninvolvement in the matters that caused
the crisis within the undertaking with
suitable elements, to the purposes of the
assessment as mentioned in Paragraph
3 above.
The competent body shall make the relevant decisions with regard to the existence of the impediments mentioned in
this article, no later than thirty days from
the notification of the elements on the
part of the concerned individual, thereby
notifying the individual concerned and
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Art. 5 - Requirements of respectability
1.
To the purposes of this decree, the requirement of respectability does not apply if the individuals concerned fall under
any of the following categories:
a) legal disqualification or temporary
debarment from direction functions
over juridical persons and companies
and, in any case, all the situations
provided for by Art. 2382 of the Italian
Civil Code;
b) liability to preventative measures
taken by the judicial authorities pursuant to Law 27 December 1956, No.
1423 or Law 31 May 1965, No. 575,
and Law 13 September 1982, No. 646
and subsequent amendments and
additions, except for the effects of
discharge;
c) a final judgment of conviction, except
for the effects of discharge:
1) to imprisonment for one of the
crimes listed in the special regulations that discipline the insurance,
credit and financial industries, as
well as the securities and securities market industries, and in Legislative Decree 21 November 2007,
No. 231 and subsequent amendments and additions;
2) to imprisonment for one of the
crimes described under Section
XI, Book V of the Italian Civil Code
and in Royal Decree 16 March
1942, No. 267;
3) to imprisonment for a term of not
less than one year for a crime
against government, against public faith, against property, against
public order, against the public
economy or for a crime relating to
tax issues;
4) to imprisonment for a term of not
less than two years for any offence
committed with criminal intent.
2.
The posts of Director, General Manager
or Auditor (however named) in insurance
and reinsurance companies may not be
held by those who are or have been subject to any of the sentences provided
for in Paragraph 1, letter c) above, on

3.

request of any of the parties, except in
the event of extinction of the related offences. Should the sentences provided
for in Paragraph 1, letter c), under 1) and
2) be levied on request of any of the parties, they shall not be taken into account
if their length is less than one year.
In the event of a case regulated in whole
or in part by foreign legal systems, the
assessment of the existence of the conditions provided for in Paragraphs 1 and
2 is carried out based on an assessment
of substantial equivalence on the part of
ISVAP.

Art. 6 - Requirements of independence
1.
The director-level, executive and supervisory functions in an insurance or reinsurance company are not compatible with
the carrying out of similar functions, with
the simultaneous existence of working
relationships, continuous consultancy
relationship or paid provisions of work or
services or other relationships having a
financial nature, with other insurance or
reinsurance companies which are their
subsidiaries or holding companies, which
may jeopardise their independence.
2.
For the purpose of assessing the compatibility with regard to meeting the
independence requirement detailed in
Paragraph 1, the different relevance of
the functions and the different roles held
by the individuals concerned are taken
into account. In any case, the positions
and the relationships with undertakings
belonging to the same insurance group
are not considered capable of jeopardising such independence.
3.
The individuals indicated in Art. 2, Paragraph 1, shall inform the competent
Company Boards of the positions and
the relationships detailed in this article,
declaring whether they are capable of
affecting their independence as specified in this article. The aforementioned
competent Company Boards shall assess the above declarations and any
report or information legally and independently acquired on the matter, taking
into account the criteria mentioned in
Paragraph 2.
…omissis…
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ISVAP of its motivated decisions. Such
assessment shall be made again should
new facts arise or orders be issued that
may be relevant to this purpose, which
the concerned individual shall promptly
make known.
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* * *
DECREE OF THE MINISTRY OF
TREASURY, BUDGET POLICY
AND ECONOMIC PLANNING
11 November 1998, No. 469
Regulations for the identification of
the requirements of respectability
of shareholders of brokerage firms
(SIM), asset management companies
and open-end investment companies
(SICAV), and setting of the relevant
thresholds

2019 ASSEMBLEA
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…omissis…
Art.1 - Respectability of shareholders of
SIMs, asset management companies and
SICAVs
1.
Shareholders of brokerage firms (hereinafter also referred to as “SIM”), or asset management companies (hereinafter
also referred to as “SGR”), holding more
than 5% of the capital represented by
shares with voting rights may not exercise their rights to vote relating to the
exceeding shares or amounts in the following cases:
a) they are subject to preventative measures taken by the judicial authorities
pursuant to Law 27 December 1956,
No. 1423 or Law 31 May 1965, No. 575
and subsequent amendments and
additions, except for the effects of
discharge;
b) they have been sentenced, with a final
judgment of conviction, except for the
effects of discharge:
1) to imprisonment for a term of no
less than six months for one of the
crimes provided for by the regulations relating to banking, finance,
insurance and securities-related
fields and the regulations relating
to securities and securities markets and payment instruments;
2) to imprisonment for a term of no
less than six months for one of the
crimes described under Section
XI, Book V of the Italian Civil Code
and in Royal Decree 16 March
1942, No. 267;
3) to imprisonment for a term of no
less than one year for a crime
against government, against public faith, against property, against
public order, against the public
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2.

3.

4.

5.

economy or for a crime relating to
tax issues;
4) to imprisonment for a term of no
less than two years for any offence
committed with criminal intent;
c) they have been convicted and sentenced to one of the penalties as indicated under b) above, should the
relevant sanction be levied on request
of any of the parties, except in the
event of extinction of the related offences. Penalties indicated in letter
b), under 1) and 2) are not taken into
account if their length is less than one
year.
Paragraph 1 applies to any shareholder
of an open-end investment company
(hereinafter also referred to as “SICAV”)
holding more than:
a) five percent of the capital represented
by registered shares, should the company’s articles of association set limits
to the issue of registered shares;
b) the lower threshold between 20,000
registered shares and ten percent of
the capital represented by registered
shares, should the company’s articles
of association not set limits to the issue of registered shares.
Paragraph 1 also applies to anyone who,
regardless of the amount of share capital
owned, holds a majority interest in the
SIM, SGR or SICAV at issue, pursuant to
Art. 23 of Legislative Decree 1 September 1993, No. 385. In this case, the ban
on exercising voting rights relates to the
whole of the share capital held.
Should the shareholder be a legal person,
the requirements indicated in Paragraphs
1 and 2 shall be met by the directors and
the general manager or the individuals
holding similar positions.
With reference to the cases regulated by
foreign legal system, the assessment on
the fulfilment of the requirements provided for in this article, is made by Consob
based on an assessment of substantial
equivalence with regard to the case indicated in Art. 3, Paragraph 2, letter a)
above, and by Banca d’Italia in the cases
provided for in Art. 3, Paragraph 2, letters
b) and c) above.
…omissis…

* * *
DECREE OF THE MINISTRY OF
TREASURY, BUDGET POLICY
AND ECONOMIC PLANNING
18 March 1998, No. 144
Regulations for the identification of
the requirements of respectability of
shareholders of banks and setting of
the relevant threshold

2.

…omissis…
Art. 1 - Respectability of bank shareholders.
1.
Shareholders of banks, holding more
than 5% of the capital represented by
shares with voting rights may not exercise their right to vote relating to the
exceeding shares or amounts in the following cases:
a) they are or have been subject to preventative measures taken by the judicial authorities pursuant to Law 27
December 1956, No. 1423 or Law 31
May 1965, No. 575 and subsequent
amendments and additions, except
for the effects of discharge;
b) they have been sentenced, with a final
judgment of conviction, except for the
effects of discharge:
1) to imprisonment for a term of no
less than six months for one of the
offences provided for by the regulations relating to banking, finance,
insurance and securities-related
fields and the regulations relating
to securities and securities markets and payment instruments;
2) to imprisonment for a term of no
less than six months for one of the
crimes described under Section
XI, Book V of the Italian Civil Code
and in Royal Decree 16 March
1942, No. 267;
3) to imprisonment for a term not less
than one year for a crime against
government, against public faith,
against property, against public
order, against the public economy
or for a crime relating to tax issues;
4) to imprisonment for a term of no
less than two years for any offence
committed with criminal intent.
c) they have been convicted and sentenced to one of the penalties as indicated under b) above, should the

3.

4.

5.

6.

relevant sanction be levied on request
of any of the parties, except in the
event of extinction of the related offences. Penalties indicated in letter
b), under 1) and 2) are not taken into
account if their length is less than one
year.
Paragraph 1 also applies to anyone who,
regardless of the amount of share capital owned, holds a majority interest in
the bank at issue, pursuant to Art. 23 of
Legislative Decree 1 September 1993,
No. 385. In this case, the suspension of
the exercise of voting rights relates to
the whole of the share capital held.
Should the shareholder be a legal person, the requirements indicated in Paragraphs 1 shall be met by the directors
and the manager or the individuals holding similar positions.
With regard to those cases regulated
by foreign legal systems, the assessment of the existence of the conditions
provided for in this article is carried out
based on an assessment of substantial
equivalence made by Banca d’Italia.
Upon release of the authorization provided for in Art. 14 of Legislative Decree
1 September 1993, No. 385, the fulfilment
of the requirements indicated in Paragraph 1 shall not prevent Banca d’Italia
from assessing any criminal record or
criminal investigation targeting those
holding a share of the bank’s capital,
regardless of whether this is higher or
lower than five percent.
The Chairman of the Shareholders’
Meeting, in view of his/her task of assessing that the Meeting is duly convened and of verifying the shareholders
are legally entitled to participate, has the
task to admit (or not to admit) to vote the
persons that, based on the available information, shall demonstrate they meet
the requirement of respectability.
….omissis…

* * *
DECREE OF THE MINISTRY OF
JUSTICE
30 March 2000, No. 162
Regulations for the setting of the
requirements of professionalism and
respectability of the members of the
Board of Auditors of listed companies
to be issued pursuant to Art. 148 of
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Art. 1 - Requirements of professionalism
1.
Italian companies listed in regulated
markets in Italy or other countries in the
European Union, choose, out of those
people entered in the registry of auditors
who have carried out the activity of legal
auditing for no less than three years, at
least one of the permanent auditors, if
there are three of them, at least two of
the permanent auditors, if there are more
than three of them and at least one of
the substitute auditors in both cases.
2.
The auditors who do not meet the requirement provided for in Paragraph 1
above are chosen from those who have,
as a whole, at least three years’ experience in the field of:
a) director-level or supervisory activities or non-managing tasks in capital
companies having a share capital of
no less than two million Euros, or
b) professional activities or tenured university teaching positions in legal,
economic, financial and technicalscientific course subjects, strictly
pertaining to the business of the
Company, or
c) management functions in public
entities or administration bodies in
the credit, finance and insurance industries or in any case, in industries
strictly connected the Company’s
business.
3.
For the purpose of complying with the
provisions of Paragraph 2, letters b) and
c) above, the articles of association specify the matters and the industries which
are strictly connected to the Company’s
business. The Articles of Association
may include other additional conditions
for the fulfilment of the professionalism
requirements provided for in the previous
paragraphs.
4.
Those who have carried out directorlevel, management-level or supervisory
functions in the categories of companies indicated below for at least eighteen
months out of the two previous financial
years preceding the adoption of the relevant orders and the current financial
year, may not hold the post of auditor:
a) companies that have been subject to
proceedings of bankruptcy or com-
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5.

6.

pulsory administrative liquidation or
equivalent procedures;
b) companies operating in the credit,
finance, securities-related and insurance markets, that have been subject
to extraordinary administration proceedings.
Nor can the position of auditor be held
by individuals who have been subject to
a cancellation order from the consolidated national register of stock brokers
as required by Art. 201, Paragraph 15
of Legislative Decree 24 February 1998,
No. 58, and the stock brokers who are
excluded from negotiations in a regulated
market.
The prohibition mentioned in Paragraphs
4 and 5 above shall have a duration of
three years as of the adoption of the
relevant orders. This length of time is
reduced to one year in the event the
order was adopted on request of the
entrepreneur, the administration bodies
of the undertaking, or the stock broker
at issue.

Art. 2 - Requirements of respectability
1.
The position of auditor for the companies
indicated in Art. 1, Paragraph 1 above
may not be held by individuals who:
a) have been subject to preventative
measures taken by the judicial authorities pursuant to Law 27 December
1956, No. 1423 or Law 31 May 1965,
No. 575 and subsequent amendments
and additions, except for the effects
of discharge;
b) have been sentenced, with a final
judgment of conviction, except for
the effects of discharge:
1) to imprisonment for one of the
crimes provided for in the regulations relating to banking, finance,
and insurance fields and the regulations relating to markets, financial instruments, payment instruments and tax issues;
2) to imprisonment for one of the
crimes described under Section
XI, Book V of the Italian Civil Code
and in Royal Decree 16 March
1942, No. 267;
3) to imprisonment for a term of no
less than six months for a crime
against government, public faith,
property, public order and the
public economy;
4) to imprisonment for a term of no

2.

less than one year for any offence
committed with criminal intent.
The position of auditor for any of the
companies indicated in Art. 1, Paragraph
1 may not be held by individuals who
are or have been subject to any of the
sentences provided for in Paragraph 1,
letter b) above, on request of any of the
parties, except in the event of extinction
of the related offences.
….omissis…

* * *
DECREE OF THE MINISTRY OF
TREASURY, BUDGET POLICY AND
ECONOMIC PLANNING
30 December 1998, No. 517
Regulations for the setting of the
requirements of respectability of
shareholders of Financial brokers,
pursuant to Art. 108 of Legislative
Decree 1 September 1993, No. 385
….omissis…
1 - Respectability of shareholders of
Financial Brokers.
1.
Shareholders of financial brokers, who
hold more than 5% of the capital represented by shares with voting rights may
not exercise their right to vote relating to
the exceeding shares or amounts in the
following cases:
a) they are subject to preventative measures taken by the judicial authorities
pursuant to Law 27 December 1956,
No. 1423 or Law 31 May 1965, No. 575
and subsequent amendments and
additions, except for the effects of
discharge;
b) they have been sentenced, with a final
judgment of conviction, except for the
effects of discharge:
1) to imprisonment for a term of no
less than six months for one of the
offences provided for by the regulations relating to banking, finance,
insurance and securities-related
fields and the regulations relating
to securities and securities mar-

2.

3.

4.

5.

kets and payment instruments;
2) to imprisonment for a term of no
less than six months for one of the
crimes described under Section
XI, Book V of the Italian Civil Code
and in Royal Decree 16 March
1942, No. 267;
3) to imprisonment for a term of no
less than one year for a crime
against government, public faith,
property, public order, the public
economy or for a crime relating to
tax issues;
4) to imprisonment for a term of no
less than two years for any offence
committed with criminal intent.
c) they have been convicted and sentenced to one of the penalties as indicated under b) above, should the
relevant sanction be levied on request
of any of the parties, except in the
event of extinction of the related offences. Penalties indicated in letter
b), under 1) and 2) are not taken into
account if their length is less than one
year.
The provision indicated in Paragraph 1
above also applies to those who, regardless of the amount of the share capital
they hold, hold a majority share in the
financial broker, pursuant to Art. 23 of the
Consolidated Finance Act. In this case,
the suspension of voting rights affects
the whole amount of share capital held.
Should the shareholder be a legal person,
the requirements indicated in Paragraph
1 shall be met by the directors and the
manager or the individuals holding similar positions.
In the event of a case regulated by foreign
legal systems, the assessment of the existence of the requirements provided for
in this article is carried out based on an
assessment of substantial equivalence.
The Chairman of the Shareholders’ Meeting, in view of his/her task of assessing
that the Meeting is duly convened and
of verifying the shareholders are legally
entitled to participate, has the task to
admit (or not to admit) to vote the persons
that, based on the available information, should demonstrate they meet the
requirement of respectability.
….omissis…
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Assicurazioni Generali
FIT & PROPER POLICY
…omissis…
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4.1 THE MEMBERS OF THE BOARD
OF DIRECTORS
4.1.1 Fitness requirements
The Board of Directors of Assicurazioni Generali, shall collectively possess appropriate
experience and knowledge about:
§ the market in which the undertaking operates
§ business strategy and business model,
§ system of governance,
§ actuarial and financial analysis
§ regulatory framework and requirements.
Market knowledge means an awareness and
understanding of the wider relevant business
economic and market environment in which the
undertaking operates and an awareness of the
level of knowledge of and needs of customers.
Business strategy and business model knowledge refers to a detailed understanding of the
undertaking’s business strategy and model.
System of Governance knowledge means the
awareness and understanding of the risks that
the undertaking is facing and the capability
to manage them. Furthermore, it includes the
ability to assess the effectiveness of the undertaking’s arrangements to deliver effective
governance, oversight and controls in the business and, if necessary, oversee changes in
these areas.
Actuarial and Financial analysis knowledge
means the ability to interpret the undertaking’s
actuarial and financial information, identify and
assess key issues, and take any necessary
measures (including appropriate controls)
based on this information.
Regulatory framework and requirements knowledge means awareness and understanding of
the regulatory framework in which the undertaking operates, in terms of both the regulatory requirements and expectations, and the
capacity to adapt to changes in the regulatory
framework without delay.

In particular, each member of the Board of
Directors shall meet the requirements set forth
in article 76 of Legislative Decree No. 209 of 7
September 2005 (the “Italian Insurance Code”)
and in article 3 of the Decree of the Italian Ministry of the Economic Development No. 220 of
11 November 2011.
Moreover, each member of the Board of Directors shall comply with the provisions set
forth in article 36 of Law Decree No. 201 of
December 6, 2011.
4.1.2 Fitness evaluation
The Board of Directors of Assicurazioni Generali is expected to take collective decisions
based on the contribution of each single member. The members of the Board of Directors
are not expected to possess, each of them
individually, expert knowledge, competence
and experience within all areas in which the
Company operates However, the collective
knowledge, competence and experience of the
Board of Directors as a whole have to provide
for a sound and prudent management of the
Company.
Therefore, the fitness of the members of the
Board of Directors shall be evaluated from
both an individual and a collective perspective.
When assessing the knowledge, competence
and experience required for the performance of
a particular role with the Board of Directors, the
qualifications and experience of the employees
within the undertaking can also be taken into
account as a relevant factor.
The evaluation shall demonstrate that the collective knowledge of the body is maintained at
an adequate level at all times.
The evaluation of the possession of the fitness
requirements shall be executed by the Board
of Directors itself:
§ in one of the first meetings after their appointment,
§ at least once a year,
§ whenever a change in the composition of the
Board of Directors occurs due to any reason
whatsoever (including, without limitation,
in the event of replacement of one of the
members of the Board due to resignation,
revocation, death, etc.).
…omissis…
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Annex D

Protection of competition and
personal cross shareholdings in the
credit and financial markets
…omissis…

Art. 36
1.
It is forbidden for those holding top-level
positions in the administrative, governing and supervisory bodies as well as
the top-level officers of companies or
groups of companies operating in the
credit, insurance and finance markets, to
accept or hold similar offices in competitor companies or groups of companies.
2.

To the purposes of the prohibition indicated in Paragraph 1 above, competitor
companies or groups of companies are
those among which there are no controlling relationships as mentioned in Art. 7

of Law 10 October 1990, No. 287, that
operate in the same product or geographical markets.
2-bis. Should the situation mentioned in Paragraph 1 above arise, those holding incompatible positions may make a choice
within 90 days of their appointment. Failure to do that shall result in forfeiture of
all positions and such forfeiture shall
be declared by the competent bodies
of the concerned undertakings within
thirty days following the expiry of the
term or of the breach of the prohibition
becoming known. In the event of inaction,
forfeiture is declared by the competent
Supervisory Authority of the industry at
issue.
2-ter. In the event of a first-time application
of the above, the deadline by which the
option mentioned in Paragraph 2-bis
above can be exercised is 120 days after
the date the law converting this decree
comes into force.
…omissis…
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LAW 22 December 2011, No. 214
converting the so-called “Salva Italia”
Decree
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LEGISLATIVE DECREE 24 February
1998, No. 58 (Consolidated Finance Act)
Requirements of Independence
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…omissis…
Art. 147-ter
1.
…omissis…
2.
…omissis…
3.
…omissis…
4.
In addition to what is provided for in Paragraph 3, at least one of the members
of the board of directors, or two if the
board of directors is composed of more
than seven members, should meet the
independence requirements established
for members of the board of auditors in
Article 148, Paragraph 3, and, if provided
for in the articles of association, the additional requirements established in codes
of conduct drawn up by regulated stock
exchange companies or by trade associations. This paragraph shall not apply
to the board of directors of companies
organised under the one-tier system,
which shall continue to be subject to the
second paragraph of Article 2409-septiesdecies of the Italian Civil Code. The
independent director who, following his
or her nomination, loses the requisites of
independence should immediately inform
the board of directors about this and, in
any case, shall fall from his/her office.
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Art. 148, comma 3
1.
…omissis…
2.
…omissis…
3.
The following persons may not be elected
as auditors and, if elected, shall be disqualified from office:
a) those who are in the conditions referred to in Article 2382 of the Italian
Civil Code;
b) spouses, relatives and the like up to
the fourth degree of kinship of the
directors of the company, and directors, spouses, relatives and the like up
to the fourth degree of kinship of the
directors of the companies it controls,
the companies it is controlled by and
those subject to common control;
c) those who are linked to the company,
the companies it controls, the companies it is controlled by and those subject to common control or to directors
of the company or persons referred to
in paragraph b) above by self-employment or employee relationships or by
other relationships of an economic or
professional nature that might compromise their independence.
…omissis…
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CODE OF CORPORATE GOVERNANCE
FOR LISTED COMPANIES
Requirements of Independence
Art. 3 – Independent Directors
Principles
3.P.1. An adequate number of non-executive
directors shall be independent, in the
sense that they do not maintain, directly
or indirectly or on behalf of third parties, nor have recently maintained any
business relationships with the issuer
or persons linked to the issuer, of such
a significance as to influence their autonomous judgement.
3.P.2. The directors’ independence shall be
assessed by the Board of Directors after
the appointment and, subsequently, on a
yearly basis. The results of the assessments of the Board shall be communicated to the market.
Criteria
3.C.1. The Board of Directors shall evaluate
the independence of its non-executive
members having regard more to the substance than to the form and keeping in
mind that a director usually does not appear independent in the following events,
to be considered merely as an example
and not limited to:
a) if he/she controls, directly or indirectly, the issuer, also through subsidiaries, trustees or third parties, or is able
to exercise a dominant influence over
the issuer, or participates in a shareholders’ agreement through which
one or more persons can exercise a
control or dominant influence over
the issuer;
b) if he/she is, or has been in the preceding three fiscal years, a significant
representative of the issuer, of a subsidiary having strategic relevance or
of a company under common control
with the issuer, or of a company or
entity controlling the issuer or able to
exercise over the same a considerable
influence, including when jointly with
others through a shareholders’ agreement;
c) if he/she has, or had in the preceding
fiscal year, directly or indirectly (e.g.

through subsidiaries or companies
of which he/she is a significant representative, or in his/her capacity as
partner of a professional firm or of
a consulting company) a significant
commercial, financial or professional
relationship;
- with the issuer, one of its subsidiaries, or any of its significant representatives;
- with a person who, individually or
jointly with others through a shareholders’ agreement, controls the
issuer, or – should this be a company or an entity – with its significant representatives;
or is, or has been, an employee of the
above-mentioned subjects in the previous three fiscal years;
d) if he/she receives, or has received in
the preceding three fiscal years, from
the issuer or a subsidiary or holding
company of the issuer, a significant
additional remuneration (compared
to the “fixed” remuneration as a nonexecutive director of the issuer and to
the remuneration for membership in
the committees that are recommended by this Code) also in the form of
participation in incentive plans linked
to the company’s performance, including stock option plans;
e) if he/she was a director of the issuer
for more than nine years in the previous twelve years;
f) if he/she is vested with the executive
director office in another company
in which an executive director of the
issuer holds the office of director;
g) if he/she is shareholder or quota
holder or director of a legal entity belonging to the same network as the
company appointed for the auditing
of the issuer;
h) if he/she is a close relative of an individual who is in any of the positions
listed in the above paragraphs.
3.C.2. For the purpose of the above, the chairman
of the entity, the chairman of the Board of
Directors, the executive directors and key
management personnel of the relevant
company or entity, shall be considered as
“significant representatives”.
3.C.3. The number and competences of independent directors shall be adequate in
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relation to the size of the Board and the
activity performed by the issuer; moreover, they shall be such as to enable the
constitution of committees within the
Board, according to the indications set
out in the Code.
As for issuers belonging to the FTSE-Mib
index, at least one third of the Board of
Directors members shall be made up of
independent directors. If such a number is not an integer, it shall be rounded
down.
In any event, there shall not be less than
two independent directors.
3.C.4. After the appointment of a director who
qualifies himself/herself as independent,
and subsequently, upon the occurrence
of circumstances affecting the independence requirement and, in any case, at
least once a year, the Board of Directors
shall evaluate, on the basis of the information provided by the same director or
available to the issuer, those relations
which could be or appear to be such as
to jeopardize the autonomy of judgement
of such director.
The Board of Directors shall notify the
result of its evaluations, after the appointment, through a press release to
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the market and, subsequently, within the
Corporate Governance Report.
In the documents mentioned above, the
Board of Directors shall:
- disclose whether they adopted criteria for assessing the independence
which are different from the ones recommended by the Code, also with
reference to individual directors, and
if so, specifying the reasons;
- describe quantitative and/or qualitative criteria used, if any, in assessing
the relevance of relationships under
evaluation.
3.C.5. The board of statutory auditors shall
ascertain, in the framework of the duties
attributed to it by the law, the correct
application of the assessment criteria
and procedures adopted by the Board
of Directors for evaluating the independence of its members. The result of such
controls is notified to the market in the
Corporate Governance Report or in the
report of the Board of statutory auditors
to the shareholders’ meeting.
3.C.6. The independent directors shall meet at
least once a year without the presence
of the other directors.
…omissis…
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Annex G

Certification as to the existence or
absence of connections between lists
of candidates for the appointments to
the Board of Director
Art. 147 ter, Paragraph 3
1.
…omissis
2.
…omissis
3.
Except as provided for in Article
2409-septiesdecies of the Italian Civil
Code, at least one Board member shall
be elected from the minority slate that
obtained the largest number of votes
and is not linked in any way, directly or
indirectly, to the shareholders who presented or voted the list which resulted
first by the number of votes. In companies organised under the one-tier
system, the member elected from the
minority slate must satisfy the respectability, experience and independence
requirements established pursuant to
Article 148, Paragraphs 3 and 4. Failure
to satisfy the requirements shall result
in disqualification from the position.
…omissis…

* * *
CONSOB REGULATION
14 May 1999, No. 11971
(Discipline of issuers)
…omissis…
Art. 144-quinquies
1.
The material relationships of affiliation
pursuant to Article 148, Paragraph 2, of
the Consolidated Finance Act between
one or more reference shareholders and
one or more minority shareholders shall
be deemed to exist in at least the following cases:
a) family relationships;
b) membership of the same group;
c) control relationships between a company and those who jointly control it;
d) relationships of affiliation pursuant to
Article 2359, Paragraph 3 of the Italian Civil Code, including with persons

2.

belonging to the same group;
e) the performance, by a shareholder,
of management or executive functions, with the assumption of strategic
responsibilities, within a group that
another shareholder belongs to;
f) participation in the same shareholders’
agreement provided for in Article 122
of the Consolidated Finance Act involving shares of the issuer, of its parent
company or one of its subsidiaries.
When a person affiliated to the reference shareholder has voted for a minority
shareholder list, the existence of such
relationship of affiliation shall only be
deemed to be material when the vote is
decisive for the election of the auditor.
….omissis…

* * *
CONSOB COMMUNICATION
DEM/9017893 of 26 February 2009
Appointment of the members of
governing and supervisory bodies Recommendations
….omissis…
2.

In the event of the election of the governing body it is recommended that
shareholders submitting a minority list
should file a statement, together with
the list, that confirms the absence of
connections, whether direct or indirect,
pursuant to Art. 147-ter, Paragraph 3,
of the Consolidated Finance Act and
Art. 144-quinquies of the Discipline of
Issuers, with those shareholders holding, individually or jointly with others,
a controlling or relative majority stake,
as identified based on the communications of the significant shareholdings as
per Art. 120 of the Consolidated Finance
Act or the publication of shareholders’
agreements pursuant to Art. 122 of the
same Decree.

The aforementioned statement shall also specify the significant connections, if any, with those
shareholders holding, individually or jointly with
others, a controlling or relative majority stake,
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LEGISLATIVE DECREE 24 February
1998, No. 58 (Consolidated Finance Act)
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as well as the reasons why such relationships
were not deemed fundamental for the presence
of the aforementioned connections or shall
confirm the absence of the aforementioned
connections.
Particularly it is recommended that among the
aforementioned significant connections, if any,
the following are mentioned:
– family relationships;
– participation in the recent past to a shareholders’ agreement (also on the part of companies of the respective groups) provided for
in Article 122 of the Consolidated Finance
Act, relating to shares of the issuer or of
companies belonging to the group of the
issuer;
– participation (also on the part of companies of the respective groups) to the same
shareholders’ agreement relating to shares
of third party companies;
– the existence of shareholdings, whether
direct or indirect, and the existence of crossholdings, if any, whether direct or indirect,
including those between the companies of
the respective groups;
– assuming offices in the governing or supervisory bodies of the companies of the
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–

–

–
–

reference or relative majority shareholder’s
(or shareholders’) group or having done that
in the recent past, as well as working as an
employee for any of these companies, or
having done that the recent past;
belonging, directly or through representatives, to the list submitted by the shareholders holding, whether individually or together,
a controlling or relative majority stake with
regard to the previous election of the governing or supervisory bodies;
participating in the previous election of the
governing or supervisory bodies to submitting a list with the shareholders holding,
whether individually or together, a controlling or relative majority stake or voting a list
submitted by the same;
having commercial, financial (other than the
typical lender’s activities) or professional
relations, or having had those in the past;
the presence of candidates, in the so-called
minority list, that are executive directors or
manager with strategic responsibilities (or
have been in the recent past) of the controlling or relative majority shareholder or
shareholders or of companies belonging to
the respective groups.
….omissis…
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Annex H.1
Messrs
Assicurazioni Generali S.p.A.
Piazza Duca degli Abruzzi, 2
34132 TRIESTE
To the Kind Attention of the Secretary of the Board of Directors
in charge of the Corporate Affairs function
[place], [date] 2019

The undersigned [name of company undersigning the declaration], shareholder of Assicurazioni
Generali holding No. [enter number of shares held] ordinary shares, equal to [enter percentage
of share capital held] % of the company’s share capital, with reference to your shareholders’
meeting called, amongst other things, to decide upon the appointment of the Board of Directors for the three-year period 2019-2021, suggests that the Meeting should set the number of
members to be appointed to the Board of Directors at [enter the suggested number of members
for the Board of Directors to be appointed] and submits the following list of candidates listed
under a progressive number, pursuant to Art. 28 of the Articles of Association:
N.

First Name

Surname

(etc……..)
he list is accompanied by the documents as indicated below:
1. a copy of the communication issued by an intermediary, confirming the ownership of the
number of shares represented to the purposes of submitting the list;
2. the curriculum vitae of each candidate, containing detailed information about the candidate’s personal and professional characteristics, the skills acquired by him/her and the list
of director-level, executive and supervisory positions currently held;
3. the declarations of each candidate accepting the nomination and the appointment, if elected;
the confirmation, under the candidate’s responsibility, that no causes of ineligibility and incompatibility exist, and that the candidate meets the requirements of professionalism and
respectability provided for by laws and regulations and internal rules in force to the purpose
of holding the position of Board Members of Your Company;
4. the declarations of each candidate regarding the requirements of independence, pursuant
to Ministerial Decree of 11 November 2011, No. 220, Art. 148, Paragraph 3 of Legislative
Decree 24 February 1998, No. 58 and the Corporate Governance Code;
5. additional declarations of candidates who declare independence under Legislative Decree
no. 58 of 24 February 1998 and/or the Corporate Governance Code.
Yours faithfully
Annexes: (as above mentioned)
[full name and signature of the person submitting the list]

Operating manual | 25

2019 ASSEMBLEA
DEGLI AZIONISTI

RE: Ordinary Shareholders’ Meeting of 30 April, 3 and 7 May 2019: submission of candidates’
lists for the appointment to the Board of Directors of Assicurazioni Generali S.p.A.
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Annex H.2

Communications by the authorized intermediaries
participating in the central securities system (Monte Titoli)
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Annex H.3

Declaration of accepting the nomination, the appointment if elected;
declaration on the non-existence of causes for ineligibility and incompatibility
and on meeting the requirements of professionalism and respectability
I, the undersigned ___________________________________________ born in _________________________
on ____________________ resident in ____________________________________________________,
having tax code ____________________________________, with regard to my nomination to the
position of Member of the Board of Directors (hereinafter also referred to as the “Board”), of
Assicurazioni Generali S.p.A., with registered office in Trieste, Piazza Duca degli Abruzzi No.
2, share capital of Euros 1,565,165,364.00 fully paid up, tax code, VAT code and registration
number in the Trieste’s Registrar of Companies 00079760328 (hereinafter also referred to as
“Generali”), registered in the Register of Insurance Companies under No. 1.00003, parent
company of the Generali group, registered in the Register of Insurance Groups under No. 026,
in view of the ordinary and extra-ordinary Shareholder’s Meeting called for 30 April, 3 and 7
May 2019, under my responsibility and duly warned about the criminal liability for perjury or the
production or use of false documents (pursuant to Art. 76 of Presidential Decree 28 December
2000, No. 445, hereinafter referred to as the Consolidated Act of the legislative and regulatory
provisions regarding administrative documents)
declare
1) that I irrevocably accept the nomination to the position of Generali’s Board Member and, if
elected, the appointment to the aforementioned position;
2) that I do not fall under any situation of ineligibility, forfeiture and incompatibility regarding
the position of Director of Generali as provided for by laws and regulations in force and the
internal rules and the Articles of Association and that I do not currently hold any position
that is incompatible with the position of Generali’s Director in the light of the provisions of
Art. 36 of Law 22 December 2011, No. 214;
3) that I meet the requirements of professionalism provided for in Art. 3 of the Decree of the
Ministry of Economic Development of 11 November 2011, No. 220, particularly that I have
an overall experience of at least three years, having carried out1:
• director-level, executive or supervisory activities with companies or entities in the insurance, credit or finance industries;
• director-level, executive or supervisory activities in public entities or public administrations connected to the insurance, credit or finance industries or with other industries if
the functions carried out implied management and supervision of financial and economic
resources;
• director-level, executive or supervisory activities in public or private undertakings the
sizes of which are commensurate to the size of the insurance or reinsurance companies
with which the office at issue is going to be held;
• professional activities in matters connected with the insurance, credit or finance industries,
or tenured university teaching positions in law, finance and statistics course subjects
relating to the insurance industry;
4) Pursuant to Art. 5, Paragraph 2, Letter 1) of ISVAP Regulations 26 March 2008, No. 20, as
amended and extended by ISVAP Rule of 8 November 2012, No. 3020, and ISVAP Rule 15
April 2014, No. 17, employed by Board Resolution of 5 December 2014 approving Generali’s
Fit & Proper Policy di Generali, that I have acquired adequate knowledge and experience
with regard to2:
• markets in which the Generali group operates;
• adopted business strategy and business model;

1
2

Cross where appropriate.
Cross where appropriate.
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5)

6)

7)
8)
9)

• system of governance;
• actuarial and financial analysis,
• regulation framework and regulatory requirements;
• finance matters and remuneration policies;
• accounting requirements and financial matters;
that I meet the requirements of respectability provided for in Art. 5 of the Decree of the
Ministry of Economic Development of 11 November 2011, No. 220, particularly:
a) that I am not in a situation of legal disqualification or temporary debarment from direction
functions over legal persons and companies and, in any case, all the situations provided
for by Art. 2382 of the Italian Civil Code;
b) that I am not in a situation of liability to preventative measures taken by the judicial authorities pursuant to Law 27 December 1956, No. 1423, to Law 31 May 1965, No. 575,
and to Law 13 September 1982, No. 646 and subsequent amendments and additions,
except for the effects of discharge;
c) that I am not subject to a final conviction, except for the effects of discharge, for any of
the offences provided for in Art. 5 Paragraph 1, Letter c) of the Decree of the Ministry of
Economic Development 11 November 2011, No. 220;
d) that I have not been convicted and sentenced to any of the penalties provided for in Art.
5, Paragraph 1, Letter c) of the Decree of the Ministry of Economic Development 1 November 2011, No. 220, including the cases where the penalty is levied on request of the
parties, except in the event of extinction of the related offences;
that I possess the requirements of respectability under art. 2 of the Decree of the Ministry
of Justice in concert with the Ministry of the Treasury, Finance and Economic Planning no.
162 of 30.3.2000, referred to in art. 147-quinquies of Legislative Decree no. 58 of 24.2.1998,
(Consolidated Law on Financial Intermediation) as amended;
that I do not fall under the impediment situations regulated by Art. 4 of the Decree of the
Ministry of Economic Development of 11 November 2011, No. 220;
that the Bureau of Criminal Records of the Public Prosecutor’s Office of the competent Court
and/or of the equivalent foreign criminal justice bodies have no charges or proceedings
against me with reference to the situations indicated in Paragraph 5, Letter c) above;
and that, to the best of my knowledge, the competent judicial bodies have no pending proceedings against me with reference to the aforementioned situations;

With regard to the share capital of insurance companies, banks, finance companies, asset
management companies and brokerage firms held by Generali,
declare
a) that I am not in a situation of liability to preventative measures taken by the judicial authorities pursuant to Law 27 December 1956, No. 1423, to Law 31 May 1965, No. 575 and to Law
13 September 1982, No. 646;
b) that I have not been sentenced, with a final conviction, except for the effects of discharge:
§ to imprisonment for a term of no less than six months for one of the offences provided
for by the regulations relating to banking, insurance and securities and the regulations
relating to securities and securities markets and payment instruments;
§ to imprisonment for a term of no less than six months for one of the crimes described
under Section XI, Book V of the Italian Civil Code and in Royal Decree 16 March 1942,
No. 267;
§ to imprisonment for a term of no less than one year for a crime against government,
against public faith, against property, against public order, against the public economy
or for a crime relating to tax issues;
§ to imprisonment for a term of no less than two years for any offence committed with
criminal intent;
c) that I have not been sentenced for any of the offences provided for in Art. 5 of the Decree
of the Ministry of Economic Development 11 November 2011, No. 220, in Art. 1, Paragraph
1, letters b) and c) of the Decree of the Ministry of Treasury, Budget Policy and Economic
Planning 11 November 1998, No. 469, in Art. 1, Paragraph 1, Letters b) and c) of the Decree
of the Ministry of Treasury, Budget Policy and Economic Planning 18 March 1998, No. 144
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e)
f)

g)
h)

I, the undersigned, undertake to promptly notify Generali from now on of any further modification
to the above declarations to the purposes of the procedure of appointment of the Board and
authorize the publication of the aforementioned information and of the information included in
my CV and in the attached list of the director-level, executive and supervisory positions held in
other companies. This declaration is made pursuant to Articles 46 and 47 of the Consolidated
Act of the legislative and regulatory provisions regarding administrative documents.
By signing at the foot of the page I declare that I have viewed the privacy notice regarding processing of my personal data for the purposes relating to the election to the Board of Directors
of Assicurazioni Generali S.p.A.
Place and Date
Signature
Allegati:
1) Curriculum Vitae
2) list of director-level, executive and supervisor positions held in other companies
3) declaration on meeting the independence requirement
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d)

and in Art. 1, Paragraph 1, Letters b) and c) of the Decree of the Ministry of Treasury, Budget
Policy and Economic Planning 30 December 1998, No. 517;
that I have not been sentenced to any of the aforementioned penalties, including the cases
where penalties are levied on request of any of the parties;
that I do not fall under any other situation of incompatibility as provided for in the laws,
regulations and rules currently in force;
that I have not received, whether in my Country of residence or any other country, any court
order equivalent to those that would cause the loss of the requirements of respectability
provided for in the Decree of the Ministry of Economic Development 11 November 2011, No.
220, the Decree of the Ministry of Treasury, Budget Policy and Economic Planning 18 March
1998, No. 144, the Decree of the Ministry of Treasury, Budget Policy and Economic Planning
11 November 1998, No. 469 and the Decree of the Ministry of Treasury, Budget Policy and
Economic Planning 30 December 1998, No. 517;
that the Bureau of Criminal Records of the Public Prosecutor’s Office of the competent Court
and/or of the equivalent foreign criminal justice bodies have no charges or proceedings
against me with reference to the situations indicated in Letters b) and c) above;
and that, to the best of my knowledge, the competent judicial bodies have no pending proceedings against me with reference to the situations indicated under b) and c) above;
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Curriculum vitae (of each candidate)

Place and Date
Signature
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Annex H.5

List of director, executive and supervisor positions held in other companies (by
each candidate)

Company

Group

Business
industry

Located in

Remarks

Group

Business
industry

Located in

Remarks

Business
industry

Located in

Remarks

Auditor positions
Company

a)

Executive positions
Company

Group

Place and Date
Signature
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Annex H.6

Declaration on meeting
the Independence requirements
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I, the undersigned ___________________________________________________, with regard to the appointment to Member of the Board of Directors (hereinafter also referred to as the “Board”) of
Assicurazioni Generali S.p.A. (hereinafter also referred to as “Generali”),
§ having acknowledged the provisions of Articles 147-ter, Paragraphs 4, and 148, Paragraph
3, of the Consolidated Finance Act, according to which the following cannot qualify as
independent:
a) those who are in the conditions referred to in Article 2382 of the Italian Civil Code;
b) spouses, relatives and the like up to the fourth degree of kinship of the directors of the
company, and directors, spouses, relatives and the like up to the fourth degree of kinship
of the directors of the companies it controls, the companies it is controlled by and those
subject to common control;
c) those who are linked to the company, the companies it controls, the companies it is
controlled by and those subject to common control or to directors of the company or
persons referred to in paragraph b) above by self-employment or employee relationships
or by other relationships of an economic or professional nature that might compromise
their independence.; and
§ having assessed my position,
declare 3
¨ that I meet the requirements of independence as defined and provided for by the aforementioned provisions of the Consolidated Finance Act.
¨ that I do not meet the requirements of independence as defined and provided for by the
aforementioned provisions of the Consolidated Finance Act.
Moreover:
whereas:
§ the Corporate Governance Code of the listed companies (hereinafter also referred to as
the “Code”), recommends that the Board of Directors of the listed issuers should also be
composed of an adequate number of independent non-executive members;
§ the independence of the directors should also be assessed at regular intervals by the board
of directors, which should make a substantial assessment;
§ the Code shall identify the situations that are, as a rule, incompatible with the fulfilment of
the aforementioned requisite;
§ as a rule, the requirement of independence is not fulfilled by those Directors who:
a) directly or indirectly, control the issuer also through subsidiaries, trustees or third parties,
or are able to exercise a dominant influence over the issuer, or participate in a shareholders’ agreement through which one or more persons can exercise a control or dominant
influence over the issuer;
b) are or have been, in the preceding three fiscal years, significant representatives of the issuer,
of a subsidiary having strategic relevance or of a company under common control with the
issuer, or of a company or entity controlling the issuer or able to exercise over the same a
considerable influence, including when jointly with others through a shareholders’ agreement;

3

Cross where appropriate.
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c) have or have had, in the preceding fiscal year, directly or indirectly (e.g. through subsidiaries or companies of which they are significant representatives, or in their capacity
as partners of a professional firm or of a consulting company) a significant commercial,
financial or professional relationship:
- with the issuer, one of its subsidiaries, or any of its significant representatives;
- with a person who, individually or jointly with others through a shareholders’ agreement,
controls the issuer, or – should this be a company or an entity – with its significant
representatives;
or are or have been, employees of the above-mentioned persons in the previous three
fiscal years;
d) receive or have received in the preceding three fiscal years, from the issuer or a subsidiary or holding company of the issuer, a significant additional remuneration as compared
to the “fixed” remuneration as non-executive directors of the issuer also in the form of
participation in incentive plans linked to the company’s performance, including stock
option plans;
e) have been directors of the issuer for more than nine years in the previous twelve years;
f) hold the executive director office in another company in which an executive director of
the issuer holds the office of director;
g) are shareholders or quota holders or directors of a legal entity belonging to the same
network as the company appointed for the auditing of the issuer;
h) are close relatives of an individual who is in any of the positions listed in the above paragraphs;
after carefully examining the aforementioned cases and having made an overall substantial assessment of my position, under this particular profile towards the Company and having found that
situations of incompatibility relating to myself may arise/may not arise, under my responsibility,
declare4
¨ that I meet the independence requirement pursuant to Art. 3 of the Code
¨ that I do not meet the independence requirement pursuant to Art. 3 of the Code.
Finally, I declare that I meet the independence requirements provided for in Art. 6 of the Decree
of the Ministry of Economic Development 11 November 2011, No. 220.
I, the undersigned, undertake to promptly notify Generali from now on of any further modification to the above declarations to the purposes of the procedure of appointment of the Board,
to provide a new communication replacing this one, should the current situation be subject to
modifications and authorize the publication of the aforementioned data.
Place and Date
Signature

4

Cross where appropriate.
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Annex H.7

Additional declaration for candidates declaring independence under the
Consolidated Finance Act (Declaration in Annex H.6)
I, the undersigned ___________________________________________________, in relation to my
acceptance of appointment to the position of member of the Board of Directors (the “Board”)
of Assicurazioni Generali S.p.A. (“Generali”),
– qualifying as independent under the provisions of the Consolidated Finance Act applicable
to the position held;
– whereas in relation to Generali, there is a need for the Board to conduct, on the basis of a
structured process, an assessment of the significance of any relations of the type described
under letter c) above, in order to ascertain the existence of relations which could compromise
the independence of the members of the Board and of the Board of Auditors;

2019 ASSEMBLEA
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under my own responsibility, aware of the potential consequences of false or partial statements,
I hereby
declare 5
¨ that I have no relationship of consultancy, employment or any other equity or professional relationship with Generali, its subsidiaries, its parent companies (of which there are
none at the present time) or jointly controlled companies, the Generali Directors or any of
the parties listed under letter b) above;
¨ that I have the following relationships of consultancy, employment or another equity or
professional relationship with Generali, its subsidiaries, its parent companies (of which
there are none at the present time) or jointly controlled companies, the Generali Directors
or any of the parties listed under letter b) above:
Executive positions
N.

Counterparty

Group

Type of
relationship

Other pertinent
information

Tax Code

and supply, for each of these relationships, the reason for which I believe that it will not compromise my independence under art. 148, paragraph 3 of the Consolidated Finance Act:

5

Cross where appropriate.

34 | Operating manual

Assemblea degli Azionisti 2017- Assicurazioni Generali | 71

N.

Reason

I, the undersigned, hereby agree to notify Generali without delay of any changes to the information declared in this statement, and particularly any further relationships which may arise
during my term of office, and to supply a new declaration in place of this one if there should be
any changes to my current circumstances.
This declaration is made under articles 46 and 47 of the Consolidated legal and regulatory
provisions regarding administrative documents.
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Place and Date
Signature
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Annex H.8

Additional declaration for candidates declaring independence under the Code
regarding the existence of any commercial, financial or professional relations, or relations of
employment, for directors declaring independence under art. 3 of the Corporate Governance
Code for listed companies (the “Code”)
I, the undersigned ___________________________________________________, in relation to my
acceptance of the position of member of the Board of Directors (the “Board”) of Assicurazioni
Generali S.p.A. (“Generali”),

2019 ASSEMBLEA
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whereas
a. I have declared my independence under the provisions of the Code applicable to the position
held;
b. Application Criterion 3.C.1., letter c) of the Code states that directors will not be considered
independent if they directly or indirectly (even through a company which they own, or of which
they a significant representative, or as a partner or associate of a professional practice or
consulting firm), have, or have had in the previous financial year, significant commercial,
financial or professional relations with the issuer, a subsidiary thereof, a parent company
thereof, or any significant representatives thereof;
c. Application Criterion 3.C.1., letter h) of the Code also states that directors will not be considered independent if they are close relatives 6 of a person in one of the situations described
in letter c) of the Criterion;
d. the Code invites the Board, in the Comment on art. 3, to conduct a substantial, concrete assessment of the significance of the commercial, financial and professional relations held, even
indirectly, by directors, particularly with regard to their significance, both in absolute terms
and with reference to the economic and financial circumstances of the person concerned,
in terms of their potential for misleading the person and compromising their independence
of judgement;
e. the Code, in the above-mentioned Comment, also considers significant relations which,
though not significant in economic terms, are particularly significant for the person’s prestige
or pertain to important transactions conducted by the issuer;
f. the Board will conduct its assessment of the existence of the requirement of independence
on the basis of the information and declarations supplied by the persons involved, or information available to the Company, also taking into account the quali/quantitative criteria set
forth in art. 10.6 of the Regulations of the Board of Directors and Board Committees;
g. for the purposes of assessment of independence under the Code only, the relationships
described in letters a) and b) above must be assessed with regard not only to significant
representatives of the Company, as defined by Application Criterion 3.C.2 in the Code, and
of Generali subsidiaries of strategic relevance (that is, the Chairman of the Board of Directors, executive directors, and directors with strategic responsibilities in the organisation7 ), but
also other members of the Board and of the Company’s Board of Auditors (all of whom are
defined, along with significant representatives, as “qualified counterparts”. A list of these
persons is contained in Annex sub “1”, while a list of Generali’s subsidiaries of strategic
relevance appears in Annex sub “2”;

6

7

The Code, in the comments on art. 3, specifies that “in principle, the parents, children, spouse unless legally separated,
common-law spouse or family members living with a person who would not be considered an independent director cannot
be considered independent”, but gives the Board the power to assess the significance of such family relationships, taking the
effective circumstances into account.
For the purposes of this declaration, directors with strategic responsibilities are defined as members of the Group Management
Committee and other executives with significant strategic responsibilities in Generali, also taken into consideration for the
purposes of the Remuneration Report.
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h. under art. 10.6 of the Regulations of the Board and Committees, in the absence of specific
circumstances requiring assessment on a case-by-case basis in accordance with the principle
of the prevalence of substance over form, the Board shall normally consider significant, for
the purposes of assessment of the requirement of independence, and capable of affecting
independence, commercial, financial and professional relations the payment for which – invoiced in the current year and in the year prior to the assessment – exceeds, in at least one
year, at least one of the following parameters:
i. 5% of the annual revenues of the group which the company or organization in which
Director owns the controlling share or of which the Director is a significant representative, or the professional practice or consulting firm in which the Director is a partner or
associate;
ii. 5% of the Group’s annual costs in relations of the same commercial or financial nature
in the years under consideration; this threshold shall be reduced to 2.5% in the case of
professional relations;
under my own responsibility, aware of the potential consequences of making a false or partial
statement

that:
¨ I do not have, and have not had in the previous year, either directly or indirectly (even through
a company in which I own the controlling share, or of which I am a significant representative,
or as a partner or associate of a professional practice or consulting firm), directly or through
a close relative, any commercial, financial or professional relations with Generali, any of
its subsidiaries identified in Annex sub 2, any company/organization or party owning Generali
(which does not currently exist), or any of the qualified counterparts of such a company or
organization, as stated in letter f) of the introductory statements;
¨ I have, or have had in the previous year, either directly or indirectly (even through a company
in which I own the controlling share, or of which I am a significant representative, or as a
partner or associate of a professional practice or consulting firm), directly or through a close
relative, the commercial, financial or professional relations listed in the table appearing
in Annex sub “3.a” with General, one of its subsidiaries, the company, organization or party
which owns Generali (which does not currently exist), or of the qualified counterparts of
such a company or organization, as identified in letter f) of the introductory statements, and
supply the reason why I believe the each of these relationships will not be of significance
for the purposes of recognition of the requirement of independence in the table appearing
in Annex sub “3.b”, with regard to the assessment parameter contained in letter g), no. 1) of
the introductory statements;
and9
¨ I do not have, and have not had in the previous three years, even on behalf of a close relative, any relationship of employment with Generali, one of its subsidiaries, the company,
organization or party which owns Generali (which does not currently exist), or with any of
the qualified counterparts of such a company or organization, as identified in letter f) of the
introductory statements;
¨ I have, or have had in the previous three years, even on behalf of a close relative, the employment relationships listed in the table appearing in Annex sub “3.b” with Generali, one
of its subsidiaries, the company, organization or party which owns Generali (which does not
currently exist), or with any of the qualified counterparts of such a company or organization,

8
9

Cross one of the two options.
Cross one of the two options.
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as identified in letter f) of the introductory statements, and supply, for each of these employment relationships, the reason why I believe that the relationship will not be of significance
for the purposes of recognition of the requirement of independence in the table appearing
in Annex sub “3.b”.
I, the undersigned, hereby agree to notify Generali without delay of any further relationships which
may arise during my term of office, and to supply a new declaration in place of this one if there
should be any changes to my current circumstances, filling in the information in Annex sub “4”.
Place and Date
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Signature
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Annex 1
“SIGNIFICANT REPRESENTATIVES”
SIGNIFICANT REPRESENTATIVES OR
SIGNIFICANT PERSONS

Assicurazioni Generali S.p.A

Directors: Gabriele Galateri di Genola, Francesco Gaetano Caltagirone, Clemente Rebecchini, Philippe Donnet, Romolo Bardin, Ornella
Barra, Paolo Di Benedetto, Alberta Figari, Diva
Moriani, Lorenzo Pellicioli, Roberto Perotti,
Sabrina Pucci e Paola Sapienza.
Acting auditors: Carolyn Dittmeier, Antonia
Di Bella, Lorenzo Pozza.
Members of the Group Management Committee: Jaime Anchùstegui, Cristiano Borean,
Luciano Cirinà, Isabelle Marguerite Conner,
Frédéric De Courtois, Philippe Donnet, JeanLaurent Granier, Giovanni Liverani, Sandro
Panizza, Monica Alessandra Possa, Timothy
Ryan, Marco Sesana.
Other executives with significant strategic
responsibilities: Simone Bemporad, Antonio Cangeri, Giuseppe Catalano, Gianluca
Colocci, Nora Gürtler, Bruno Scaroni.

Generali Italia S.p.A.
Board of Directors

Chairman: Philippe Donnet
CEO: Marco Sesana
General Manager: Marco Sesana

Generali France S.A.
Board of Directors

Chairman: Jean-Laurent Granier
CEO: Jean-Laurent Granier
General Manager: Jean-Laurent Granier

Generali Deutschland Holding A.G.
Management Board

Chairman: Giovanni Liverani
Executive Directors: Peter Heise, Stefan
Lehmann, Milan Novotny, Jochen Petin, Ulrich Rieger, Christoph Schmallenbach, Rainer
Sommer, David Stachon, Robert Wehn.

Generali CEE Holding B.V.
Board of Directors

Chairman: Jaime Anchùstegui
Vice Chairman: Cristiano Borean
CEO: Luciano Cirinà
Executive Director: Gregor Pilgram
Non-executive Director: Heike Ottemann
-Toyza

Generali España Holding
de Entidades de Seguros S.A.
Board of Directors

Chairman: Jaime Anchùstegui
CEO: D. Santiago Villa Ramos
General Manager: D. Santiago Villa Ramos

Generali Insurance Asset Management S.G.R.
S.p.A.
Board of Directors

Chairman: Timothy Ryan
CEO: Santo Borsellino
General Manager: N/A

Generali Investments Partners SGR S.p.A.
Board of Directors

Chairman: Timothy Ryan
CEO: Carlo Angelo Trabattoni
General Manager: N/A
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Chairman: Timothy Ryan
CEO: Aldo Mazzocco
General Manager: Aldo Mazzocco

Banca Generali S.p.A.
Board of Directors

Chairman: Giancarlo Fancel
CEO: Gian Maria Mossa
General Manager: Gian Maria Mossa

Generali Versicherung A.G.
Management Board

Chairman: Alfred Leu
Executive Directors: Arno Schuchter, Walter
Kupec, Klaus Peter Wallner, Axel Sima, Martin
Sturzlbaum

Generali Schweiz Holding A.G.
Board of Directors

Chairman: Jaime Anchùstegui
CEO: N/A
General Manager: Andreas Kruemmel

Generali China Life Insurance
Board of Directors

Chairman: Yonglie Wu
CEO: N/A
General Manager: Alex Cheung
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DEGLI AZIONISTI

Generali Real Estate S.p.A.
Board of Directors
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Annex 2
“GENERALI SUBSIDIARIES OF STRATEGIC RELEVANCE”
1. Generali Italia S.p.A.
2. Generali France S.A.
3. Generali Deutschland Holding A.G.
4. Generali CEE Holding B.V.
5. Generali España Holding de Entidades de Seguros S.A.
6. Generali Insurance Asset Management S.G.R. S.p.A.
7. Generali Investments Partners SGR S.p.A.

2019 ASSEMBLEA
DEGLI AZIONISTI

8. Generali Real Estate S.p.A.
9. Banca Generali S.p.A.
10. Generali Versicherung A.G.
11. Generali Schweiz Holding A.G.
12. Generali China Life Insurance
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Annex 3.a
“EMPLOYMENT RELATIONS AND COMMERCIAL, FINANCIAL
OR PROFESSIONAL RELATIONS”
Director-level positions
Person in the
relationship
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N.

42 | Operating manual

Counterparty

Counterparty’s
group

Type of
relationship

Other
pertinent
information

Tax Code
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Annex 3.b
“REASON WHY RELATIONSHIP IS NOT SIGNIFICANT”

Reason
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N.
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Annex 410
“PROFESSIONAL PRACTICES AND CONSULTING FIRMS IN WHICH THE
DECLARANT OR A CLOSE RELATIVE IS A PARTNER OR ASSOCIATE”

2019 ASSEMBLEA
DEGLI AZIONISTI

N.

Partner or associate

Name of company or
practice

Registered offices

Tax Code/VAT Code

“COMPANIES OF WHICH THE DECLARANT OR A CLOSE RELATIVE IS A
SIGNIFICANT REPRESENTATIVE”11
N.

10

11

Person

Position

Company name

Registered
offices

Tax Code/
VAT Code

The declarant identifies the persons listed above even in the absence of relations of a commercial, financial or professional
nature with the Company or its subsidiaries of strategic relevance.
Defined as Chairmen, executive directors or executives with strategic responsibilities (Application Criterion 3.C.2 of the Code)
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Annex I.1
Messrs
Assicurazioni Generali S.p.A.
Piazza Duca degli Abruzzi, 2
34132 TRIESTE
To the Kind Attention of the Secretary of the Board of Directors
in charge of the Corporate Affairs function
[place], [date] 2019

The undersigned [name of company undersigning the declaration], shareholder of Assicurazioni
Generali with No. [enter number of shares held] ordinary shares, equal to [enter percentage of
share capital held] % of the company’s share capital, with reference to your shareholders’ meeting called, amongst other things, to decide upon the appointment of the Board of Directors for
the three-year period 2019-2021, suggests that the Meeting should set the number of members
to be appointed to the Board of Directors at [enter the suggested number of members for the
Board of Directors to be appointed] and submits the following list of candidates listed under a
progressive number, pursuant to Art. 28 of the Articles of Association:
N.

First Name

Surname

(etc……..)
The list is accompanied by the documents as indicated below:
1. a copy of the communication issued by an intermediary, confirming the ownership of the
number of shares represented to the purposes of submitting the list;
2. the curriculum vitae of each candidate, containing detailed information about the candidate’s
personal and professional characteristics and the skills acquired by him/her and the list of
director-level, executive and supervisory positions currently held;
3. the statements of each candidate accepting the nomination and the appointment, if elected;
the confirmation, under the candidate’s responsibility, that no causes of ineligibility and incompatibility exist, and that the candidate meets the requirements of professionalism and
respectability provided for by laws and regulations and internal rules in force to the purpose
of holding the position of Board Members of Your Company;
4. the statement of each candidate regarding the requirements of independence, pursuant to
Ministerial Decree of 11 November 2011, No. 220, Art. 148, Paragraph 3 of Legislative Decree
24 February 1998, No. 58, and the Corporate Governance Code;
5. 5. additional statements of candidates who declare independence under Legislative Decree
no. 58 of 24 February 1998 and the Corporate Governance Code;
6. statements relating to the connections with “relative majority” shareholders.
Yours faithfully
Annexes: (as above mentioned)
[full name and signature of the person submitting the list]
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RE: Ordinary Shareholders’ Meeting of 30 April, 3 and 7 May 2019: submission of candidates’
lists for the appointment to the Board of Directors of Assicurazioni Generali S.p.A.
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Annex I.2
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Communications by the authorized intermediaries
participating in the central securities system (Monte Titoli)
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Annex I.3

I, the undersigned ________________________________________ born in _________________________
on ____________________ resident in _________________________________________________________,
having tax code ____________________________________, with regard to my nomination to the
position of Member of the Board of Directors (hereinafter also referred to as the “Board”), of
Assicurazioni Generali S.p.A., with registered office in Trieste, Piazza Duca degli Abruzzi n. 2,
share capital of Euros 1,565,165,364.00fully paid up, tax code, VAT code and registration number
in the Trieste Registrar of Companies 00079760328 (hereinafter also referred to as “Generali”),
registered in the Register of Insurance Companies under No. 1.00003, parent company of the
Generali group, registered in the Register of Insurance Groups under No. 026, in view of the
ordinary and extra-ordinary Shareholder’s Meeting called for 30 April and 3 and 7 May 2019,
under my responsibility and duly warned about the criminal liability for perjury or the production
or use of false documents (pursuant to Art. 76 of Presidential Decree 28 December 2000, No.
445, hereinafter referred to as the Consolidated Act of the legislative and regulatory dispositions
regarding administrative documents.
declare
1) that I irrevocably accept the nomination to the position of Generali’s Board Member and, if
elected, the appointment to the aforementioned position;
2) that I do not fall under any situation of ineligibility, forfeiture and incompatibility regarding
the position of Director of Generali as provided for by laws and regulations in force and the
internal rules and the Articles of Association and that I do not currently hold any position
that is incompatible with the position of Generali’s Director in the light of the provisions of
Art. 36 of Law 22 December 2011, No. 214;
3) that I meet the requirements of professionalism provided for in Art. 3 of the Decree of the
Ministry of Economic Development of 11 November 2011, No. 220, particularly that I have
an overall experience of at least three years, having carried out the activity of12:
• director-level, executive or supervisory activities with companies or entities in the insurance, credit or finance industries;
• director-level, executive or supervisory activities in public entities or public administrations connected to the insurance, credit or finance industries or with other industries if
the functions carried out implied management and supervision of financial and economic
resources;
• director-level, executive or supervisory activities in public or private undertakings the
sizes of which are commensurate to the size of the insurance or reinsurance companies
with which the office at issue is going to be held;
• professional activities in matters connected with the insurance, credit or finance industries,
or tenured university teaching positions in law, finance and statistics course subjects
relating to the insurance industry;
4) pursuant to Art. 5, Paragraph 2, Letter l) of ISVAP Regulations 26 March 2008, No. 20, as
amended and extended by ISVAP Rule of 8 November 2012, No. 3020 and ISVAP Rule 15 April
2014, No. 17, employed by Board Resolution of 5 December 2014 approving Generali’s Fit &
Proper Policy, that I have acquired adequate knowledge and experience with regard to13:
• markets in which the Generali group operates;
• adopted business strategy and business model;
• system of governance;

12
13

Cross where appropriate.
Cross where appropriate.
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Declaration of accepting the nomination, the appointment if elected,
declaration on the non-existence of causes for ineligibility and incompatibility
and on meeting the requirements of professionalism and respectability
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5)

6)

7)
8)
9)

• actuarial and financial analysis;
• regulation framework and regulatory requirements;
• finance matters and remuneration policies;
• accounting requirements and financial matters;
that I meet the requirements of respectability provided for in Art. 5 of the Decree of the
Ministry of Economic Development of 11 November 2011, No. 220, particularly:
a) that I am not in a situation of legal disqualification or temporary debarment from direction
functions over legal persons and companies and, in any case, in any of the situations
provided for by Art. 2382 of the Italian Civil Code;
b) that I am not in a situation of liability to preventative measures taken by the judicial authorities pursuant to Law 27 December 1956, No. 1423 or Law 31 May 1965, No. 575 and
Law 13 September 1982, No. 646 and subsequent amendments and additions, except
for the effects of discharge;
c) that I am not subject to a final conviction, except for the effects of discharge, for any of
the offences provided for in Art. 5 Paragraph 1, Letter c) of the Decree of the Ministry of
Economic Development 11 November 2011, No. 220;
d) that I have not been convicted and sentenced to any of the penalties provided for in Art.
5, Paragraph 1, Letter c) of the Decree of the Ministry of Economic Development 11 November 2011, No. 220, including the cases where the penalty is levied on request of the
parties, except in the event of extinction of the related offences;
that I possess the requirements of respectability under art. 2 of the Decree of the Ministry
of Justice in concert with the Ministry of the Treasury, Finance and Economic Planning no.
162 of 30.3.2000, referred to in art. 147-quinquies of Legislative Decree no. 58 of 24.2.1998,
(Consolidated Law on Financial Intermediation) as amended;
that I do not fall under the impediment situations regulated by Art. 4 of the Decree of the
Ministry of Economic Development of 11 November 2011, No. 220;
that the Bureau of Criminal Records of the Public Prosecutor’s Office of the competent Court
and/or of the equivalent foreign criminal justice bodies have no charges or proceedings
against me with reference to the situations indicated in Paragraph 5, Letter c) above;
and that, to the best of my knowledge, the competent judicial bodies have no pending proceedings against me with reference to the aforementioned situations.

With regard to the share capital of insurance companies, banks, finance companies, asset
management companies and brokerage firms held by Generali,
declare
a) that I am not in a situation of liability to preventative measures taken by the judicial authorities pursuant to Law 27 December 1956, No. 1423 or Law 31 May 1965, No. 575, and Law
13 September 1982, No. 646;
b) that I have not been sentenced with a final conviction, except for the effects of discharge:
§ to imprisonment for a term of no less than six months for one of the offences provided
for by the regulations relating to banking, insurance and securities and the regulations
relating to securities and securities markets and payment instruments;
§ to imprisonment for a term of no less than six months for one of the crimes described under
Section XI, Book V of the Italian Civil Code and in Royal Decree 16 March 1942, No. 267;
§ to imprisonment for a term of no less than one year for a crime against government,
against public faith, against property, against public order, against the public economy
or for a crime relating to tax issues;
§ to imprisonment for a term of no less than two years for any offence committed with
criminal intent.
c) that I have not been sentenced for any of the offences provided for in Art. 5 of the Decree
of the Ministry of Economic Development 11 November 2011, No. 220, in Art. 1, Paragraph
1, letters b) and c) of the Decree of the Ministry of Treasury, Budget Policy and Economic
Planning 11 November 1998, No. 469, in Art. 1, Paragraph 1, Letters b) and c) of the Decree
of the Ministry of Treasury, Budget Policy and Economic Planning 18 March 1998, No. 144
and in Art. 1, Paragraph 1, Letters b) and c) of the Decree of the Ministry of Treasury, Budget
Policy and Economic Planning 30 December 1998, No. 517;
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I, the undersigned, undertake to promptly notify Generali from now on of any further modification
to the above declarations to the purposes of the procedure of appointment of the Board and
authorize the publication of the aforementioned information and of the information included in
my CV and in the attached list of the director-level, executive and supervisory positions held in
other companies. This declaration is made pursuant to Articles 46 and 47 of the Consolidated
Act of the legislative and regulatory provisions regarding administrative documents.
By signing at the foot of the page, I declare that I have viewed the privacy notice regarding
processing of my personal data for purposes relating to the procedure of election to the Board
of Directors of Assicurazioni Generali S.p.A..
Place and Date
Signature
Annexes:
1) Curriculum Vitae
2) list of director, executive and supervisor posts held other companies
3) declaration on meeting the independence requirement
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d) that I have not been sentenced to any of the aforementioned penalties, including the cases
where penalties are levied on request of any of the parties;
e) that I do not fall under any other situations of incompatibility as provided for in the laws,
regulations and rules currently in force;
f) that I have not received, whether in my Country of residence or any other country, any court
order equivalent to those that would cause the loss of the requirements of respectability
provided for in the Decree of the Ministry of Economic Development 11 November 2011, No.
220, the Decree of the Ministry of Treasury, Budget Policy and Economic Planning 18 March
1998, No. 144, the Decree of the Ministry of Treasury, Budget Policy and Economic Planning
11 November 1998, No. 469 and the Decree of the Ministry of Treasury, Budget Policy and
Economic Planning 30 December 1998, No. 517;
g) that the Bureau of Criminal Records of the Public Prosecutor’s Office of the competent Court
and/or of the equivalent foreign criminal justice bodies have no charges or proceedings
against me with reference to the situations indicated in Letters b) and c) above;
h) and that, to the best of my knowledge, the competent judicial bodies have no pending proceedings against me with reference to the situations indicated under b) and c) above.
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Curriculum vitae (of each candidate)

Place and Date
Signature
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Annex I.5

List of director, executive and supervisor positions held in other companies (by
each candidate)

Company

Group

Business
industry

Located in

Remarks

Group

Business
industry

Located in

Remarks

Business
industry

Located in

Remarks

Auditor positions
Company

a)

Executive positions
Company

Group

Place and Date
Signature
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Annex I.6

Declaration on meeting
the independence requirements
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I, the undersigned ___________________________________________________, with regard to the appointment to Member of the Board of Directors (hereinafter also referred to as the “Board”) of
Assicurazioni Generali S.p.A. (hereinafter also referred to as “Generali”),
§ having acknowledged the provisions of Art. 147-ter, Paragraph 4, and Art. 148, Paragraph
3, of the Consolidated Finance Act, according to which the following cannot qualify as
independent:
a) those who are in the conditions referred to in Article 2382 of the Italian Civil Code;
b) spouses, relatives and the like up to the fourth degree of kinship of the directors of the
company, and directors, spouses, relatives and the like up to the fourth degree of kinship
of the directors of the companies it controls, the companies it is controlled by and those
subject to common control;
c) those who are linked to the company, the companies it controls, the companies it is
controlled by and those subject to common control or to directors of the company or
persons referred to in paragraph b) above by self-employment or employee relationships
or by other relationships of an economic or professional nature that might compromise
their independence; and
§ having assessed my position,
declare14
¨ that I meet the requirements of independence as defined and provided for by the aforementioned provisions of the Consolidated Finance Act.
¨ that I do not meet the requirements of independence as defined and provided for by the
aforementioned provisions of the Consolidated Finance Act.
Moreover:
whereas:
§ the Corporate Governance Code of the listed companies (hereinafter also referred to as the
“Code”), recommends the Board of Directors of the listed issuers should also be composed
of an adequate number of independent non-executive members;
§ the independence of the directors should also be assessed at regular intervals by the board
of directors, which should make a substantial assessment;
§ the Code shall identify the situations that are, as a rule, incompatible with the fulfilment of
the aforementioned requisite;
§ as a rule, the requirement of independence is not fulfilled by those Directors who:
a) directly or indirectly, control the issuer also through subsidiaries, trustees or third parties,
or are able to exercise a dominant influence over the issuer, or participate in a shareholders’ agreement through which one or more persons can exercise a control or dominant
influence over the issuer;
b) are or have been in the preceding three fiscal years, significant representatives of the issuer,
of a subsidiary having strategic relevance or of a company under common control with the
issuer, or of a company or entity controlling the issuer or able to exercise over the same a
considerable influence, also jointly with others through a shareholders’ agreement;
14

Cross where appropriate.
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d)

e)
f)
g)
h)

c) the preceding fiscal year, have or have had directly or indirectly (e.g. through subsidiaries
or companies of which they are significant representatives, or in their capacity as partners
of a professional firm or of a consulting company) a significant commercial, financial or
professional relationship;
- with the issuer, one of its subsidiaries, or any of its significant representatives;
- with a person who, individually or jointly with others through a shareholders’ agreement,
controls the issuer, or – should this be a company or an entity – with its significant
representatives;
or are or have been, employees of the above-mentioned persons or entities in the previous three fiscal years;
receive or have received in the preceding three fiscal years, from the issuer or a subsidiary
or holding company of the issuer, a significant additional remuneration as compared to the
“fixed” remuneration as non-executive directors of the issuer also in the form of participation
in incentive plans linked to the company’s performance, including stock option plans;
have been directors of the issuer for more than nine years in the previous twelve years;
hold the executive director office in another company in which an executive director of the
issuer holds the office of director;
are shareholders or quota holders or directors of a legal entity belonging to the same network
as the company appointed for the auditing of the issuer;
are close relatives of an individual who is in any of the positions listed in the above paragraphs;

after carefully examining the aforementioned cases and having made an overall substantial assessment of my position, under this particular profile towards the Company and having found that
situations of incompatibility relating to myself may arise/may not arise, under my responsibility,
declare15
¨ that I meet the independence requirement pursuant to Art. 3 of the Code
¨ that I do not meet the independence requirement pursuant to Art. 3 of the Code
Finally, I declare that I meet the independence requirements provided for in Art. 6 of the Decree
of the Ministry of Economic Development 11 November 2011, No. 220.
I, the undersigned, undertake to promptly notify Generali from now on of any further modification to the above declarations to the purposes of the procedure of appointment of the Board,
to provide a new communication replacing this one, should the current situation be subject to
modifications and authorize the publication of the aforementioned data.
Place and Date
Signature

15

Cross where appropriate.
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Annex I.7

Additional declaration for candidates declaring independence under the
Consolidated Finance Act (Declaration in Annex I.6)
I, the undersigned ___________________________________________________, in relation to my
acceptance of appointment to the position of member of the Board of Directors (the “Board”)
of Assicurazioni Generali S.p.A. (“Generali”),
– qualifying as independent under the provisions of the Consolidated Finance Act applicable
to the position held;
– whereas in relation to Generali, there is a need for the Board to conduct, on the basis of a
structured process, an assessment of the significance of any relations of the type described
under letter c) above, in order to ascertain the existence of relations which could compromise
the independence of the members of the Board and of the Board of Auditors;

2019 ASSEMBLEA
DEGLI AZIONISTI

under my own responsibility, aware of the potential consequences of false or partial statements,
I hereby
declare16
¨ that I have no relationship of consultancy, employment or any other equity or professional relationship with Generali, its subsidiaries, its parent companies (of which there are
none at the present time) or jointly controlled companies, the Generali Directors or any of
the parties listed under letter b) above;
¨ that I have the following relationships of consultancy, employment or another equity or
professional relationship with Generali, its subsidiaries, its parent companies (of which
there are none at the present time) or jointly controlled companies, the Generali Directors
or any of the parties listed under letter b) above:
Executive positions
N.

Counterparty

Group

Type of
relationship

Other pertinent
information

Tax Code

and supply, for each of these relationships, the reason for which I believe that it will not compromise my independence under art. 148, paragraph 3 of the Consolidated Finance Act:

16

Cross where appropriate.
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N.

Reason

I, the undersigned, hereby agree to notify Generali without delay of any changes to the information declared in this statement, and particularly any further relationships which may arise
during my term of office, and to supply a new declaration in place of this one if there should be
any changes to my current circumstances.
This declaration is made under articles 46 and 47 of the Consolidated legal and regulatory
provisions regarding administrative documents.
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Place and Date
Signature
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Annex I.8

Additional declaration for candidates declaring independence under the Code
regarding the existence of any commercial, financial or professional relations, or relations of
employment, for directors declaring independence under art. 3 of the Corporate Governance
Code for listed companies (the “Code”)
I, the undersigned ___________________________________________________, in relation to my
acceptance of the position of member of the Board of Directors (the “Board”) of Assicurazioni
Generali S.p.A. (“Generali”),

2019 ASSEMBLEA
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whereas
a. I have declared my independence under the provisions of the Code applicable to the position
held;
b. Application Criterion 3.C.1., letter c) of the Code states that directors will not be considered
independent if they directly or indirectly (even through a company which they own, or of which
they a significant representative, or as a partner or associate of a professional practice or
consulting firm), have, or have had in the previous financial year, significant commercial,
financial or professional relations with the issuer, a subsidiary thereof, a parent company
thereof, or any significant representatives thereof;
c. Application Criterion 3.C.1., letter h) of the Code also states that directors will not be considered independent if they are close relatives17 of a person in one of the situations described
in letter c) of the Criterion;
d. the Code invites the Board, in the Comment on art. 3, to conduct a substantial, concrete assessment of the significance of the commercial, financial and professional relations held, even
indirectly, by directors, particularly with regard to their significance, both in absolute terms
and with reference to the economic and financial circumstances of the person concerned,
in terms of their potential for misleading the person and compromising their independence
of judgement;
e. the Code, in the above-mentioned Comment, also considers significant relations which,
though not significant in economic terms, are particularly significant for the person’s prestige
or pertain to important transactions conducted by the issuer;
f. the Board will conduct its assessment of the existence of the requirement of independence
on the basis of the information and declarations supplied by the persons involved, or information available to the Company, also taking into account the quali/quantitative criteria set
forth in art. 10.6 of the Regulations of the Board of Directors and Board Committees;
g. for the purposes of assessment of independence under the Code only, the relationships
described in letters a) and b) above must be assessed with regard not only to significant
representatives of the Company, as defined by Application Criterion 3.C.2 in the Code, and
of Generali subsidiaries of strategic relevance (that is, the Chairman of the Board of Directors,
executive directors, and directors with strategic responsibilities in the organisation18), but
also other members of the Board and of the Company’s Board of Auditors (all of whom are
defined, along with significant representatives, as “qualified counterparts”. A list of these
persons is contained in Annex sub “1”, while a list of Generali’s subsidiaries of strategic
relevance appears in Annex sub “2”;

17

18

The Code, in the comments on art. 3, specifies that “in principle, the parents, children, spouse unless legally separated,
common-law spouse or family members living with a person who would not be considered an independent director cannot
be considered independent”, but gives the Board the power to assess the significance of such family relationships, taking the
effective circumstances into account.
For the purposes of this declaration, directors with strategic responsibilities are defined as members of the Group Management
Committee and other executives with significant strategic responsibilities in Generali, also taken into consideration for the
purposes of the Remuneration Report.

56 | Operating manual

Assemblea degli Azionisti 2017- Assicurazioni Generali | 93

h. under art. 10.6 of the Regulations of the Board and Committees, in the absence of specific
circumstances requiring assessment on a case-by-case basis in accordance with the principle
of the prevalence of substance over form, the Board shall normally consider significant, for
the purposes of assessment of the requirement of independence, and capable of affecting
independence, commercial, financial and professional relations the payment for which – invoiced in the current year and in the year prior to the assessment – exceeds, in at least one
year, at least one of the following parameters:
i. 5% of the annual revenues of the group which the company or organization in which
Director owns the controlling share or of which the Director is a significant representative, or the professional practice or consulting firm in which the Director is a partner or
associate;
ii. 5% of the Group’s annual costs in relations of the same commercial or financial nature
in the years under consideration; this threshold shall be reduced to 2.5% in the case of
professional relations;
under my own responsibility, aware of the potential consequences of making a false or partial
statement

that:
¨ I do not have, and have not had in the previous year, either directly or indirectly (even through
a company in which I own the controlling share, or of which I am a significant representative,
or as a partner or associate of a professional practice or consulting firm), directly or through
a close relative, any commercial, financial or professional relations with Generali, any of
its subsidiaries identified in Annex sub 2, any company/organization or party owning Generali
(which does not currently exist), or any of the qualified counterparts of such a company or
organization, as stated in letter f) of the introductory statements;
¨ I have, or have had in the previous year, either directly or indirectly (even through a company
in which I own the controlling share, or of which I am a significant representative, or as a
partner or associate of a professional practice or consulting firm), directly or through a close
relative, the commercial, financial or professional relations listed in the table appearing
in Annex sub “3.a” with General, one of its subsidiaries, the company, organization or party
which owns Generali (which does not currently exist), or of the qualified counterparts of
such a company or organization, as identified in letter f) of the introductory statements, and
supply the reason why I believe the each of these relationships will not be of significance
for the purposes of recognition of the requirement of independence in the table appearing
in Annex sub “3.b”, with regard to the assessment parameter contained in letter g), no. 1) of
the introductory statements;
and20
¨ I do not have, and have not had in the previous three years, even on behalf of a close relative, any relationship of employment with Generali, one of its subsidiaries, the company,
organization or party which owns Generali (which does not currently exist), or with any of
the qualified counterparts of such a company or organization, as identified in letter f) of the
introductory statements;
¨ I have, or have had in the previous three years, even on behalf of a close relative, the employment relationships listed in the table appearing in Annex sub “3.b” with Generali, one
of its subsidiaries, the company, organization or party which owns Generali (which does not
currently exist), or with any of the qualified counterparts of such a company or organization,

19
20

Cross one of the two options.
Cross one of the two options.
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as identified in letter f) of the introductory statements, and supply, for each of these employment relationships, the reason why I believe that the relationship will not be of significance
for the purposes of recognition of the requirement of independence in the table appearing
in Annex sub “3.b”.
I, the undersigned, hereby agree to notify Generali without delay of any further relationships which
may arise during my term of office, and to supply a new declaration in place of this one if there
should be any changes to my current circumstances, filling in the information in Annex sub “4”.
Place and Date

2019 ASSEMBLEA
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Signature
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ANNEX 1
“SIGNIFICANT REPRESENTATIVES”
SIGNIFICANT REPRESENTATIVES OR
SIGNIFICANT PERSONS

Assicurazioni Generali S.p.A

Directors: Gabriele Galateri di Genola, Francesco Gaetano Caltagirone, Clemente Rebecchini, Philippe Donnet, Romolo Bardin, Ornella
Barra, Paolo Di Benedetto, Alberta Figari, Diva
Moriani, Lorenzo Pellicioli, Roberto Perotti,
Sabrina Pucci e Paola Sapienza.
Acting auditors: Carolyn Dittmeier, Antonia
Di Bella, Lorenzo Pozza.
Members of the Group Management Committee: Jaime Anchùstegui, Cristiano Borean,
Luciano Cirinà, Isabelle Marguerite Conner,
Frédéric De Courtois, Philippe Donnet, JeanLaurent Granier, Giovanni Liverani, Sandro
Panizza, Monica Alessandra Possa, Timothy
Ryan, Marco Sesana.
Other executives with significant strategic
responsibilities: Simone Bemporad, Antonio Cangeri, Giuseppe Catalano, Gianluca
Colocci, Nora Gürtler, Bruno Scaroni.

Generali Italia S.p.A.
Board of Directors

Chairman: Philippe Donnet
CEO: Marco Sesana
General Manager: Marco Sesana

Generali France S.A.
Board of Directorse

Chairman: Jean-Laurent Granier
CEO: Jean-Laurent Granier
General Manager: Jean-Laurent Granier

Generali Deutschland Holding A.G.
Management Board

Chairman: Giovanni Liverani
Executive Directors: Peter Heise, Stefan
Lehmann, Milan Novotny, Jochen Petin, Ulrich Rieger, Christoph Schmallenbach, Rainer
Sommer, David Stachon, Robert Wehn.

Generali CEE Holding B.V.
Board of Directors

Chairman: Jaime Anchùstegui
Vice Chairman: Cristiano Borean
CEO: Luciano Cirinà
Executive Director: Gregor Pilgram
Non-executive Director: Heike Ottemann
-Toyza

Generali España Holding
de Entidades de Seguros S.A.
Board of Directors

Chairman: Jaime Anchùstegui
CEO: D. Santiago Villa Ramos
General Manager: D. Santiago Villa Ramos

Generali Insurance Asset Management S.G.R.
S.p.A.
Board of Directors

Chairman: Timothy Ryan
CEO: Santo Borsellino
General Manager: N/A
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Generali Investments Partners SGR S.p.A.
Board of Directors

Chairman: Timothy Ryan
CEO: Carlo Angelo Trabattoni
General Manager: N/A

Generali Real Estate S.p.A.
Board of Directors

Chairman: Timothy Ryan
CEO: Aldo Mazzocco
General Manager: Aldo Mazzocco

Banca Generali S.p.A.
Board of Directors

Chairman: Giancarlo Fancel
CEO: Gian Maria Mossa
General Manager: Gian Maria Mossa

Generali Versicherung A.G.
Consiglio di Gestione

Chairman: Alfred Leu
Executive Directors: Arno Schuchter, Walter
Kupec, Klaus Peter Wallner, Axel Sima, Martin
Sturzlbaum

Generali Schweiz Holding A.G.
Board of Directors

Chairman: Jaime Anchùstegui
CEO: N/A
General Manager: Andreas Kruemmel

Generali China Life Insurance
Board of Directors

Chairman: Yonglie Wu
CEO: N/A
General Manager: Alex Cheung
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Annex 2
“GENERALI SUBSIDIARIES OF STRATEGIC RELEVANCE”
1. Generali Italia S.p.A.
2. Generali France S.A.
3. Generali Deutschland Holding A.G.
4. Generali CEE Holding B.V.
5. Generali España Holding de Entidades de Seguros S.A.
6. Generali Insurance Asset Management S.G.R. S.p.A.
7. Generali Investments Partners SGR S.p.A.

2019 ASSEMBLEA
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8. Generali Real Estate S.p.A.
9. Banca Generali S.p.A.
10. Generali Versicherung A.G.
11. Generali Schweiz Holding A.G.
12. Generali China Life Insurance
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Allegato 3.a
“EMPLOYMENT RELATIONS AND COMMERCIAL, FINANCIAL
OR PROFESSIONAL RELATIONS”
Director-level positions
Person in the
relationship

2019 ASSEMBLEA
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N.
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Counterparty’s
group

Type of
relationship

Other
pertinent
information

Tax Code
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Annex 3.b
“REASON WHY RELATIONSHIP IS NOT SIGNIFICANT”

Reason

2019 ASSEMBLEA
DEGLI AZIONISTI

N.
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Annex 421
“PROFESSIONAL PRACTICES AND CONSULTING FIRMS IN WHICH THE
DECLARANT OR A CLOSE RELATIVE IS A PARTNER OR ASSOCIATE”

2019 ASSEMBLEA
DEGLI AZIONISTI

N.

Partner or associate

Name of company or
practice

Registered offices

Tax Code/VAT Code

“COMPANIES OF WHICH THE DECLARANT OR A CLOSE RELATIVE IS A
SIGNIFICANT REPRESENTATIVE”22
N.

21

22

Person

Position

Company name

Registered
offices

Tax Code/
VAT Code

The declarant identifies the persons listed above even in the absence of relations of a commercial, financial or professional
nature with the Company or its subsidiaries of strategic relevance.
Defined as Chairmen, executive directors or executives with strategic responsibilities (Application Criterion 3.C.2 of the Code)
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Annex I.9

Declaration confirming the absence of connections pursuant to laws and
regulations in force
I, the undersigned Shareholder of Assicurazioni Generali S.p.A., holding _____________ ordinary
shares representing __________% of the share capital of the issuer
whereas:

– I have been duly informed of the provisions of Art. 147-ter, Paragraph 3 of Legislative Decree
24 February 1998, No. 58 (Consolidated Finance Act), as well as of Art. 144-quinquies of
the Discipline of Issuers, that identifies the existence of connections between one or more
reference shareholders and one or more minority shareholders in the following cases:
a) family relationships;
b) membership of the same group;
c) control relationships between a company and those who jointly control it;
d) relationships of affiliation pursuant to Article 2359, Paragraph 3 of the Italian Civil Code,
including with persons belonging to the same group;
e) the performance, by a shareholder, of management or executive functions, with the assumption of strategic responsibilities, within a group that another shareholder belongs to;
f) participation in the same shareholders’ agreement provided for in Article 122 of the Consolidated Finance Act involving shares of the issuer, of its parent company or one of its
subsidiaries.
– I have been duly informed about the Consob recommendations with Communication
DEM/9017893 of 26 February 2009 that is that, to the purposes of any connection between
lists, identifies the following significant relationships:
a) family relationships;
b) participation in the recent past to a shareholders’ agreement (also on the part of companies of the respective groups) provided for in Article 122 of the Consolidated Finance
Act, relating to shares of the issuer or of companies belonging to the group of the issuer;
c) participation (also on the part of companies of the respective groups) to the same shareholders’ agreement relating to shares of third party companies;
d) the existence of shareholdings, whether direct or indirect, and the existence of crossholdings, if any, whether direct or indirect, including those between the companies of the
respective groups;
e) assuming offices in the governing or supervisory bodies of the companies of the reference or relative majority shareholder’s (or shareholders’) group or having done that in the
recent past, as well as working as an employee for any of these companies, or having
done that the recent past;
f) belonging, directly or through representatives, to the list submitted by the shareholders
holding, whether individually or together, a controlling or relative majority stake with regard
to the previous election of the governing or supervisory bodies;
g) participating in the previous election of the governing or supervisory bodies to submitting a list with the shareholders holding, whether individually or together, a controlling or
relative majority stake or voting a list submitted by the same;
h) having commercial, financial (other than the typical lender’s activities) or professional
relations, or having had those in the past;
i) the presence of candidates, in the so-called minority list, that are executive directors or
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– pursuant to and to the effects of Art. 28 of the Articles of Association I intend to submit a list
of candidates for election to Members of the Board of Directors of Assicurazioni Generali
S.p.A., which will be subject to a decision on the part of the ordinary and extra-ordinary
Shareholders’ Meetings called on 30 April, 3 and 7 May 2019 (respectively, first, second and
third call);
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manager with strategic responsibilities (or have been in the recent past) of the controlling or relative majority shareholder or shareholders or of companies belonging to the
respective groups;
declare
– the absence of connections as provided for in the aforementioned laws, regulations, Consob
rules and the recommendations of Consob Communication DEM/9017893 of 26 February
2009;
– that I undertake the provide Assicurazioni Generali S.p.A. with suitable documents that
confirm the truth of the aforementioned data.
Place and Date
Signature

2019 ASSEMBLEA
DEGLI AZIONISTI

undertake
to provide a new communication replacing this one, should the current situation be subject to
modifications.
Place and Date
Signature
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Annex I.10

Declaration confirming the existence of connections pursuant to laws and
regulations in force
I, the undersigned Shareholder of Assicurazioni Generali S.p.A., holding _____________ ordinary
shares representing __________% of the share capital of the issuer
whereas:

– I have been duly informed of the provisions of Art. 147-ter, Paragraph 3 of Legislative Decree
24 February 1998, No. 58 (Consolidated Finance Act), as well as of Art. 144-quinquies of
the Discipline of Issuers, that identifies the existence of connections between one or more
reference shareholders and one or more minority shareholders in the following cases:
a) family relationships;
b) membership of the same group;
c) control relationships between a company and those who jointly control it;
d) relationships of affiliation pursuant to Article 2359, Paragraph 3 of the Italian Civil Code,
including with persons belonging to the same group;
e) the performance, by a shareholder, of management or executive functions, with the assumption of strategic responsibilities, within a group that another shareholder belongs to;
f) participation in the same shareholders’ agreement provided for in Article 122 of the Consolidated Finance Act involving shares of the issuer, of its parent company or one of its
subsidiaries.
– I have been duly informed about the Consob recommendations with Communication
DEM/9017893 of 26 February 2009 that is that, to the purposes of any connection between
lists, identifies the following significant relationships:
a) family relationships;
b) participation in the recent past to a shareholders’ agreement (also on the part of companies of the respective groups) provided for in Article 122 of the Consolidated Finance
Act, relating to shares of the issuer or of companies belonging to the group of the issuer;
c) participation (also on the part of companies of the respective groups) to the same shareholders’ agreement relating to shares of third party companies;
d) the existence of shareholdings, whether direct or indirect, and the existence of crossholdings, if any, whether direct or indirect, including those between the companies of the
respective groups;
e) assuming offices in the governing or supervisory bodies of the companies of the reference or relative majority shareholder’s (or shareholders’) group or having done that in the
recent past, as well as working as an employee for any of these companies, or having
done that the recent past;
f) belonging, directly or through representatives, to the list submitted by the shareholders
holding, whether individually or together, a controlling or relative majority stake with regard
to the previous election of the governing or supervisory bodies;
g) participating in the previous election of the governing or supervisory bodies to submitting a list with the shareholders holding, whether individually or together, a controlling or
relative majority stake or voting a list submitted by the same;
h) having commercial, financial (other than the typical lender’s activities) or professional
relations, or having had those in the past;
i) the presence of candidates, in the so-called minority list, that are executive directors or
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– pursuant to and to the effects of Art. 28 of the Articles of Association, I intend to submit a
list of candidates for election to Members of the Board of Directors of Assicurazioni Generali
S.p.A., which will be subject to a decision on the part of the ordinary and extra-ordinary
Shareholders’ Meetings called on 30 April, 3 and 7 May 2019 (respectively, first, second and
third call);
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manager with strategic responsibilities (or have been in the recent past) of the controlling or relative majority shareholder or shareholders or of companies belonging to the
respective groups
declare
– that I have a connection with the so-called “Majority List” submitted by shareholder
____________________________________________ and have the significant relationships as indicated below ____________________________________________;
– that I undertake the provide Assicurazioni Generali S.p.A. with suitable documents that
confirm the truth of the aforementioned data.
Place and Date

2019 ASSEMBLEA
DEGLI AZIONISTI

Signature
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Annex 2

ASSICURAZIONI GENERALI S.P.A.
BOARD OF DIRECTORS
RECOMMENDATION TO SHAREHOLDERS
REGARDING THE SIZE AND MEMBERSHIP OF THE
BOARD OF DIRECTORS
FOR THE 2019-2021 THREE-YEAR PERIOD1

2019 ASSEMBLEA
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See page [XX], Annex 1 of the previous point of the Report.
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DEGLI AZIONISTI
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Report of the Board
of Directors
to the Shareholders’ Meeting
3. APPOINTMENT AND REMUNERATION OF THE BOARD OF DIRECTORS

Shareholders,
You have been summoned to meet to appoint the Board of Directors of your Company
(“Board”) for the 2019-2021 three-year period
and to determine, under the first paragraph
of Art. 2396 of the Civil Code, the amount of
the fees payable to members of the Board of
Directors for the duration of their term of office.
For the outgoing directors, the unitary fee was
composed of a fixed fee of €100,000.00 gross
per annum (with a 50% increase for members of
the Executive Committee, which was not formed
in the current three-year period of the mandate),
and €4,000.00 gross for each Board meeting and
each Executive Committee meeting attended.
In addition to this, each member may receive a
refund of all out-of-pocket expenses borne in
order to attend meetings and other tasks carried
out on account of their office.
In relation to the above, the Board, with the
support of the Remuneration Committee and
an external consultant, has prepared a comparable issuer benchmarking study. The study
confirmed that, in relation to the features and
standing of the Generali Group, the pay package
is substantially sufficient.
For the three-year period of office of the Board
to be appointed by the Shareholders’ Meeting,
and therefore up to the date of the Shareholders’ Meeting called to approve the financial
statements for the year ending on 31 December 2021, we therefore recommend that each
member of the Board receive, in addition to
refund of out-of-pocket expenses borne to

attend meetings and perform other activities
required by their office:
—— a gross annual fee of €100,000.00, plus a
50% increase for members of the Executive
Committee, if set up;
—— a gross amount of €4,000.00 for each Board
of Directors’ Meeting and Executive Committee Meeting attended.
Draft resolution of the shareholders’ meeting
Therefore, the draft resolution of the shareholders’ meeting reflecting the content of the above
proposal is the following.
“The Shareholders’ Meeting of Assicurazioni
Generali S.p.A., gathering at the Palazzo dei
Congressi della Stazione Marittima in Trieste at
Molo Bersaglieri 2, duly called and qualified to
pass resolutions, in an ordinary session under
Art. 2396 of the Civil Code and Art. 21 of the
Company’s Articles of Association,
—— in view of Article 2389 of the Italian Civil
Code;
—— in view of Articles 19 and 36 of the Company’s Articles of Association;
—— having regard to the Report of the Board of
Directors on this item of the agenda;
hereby resolves
1. to determine the annual fee payable to each
member of the Board of Directors for the
2019-2021 three-year term of office as follows:

2019 ASSEMBLEA
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c. Determination of fees for the members of the Board of Directors for the financial years ending
on 31 December 2019, 2020 and 2021
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a) a gross annual fee of €100,000.00, plus a
50% increase for members of the Executive Committee, if set up;
b) a gross amount of €4,000.00 for each
Board of Directors’ Meeting and Executive Committee Meeting attended;

2019 ASSEMBLEA
DEGLI AZIONISTI

Milan, 13 March 2019

2. this resolution shall go into effect for the
entire three-year period of office of the Board of Directors appointed today by the
Shareholders’ Meeting, and therefore until
the date of effective approval of the financial
statements for the financial year.”
THE BOARD
OF DIRECTORS
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Report of the Board
of Directors
to the Shareholders’ Meeting
4. APPOINTMENT OF THE INDEPENDENT AUDI-TOR FOR 2021-29 AND
DETERMINATION OF ITS REMUNERATION.

Shareholders,
With the approval of the financial statements
as at 31 December 2020, the assignment of
statutory audit of the accounts granted on 9
May 2011 by the Shareholders’ Meeting of Assicurazioni Generali S.p.A. for the 2012-2020
nine-year period to the independent auditor
EY S.p.A. shall expire.
Owing to the cooling-off obligation provided by
Art. 17, paragraph 1, Legislative Decree 39 of
2010, the auditing assignment cannot be conferred to the same independent auditor again.
In the month of March 2018, it was approved to
begin the selection process of the new auditor
for the 2021-2029 period prior to expiry of the
mandate of EY S.p.A. From 2018, concerned
company functions have assisted the Board of
Statutory Auditors with preliminaries for finding
the new independent auditor as well as with
coordination with the boards of statutory auditors and audit committees of Group companies
which are Public Interest Entities (“PIEs”).
The selection process of the new auditor has
begun early with respect to the natural expiry
of the mandate chiefly in order:
—— that during the year prior to commencement of the concerned audit period (in this
particular case, during the 2020 financial
year), the subject designated to take over
the position of statutory auditor does not
carry out forbidden services on behalf of
the Company or its subsidiaries, for which
EU legislation provides for an obligatory
cooling-in period;
—— to permit handling in time of situations which
are potentially likely to threaten the indepen-

dence of the incoming auditor, even those
tied to holding offices concerning services
indicated in Art. 5 of EU Regulation 537/2014
(unlike those for which the cooling-in obligation is envisaged), which could extend
into 2020 for which an adequate solution
must be found prior to commencement of
the statutory audit assignment;
—— to facilitate handover from the outgoing to
the incoming auditor.
The procedure of finding an auditor is described
in detail in the Recommendation approved by
the Board of Statutory Auditors, as the Internal Control and Auditing Committee (“ICAC”),
for granting the office of statutory auditor for
the 2021-29 nine-year period attached to this
report (Annex 1).
As it appears more in detail from the Recommendation attached hereto, the Board of Statutory Auditors has recommended, pursuant to
Art. 16, paragraph 2 of EU Regulation 537/2014,
as well as Art. 13, paragraph 1 of Legislative
Decree 39/2010, that the Shareholders Meeting
of Assicurazioni Generali S.p.A. grant the office
of statutory auditor for the 2021-29 financial
years to one of the following companies: KPMG
S.p.A. or PricewaterhouseCoopers S.p.A. Specifically, the Board of Statutory Auditors has
shown a preference for the independent auditor
KPMG, as it obtained the highest score at the
conclusion of a selection procedure.
Draft resolution of the shareholders’ meeting
Therefore, the draft resolution of the shareholders’ meeting reflecting the content of the above
proposal is the following.
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a. Appointment of the Independent Auditor for the years 2021-29. Related and consequent
resolutions. Delegation of powers.
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“The Shareholders’ Meeting of Assicurazioni
Generali S.p.A., gathering at the Palazzo dei
Congressi della Stazione Marittima in Trieste at
Molo Bersaglieri 2, duly called and qualified to
pass resolutions, in an ordinary session under
Art. 2396 of the Civil Code and Art. 21 of the
Company’s Articles of Association,
—— having regard to the Report of the Board of
Directors on this item of the agenda;
—— having regard to the Recommendation of
the Internal Control and Auditing Committee of Assicurazioni Generali S.p.A. for the
assignment of the statutory audit of the
accounts for the 2021-29 nine-year period
set out in Annex 1;

2019 ASSEMBLEA
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Milan, 13 March 2019

hereby resolves
1. grant of the office of statutory auditor for the
2021-29 nine-year period to the company
[...].
2. to grant the Chairman of the Board of Directors and the Managing Director - also severally, and through special attorneys and/or
legal representatives of the Company, under
articles 38 and 39 of the Articles of Association - a broad mandate to perform all acts
consequent upon the passing and involved
in the implementation of this resolution.”

THE BOARD
OF DIRECTORS

Annex 1:
Recommendation of the Internal Control and Auditing Committee of Assicurazioni Generali
S.p.A. for grant of the office of statutory auditor of the accounts for the 2021-29 nine-year period
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Allegato 1

Foreword
With the approval of the financial statements as at 31 December 2020, the assignment of statutory audit of the accounts granted on 9 May 2011 by the Shareholders’ Meeting of Assicurazioni
Generali S.p.A. for the 2012-2020 nine-year period. (“AG” or the “Company”) to the independent
auditor EY S.p.A. Owing to the cooling-off obligation provided by Art. 17, paragraph 1, Legislative Decree 39 of 2010, the auditing assignment cannot be conferred to the same independent
auditor again.
In the month of March 2018, AG shared its decision to begin the selection process of the new
auditor for the 2021-2029 period prior to expiry of the mandate of EY S.p.A with the Company’s
Board of Statutory Auditors. From 2018, the GCFO and other internal bodies of the Company
assisted the Board of Statutory Auditors with preliminaries for finding the new independent auditor
as well as with coordination with the boards of statutory auditors and audit committees of PIEs.
Such an approach was considered appropriate firstly so as to respect the principle of independence of the independent auditor. Since the Company is an insurance company with shares
listed on the regulated market of Borsa Italia SpA, the Italian Stock Exchange, it falls in the
category of public interest entities referred to in Art. 16, paragraph 1, letter a) of Legislative Decree 39/2010 (“PIE”) and is thus subject to application of provisions concerning statutory audit
contained in EU Regulation 537 of 2014 (“PIE Regulation”). It is necessary to emphasise that
insurance companies controlled by AG, having their registered offices in Italy or in European
Union Member States, fall in the category of PIEs and therefore the PIE Regulation, as well as
rules on statutory audit of accounts in force locally apply to them.
The PIE Regulation designates some services other than statutory audit (so-called non-audit
services) which cannot be performed by the statutory auditor of a PIE or by members of its
network on behalf of the same PIE, or its subsidiaries or parent companies.
Pursuant to Art. 5 of the PIE Regulation, the ban in question remains in force during “the length
of time between commencement of the period of the statutory audit and issue of the audit report”. For certain services (i.e. those concerning “Planning and conducting internal audit and
risk management procedures related to preparation and/or checking of the financial disclosure,
or planning and carrying out technological systems for financial disclosure”), the ban extends to
the financial year before the first one to be audited (“cooling-in period”).
Therefore, firstly, anticipation of the office allows for avoiding that during the year prior to commencement of the concerned audit period (in this particular case, during the 2020 financial year),
the subject designated to take over the position of statutory auditor of AG carries out forbidden
services on behalf of the Company or its subsidiaries, for which EU legislation provides for an
obligatory cooling-in period. Such anticipation permits handling in time of situations which are
potentially likely to threaten the independence of the incoming auditor, even those tied to holding
offices concerning services indicated in Art. 5 of the PIE (unlike those for which the cooling-in
obligation is envisaged), which could extend into 2020 for which an adequate solution must be
found prior to commencement of the statutory audit assignment.
Secondly, appointment of the new auditor prior to the expiry of the one in office facilitates handover from the outgoing to the incoming auditor. This would allow for dealing more efficaciously
with the lesser knowledge about the PIE and its group the incoming auditor would inevitably
have, in the hopes of obtaining a better quality of statutory audit.
Therefore, the Shareholders’ Meeting of AG, called to approve the financial statements as at
31 December 2018, shall be asked to pass a resolution on the choice of the Company’s new
auditor as well as approve the fees and relevant adjustment criteria, based on the proposal of
the Board of Statutory Auditors.
The Board of Statutory Auditors of AG, as the Internal Control and Auditing Committee (“ICAC”),
has prepared this recommendation for the purposes required by applicable legislation, as summarised in point 2 below, after a selection procedure was carried out as described in points
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RECOMMENDATION OF THE INTERNAL CONTROL AND AUDITING COMMITTEE
OF ASSICURAZIONI GENERALI S.P.A. FOR GRANT OF THE OFFICE OF STATUTORY
AUDITOR OF THE ACCOUNTS FOR THE 20121-2029 NINE-YEAR PERIOD
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3, 4, 5 and 6 below, with the help of the operational structure of the CFO of AG, and, where
deemed necessary and/or appropriate, that of other company bodies, with the assistance of
the company Accenture S.p.A. and its legal consultants relied on for such matters.
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Reference regulatory framework
Grant of the office of statutory auditor of PIEs is specifically regulated by Art. 16 of the PIE
Regulation.
According to it, the Shareholders’ Meeting of the PIE resolves on the appointment of the new
auditor based on a recommendation of the ICAC which, as said before, in the case of AG is the
same as the Board of Statutory Auditors.
Said recommendation is prepared by the ICAC at the outcome of a “selection procedure prepared
by the entity to be audited” in a transparent and traceable manner, in which the proposals put
forward by possible candidates are evaluated based on “transparent and non-discriminatory
selection criteria”.
In the recommendation in question, the ICAC gives “at least two possible alternatives” and shows
“its duly justified preference for one of the two”. As required by the European Regulation, the
ICAC is “responsible for the procedure” of selection of the auditor.
Object of the selection procedure
The object of the selection procedure has been defined consistently with the requirements of
AG, as a company operating in the insurance field and listed on the Italian Stock Exchange.
Further, also included in the object of the selection procedure are the tasks of statutory audit
of the financial statements of companies under Italian and foreign law subject to the control of
AG in the sense of Art. 93 of the TUF listed in Annex 1 (the “AG Group”)13, some of which, as
said before, can be qualified as PIEs in the sense of the regulation described above.
The ICAC has agreed with the Company, and with the internal control and auditing committees
or supervisory bodies of subsidiary companies, that attribution to a single person of the office
of statutory audit of the accounts of the whole AG Group creates meaningful synergies during
audit checks, determines a considerable reduction in charges connected to coordination of
relations with the companies belonging to the AG Group and allows for carrying out auditing
tasks more efficiently. The single auditor approach also satisfies the requirement of ensuring
greater uniformity in application of the rules on the issue of the independence of the auditor,
applying not only to the PIEs, but also to their parent and subsidiary companies. If the companies of the AG Group, which, as said before, include a number of PIEs, were to confer the audit
office to different auditors, it would be harder to guarantee and monitor that all of them meet
the requirement of independence laid down by applicable legislation. In addition, the number
of persons AG and its subsidiaries could ask to perform non-statutory audit services would
inevitably be more limited.
Conducting a single selection procedure ensures a more efficient process, even in terms of costs.
The advisability of that approach, in line with positions stated by leading insurance associations,
has been confirmed prior to the beginning of the selection procedure by the internal control and
auditing committees or supervisory bodies of all companies controlled by AG.
Therefore, the selection procedure conducted concerned the following services:
a) statutory audit of the consolidated financial statements of the AG Group in compliance with
International Financial Reporting Standards (“IFRSs”) adopted by the European Union;
b) statutory audit of the consolidated financial statements of the subgroup in compliance with
regulatory requirements and accounting standards applicable locally;
c) revisione legale del bilancio consolidato di sottogruppo in conformità ai requisiti normativi
e principi contabili applicabili localmente;
d) statutory audit of the annual financial statements of AG and the companies controlled by
the same in compliance with regulatory requirements and accounting standards applicable
locally;
e) limited statutory audit of the short form of the semi-annual consolidated financial statements
of the AG Group for the periods from 1st January to 30 June of each year, in compliance with
IFRSs adopted by the European Union and Italian legislation;
f) statutory audit of the annual or interim report (in compliance with the IFRSs) of AG and its
13

With the exception of Banca Generali, a company with shares listed on the regulated market, whose office expires with approval
of the financial statements of the 2023 financial year.

subsidiary companies, as well as other types of statutory audits of interim financial statements of AG and its subsidiary companies.
g) other periodical statutory auditing services required by law or regulations and strictly related
to the services listed above.
Notwithstanding the foregoing, it is emphasised that the Shareholders’ Meeting of the Company
shall be called to resolve only on the appointment of the new auditor of AG. As underscored, for
the subsidiary companies of AG, conferment of auditing offices shall take place by following local
rules. In particular, for subsidiary companies whose registered offices are in European Union
Member States which also fall in the category of PIEs and are therefore subject to application
of the PIE Regulation, the new auditor shall be appointed based on a specific recommendation
to be made directly by individual local internal control and auditing committees.
Also, in view of creating possible efficiencies and synergies determined by dealing with just one
person, included in the object of the selection procedure is audit of the Solvency and Financial
Condition Report referred to in Art. 47-septies, paragraph 7, Legislative Decree 209 of 07 September 2005 and Articles 4 and 5, paragraph 1, letter a) and b) of IVASS Regulation 42/2018
(so-called “external audit” of the SFCR), Indeed, it has been deemed that attribution of the
tasks of statutory audit of the financial statements and external audit of the SFCR to the same
person, and alignment of the term of such offices can create meaningful synergies and lead to
doubtless advantages in terms of efficiency in carrying out the audit tasks. For completeness,
remember that in accordance with Art. 6 of IVASS Regulation 42/2018, the Company’s Board of
Directors is responsible for conferring the office of external audit “subject to the positive opinion
of the control body”. The Shareholders’ Meeting of AG shall therefore not be asked to resolve
on this point. At any rate, it is emphasised that the evaluations conducted by the ICAC on the
outcomes of the selection procedure, described in this Recommendation, are to be considered
unlikely to change if the Company’s Board of Directors decides to attribute the office of external
audit to a different person than the new auditor of AG.
Finding the persons invited to take part in the selection procedure
With reference to finding the persons to involve in the selection procedure, according to Art.
16 of the PIE Regulation the issuer is “free to invite any statutory auditor” to submit proposals
for award of the assignment, on condition that organisation of the contest “does not preclude
companies which in the previous calendar year received less than 15% of their total auditing
fees from public interest entities in the reference Member State from taking part in the selection
process”.
On account of the above rule, with the help of concerned company bodies, the ICAC conducted
a thorough investigation to choose the independent auditors to invite to the selection procedure, with the goal of finding candidates (i) with competence and experience in statutory audit
of issuers with shares listed in the regulated market of the Italian Stock Exchange, (ii) having
specific knowledge of the market AG and the Group operates in, and the insurance field in
particular and (iii) capable of providing sufficient coverage of all geographic areas where the
AG Group has operations.
At the end of the examinations conducted, based on the aforesaid objective and non-discriminatory parameters, the companies potentially suitable to be invited to take part in the selection
process were BDO Italia S.p.A., Deloitte & Touche S.p.A., KPMG S.p.A., Mazars Italia S.p.A.
and PricewaterhouseCoopers S.p.A.
Selection criteria used for evaluation of the bids
Also based on Art. 16 of the PIE Regulation, the proposals received during the selection procedure must be evaluated according to “transparent and non-discriminatory selection criteria”.
In compliance with the aforesaid provision, during preparation of the beginning of the selection
process, the ICAC - together with the internal control and auditing committees of subsidiary
companies which may be qualified as PIEs - set transparent and objective selection criteria
for evaluation of the bids, aimed at ensuring proper balancing between the weight to assign
to technical and qualitative aspects of the proposals and the weight to attribute to financial
aspects of the same proposals. During the selection process, particular attention was paid to
searching for the highest standards of quality of the statutory audit service and ensuring that
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such standards would be maintained during supply of the service over the long term. The special
attention paid to the technical and qualitative aspects was guaranteed in the selection process
by breaking the process up into two stages, as described below.
Consequently, six Evaluation Categories were found, each divided into specific selection criteria.
In addition, each of the Evaluation Categories was attributed a weight, expressed in percentage
with respect to the overall score attributable to the candidates.
Below are the Evaluation Categories, and the weight attributed to them for the purposes of the
selection procedure:
a) Company Profile: profile and structure of the Italian independent auditor and its international
network (weight 5%);
b) Independence Management: how the independent auditor handles its independence (weight
5%). Such Evaluation Category concerns evaluation of procedures proposed by the candidate
for monitoring and ensuring its independence throughout the whole term of the office. It is
therefore irrespective of any consideration as to whether the independent auditor meets the
independence requirements of reference legislations it must meet to be appointed to the
office. This assumption is obligatory for conferment of the same. The independent auditors
taking part in the contest were asked to confirm that they meet the requirements of independence or, alternatively, to specify when and procedures to be implemented in order to
ensure they met those requirements by the deadline provided by law;
c) Capabilities and Competence: geographic coverage, specific competences in the insurance
field, quality and quantity of the auditing team members (weight 25%);
d) Audit Methodologies and Evolution Priorities: approach to audit and proposed procedures,
control methodologies of the quality of the audit task, approach proposed with reference to
IFRSs 9 and 17 and procedures envisaged in the transition stage, capacity to adapt to new
legislation and regulations, technological evolution path and impacts on audit procedures,
coverage of digital risks and privacy risks (weight 25%);
e) Behaviour and Deliverables: behaviour during the selection procedure, communication skills,
quality of the relationship established between management and the proposed team (weight
15%);
f) Pricing and Contractual: commercial structure of the proposal, costs, contract management
(weight 25%). The decision to attribute a limited weight to such Evaluation Category was made
so that the choice of the new auditor was not overly influenced by financial aspects of the
proposals received, in line with our main goal of an audit service marked by a high standard of
quality. Further, the ICAC had opted for applying a correction to the evaluation model, aimed
at limiting the effects of bearish bids. With that in mind, it was deemed appropriate to parametrise the score for that category by making reference to a piece of objective data, meaning
the fees currently paid to EY for the audit office in progress (baseline). The score given to each
bidder was then calculated by taking into account the percentage difference between each
financial proposal with respect to the baseline found as above. In addition, it was decided to
assign available points in a pre-set range of difference with respect to the baseline, so as to
reduce the effects of financial proposals with particularly high discount rates.
Performance of the selection procedure
First of all, during individual stages of the selection process described below, the ICAC held
discussions with the internal control and auditing committees of the companies controlled by
AG which can be qualified as PIEs so as to organise the evaluation task, to define its methodologies and timing and to share the results. Maintaining that flow of information has enabled
the ICAC of AG to coordinate the selection process of just one auditor of the group, although
each subsidiary is responsible for taking the decision.
The selection process was divided into the following stages:
a) Submission of Requests for Bids
On 06 July 2018, AG sent BDO Italia S.p.A., Deloitte & Touche S.p.A., KPMG S.p.A., Mazars
Italia S.p.A. and PricewaterhouseCoopers S.p.A. a request for bids (“Request for Bids”),
containing the following: (i) a list of the auditing services to be performed during the term of
office, (ii) a description of the stages the selection procedure would be divided into and (iii)
the selection criteria.
It was clarified in the Request for Bids that the selection procedure would be divided into
two stages:
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Stage One, for evaluation of bids based only on technical and qualitative parameters and
then based on Evaluation Categories called “Company Profile”; “Capabilities and Competence”; “Audit methodologies and Evolution priorities” and “Independence Management”;
- Stage Two, only for participants included on a short list prepared at the conclusion of
Stage One, aimed at completing the evaluation of bids based not only on parameters
of a qualitative but also of a quantitative nature, and therefore based on the Evaluation
Categories “Behaviour and Deliverables” and “Pricing and Contractual”.
For this reason, in the Request for Bids the companies invited to take part in the selection were
asked to submit their proposals to the Company by 30 September 2018 without making any
reference to financial or commercial terms in that stage.
By 20 July 2018, the five auditing companies invited declared that they wanted to take part in
the selection procedure. However, on 15 September 2018, Mazars Italia announced that it was
dropping out of the contest.
By 30 September 2018, by the deadline set in the procedure the Company had received bids
from BDO Italia S.p.A., Deloitte & Touche S.p.A., KPMG S.p.A., and PricewaterhouseCoopers
S.p.A. (the “Bids”), together with declarations regarding their meeting the requirements of independence required for appointment to the office.
b) Stage One of evaluation and compilation of the short list
As announced in the Request for Bids, during Stage One, the Bids were evaluated only from
the technical and qualitative standpoint, with reference to the Evaluation Categories “Company Profile”, “Capabilities and Competence”, “Audit methodologies and Evolution priorities”
and “Independence Management”.
The score assigned to each Bid was determined by taking into account the answers given
by bidders to questions summarised in a questionnaire prepared by the Company and by
the ICAC with the help of the consultant Accenture.
- Number of hours proposed for carrying out the assignment;
- Proposed mix of professionals;
- Expertise of the proposed team members and their knowledge about the fields the company and its subsidiaries operate in, use of experts;
- Proposed approach to non-audit services;
- Any existing business relations between the participants of the selection and the Company and/or subsidiaries, regarding for example, lease contracts concerning real estate
belonging to companies of the AG Group.
On the basis of the scores obtained, the ICAC admitted the following short list of candidates
to Stage Two of the procedure: Deloitte & Touche S.p.A., KPMG S.p.A. and PricewaterhouseCoopers S.p.A. Those companies were asked to submit by 07 November 2018, a supplement to the Bids specifying the financial and commercial conditions of the assignment (the
“Supplementary Bids with Financial Conditions”).
c) Stage Two of evaluation
During Stage Two of the evaluation process the Supplementary Bids were examined based
on both qualitative and quantitative criteria and with reference to the Evaluation Categories
“Behaviour and Deliverables” and “Pricing and Contractual”.
As concerns the aspect of “Behaviour and Deliverables”, in order to fully evaluate the bidders
and their proposals, on 4 December 2018, the ICAC met with representatives of the three
independent auditors on the short list in the presence of concerned company bodies.
During those meetings, the ICAC had the chance to appreciate the communication skills and
the proposed audit team’s interaction and to clarify some aspects regarding the Supplementary Bids with the Financial Proposals. In such a context, the ICAC focussed on ensuring that
the number of overall hours of work estimated by each candidate for carrying out the audit
assignment, in relation to the quality and quantity of members on the audit team, seemed
sufficient for the size and complexity of the assignment. In this connection, the ICAC also
evaluated the statutory audit mandates of the bidders, paying particular attention to those
of international insurance groups, to verify their ability to perform the assignment.
During the meetings referred to above, the ICAC clarified to the participants that after conferment of the office, certain safeguards would be put in place to ensure that the audit assignment was carried out by employing the same hours of work and professional resources
put forward in the bid. In so doing, over the long term the Group would benefit from the
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technical and qualitative levels of statutory audit services stated in the bids by the auditing
companies which took part in the contest.
The scores related to the Evaluation Category of “Behaviour and deliverables” were assigned
by taking into account the answers given by the ICAC and representatives of AG to questions summarised in a questionnaire prepared with the help of the consultant Accenture. The
scores given to each bidder took into account feedback received from companies controlled
by AG and their control bodies upon conclusion of similar meetings held with representatives
of the three auditing companies on the short list.
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With regard to the Evaluation Category “Pricing and Contractual”, the ICAC assigned a
score to each bid taking into account the proposed financial conditions, and by applying a
mechanism aimed at limiting the risk of bearish bids referred to in point 5.
Results of the selection
At the conclusion of Stage One and Stage Two of the evaluation and based on the scores assigned to each bid, the following ranking was compiled:
1. KPMG S.p.A. (overall score: 928/1000);
2. PricewaterhouseCoopers S.p.A. (overall score: 713/1000);
3. Deloitte & Touche S.p.A. (overall score: 612/1000).
During Stage One of the evaluation, both KPMG S.p.A. and PricewaterhouseCoopers S.p.A. had
estimated in their respective Bids to spend more or less the same number of hours to perform
the assignment. With regard to the mix of professionals and expertise of team members, in its
Bid KPMG proposed to use throughout our Group a higher percentage of senior resources, all
with experience auditing the financial statements of insurance companies, and senior staff with
experience in actuarial and financial matters. The Bid of PricewaterhouseCoopers S.p.A., on
the other hand, showed that the independent auditor boasted consolidated experience in the
insurance field and was quite knowledgeable about the AG Group. The score obtained by those
bidders was therefore substantially aligned. On the other hand, the Bid of Deloitte & Touche
S.p.A. received a slightly lower score than the other two candidates.
During Stage Two of the evaluation, KPMG’s Supplementary Bid with Financial Conditions was
distinguished from the qualitative standpoint (Evaluation Category “Behaviour and Deliverables”),
for the will demonstrated by the company to form a central multiple-subject team involving managers of Italy and the main countries where the group has a presence, aimed at coordinating
audit tasks throughout the AG Group. It was also distinguished from the quantitative standpoint
(Evaluation Category “Pricing and Contractual”) for offering competitive financial terms, given that
the estimated total hours were substantially in line with the other participants in the procedure
on the short list. The Supplementary Bid with Financial Conditions of PricewaterhouseCoopers presented a less structured proposal of central coordination of tasks and less favourable
financial conditions with respect to the Supplementary Bid with Financial Conditions of KPMG,
and with respect to the fees granted to the auditor in office. KPMG’s Supplementary Bid with
Financial Conditions therefore received the highest score.
Based upon Stages One and Two of the evaluation, KPMG S.p.A. proved to be the independent auditor capable of performing the audit with the highest standards available in the market
today at the most affordable financial conditions.
Recommendations of the ICAC
The ICAC, owing to the above, and considering that:
- with approval of the financial statements of AG as at 31 December 2020 the 2012-2020
nine-year assignment conferred on 9 May 2011 by the Shareholders’ Meeting of AG to the
independent auditor EY S.p.A. shall expire;
- the Company and the ICAC have agreed on the appropriateness of anticipating conferment
of the new auditing office so that the rules on independence of the auditor can be applied
properly and to facilitate handover from the outgoing auditor to the incoming one;
- for appointment of the new auditor, with the Company’s help the ICAC has begun a selection procedure in which five independent auditors found on the basis of transparency and
non-discriminatory criteria, centred on the specific characteristics of AG and the Group were
invited to take part;
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the bids received have been evaluated by the ICAC during the above procedure, by following
pre-established, objective and transparent selection criteria, which have attributed adequate
attention to the technical and qualitative aspects of the bids received, as well as the financial
conditions offered by the bidders;
at the conclusion of the evaluations conducted, a ranking of the companies that took part in
the selection process was compiled, which took into account the scores attributed by the
ICAC to each bid received based on the aforesaid selection criteria;
according to the reference rule, appointment of the new auditor must be resolved by the
Shareholders’ Meeting based on a recommendation of the ICAC containing at least two
possible alternatives, and showing its duly justified preference for one of the two;

SHOWS ITS PREFERENCE
for the independent auditor KPMG S.p.A., as the same obtained the highest score at the conclusion of the selection procedure conducted and as such is deemed more suitable to provide
the quality of the audit hoped-for at the best financial conditions;
DECLARES
pursuant to Art. 16, paragraph 2 of the PIE, that this recommendation was not influenced by
third parties and none of the clauses of the type referred to in Art. 16, paragraph 6 of the same
PIE Regulation was applied.
Milan, 4 March 2019

THE BOARD
OF STATUTORY AUDITORS
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RECOMMENDS
to the Shareholders Meeting of AG, pursuant to Art. 16, paragraph 2, of the PIE Regulation,
and Art. 13, paragraph 1 of the Decree, that the assignment of statutory audit for the 20212029 financial year be granted to one of the following companies: KPMG S.p.A. or PricewaterhouseCoopers S.p.A. A summary of the main terms and conditions of the proposals of both
independent auditors is presented in Annex 2;

120 | Assicurazioni Generali - Shareholders’ Meeting 2019

Annex 1 of the Recommendation
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Companies under Italian and foreign law subject
to the control of AG pursuant to Art. 93 of the TUF
listed (the “AG Group”)
Codice

Denominazione

IT000

Assicurazioni Generali S.p.A.

IT006

Genertel S.p.A.

IT039

Generali Welion S.c.a.r.l.

IT040

Generali Properties S.p.A.

IT050

Alleanza Assicurazioni S.p.A.

IT060

Genagricola - Generali Agricoltura S.p.A.

IT080

Fondo Scarlatti - Fondo Immobiliare chiuso

IT088

Fondo Immobiliare Mascagni

IT091

Fondo Immobiliare Toscanini

IT097

Generali Business Solutions S.c.p.A.

IT139

CityLife S.p.A.

IT140

Residenze CYL S.p.A.

IT156

D.A.S. Difesa Automobilistica Sinistri - S.p.A. di Assicurazione

IT168

D.A.S. Legal Services S.r.l.

IT193

Fondo Donizetti

IT194

Fondo Immobiliare Mantegna

IT201

Genertellife S.p.A.

IT301

Generali Italia S.p.A.

DE003

Dialog Lebensversicherungs-Aktiengesellschaft

DE012

Generali Deutschland AG

DE013

AachenMünchener Lebensversicherung AG

DE014

AachenMünchener Versicherung AG

DE016

Generali Versicherung Aktiengesellschaft

DE019

Central Krankenversicherung Aktiengesellschaft

DE022

Cosmos Lebensversicherungs Aktiengesellschaft

DE023

Cosmos Versicherung Aktiengesellschaft

DE024

ENVIVAS Krankenversicherung AG

DE026

ADVOCARD Rechtsschutzversicherung AG

DE029

Generali Deutschland Pensionskasse AG

DE037

Generali Beteiligungs-GmbH

DE043

Generali Deutschland Finanzierungs-GmbH

DE046

VVS Vertriebsservice für Vermögensberatung GmbH

DE048

GLL GmbH & Co. Retail KG i.L.

DE049

Generali Pensionsfonds AG

DE050

Generali European Real Estate Income Investments GmbH & Co. Geschlossene Investment KG

DE051

Generali Northern America Real Estate Investments GmbH & Co. KG

DE067

AM Erste Immobilien AG & Co. KG

Codice

Denominazione

DE068

CENTRAL Erste Immobilien AG & Co. KG

DE069

CENTRAL Zweite Immobilien AG & Co. KG

DE071

Deutsche Bausparkasse Badenia Aktiengesellschaft

DE077

AM Vers Erste Immobilien AG & Co. KG

DE081

Generali Akademie GmbH

DE087

MLV Beteiligungverwaltungsgesellschaft mbH

DE092

Generali Finanz Service GmbH

DE105

AM Sechste Immobilien AG & Co. KG

DE107

DBB Vermögensverwaltung GmbH & Co. KG

DE110

Generali Deutschland Services GmbH

DE111

Generali Deutschland Schadenmanagement GmbH

DE144

Generali Deutschland Informatik Services GmbH

DE146

ATLAS Dienstleistungen für Vermögensberatung GmbH

DE149

AM Gesellschaft für betriebliche Altersversorgung mbH

DE150

Cosmos Finanzservice GmbH

DE197

Generali Pensions- und SicherungsManagement GmbH

DE207

Louisen-Center Bad Homburg Verwaltungsgesellschaft mbH

DE212

Grundstücksgesellschaft Einkaufszentrum Marienplatz-Galerie Schwerin mbH & Co. KG

DE216

Grundstücksgesellschaft Einkaufszentrum Louisen-Center Bad Homburg mbH & Co. KG

DE600

GID Fonds AAREC

DE602

GID Fonds ALAOT

DE604

GID Fonds CLAOT

DE609

GID Fonds AVAOT

DE610

GID Fonds CEAOT

DE617

GID Fonds GDRET

DE618

GID Fonds AMLRET

DE619

GID Fonds GVMET

DE638

Vofü Fonds I Hamburgische Grundbesitz und Anlage GmbH & Co.KG

DE646

GID-Fonds GPRET

DE648

GLL AMB Generali Properties Fund I GmbH & Co. KG

DE649

GLL AMB Generali Properties Fund II GmbH & Co. KG

DE650

GLL Properties Fund I LP

DE651

GLL Properties Fund II LP

DE652

GLL Properties 444 Noth Michig. LP

DE656

GLL AMB Generali 200 State Street

DE657

GID Fonds AVAOT II

DE658

GID Fonds AVAOT III

DE659

GID Fonds ALRET

DE660

GID Fonds CERET

DE661

GID-Fonds CLRET

DE663

GID Fonds DLRET

DE664

GID Fonds GDPRET

DE665

GID Fonds GVRET
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Codice

Denominazione

DE666

Gentum Nr. 1

DE667

GID Fonds AVRET

DE673

GID Fonds DLAET

DE674

GID-Fonds AAINF

DE676

GID-Fonds CLRET 2

DE679

GID-Fonds ALAET

DE681

GID-Fonds CLTGP

DE682

GID-Fonds ALAET II

DE685

GIE-Fonds AADMSE

DE686

GIE-Fonds AASBWA

DE687

GIE-Fonds AADMGI

ES070

GLL City22 S.L.

LU082

GLL AMB Generali Cross-Border Property Fund FCP

LU088

GLL AMB Generali Bankcenter S.à.r.l.

FR001

Generali IARD S.A.

FR003

Generali Vie S.A.

FR005

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

FR014

GFA Caraïbes

FR015

Prudence Creole

FR018

SAS Lonthènes

FR033

Generali France S.A.

FR035

Cofifo S.A.S.

FR036

Cabinet Berat et Fils S.A.S.

FR044

Suresnes Immobilier S.A.S.

FR048

COSEV@D Société par actions simplifiée

FR075

SCI Terra Nova Montreuil

FR084

Trieste Courtage S.A.

FR089

Generali 7 S.A.

FR094

PMC Treize Montluçon S.A.S.

FR095

Generali 9 S.A.S.

FR096

Generali 10 S.A.S.

FR098

Immobiliere Commerciale des Indes Orientales IMMOCIO

FR099

SAS IMMOCIO CBI

FR123

SCI Generali Reaumur

FR131

GF Sante S.A.S.

FR603

SCI du 54 Avenue Hoche

FR615

SCI Espace Seine-Generali

FR617

SCI GF Pierre

FR620

SCI Landy-Novatis

FR633

SCI Cogipar

FR644

SCI Landy-Wilo

FR676

SCI Generali Commerce 1

FR677

SCI Generali Commerce 2

Codice

Denominazione

FR685

SCI Parcolog Lille Hénin Beaumont 2

FR690

OPCI Parcolog Invest

FR712

SCI Thiers Lyon

FR713

SCI Iliade Massy

FR716

SAS Parcolog Lille Henin Beaumont 1

FR717

OPCI Generali Bureaux

FR718

OPCI Generali Residentiel

FR725

OPCI GB1

FR726

OPCI GR1

FR730

SCI 18-20 Paix

FR732

SCI 6 MESSINE

FR733

SCI 204 Pereire

FR734

SCI du 33 avenue Montaigne

FR735

SCI 5/7 MONCEY

FR736

SCI 28 Cours Albert 1er

ID040

PT Generali Services Indonesia

LU005

Generali Luxembourg S.A.

PT010

Keviana – Empreendimentos Imobiliários, S.A.

BG002

Generali Insurance AD

BG005

Generali Zakrila Medical and Dental Centre EOOD

BG010

GP Reinsurance EAD

CS000

Akcionarsko društvo za osiguranje Generali Osiguranje Srbija

CS001

Akcionarsko društvo za reosiguranje Generali Reosiguranje Srbija

CS002

Akcionarsko društvo za upravljanje dobrovoljnim penzijskim fondom Generali

CZ000

Generali Pojišt'ovna a.s.

CZ032

CP Distribuce a.s

CZ046

Direct Care s.r.o.

CZ049

Palac Krizik a.s.

CZ054

Office Center Purkynova, a.s.

CZ101

Česká pojišt'ovna a.s.

CZ102

Penzijní spolecnost Ceské Pojištovny, a.s.

CZ103

Česká pojišt'ovna ZDRAVÍ a.s.

CZ105

Generali Investments CEE, Investicní Spolecnost, a.s.

CZ108

FINHAUS a.s.

CZ113

Generali Real Estate Fund CEE a.s., investicní fond

CZ114

City Empiria a.s.

CZ115

Solitaire Real Estate, a.s.

CZ120

Nadace GCP

CZ122

Transformovaný fond Penzijní spolecnosti Ceské Pojištovny, a.s.

HR003

Generali Osiguranje d.d.

HU000

Generali Biztosító Zrt.

HU002

Európai Utazási Biztosító Zrt.

HU031

Roar Biztosítási és Pénzügyi Közvetíto Kft.
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Codice

Denominazione

HU040

Generali-Ingatlan Vagyonkezelo és Szolgáltató Kft.

HU073

Generali Alapkezelo Zártköruen Muködo Részvénytársaság

HU074

Genertel Biztosító Zrt.

HU082

GP Consulting Pénzügyi Tanácsadó Kft.

HU083

AUTOTÁL Biztosítási Szolgáltató Kft

ME102

Akcionarsko društvo za osiguranje Generali Osiguranje Montenegro

NL100

Generali CEE Holding B.V.

PL001

Generali Towarzystwo Ubezpieczeń Spółka Akcyjna

PL002

Generali Życie Towarzystwo Ubezpieczeń Spółka Akcyjna

PL060

Generali Finance spólka z ograniczona odpowiedzialnoscia

PL070

Generali Powszechne Towarzystwo Emerytalne S.A.

RO040

Generali Societate de Administrare a Fondurilor de Pensii Private S.A.

RO101

Generali Romania Asigurare Reasigurare S.A.

SI000

Generali zavarovalnica d.d. Ljubljana

SK000

Generali Poisťovňa, a. s.

SK030

Green Point Offices a.s.

AT002

Generali Holding Vienna AG

AT004

Europäische Reiseversicherung Aktiengesellschaft

AT006

HSR Verpachtung GmbH

AT009

Generali Versicherung AG

AT012

BAWAG P.S.K. Versicherung AG

AT030

Car Care Consult Versicherungsvermittlung GmbH

AT035

Generali Beteiligungs- und Vermögensverwaltung GmbH

AT041

Allgemeine Immobilien-Verwaltungs GmbH & Co. KG

AT047

Generali Immobilien GmbH

AT057

Generali Beteiligungsverwaltung GmbH

AT073

Risk-Aktiv Versicherungsservice GmbH

AT076

Generali Telefon- und Auftragsservice GmbH

AT078

Generali Bank AG

AT080

Generali Betriebsrestaurants GmbH

AT083

Generali Leasing GmbH

AT089

TTC - Training Center Unternehmensberatung GmbH

AT093

Care Consult Versicherungsmakler GmbH

AT602

3 Banken-Generali-GLStock

AT604

3 Banken Generali GLBond Spezialfonds

AT605

3 Banken-Generali-GSBond

AT606

3 Banken-Generali - GEN4A Spezialfonds

AT611

BAWAG Spezialfonds 6

AT612

3 Banken-Generali - GNLStock

AT613

3 Banken-Generali-GHStock

NL032

B.V. Algemene Holding en Financierings Maatschappij

HU033

Vàci utca Center Uzletközpont Kft

CZ045

PCS Praha Center Spol.s.r.o.

Codice

Denominazione

CZ031

Generali Velký Špalícek s.r.o.

CH000

Generali Assurances Générales SA

CH004

Generali Personenversicherungen AG

CH006

Fortuna Rechtsschutz-Versicherung-Gesellschaft AG

CH030

Generali (Schweiz) Holding AG

CH070

Fortuna Investment AG

LI000

Fortuna Lebens-Versicherungs AG

ES003

Generali España, S.A. de Seguros y Reaseguros

ES005

Cajamar Vida S.A. de Seguros y Reaseguros

ES006

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

ES031

Generali España Holding de Entidades de Seguros S.A.

ES040

Hermes Sociedad Limitada de Servicios Inmobiliarios y Generales

ES042

Vitalicio Torre Cerdà S.l.

ES043

Grupo Generali España Agrupación de Interés Económico

IT195

Fondo Immobiliare Tiepolo

AT071

SW 13

BE071

GRE PAN-EU Brussels 1 s.p.r.l.

CZ043

GRE PAN-EU Prague 1 s.r.o.

DE172

FPS GmbH

DE173

FLI GmbH

DE182

FFDTV GmbH

FR093

GEII Rivoli Holding SAS

FR140

Generali Global Infrastructure SAS

FR172

GEIH France OPCI

FR178

OPPCI K Archives

FR179

OPPCI K Charlot

GB070

Generali Saxon Land Development Company Ltd

IT030

Generali Investments Partners S.p.A. Società di Gestione Risparmio

IT068

GenerFid S.p.A.

IT082

Generali Real Estate S.p.A.

IT173

Fondo Canaletto

IT180

Generali Real Estate S.p.A. SGR

IT181

Generali Investments Holding S.p.A.

IT372

Generali Investments Europe S.p.A. Società di Gestione Risparmio

LU000

Generali European Retail Investments Holdings S.A.

LU030

Generali Investments Luxembourg S.A.

LU040

Generali Real Estate Luxembourg S.à r.l.

LU041

Generali North American Holding 1 S.A.

LU042

Generali North American Holding 2 S.A.

LU043

Generali North American Holding S.A.

LU044

Generali Europe Income Holding S.A.

LU077

Generali European Real Estate Investments S.A.

NL045

Saxon Land B.V.
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Codice

Denominazione

AR005

Caja de Seguros S.A.

AR031

Caja de Ahorro y Seguro S.A.

AR081

Ritenere S.A.

BR000

Generali Brasil Seguros S.A.

BR050

Generali Latam Prestação de Serviços e Partecipações Ltda.

CL010

Asesoria e Inversiones Los Olmos SA

CL011

AFP Planvital S.A.

EC000

Generali Ecuador Compañía de Seguros S.A.

GR002

Generali Hellas Insurance Company S.A.

PT001

Generali Vida Companhia de Seguros S.A.

PT002

Generali Companhia de Seguros, S.A.

PT080

Ponte Alta - Consultoria e Assistência, Lda

TR000

Generali Sigorta A.S.

VG070

Atacama Investments Ltd

CN001

Generali China Life Insurance Co. Ltd

CN032

GIAF Financial Limited

HK001

Generali Financial Asia Limited

HK007

Generali Life (Hong Kong) Limited

HK035

NKFE Insurance Agency Company Limited

ID001

PT Asuransi Jiwa Generali Indonesia

CN031

Generali China Assets Management Company Co. Ltd

PH001

Generali Life Assurance Philippines, Inc.

SG030

Generali Services Pte Ltd

TH001

Generali Life Assurance (Thailand) Co. Ltd

TH002

Generali Insurance (Thailand) Co. Ltd

TH030

IWF Holding Company Ltd

TH031

KAG Holding Company Ltd

TH032

FTW Company Limited

TH033

MGD Company Limited

VN000

Generali Vietnam Life Insurance Limited Liability Company

AR020

Europ Assistance Argentina S.A.

AT020

Europ Assistance Gesellschaft mbH

BE020

Europ Assistance Belgium S.A.

BE021

Europ Assistance Services S.A.

CH020

Europ Assistance (Suisse) S.A.

CH021

Europ Assistance (Suisse) Assurances S.A.

CH022

Europ Assistance (Suisse) Holding S.A.

CL020

Europ Servicios S.p.A.

CL083

Europ Assistance SA

CN020

Europ Assistance Travel Assistance Services (Beijing) Co Ltd

CZ020

Europ Assistance s.r.o.

DE020

Europ Assistance Versicherungs-Aktiengesellschaft

DE021

Europ Assistance Services GmbH

Codice

Denominazione

ES020

Europ Assistance España S.A. de Seguros y Reaseguros

ES025

Europ Assistance Servicios Integrales de Gestion, S.A.

FR020

Europ Assistance France S.A.

FR028

Europ Assistance Océanie S.A.S.

FR030

Ocealis S.A.S.

FR034

Europ Assistance Holding S.A.

FR109

Europ Assistance S.A.

FR110

Europ Assistance Brokerage Solutions S.a.r.l.

FR118

Europ Téléassistance S.A.S.

FR136

Gconcierges S.A.S.

HU020

Europ Assistance Magyarorszag Kft

IN020

Europ Assistance India Private Ltd

IT020

Europ Assistance Italia S.p.A.

IT024

Europ Assistance VAI S.p.A.

NC020

Europ Assistance Pacifique

PL020

Europ Assistance Polska Sp.zo.o.

PT020

Europ Assistance - Companhia Portuguesa de Seguros de Assistencia, S.A.

PT021

Europ Assistance - Serviços de Assistencia Personalizados S.A.

RU020

Europ Assistance CEI OOO

TR020

Europ Assistance Yardim ve Destek Hizmetleri Ticaret Anonim Sirketi

US020

Generali Global Assistance Inc.

US022

Customized Services Administrators Inc.

US023

GMMI Inc.

ZA020

Europ Assistance Worldwide Services (South Africa) (Pty) Ltd

ZA025

EASA Training Academy (Pty) Ltd

IE035

Genirland Limited

DE169

Generali Vitality GmbH

GB035

MyDrive Solutions Limited

IL040

Generali Realties Ltd

IT095

GSS - Generali Shared Services S.c.a.r.l.

LU703

Generali Financial Holding FCP-FIS - Sub-Fund 2

NL030

Participatie Maatschappij Graafschap Holland N.V.

NL037

Redoze Holding N.V.

NL038

Generali Asia N.V.

NL039

Generali Turkey Holding B.V.

NL059

Lion River I N.V.

NL061

Lion River II N.V.
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Annex 2 of the Recommendation
Summary of the financial conditions and
the number of hours of work of the two proposals
Services subject of the assignment

KPMG
Hours
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Statutory audit of the consolidated financial
statements of the AG Group in compliance with
International Financial Reporting Standards
(“IFRSs”) adopted by the European Union
(including the independent auditor’s report
of a non-financial nature on the consolidated
statement);

PwC
Fees

Fees

Hours

6.488

343.576

6.434

910.187

Statutory audit of the annual financial statements
of AG and the companies controlled by the same
in compliance with regulatory requirements and
accounting standards applicable locally;

180.176

10.202.757

213.198

20.274.945

Limited statutory audit of the short form of the
semi-annual consolidated financial statements
of the AG Group for the periods from 1st January
to 30 June of each year, in compliance with
IFRSs adopted by the European Union and Italian
legislation;

1.512

79.886

1.496

211.631

Statutory audit of the annual or interim report
(in compliance with the IFRSs) of AG and its
subsidiary companies, as well as other types of
statutory audits of interim financial statements of
AG and its subsidiary companies;

51.088

2.818.700

25.503

2.414.640

Audit of the Solvency and Financial Condition
Report pursuant to Art. 47-septies, paragraph 7,
Legislative Decree 209 of 7 September 2005 and
Articles 4 and 5, paragraph 1, letter a) and b) of
IVASS Regulation 42/2018;

64.584

3.563.127

77.821

7.950.710

Other periodical statutory auditing services
required by law or regulations and strictly related
to the services listed above.

26.161

1.491.954

17.178

1.637.887

330.009

18.500.000

341.630

33.400.000

Totale
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Report of the Board
of Directors
to the Shareholders’ Meeting
4. APPOINTMENT OF THE INDEPENDENT AUDITOR FOR 2021-29 AND
DETERMINATION OF ITS REMUNERATION.

Shareholders,
With the approval of the financial statements
as at 31 December 2020, the assignment of
statutory audit of the accounts granted on 9
May 2011 by the Shareholders’ Meeting of Assicurazioni Generali S.p.A. for the 2012-2020
nine-year period to the independent auditor
EY S.p.A. shall expire.
The Shareholders’ Meeting is called not only
to grant the assignment of statutory audit of
the accounts for the 2021-29 nine-year period,
as described in detail in the Report on point
4.a., above, but also to determine the fee for
the same assignment for the same period.
In the Recommendation approved by the Board
of Statutory Auditors, as the Internal Control
and Auditing Committee (“ICAC”), attached to
this report (Annex 1), details are given on the
fee proposed for the service to perform over
the nine-year period.
Please see the recommendation made by the
Board of Statutory Auditor in Annex 2 of the
Recommendation attached hereto (Annex 1).
Draft resolution of the shareholders’ meeting
Therefore, the draft resolution of the shareholders’ meeting reflecting the content of the above
proposal is the following.

Milan, 13 March 2019

“The Shareholders’ Meeting of Assicurazioni
Generali S.p.A., gathering at the Palazzo dei
Congressi della Stazione Marittima in Trieste at
Molo Bersaglieri 2, duly called and qualified to
pass resolutions, in an ordinary session under
Art. 2396 of the Civil Code and Art. 21 of the
Company’s Articles of Association,
—— having regard to the Report of the Board of
Directors on this item of the agenda;
—— having regard to the Recommendation of
the Internal Control and Auditing Committee of Assicurazioni Generali S.p.A. for the
assignment of the statutory audit of the
accounts for the 2021-29 nine-year period
set out in Annex 1;
hereby resolves
1. to determine the fee for the service the
company [...] shall perform for carrying out
the assignment of statutory audit of the
accounts for the 2021-29 nine-year period
as the sum referring to said statutory audit
shown in Annex 2 of the Recommendation of
the Internal Control and Auditing Committee
of Assicurazioni Generali S.p.A.;
2. to grant the Chairman of the Board of Directors and the Managing Director - also severally, and through special attorneys and/or
legal representatives of the Company, under
articles 38 and 39 of the Articles of Association - a broad mandate to perform all acts
consequent upon the passing and involved
in the implementation of this resolution.”
THE BOARD
OF DIRECTORS

Annex 1:
Recommendation of the Internal Control and Auditing Committee of Assicurazioni Generali
S.p.A. for grant of the office of statutory auditor of the accounts for the 2021-29 nine-year period
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b) Determination of remuneration for the Independent Auditor for the years 2021-29. Related
and consequent resolutions. Delegation of powers.
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Annex 1

RECOMMENDATION OF THE
INTERNAL CONTROL AND AUDITING COMMITTEE
OF ASSICURAZIONI GENERALI S.P.A.
FOR GRANT OF THE ASSIGNMENT OF
STATUTORY AUDIT OF THE ACCOUNTS FOR THE 2021-29
NINE-YEAR PERIOD
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See, Annex 1 of the previous point of the Report.
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Report of the Board
of Directors
to the Shareholders’ Meeting

Shareholders,
The Remuneration Report we are submitting to
your attention has been prepared in view of the
requirements of IVASS Regulation no. 38 of 3
July 2018, Art. 123-ter of the TUIF, Art. 84-quater of the Issuers’ Regulations and Art. 6 of
the Self-Discipline Code for listed companies.
In accordance with the requirements of IVASS
Regulation no. 38/2018, insurance companies
adopt remuneration policies consistent with
healthy, prudent risk management and in line
with their strategic goals, profitability and
long-term balance of business. In this regard,
decision-making processes are adopted which
are based on the criterion of transparency, and
the Shareholders’ Meeting plays an active role
in determination of the policies in question, provided with information on aspects pertaining to
membership of company bodies and relevant
personnel by the Board of Directors.
In implementing the TUIF, the Issuers’ Regulations dictate the regulations governing transparency of information on remuneration of
members of companies’ administrative, direction and control bodies and executives with
strategic responsibilities of listed companies,
asking them to prepare a remuneration report,
and requiring them to comply with the obligations set forth in the regulations applicable to
the sector of business of the listed company.
The reference framework is completed by recommendations dictated by the Self-Discipline
Code of listed companies, to which the Company adheres, which contain the recommendations of European authorities regarding the
process of defining remuneration policies and
their content.

This having been stated, the Remuneration
Report is once again divided into two sections. The first illustrates the Company’s and
the Group’s policy in relation to remuneration
and the procedures used for the adoption and
implementation of these policies, while the
second outlines the methods used to implement this policy and specifies the payments
effectively made.
In referring readers to the text of the Remuneration Report approved by Board resolution
on 13 March 2019, made available to you and
the public in accordance with the terms and
methods required by law, the content of the
first section of the Report is submitted to the
Shareholders’ Meeting for approval (consisting,
as we have said, of a description of the remuneration policies adopted by the Company and
the Group and the procedures used to adopt
and implement them), while the law requires the
information contained in the second section to
be simply mentioned in the meeting.
Below is the proposed resolution of the Shareholders’ Meeting.
“The Shareholders’ Meeting of Assicurazioni
Generali S.p.A., meeting in the Palazzo dei
Congressi della Stazione Marittima in Trieste at
Molo Bersaglieri 3, duly called and qualified to
pass resolutions, in an ordinary session under
section 2369 of the Civil Code and article 21 of
the Company’s Articles of Association,
—— in view of article 123-ter of Legislative Decree no. 58 of 24 February 1998;
—— in view of article 84-quater of CONSOB
Resolution no. 11971 of 14 May 1999 as
amended;

2019 ASSEMBLEA
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5. PRESENTATION OF THE REMUNERATION REPORT. APPROVAL OF
REMUNERATION POLICY UNDER ARTICLE 123-TER OF LEGISLATIVE DECREE
58/1998 (TUIF) AND ART. 59 OF IVASS REGULATION NO. 38/2018. RELATED AND
CONSEQUENT RESOLUTIONS.
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—— in view of IVASS Regulation no. 38 of 3 July
2018;
—— in view of article 6 of the Self-Discipline
Code of listed companies;
—— in view of article 19, paragraph 1, letter d)
of the Company’s Articles of Association;
—— having examined the text of the remuneration report prepared under the provisions
of art. 123-ter of Legislative Decree no. 58
of 24 February 1998 and art. 59 of IVASS

2019 ASSEMBLEA
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Milan, 13 March 2019

Regulation no. 38/2018, including the second section.
resolves
to approve the first section of the remuneration report, describing the Company’s and the
Group’s remuneration policy and the procedures used to adopt and implement it.”

THE BOARD
OF DIRECTORS
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Report of the Board
of Directors
to the Shareholders’ Meeting
a. Approval of the LTIP 2019 pursuant to Art. 114-bis of the TUIF. Related and consequent
resolutions. Delegation of powers.
b. Approval of the authorisation to purchase own shares and to dispose of them for the purposes of incentive plans. Related and consequent resolutions. Delegation of powers.
c. Adoption, in extraordinary session, of the delegation to the Board of Directors, pursuant to
Art. 2443 of the Italian Civil Code, for a period of 5 years from the date of the resolution, to
increase the share capital, with free issues and also in instalments, pursuant to Art. 2439 of
the Italian Civil Code for the purpose of the LTIP 2019. Related and consequent resolutions.
Delegation of powers.

Shareholders,
a. A pproval of the LTIP 2019 pursuant to Art.
114-bis of the TUIF. Related and consequent resolutions. Delegation of powers.

interests of the beneficiaries to the interests
of the shareholders.

The remuneration system for the top management of Assicurazioni Generali S.p.A. (“Generali” or “Company”) and the executives of the
Company and Generali Group (“Group”) – i.e.
direct and indirect subsidiaries of Generali
pursuant to Art. 2359 of the Italian Civil Code
- includes a fixed remuneration and a variable
component with an annual part (STI) and a
deferred part (LTI). This is in line with the best
and prevalent international practices.

The Plan aims at:
—— establishing a link between the long term
variable component of the remuneration,
based on mid and long term objectives,
and value creation for shareholders, with a
view to the sustainability for the Group and
actual results;
—— developing the culture of performance in
accordance with the Group philosophy;
—— contributing to the creation of a balanced
mix between fixed and variable elements of
the beneficiaries remuneration;
—— rendering management loyal at a Group level.

In its meetings of 30 January 2019 and 13 March
2019, the Board of Directors (the “Board”),
sharing the opinion of the Appointments and
Remuneration Committee, resolved to submit
to the Shareholder Meeting (the “Meeting”)
the incentive plan for approval, the LTIP 2019
(the “Plan”), referred to the overall three-year
performance period 2019-2021.

In particular, the Plan aims at reinforcing the
link between the remuneration of potential Beneficiaries and the performance expected in the
strategic plan of the Group (the so called overall
absolute performance), while retaining the link
between remuneration and value generation
in place as concerns the peer group (relative
performance).

This Plan, in line with the remuneration policy –
covered in the Remuneration Report – and with
the applicable regulations and the best practices (including the recommendations of the
Self-Regulation Code of Listed Companies.),
is intended to pursue the increase of value
of Generali’s shares, aligning the economic

As for the structure of the Plan, the main terms
and conditions (as detailed in the Informative
Document) are the following:
—— the Plan has an overall performance duration of three years starting from 2019;
—— under the Plan, the beneficiaries will receive
ordinary shares of Generali for free, as long
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6. LONG TERM INCENTIVE PLAN OF THE GROUP (LTIP) 2019
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as the defined performance targets and thresholds are exceeded, with the possibility
of the granting, for such beneficiaries, of
an additional number of shares depending
on the overall dividends distributed during
the three-year vesting period (or during the
additional period of deferral provided for
some categories beneficiaries, as specified infra), the so called dividend equivalent
mechanism;
—— objective for the granting of shares are defined by the Board. They are based on the
following objectively measurable performance criteria in line with the Group strategic objectives: average Net Return On Equity
(ROE), Earning per Share (EPS) growth and
relative Total Shareholders’ Return (rTSR);
—— even though performance targets are achieved, Generali may not grant shares to the
beneficiaries, if the Regulatory Solvency
Ratio of Generali is below 130% or other
percentage of the so called “hard limit”, that
the Board may determine from time to time
(furthermore, the Administrative Body may
eventually define a reduction of the number
of shares to be definitely granted when the
Regulatory Solvency Ratio is higher than the
level of “hard limit”, but below a different rate
of the called “soft limit” determined from
time to time by Risk Appetite Framework
of the Company);
—— the maximum number of shares to be granted at the end of the three-year period is
determined by the Board of Directors of
the Company;
—— an overall three-year vesting period applies;
—— the shares are granted to each beneficiary
at the end of the three-year performance
period when there is the final evaluation of
the achievement of the defined objectives
on an overall three-year basis, under times
of granting and terms differentiated based
on the clusters of the beneficiary population
(as better specified below);
—— malus and claw back mechanisms apply.
The Administrative Body can amend the Plan
autonomously and without any further approval
by the Shareholders’ Meeting. These amendments and integrations (including also the
early granting of free shares or the elimination
or modification of any restriction) are those
deemed necessary or appropriate as a consequence of factors that are likely to influence
shares, Generali and /or the Group in any way,
or on the Plan and/or the its objectives, (such as
extraordinary transactions concerning Generali
and/or the Group, takeover or exchange bid or

change of control, changes of the multi-year
strategic plans) to preserve – within the limits
of the regulations in force from time to time –
the substantial and economic contents of the
Plan, including the authority of the Board to
pay – instead of the granting of shares, in whole
or in part – a cash amount calculated on the
value of shares in the month before the granting, notwithstanding compliance with the other
terms and conditions of the applicable plans.
Where necessary and/or appropriate, the Administrative Body may also adjust the provisions of the Plan to the applicable Italian and
foreign regulations, if these provisions are
incompatible or goes against the above mentioned regulations. Furthermore, in the event of
exceptional discontinuity (for example if material changes in the macroeconomic conditions
occur or if the financial scenario worsens) the
Administrative Body, in line with the remuneration related governance procedures, may reassess the overall consistency and correctness
of the incentive system, including this Plan (so
called “Clause of unfavourable change of the
conditions”).
The potential beneficiaries of the Plan, as identified by the Board of Directors of Generali,
are the Managing Director/Group CEO, some
positions included in the relevant personnel
category (including the executives who are
members of the Group Management Committee (GMC), the other executives of the first
reporting line of the Managing Director/Group
CEO, the General Manager and the Administrative Body of the Company) and the remaining
executives of the Global Leadership Group
(GLG) – as well as other directors or employees
of Generali or the Group identified by the Board
of Directors under the Plan.
The potential beneficiaries are identified by the
Administrative Body in line with the Group’s
strategic objectives, in terms of value creation, as well as in line with the objectives of
the remuneration policy set out in the Report
on the Remuneration Policy.
In the identification of the potential beneficiaries, the Administrative Body will also assess
whether the role or activities performed by the
staff of Generali and Generali Group may have
a significant impact on the risk and strategic
profile of the Company or the Group taking into
account, among others, the position, the tasks,
the relevance of the activity, the powers, the
remuneration, the ability to take risks, generate
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The beneficiaries of the Plan, once identified
by the Board, will be, in compliance with applicable regulations, disclosed to the public
and to Shareholders.
The accrued shares (based on the level of
achievement of the objectives) will be granted
to the beneficiaries at the end of the overall
three-year vesting period provided that the
defined performance targets and thresholds
are exceeded.
More specifically, timing and conditions of the
grant are differentiated for the different population clusters. In particular:
—— for the Managing Director/Group CEO, the
beneficiaries belonging to the Group Management Committee (GMC) and for the other
beneficiaries with a variable component
of at least 70% of the total remuneration:
• at the end of the three-year performance
period, 50% of the accrued shares based
on the results achieved is granted: more
specifically, 25% is immediately available
(to allow the participants to pay the tax
charges connected with the granting),
whereas the remaining 25% will be subject to a lock–up period of a further year;
• the remaining 50% of the shares will be
subject to an additional deferral period
of further two years in which the shares
can be reset to zero if the threshold level
of the Regulatory Solvency Ratio has not
been achieved or a malus condition has
been activated as provided in the Rules.
Once verified that the threshold level has
been achieved, malus conditions have
not been activated and, ultimately, the
relationship with the Company (or another
company of the Group) is still in force,
the remaining 50% of the shares will be
granted: 25% will be immediately available (to allow the participants to pay the
tax charges connected with the granting),
whereas the remaining 25% is subject to
a lock–up period of a further year;
—— for the other beneficiaries (including GLGs,
Directors and talents): at the end of the
three-year performance period, 100% of
the shares is granted: 50% is immediately
available (to allow the participants to pay
the tax charges connected with the granting), whereas the remaining 50% will be
subject to a lock-up period of two further
years.

The holding obligations - as specified abovealso apply after the termination of the relationship with the participants, without prejudice to
the power of the Board of Directors or one of its
members delegated to redefine the terms and
conditions of all restrictions specified above,
potentially also taking into account the overall
remuneration of the beneficiary or also with
reference to shares granted under different
incentive plans.
These shares cannot be transferred to third
parties – i.e. they cannot be sold, transferred,
traded in, carried forward and they cannot be
the object of disposal – until the end of the
above deadlines, save as authorized by the
Board, which may also resolve that the shares
must be held in custody.
After the expiry date of the periods in which
sales are restricted as described above, further
restrictions on granted Shares (pursuant to
that decided upon by the Administrative Body)
may apply to Directors, recipients of shares, in
compliance with the recommendations of the
Corporate Governance Code.
In order to implement the Plan, shares that
are to be granted free of charge to the Beneficiaries will be acquired, either wholly or in
part, from the provision of treasury shares
that the Company may acquire in application
of the shareholders’ meeting authorisations,
pursuant to Articles 2357 and 2357-ter of the
Civil Code.
Further information on the Plan is provided to
Shareholders and to the financial community
in the Information Document, pursuant to Art.
114-bis of Legislative Decree no. 58 of 24 February 1998 (CFBA) and s. 84-bis of CONSOB
notice no. 11971 of 14 May 1999, as amended
(Issuers’ Regulation).
* * *
In light of the foregoing, below is the proposed
resolution of the Shareholders’ Meeting.
“The Shareholders’ Meeting of Assicurazioni
Generali S.p.A., at Stazione Marittima in Trieste,
Molo dei Bersaglieri 3, lawfully convened and
empowered to pass resolutions, in ordinary
session, pursuant to Art. 2369 of the Italian Civil
Code and Art. 21 of the Articles of Association,
—— pursuant to Article 114-bis of Legislative
Decree 24 February 1998 no. 58 and the
relevant implementing provisions;

2019 ASSEMBLEA
DEGLI AZIONISTI

profits or anyhow to affect any entries in the
balance sheet for significant amounts.
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—— having regard to the Report of the Board
of Directors on this item of the agenda and
the relevant Information Document;
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hereby resolves
1. to approve the Incentive Plan for the management of the Company and of the Group,
denominated “LTI Plan 2019” (the “Plan”),
as outlined in the Report of the Board of
Directors and in the relevant Informative
Document;
2. to grant the Board of Directors with the
broadest powers to implement the Plan,
in particular, including the power to draft
regulations for the Plan implementation,
any power to identify the beneficiaries,
the performance targets and thresholds,
to determine the number of shares to be
granted to each beneficiary, allot the shares
or the cash equivalent and carry out any
action, communication or formality needed
or appropriate for the management and/or
implementation of the Plan, with the right
to delegate its powers, duties and responsibilities with respect to the implementation
of the Plan to the Managing Director/Group
CEO under the power hereby granted.”
* * *
b. A pproval of the authorisation to purchase
own shares and to dispose of them for
the purposes of incentive plans. Related
and consequent resolutions. Delegation
of powers.
The Report approved by the Board of Directors
in the meeting of 13 March 2019 describes the
proposal to authorise, under Arts. 2357 and
2357-ter of the Italian Civil Code and 132 of
the CFBA, a plan for the purchase and disposal, in one or several transactions, of up to
12,000,000 ordinary shares of Assicurazioni
Generali S.p.A., corresponding, as of today,
to 0.77% of the share capital of the Company.
The authorisation to purchase and dispose of
treasury shares under this report is instrumental to the execution of: (i) the Generali Group’s
long term incentive plan denominated the “LTI
Plan 2019”, the approval of which is likewise
submitted for the approval of today’s meeting
as item a) of the agenda of the ordinary session, as well as (ii) incentive plans approved
prior by the Shareholders’ Meeting and still
being implemented; in function of the upcoming
expiry of term within which the shares can be

purchased under the Shareholders’ Meeting
authorisation of 19 April 2018 (hereinafter, the
incentive plans under (i) and (ii), jointly known
as the “Plans”).
This Report outlines the reasons for the authorisation request, as well as the limits and procedures under which it is intended to implement
the new share purchase and disposal plan.
b.1. R
 easons for the request for authorisation
of own share purchase and disposal
As pointed out above, the authorisation to the
own share purchase and disposal plan is required exclusively to provide, in whole or in
part, the Company with the necessary reserve
to implement the Plans.
b.1.1. 
M aximum number, category and
par value of the shares under the
authorisation; compliance with the
provisions of s. 2357, paragraph 3, of
the Italian Civil Code
The purchase for which the authorisation is
required, which may be implemented in one or
several transactions, will cover ordinary shares
of the Company of a par value of €1.00 each.
With reference to foregoing regarding the
amount of shares to be allotted to the beneficiaries of the Plan, the maximum number
of shares to be purchased pursuant to the
proposal plan, also in several transactions,
cannot exceed 12,000,000 shares.
In this respect, the Company and its subsidiaries have a portfolio of 442.414 Generali shares,
i.e. 0.028% of the share capital of the Company.
Therefore, even in the event that the requested
authorisation is fully used - along with the last
year’s authorisation which is about to expire the number of shares that the Company would
own directly and indirectly would be well below
the limit specified in s. 2357, paragraph 3, of
the Italian Civil Code (currently 20% of the
share capital).
The purchases will be implemented within the
limits of the available profits and available reserves resulting from the latest duly adopted
financial statements.
b.1.2. D
 uration of the authorisation
If authorised by the Shareholders Meeting, the
Company may purchase own shares, in one or
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The disposal authorisation in respect of the
shares already in the portfolio of the Company,
and of those that will be purchased in due
course, is requested without time limit, in the
light of the absence of legal restrictions in that
regard and of the need for maximum flexibility
also in terms of time to transfer them.
b.1.3. Minimum and maximum price
The minimum purchase price for ordinary
shares may not be below the par value €1.00,
while the maximum purchase price cannot exceed 5% of the reference price of the share
at the close of trading on the day before each
purchase transaction.
b.1.4. Purchase procedures
The share purchase transactions will be implemented pursuant to Art. 144-bis, paragraph 1,
sub-paragraphs b) and c) of the Issuers’ Regulations that CONSOB adopted with its resolution
no. 11971 of 14 May 1999, as amended, in line
with market standards and practices, to ensure
equal treatment among Shareholders. Therefore, purchases will be implemented exclusively,
including in several alternative transactions:
—— on the regulated market organized and
operated by Borsa Italiana S.p.A., in line
with operating procedures established by
Borsa Italiana S.p.A. that do not permit the
direct matching of purchase offers with
predetermined sale offers;
—— through the purchase and sale of derivatives traded on the relevant regulated market
organised and operated by Borsa Italiana
S.p.A., whose regulation prescribes procedures pursuant to the provisions of Art.
144-bis, paragraph 1, sub-paragraph c) of
the Issuers’ Regulation.
This own share purchase authorisation is not
instrumental to reduce the share capital.
In light of the aims of this request for authorisation, with reference to the disposal of Company shares purchased under the authorised
plan, the Board of Directors proposes that the
General Meeting authorise the grant of such
shares, free of charge, to the Plans beneficiaries, in accordance with the conditions set
forth in the relevant regulations, specifying that

said methods will also be applicable to shares
already held in the Company.
* * *
In light of the foregoing, below is the proposed
resolution of the Shareholders’ Meeting.
“The Shareholders’ Meeting of Assicurazioni
Generali S.p.A., held at the Stazione Marittima
in Trieste, Molo dei Bersaglieri 3, lawfully convened and empowered to pass resolutions, in
ordinary session, pursuant to Art. 2369 of the
Italian Civil Code and Art. 21 of the Articles of
Association,
—— pursuant to Arts. 114-bis and 132 of the
Legislative Decree no. 58 of 24 February
1998, as amended;
—— pursuant to Arts. 2357 and 2357-ter of the
Italian Civil Code;
—— whereas the Company and its subsidiaries
currently hold Generali shares well below
one fifth of the share capital of the Company;
—— having regards to the Report of the Board
of Directors on this item of the agenda;
—— having regard to the just-approved financial
statements as of 31 December 2018;
hereby resolves
1. to authorise, pursuant to Arts. 2357 and
2357-ter of the Italian Civil Code, the purchase of up to 12,000,000 ordinary shares
of Assicurazioni Generali S.p.A. having a par
value of €1.00, and the disposal of the shares
purchased on the basis of such authorisation as well as on the basis of previous
purchase plans, at the following conditions:
a) the authorisation is limited to purchases
to be made in order to give effect to: (i)
the Generali Group’s long term incentive
plan denominated the “LTI Plan 2019”,
as well as (ii) incentive plans approved
prior by the Shareholders’ Meeting and
still being implemented (hereinafter, the
“Plans”), net of shares that may be issued for same purposes, in pursuance
of the powers delegated to the Board
of Directors, pursuant to Art. 2443 of
the Civil Code, to make increases to the
plans themselves;
b) the minimum purchase price of the ordinary shares may not be below their par
value €1.00, while the maximum purchase
price may not exceed 5% of the reference
price of the share at the close of trading
on the day before each purchase;
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several transaction, up to the actual date of the
Shareholders Meeting on the adoption of the
financial year ending on 31 December 2019.
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c) the Company may purchase own shares,
in one or several transactions, until the
next Shareholders Meeting on the adoption of the financial statements;
d) the purchases will be implemented within
the limits of the distributable profits and
distributable reserves as calculated from
the latest duly adopted financial statements;
e) the share purchase transactions will be
implemented, pursuant to s. 144-bis,
paragraph 1, sub-paragraphs b) and c),
of the Issuers’ Regulations in line with
market standards and practices, to ensure equal treatment among Shareholders. Therefore, purchases will be implemented exclusively, including in several
alternative transactions:
i) on the regulated market organized
and operated by Borsa Italiana S.p.A.,
in line with operating procedures established by Borsa Italiana S.p.A. that
do not permit the direct matching of
purchase offers with predetermined
sale offers;
ii) through the purchase and sale of derivatives traded on the relevant regulated market organised and operated
by Borsa Italiana S.p.A., whose regulation prescribes procedures pursuant to the provisions of Art. 144-bis,
paragraph 1, sub-paragraph c) of the
Issuers’ Regulation;
f) own shares may be granted without
any time limits, and on a free-of-charge
basis, to the beneficiaries of the Plans,
without prejudice to the provisions of any
applicable law and regulations from time
to time in force;
2. to appoint the Managing Director/Group
CEO, with the power of sub-delegation, in
line with the powers delegated to him:
a) to implement today’s resolution, arranging, inter alia, the reserve to be used for
the purchase and for setting aside undistributable reserve as well as to be able
to have available, to guarantee the best
implementation of the present resolution,
shares which are currently available in
the Company’s assets;
b) to determine the manner, time frame
and definitive and ancillary conditions
to properly implement this resolution,
using all of the appropriate valuations
and verifications for such purpose, and to
comply with any applicable requirements
and procedures, without exclusions.”

* * *
c. A
 doption, in extraordinary session, of
the delegation to the Board of Directors,
pursuant to Art. 2443 of the Italian Civil
Code, for a period of 5 years from the
date of the resolution, to increase the
share capital, with free issues and also in
instalments, pursuant to Art. 2439 of the
Italian Civil Code for the purpose of LTIP
2019. Related and consequent resolutions.
Delegation of powers.
c.1. R
 easons and procedures on the authority
to increase the share capital for the
purposes of the Plan
The Shareholders’ Meeting, in ordinary session, is called upon to approve the Group Long
Term Incentive Plan (LTIP) 2019 (“Plan”) and the
relevant authorisation to purchase and dispose
of Company shares for the purposes inter alia
of such Plan, at the terms and conditions and
in line with the procedures described in the
sections a and b of this report.
With a view to ensuring enhanced flexibility in
the implementation of the Plan, the Shareholders’ Meeting is also called upon to approve
a delegation to the Board of Directors to increase the share capital of the Company, free
of charge, to the purpose of the Plan pursuant
to ss. 2443 and 2349, paragraph 1, of the Italian Civil Code. Such capital increase will be
divisible pursuant to art. 2349, paragraph 2,
of the Italian Civil Code.
This further opportunity to implement the Plan
will grant the Board of Directors with enhanced
flexibility to select, in due time, the means to
provide or issue shares for the purposes of
the Plan in line with the utmost effectiveness
criteria.
However, the maximum number of shares that
will be purchased or issued, with no subscription price, for the purposes of the Plan cannot
exceed 12,000,000 ordinary shares, having a
par value of €1.00 each, because of the maximum number of shares that can be granted
under the Plan; the issued ordinary shares
will be granted to the beneficiaries of the Plan
that, pursuant to s. 2349, first paragraph, of
the Italian Civil Code are employees of the
Company or its subsidiaries and who qualify for
such allotment in accordance with the Plan’s
Regulation.

The delegation required pursuant to Art. 2443
of the Italian Civil Code will have a duration up to
5 years and may be implemented one or several
times up to a nominal value of € 12,000,000
with the emission of up to 12,000,000 ordinary
shares of Assicurazioni Generali S.p.A. having
a par value of €1.00 each.
The possible implementation of the delegation to the Board under this proposal will be
based on actual profits or profit reserves that
the Board of Directors will select from time to
time under the applicable regulations to cover
the free capital increase up to the value of the
shares to be allotted to the beneficiaries of
the Plan.
In this respect, the Board of Directors may take
any decision on the implementation of the purchase authorisation and dismissal measures
of the Company shares and/or, in whole or in
part, the delegation under this resolution to
ensure the implementation of the Plan at the
applicable terms and conditions.
c.2. R
 ight of Withdrawal
This draft resolution does not include any rights
of withdrawal pursuant to law.
* * *
In light of the foregoing, below is the proposed
resolution of the Shareholders’ Meeting.
“The Shareholders’ Meeting of Assicurazioni
Generali S.p.A., meeting in the Palazzo dei
Congressi della Stazione Marittima in Trieste at
Molo Bersaglieri 3, duly called and qualified to
pass resolutions, in an ordinary session under
section 2369 of the Italian Civil Code and article
21 of the Company’s Articles of Association,
—— pursuant to Art. 114-bis of the Legislative Decree no. 58 of 24 February 1998, as
amended;
—— pursuant to s. 2443 and 2349, paragraph 1,
of the Italian Civil Code;
—— having regards to the Report of the Board
of Directors on this item of the agenda
hereby resolves
a. to grant to the Board of Directors, pursuant
to ss. 2443 and 2349, paragraph 1, up to
a period of 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, by using profits and/or profit resources up to a nominal
amount of € 12,000,000 with the issue of
12,000,000 - net of the shares purchased
in the context of the own shares purchase
plan approved according to point b of the
agenda of today’s Shareholders’ Meeting
(ordinary session) - ordinary shares having
a par value of €1.00 each, providing ordinary
rights, subject to purchase and disposal
pursuant to the authorisation in the previous
item on the agenda of today’s meeting in
ordinary session in function of the Plan,
to be granted free of charge to the beneficiaries of the Plan approved today by the
Shareholders’ Meeting;
b. to amend Art. 8 of the Articles of Association
of the Company by inserting an additional
paragraph as follows: “On 7 May 2019, 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, using profits and/or profit reserves up to a nominal
amount of € 12,000,000, with the issue of
12,000,000 ordinary shares having a par value of €1.00 each, providing ordinary rights,
to be granted for no consideration to the
beneficiaries of the incentive plan called the
LTI 2019 Plan approved by the Shareholders
Meeting on 7 May 2019, whether they are
employees of the company or subsidiaries
and have earned such right.”;
c. to grant the Board of Directors with the
authority to select, from time to time, the
profits and/or profit reserve to the purpose
of increasing the share capital, free of charge, under this resolution, with the authority
to implement the relevant measures on the
accounting items of Assicurazioni Generali
S.p.A. pursuant to the applicable regulations;
d. to appoint the Managing Director/Group
CEO with every power, with the right to subdelegate:
i) to amend art. 8 of the Articles of Association in line with this resolution, the implementation and the completion of the
delegated capital increase and to carry
out any activity concerning the registration at the Companies’ Register, with any
power to implement any formal change
that may be required;
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ii) to determine the manner, time frame and
definitive and ancillary conditions to properly implement this resolution, using all of
the appropriate valuations and verifica-

2019 ASSEMBLEA
DEGLI AZIONISTI

Milan, 13 March 2019

tions for such purpose, and to comply
with any applicable requirements and
procedures, without exclusions.”

THE BOARD
OF DIRECTORS

Assicurazioni Generali S.p.A.

on the Generali Group's long-term
incentive plan
“LTI Plan 2019”
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INTRODUCTORY NOTE

The Plan aims at enhancing and reflecting the
medium long-term performance targets of the
G enerali G roup in the definition of the variable
remuneration of the aforementioned parties, for

the purposes described in detail hereinafter as
well as in the Remuneration Report of G enerali.
In order to implement the Plan, the Shares to
be granted free of charge to Beneficiaries will
be acquired, either wholly or in part, from the
provision of treasury shares that the Company
may acquire in application of the shareholders'
meeting authorisations, pursuant to Articles
2357 and 2357-ter of the Civil C ode, and/or
from any specific share capital increase with
no subscription price - using the profits and/
or profit reserves - pursuant to Article 2349,
paragraph 1, of the Civil Code, in the terms illustrated below.
This information document is at public disposal
at the registered office of G enerali, located in
Trieste, Piazza Duca degli Abruzzi, no. 2, at the
system SDIR-NIS for the transmission of the
Regulated Information managed by BIt Market
Services, at www.emarketstorage.com and
on the Company’s website: www.generali.com.
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Assicurazioni Generali S.p.A. (“G enerali” or
the “Company”), in compliance with what provided by Article 114-bis of the ICFA and 84-bis,
paragraph 1, of the Issuers’ R egulation, and
by Scheme no. 7 of Annex 3A to the Issuers’
Regulation, hereby provides its shareholders
and the financial community with a broad informative framework on the long-term incentive
plan, “LTI Plan 2019” (hereinafter, the “Plan”)
for the granting of free ordinary shares, upon
specific conditions, to its beneficiaries – that
can include the Managing D irector /G roup CEO,
the most important management positions and
other key officers of Generali and of the Generali
G roup, as identified by the A dministrative Body
within the structure of the Company and of the
G enerali G roup among those who are vested
with strategic responsibilities subject to the
achievement of corporate goals.
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DEFINITIONS
Directors:

the directors of G enerali and
G enerali G roup, having executive and/or managerial powers;

2019 ASSEMBLEA
DEGLI AZIONISTI

Shareholders’
Meeting:
the meeting of G enerali shareholders that shall approve the
Plan;
Shares:

“Assicurazioni Generali S.p.A.
ordinary shares”, listed on the
“MTA” market organized and
managed by Borsa Italiana
S.p.A., each with a par value
of 1.00 (one/00) Euro;

Beneficiaries:

the beneficiaries of this Plan
that will be identified at sole
discretion of the A dministrative
Body, at the Plan start or during
the relevant three-year period,
among the Directors and the
Employees of G enerali or of G enerali G roup with strategically
significant functions at G enerali
or G enerali G roup with a view
to the creation of value. In the
process of identifying the Beneficiaries, the A dministrative Body
will also take into account the
suitability of the functions or
of the activities carried out by
the G enerali G roup’s D irectors
and Employees to have a significant impact on the risk and
strategic profile of G enerali or
of the G enerali G roup, considering, among others, the position
held, the degree of responsibility, the hierarchical level, the
activity carried out, the powers
granted, the amount of remuneration paid, the possibility to
take risks, generate profits or
impacts on other accounting
entries for significant amounts.
The A dministrative Body, by implementing the Plan, will specifically identify the Beneficiaries,
also determining the O bjectives
and the number of Shares which
can be assigned;

C ivil C ode:

Corporate
G overnance
Code:

the Italian Civil Code, approved
with Royal Decree No. 262 of
16 March 1942, as amended;

the code of conduct of Listed
Companies and the following
integrations;

A ppointments and
Remuneration
Committee:
the committee recommended
by the C orporate G overnance
Code whose composition and
functions are described in the
Report on Corporate Governance and Ownership Structures, as referred to in Article
123-bis of the ICFA, approved
by the A dministrative Body and
made public on an annual basis;
Date of
A pproval:
Employees:

Information
Document:

the date of approval of this Plan
by the Shareholders’ Meeting;
the executives and employees
who currently work for G enerali or a company of G enerali
Group either under open-ended
or fixed-term contracts, excluding all forms of independent
contractors or consultants;
this information document,
drafted in compliance with and
for the purposes of Article 84bis, paragraph 1, of the Issuers’
Regulation;

E arning Per
Share G rowth: the percentage variation (compound average) of the Earning
Per Share, based on the Net
result normalized by gains/losses from disposals;
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Managing
D irector /
Group CEO:

Assicurazioni Generali S.p.A.,
with registered office at Trieste,
Piazza Duca degli Abruzzi no.
2, enrolled in the Registry of Insurance and Reinsurance Businesses with registered number
no.1.00003, parent company of
Generali Group, enrolled in the
Insurance Group Registry with
registered number no. 026;

the person mainly in charge
of the management of G enerali
and G enerali G roup;

Generali Group: G enerali and the companies
under Italian and foreign law
subject, directly or indirectly,
to the control of G enerali, pursuant to Article 2359 of the Italian Civil Code
Net Return
on Equity:

Objectives:

the net Return on Equity (ROE),
calculated as the ratio between
net result and net IFRS equity
(excluding "Other Comprehensive Income");

the employment relationship
(sub-ordinate and/or administrative) in place between the
Beneficiary and G enerali and/
or another company of G enerali
G roup;

the regulations adopted by
CONSOB by means of Resolution no. 111971 of 14 May 1999,
as subsequently amended and
integrated;

regulatory

Solvency R atio: the ratio between the Eligible
Own Funds to the Risk Adjusted
Capital (RAC) both calculated
according to the definition of
Solvency II regime. Own funds
are determined net of proposed
dividend
R elative TSR: the total return on the shareholder investment calculated as a
variation in the shares’ market
price, including distributions or
dividends reinvested, as compared to a selected list of peers;
Remuneration
R eport:

Participation
Form

the performance indicators
specified by the A dministrative
Body and set out in the Participation Form of each B eneficiary,
subject to the achievement of
which the Shares are granted
to each Beneficiary, and based
on which the respective total
number of shares to be granted
is determined;

A dministrative
Body
the Board of Directors of the
Company, or rather, the members of the former as specifically appointed, which perform all
evaluations related to the Plan
and make and implement all
relative decisions;
Relationship:

Issuers’
Regulation:

the report prepared by Generali
in compliance with Article 123ter of the ICFA, as well as with
Article 59 of IVASS Regulation
38/2018;
the form given by G enerali to
Beneficiaries, (i) indicating the
O bjectives - referred to G enerali G roup and/or to the individual B eneficiaries - subject
to the achievement of which
the Shares are granted; (ii) the
subscription and the return of
which to G enerali on behalf of
the Beneficiaries will constitute
full and unconditional adherence to the Plan;

Plan
A dministrator: Banca Generali S.p.A. with registered office in Trieste, Via
Niccolò Machiavelli no. 4, Tax
Code and Trieste Registry of
Businesses no.00833240328,
or any other entity that may be
identified for the same purpose
at the discretion of the Company;
Cash
Settlement:

the cash amount which G enemay, at its discretion and
on the basis of a resolution of
rali
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G enerali or
the Company
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the A dministrative Body, be paid
to single Beneficiaries in place
of - in full or in part - of Shares
that should be granted to them,
calculated on the basis of the
average official Shares price on
the “MTA” market - as ascertained by Borsa Italiana S.p.A. - in
the month prior to Shares grant,
or, in case the Shares should no
longer be listed, on the basis
of their normal value pursuant

2019 ASSEMBLEA
DEGLI AZIONISTI

1.

BENEFICIARIES

1.1 The names of the beneficiaries who are
members of the board of directors or
of the management board of the company issuing financial instruments, the
company controlling the issuer and the
companies that the issuer either directly
or indirectly controls.
Among the potential Beneficiaries of the
Plan there are the M anaging D irector /
G roup CEO and other possible D irectors
with executive and managerial functions of
G enerali or of the G enerali G roup, as identified by the A dministrative Body coherently
with the strategic objectives of G enerali
G roup in terms of value creation, as well
as with the objectives of the remuneration
policy set out in the Remuneration Report.
The indication of the names of the Benefithat are part of the Administrative
Body of G enerali or of other companies of
the G enerali G roup who will be identified
by the A dministrative Body and the other
information required by paragraph 1 of the
Scheme no. 7, Annex 3A of the Issuers’
Regulation, will be provided pursuant to
the procedures and terms set forth in article 84-bis, paragraph 5, point a), of the
Issuers’ Regulation.
ciaries

1.2 The categories of employees or consultants of the issuer of the financial instruments and of the parent companies or
the subsidiaries of that issuer.
The potential Beneficiaries of the Plan include the relevant personnel14 of G enerali
– that corresponds to the perimeter of the
managers with strategic responsibilities including the managers belonging to the
14

to Article 9 of the Presidential
Decree of No. 917 of 22 December 1986, as determined by an
independent expert appointed
by Generali;
ICFA

the Italian Consolidated Financial Act, i.e. Legislative Decree
no. 58 of 24 February 1998 and
subsequent amendments and
additions.

Group Management Committee (GMC),
other first reports (not included in the
GMC) of the M anaging D irector /G roup
CEO, the General Manager and the A dministrative B ody of the C ompany. Among the
potential Beneficiaries, are also included
the other managers who are members of
the Global Leadership Group (GLG) - as
well as the other Employees of G enerali or
of G enerali G roup, selected by the A dministrative B ody on a discretionary basis in
consideration of the significance of their
role in the achievement of the strategic
objectives of G enerali G roup.
The indication of the categories of the
Beneficiaries that will be identified by the
A dministrative Body among the above mentioned subjects as well as the other information required by paragraph 1 of the
Scheme no. 7, Annex 3A of the Issuers’
Regulation, will be provided pursuant to
the procedures and terms set forth in article 84-bis, paragraph 5, point a), of the
Issuers’ Regulation.
1.3 The indication of the names of the parties
who will benefit from the plan belonging
to the following groups:
a) general managers of the financial instrument issuer;
Not applicable
b) other managers with strategic responsibilities of the financial instrument issuer which is not of a “lesser significance”, pursuant to Article 3, point 1,
letter f), of Regulation no. 17221 of 12
March 2010, in the event that they have
received overall remuneration during
the last fiscal year (obtained by adding

Defined pursuant the Article 2 of IVASS Regulation No. 38/2018, excluding those positions belonging to Key functions that, as
specified in the remuneration policies of GENERALI, are not part of the PLAN.
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Not applicable.
c) Natural persons controlling the financial instrument issuer, who are employees or who work as staff in the
financial instrument issuer.
Not applicable.
1.4 1.4 Description and numerical indication,
separated by category:
a) of the managers with strategic responsibilities different from those indicated
under letter b) of paragraph 1.3;
Among the potential Plan’s B eneficiaries there are managers belonging to the
relevant personnel – corresponding to
the managers with the strategic responsibilities – as defined in the Remuneration
Report. The indication of the Beneficiaries
who will be identified by the A dministrative
Body among the managers with strategic
responsibilities as well as the other information required by paragraph 1 of the
Scheme no. 7, Annex 3A of the Issuers’
Regulation, will be provided pursuant to
the procedures and terms set forth in article 84-bis, paragraph 5, point a), of the
Issuers’ Regulation.
b) for the “smaller sized” companies, pursuant to Article 3, point 1, letter f), of
Regulation n. 17221 of 12 March 2010,
the indication in aggregate of all managers with strategic responsibilities
of the issuer of financial instruments;
Not applicable: G enerali is not a “smaller
sized” company.
c) of any other possible categories of
employees or consultants for which
differentiated plan features have been
provided for (e.g. senior managers,
middle managers, other employees,
etc.).

Not applicable: there are no categories for
which different Plan features have been
provided.

2.

THE REASONS FOR ADOPTION OF
THE PLAN

2.1 The objectives intended to be achieved
by awarding the plans.
The Plan, in line with the applicable regulations as well as the best practices
(including the recommendations of the
Corporate G overnance Code), intends to
pursue the objective of increasing the value of G enerali Shares meanwhile aligning,
the economic interest of its Beneficiaries
to those of the shareholders.
The Plan has the following objectives:
• to determine a connection with the
component of variable remuneration
linked to the medium-long term objectives and the value’s creation for the
shareholder, taking into account the
group’s sustainability and the results
actually achieved;
• to develop the culture of performance in
accordance with the Group philosophy;
• to contribute to the creation of a balanced mix between fixed and variable
elements of the Beneficiaries’ remuneration;
• to obtain the management’s loyalty at
G enerali G roup’s level.
In particular, the Plan aims at reinforcing
the link between the remuneration of Beneficiaries and the performance expected
in the strategic plan of the G enerali G roup
(the overall performance), while retaining
the link between remuneration and value
generation in place as concerns the peer
group (the relative performance).
To achieve these objectives, it was decided to:
- pay the incentive in the form of Shares
and only at the achievement of specific
O bjectives;
- link the incentive to the share value
resulting from the average price of
the Shares in the three months prior
to approval, by the A dministrative Body,
of the draft financial statements and
the consolidated financial statements
relating to the financial year related to
the preceding year;
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their monetary remuneration and the
remuneration based on financial instruments) greater than the highest overall
compensation among those paid to
the members of the board of directors
or the management board, and to the
General Managers of the financial instrument issuer;
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-

define an overall three-year vesting
period;
provide specific malus and clawback
mechanisms.

2.2 Key variables, also in the form of performance indicators considered for the
purposes of awarding the plans based
on financial instruments.
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The Plan provides that the number of Shares actually granted is directly linked to the
achievement of the O bjectives identified
by the A dministrative Body.
In particular, three O bjectives to be achieved in order to grant the Shares are provided. They are defined using performance
indicators related to the results of G enerali
and/or the G enerali G roup. These indicators correspond to the following objectively measurable parameters: the relative
Total Shareholders’ Return (Relative TSR),
the average Net Return on Equity (Net
ROE) and the Earning per Share (EPS)
growth. In addition, the verification of the
achievement of a minimum threshold of
the Regulatory Solvency R atio, as a unique access threshold, as better specified
below.
At the end of the three-year reference
period of the Plan, the accrued S hares
(based on the level of achievement of the
objectives) will be granted to the B eneficiaries in a single solution or in two tranches (without prejudice, in any case, to
the provisions set forth in the following
paragraphs 4.6 and 4.8), on the basis of
the different category of Beneficiaries (see
the provisions set forth in the following
paragraph 2.3).
The Plan also provides for the possibility
of granting additional Shares to the Beneficiaries according to a dividend equivalent principle. Should the shareholders’
meeting resolve upon the distribution of
dividends in favour of the shareholders
during the three-year performance period
or during the additional deferral period provided for some categories of Beneficiaries,
as specified in the following paragraph
2.3, at the expiry of such reference periods, an additional number of Shares will
be granted in favour of the Beneficiaries,
as identified by the A dministrative Body, to
be determined on the basis of the amount

of the overall dividends distributed during
the reference periods.
The additional number of Shares thus determined shall be granted simultaneously
and in relation with the other Shares assigned in favour of each Beneficiary, subject
to the same holding periods described
below and determined considering the
Shares’ value at the awarding of the plan,
to be calculated as the average of the three
months prior to approval, by the A dministrative B ody, of the draft financial statements
and the consolidated financial statements
with regard to the financial year related to
the preceding year.
2.3 Factors on which the scale of compensation based on financial instruments
is determined, i.e. the criteria for its
determination.
The maximum number of S hares which
can be granted at the end of the Plan’s
three-year reference period is calculated
by dividing the maximum award amount
(calculated as a percentage of the recurring annual gross remuneration) by the
S hare value, calculated as the average
of the three months prior to the approval
by the A dministrative Body of the financial
statements and consolidated financial
statements’ draft of the year before the
beginning of the Plan’s three-year reference period.
The number of Shares may be reduced to
a minimum level (which is also calculated
as a percentage of the recurring annual
gross remuneration), below which no Share shall be granted.
The number of S hares to be effectively
granted to each Beneficiary will be determined at the end of the Plan’s three-year
reference period, after an overall evaluation of the level of achievement of the
O bjectives, taking into account the performance achieved on a three-year basis
The S hares effectively accrued will be
granted according to periods differentiated for two different categories of Beneficiaries. More specifically:
a) for the Managing D irector /G roup CEO,
the Beneficiaries belonging to the
Group Management Committee (GMC)
and for any other B eneficiary with a
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b) for the other beneficiaries, at the end
of the three-year performance period,
100% of the Shares accrued on the
basis of the results achieved is granted:
50% is immediately available (to allow
Beneficiaries to pay the tax charges
connected with the granting), whereas
the remaining 50% is subject to a lockup period of two further years.
The Beneficiaries and the number of Shares
that may be assigned to each of them are
determined by the A dministrative Body at
its sole discretion.
G enerali may not grant the Shares to Beneficiaries, in whole or in part, if there is
a significant deterioration in G enerali’s financial position and/or that of the G enerali
G roup, ascertained by G enerali’s A dministrative B ody (so called malus clause).
G enerali further reserves the right to ask
15
16

Beneficiaries to return the Shares, in whole
or in part, if the results achieved prove to
be non-lasting or effective as a result of
a fraudulent or grossly negligent conduct
attributable to the Beneficiaries (clawback
clause).
Moreover, G enerali has the right to grant
also to single Beneficiaries in place of –
full or partial – the granting of the Shares
- a Cash Settlement (without prejudice to
the other relevant terms and conditions
applicable for the Plan), on the basis of a
resolution that the A dministrative Body (or
the delegated body in charge) may take
at its sole discretion.
In line with European legislation (Solvency
II), G enerali has the right to request – by
means of specific agreements included
in the contractual documents that govern
the Plan – that Beneficiaries do not use
personal or insurance coverage strategies
(hedging) that may alter or affect the risk
alignment effects implicit in the Plan.
In each year of the plan and at the end of
the three-year performance period, the
Board of Directors assesses the level of
achievement of the entry gate, established
in terms of the regulatory Solvency R atio.
In particular, even if the O bjectives are
met, G enerali may not grant the Shares in whole or in part - to the Beneficiaries if
the level of the regulatory Solvency R atio is
lower than 130%, or the other percentage
of “hard limit” established by the Administrative Body from time to time.
Furthermore, the administrative body may
eventually define a reduction of the number of shares to be definitely granted when
the regulatory S olvency R atio is higher
than the mentioned level of “hard limit”
defined but lower than the level of “soft
limit” from time to time defined in the Risk
Appetite Framework of G enerali, currently
set at 150% (or below a different rate of
“soft limit” determined, from time to time,
by the A dministrative Body).
2.4. The reasons behind any decision to
ascribe compensation plans based on
financial instruments not issued by the
issuer of financial instruments, such as
financial instruments issued by subsidiaries or parent companies or third

It means the sum of the incentive received from the Plan and other forms of incentive acquired within the employment Relationship.
Except for specific cases of termination of the relationship, such as cases of death, permanent disability, retirement, termination
on the company's initiative for objective/organizational reasons, mutual termination and other similar cases contractually
predetermined.
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variable component of at least 70% of
the total remuneration15:
i. at the end of the three-year performance period, 50% of the Shares accrued on the basis of the
results achieved is granted: 25%
is immediately available (to allow
Beneficiaries to pay the tax charges
connected with the granting), whereas the remaining 25% is subject
to a lock–up period of a further
year;
ii. the remaining 50% of the Shares
accrued is subject to an additional
deferral period of further two years
in which the Shares can be reset
to zero if the threshold level of the
regulatory S olvency R atio has not
been achieved or a malus condition has been activated, as provided in the Rules. Once verified
that the threshold level has been
achieved, malus conditions have
not been activated and, ultimately,
the relationship with the G enerali
(or another company of the G enerali G roup) is still in force)16 , the
remaining 50% of the S hares is
granted: 25% is immediately available (to allow Beneficiaries to pay
the tax charges connected with
the granting), whereas the remaining 25% is subject to a lock–up
period of a further year;
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party companies in respect of the group
they belong to; when the aforesaid instruments are not traded on regulated
markets, information on the criteria used
to determine the value ascribable to
them.
Not applicable. The Plan does not envisage recourse to such financial instruments.
2.5 Assessments concerning significant tax
and accounting implications which have
affected the decision taken on the plans.
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Not applicable: there are no significant tax
and accounting implications affecting the
definition of the Plan.
2.6 Any support for the plan by the Special
Fund for Incentivising the Participation
of Workers in Businesses, as at article
4, paragraph 112, of Law no. 350 of 24
December 2003.
Not applicable: the Plan does not receive
any support from the Special Fund for
Incentivising the Participation of Workers
in Businesses, as at article 4, paragraph
112, of Law no. 350 of 24 December 2003.

3.

APPROVAL PROCEDURE AND INSTRUMENT ASSIGNMENT SCHEDULE

3.1 Context of powers and functions delegated by the Shareholders’ Meeting
to the Board of Directors in order to
implement the plan.
The Shareholders’ Meeting is called to approve the Plan that provides for the free
assignment of Shares to the Beneficiaries
by the A dministrative Body.
The maximum number of Shares that can
be assigned under the Plan is 12,000,000.
The Shares pertaining to the Plan will be
taken, in whole or in part:
(i) from the treasury stocks’ supply possibly purchased by the Company in execution of the Shareholders’ meetings’
authorizations pursuant to Articles
2357 and 2357-ter of the Italian Civil
Code; and/or
(ii) from any specific capital increases with
no subscription price - through the use

of profits and/or profit reserves - pursuant to Article 2349, paragraph 1, of
the Italian Civil Code.
For this purpose, it will be submitted for
approval to the S hareholders’ M eeting
convened to approve the Plan, an authorization for the purchase and disposal of
treasury stock pursuant to Arts. 2357 and
2357-ter of the Civil Code and the delegation of powers to the A dministrative Body to
increase the share capital without charge,
pursuant to Article 2349, paragraph 1, of
the Italian Civil Code.
What precedes addresses the need to
provide greater flexibility, in implementing
the Plan, assuring to the A dministrative
Body the ability to identify the methods
of procurement or issue of the Shares
pertaining to the Plan that better comply
with maximum efficiency criteria.
3.2 Indication of the parties appointed to
administer the plan and their functions
and powers.
The A dministrative Body is the party appointed to administer the Plan. The A dministrative B ody may rely on the business
functions to the extent of their competence and also delegate its powers to the
Managing D irector /G roup CEO or to other
board members.
Within the A dministrative B ody, the A ppointments and R emuneration C ommittee
advances the proposals concerning remuneration matters - also with regard to
the variable component deriving from the
Plan - of the Managing D irector /G roup
CEO and, in general, of the Directors
with specific functions. Furthermore, the
A ppointments and Remuneration Committee
provides its opinion regarding the remuneration in favour of the relevant personnel
(that corresponds to the perimeter of the
managers with strategic responsibilities),
after the relative proposal of the Managing
D irector /G roup CEO is presented.
3.3 Any existing procedures to review plans,
also in respect of any changes in basic
objectives.
In the first year of the Plan’s three-year
period, the O bjectives are defined by the
A dministrative Body –and maintained cohe-
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The A dministrative Body can amend and
integrate the Plan, the Plan’s Regulations
and/or the Participation Forms, autonomously and without any further approval
by the Shareholders’ Meeting, in addition
to any specific change and adjustment
expressively provided in this Document
or anyway allowed by the Regulation in
line with the indications represented below. These amendments and integrations
(including also the early grant of Shares
or the elimination or modification of any
restriction) are those deemed necessary
or appropriate as a consequence of factors
that may affect the Shares, G enerali and/
or G enerali G roup and/or the Plan and/or
the Objectives (including, but not limited
to, extraordinary transactions regarding
G enerali and/or G enerali G roup, capital
transactions, takeover or exchange bid or
change of control, legislative changes or
alterations to the group scope, compliance with specific sector or foreign country
regulations applicable for single G enerali
G roup companies, material changes in
the macroeconomic conditions or if the
financial scenario worsens in the international monetary policy, changes in multiyear strategic plans), in order to maintain
unchanged – on a discretionary basis and
anyway to the extent permitted by the law
from time to time applicable - the substantive and financial aspects of the Plan.
Where necessary and/or appropriate, the
A dministrative Body may also adjust the provisions of the Plan to the applicable Italian
and foreign regulations, if these provisions
are incompatible or goes against the above
mentioned regulations. Furthermore, in
the event of exceptional discontinuity (for
example if material changes in the macroeconomic conditions occur or the financial
scenario worsens) the A dministrative Body,
in line with the remuneration related governance procedures, may reassess the
overall consistency and correctness of the
incentive system, including this Plan (so
called “Clause of unfavourable change of
the conditions”).
3.4 Description of the procedures whereby the availability and assignment of
the financial instruments on which the
plans are based are determined (e.g.:

free assignment of shares, increases
in capital excluding the option right or
right to purchase or sell own shares)
In order to guarantee greater flexibility,
the Shares free grant in implementing the
Plan will be obtained through: (i) treasury
stocks deriving from purchases authorized by the S hareholders’ Meeting, pursuant to Articles 2357 and 2357-ter of
the Italian Civil C ode; and/or (ii) shares
deriving from capital increases with no
subscription price - through the use of
profits and / or profit reserves - pursuant
to Article 2349, paragraph 1, of the Italian
Civil Code.
The A dministrative Body will decide, according to the specific requirements for
implementing the Plan, which – among
the above mentioned instruments – will
be actually used, in order to ensure the
best resource efficiency of G enerali and/
or of G enerali G roup.
3.5 The role played by each director in determining the characteristics of the
plans as mentioned; any recurrence
of conflict of interest concerning the
directors in question.
No D irector of G enerali or of G enerali G roup participates in the resolutions
adopted by the A dministrative Body for that
part of the Plan which concerns him/her.
3.6 As required by Art. 84-bis, paragraph
1, the date of the decision adopted by
the body with authority to submit the
plans and any Remuneration Committee
proposal for approval by the General
Shareholders’ Meeting.
The A ppointments and Remuneration Committee examined the Plan during its meetings
of 28 January 2019 and 11 March 2019
releasing a positive opinion and resolved
to submit it to the A dministrative Body’s
approval.
The A dministrative Body, at its meetings
of 30 January 2019 and 13 March 2019,
following the positive opinion of the A ppointments and R emuneration C ommittee,
resolved to approve the Plan’s proposal
and to submit it to the Shareholders’ Meeting approval.
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rent over time, in compliance with Generali
G roup’s long-term strategic plans.
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3.7 As required by Art. 84-bis, paragraph 5,
letter a), the date of the decision adopted by the body with authority over the
granting of the instruments and of any
proposal made to the said body by the
Remuneration Committee, if any.
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The Plan is submitted for approval to the
Shareholders’ Meeting called in Trieste on
30 April 2019 (ordinary and extraordinary
meeting, on first call) and, if necessary,
on 3 May 2019 (extraordinary meeting, on
second call) and, if necessary, on 7 May
2019 (ordinary meeting, on second call
and extraordinary meeting, on third call).
Shares’ grant is resolved by the A dministrative B ody, once the O bjectives’ achievement has been verified (as detailed in
paragraph 2.2).
3.8 The market price, registered on previous
dates, for the financial instruments on
which the plan is based, if traded on
regulated markets.
Not applicable.
3.9 In the case of plans based on financial instruments traded on regulated
markets, in what time periods and according to what terms does the issuer
take into account possible coincident
timing between the following elements
in identifying the timing of the granting
of the instruments in implementing the
plan:
i) the mentioned grant or any decisions
adopted with this regard by the Remuneration Committee; and
ii) the disclosure of any relevant information pursuant to Art. 114, paragraph
1, for example in cases in which such
information is:
a. not already public and suitable for
positively influencing market prices,
or
b. already public and suitable for negatively influencing market prices.
Some of the P l an’s B eneficiaries are
subjected to the obligations under the socalled internal dealing discipline, included
in the Regulation (EU) No. 596/2014 of 16
April 2014, in the ICFA and in the Issuers’
Regulation. They are therefore required,
upon the occurrence of the cases mentioned in the aforementioned Regulation, to
provide timely information to the market

on relevant transactions - pursuant to the
said regulations – made on the Shares.
In addition to that above, G enerali applies
blocking periods as referred to in that Regulation (EU) no. 596/2014 and the additional provisions laid down by the "Market
Abuse Policy of Assicurazioni Generali",
extending the blocking periods to 15 calendar days preceding the publication of
additional periodic financial information.

4.

FEATURES OF THE ASSIGNED INSTRUMENTS

4.1. Description of the manners in which
financial instrument-based remuneration plans are structured, for example,
indicating whether the plan is based on
the granting of: financial instruments
(restricted stock awards); the increase
in value of such instruments (phantom
stock), the granting of option rights that
allow for subsequent purchase of the
financial instruments (option grant) with
settlement by physical delivery (stock
option) or in cash based on a differential
stock appreciation right).
Allocation of Shares to Beneficiaries of the
Plan in the form of restricted stock.
4.2 Indication of the effective period for implementation of the plan with reference
also to any different cycles planned.
The Plan is implemented at its Date
A pproval.

of

The Plan has an overall three-year performance period 2019-2021 and an additional deferral period on the granted Shares
as described in this Information Document.
Furthermore, a minimum holding period
is provided on granted Shares.
4.3 The term of the plan.
The effective period of the Plan shall run
from the Date of A pproval until the end of
the Plan’s deferral period.
4.4 The maximum number of financial instruments, including in the form of options,
granted in any fiscal year in relation
to parties identified by name or in the
categories indicated.
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The number of Shares that can be granted
to each Beneficiary is determined by the
A dministrative Body.
The actual number of Shares to be granted
to each Beneficiary will depend on the level
of achievement of the O bjectives.
The Shares’ grant will take place only at the
end of the three-year period of the Plan or
at the end of the additional deferral period
provided for some categories of Beneficiaries, as specified in paragraph 2.3).
The Shares which will be granted during
the implementation of the Plan shall be
communicated pursuant to art. 84-bis,
paragraph 5, point a), of the Issuers’ Regulation.
4.5 The terms and clauses for implementation of the plan, specifying whether
the actual granting of the instruments is
subject to the occurrence of conditions
or to the achievement of given results,
including performance results; describing such conditions and results.
Please refer to paragraph 2.2.
4.6 Indication of any disposal restrictions
encumbering the instruments granted
or the instruments deriving from the
exercise of options, with particular reference to the time periods during which
subsequent transfer to the company
itself or to third parties is allowed or
prohibited.
The S hares granted to the Beneficiaries
will be subject to the following holding
obligations:
a) for the Managing D irector / G roup CEO,
the Beneficiaries belonging to the Group
Management Committee (GMC) and
for any other Beneficiary with a variable component of at least 70% of the
total remuneration (see the previous
paragraph 2.3), 50% of all of the accrued Shares (both the shares granted
at the end of the performance period as
well as the shares granted at the end
of the period of additional deferral) is
available at the date of the granting,

whereas the remaining 50%, subject
to a holding period of one year from
the relative date of granting.
b) for the remaining beneficiaries, 50% of
all of the accrued Shares will be immediately available at the date of the
granting, whereas the remaining 50%
is subject to a holding period of two
years from the relative date of granting.
The above without prejudice to any more
favourable decision set by the A dministrative B ody to the B eneficiaries.
The holding obligation will begin on the
date on which the Shares are registered
on the current account in the name of the
Beneficiaries at the Plan A dministrator.
These Shares will be subject to non-transferability restrictions – and therefore may
not be sold, assigned, exchanged, carried
forward, or otherwise be transferred to
any living person – until the end of the
above mentioned time periods, unless authorized by the A dministrative Body, which
may also order Shares to remain in custody. After the expiry date of the periods in
which sales are restricted as described
above, further restrictions on holding Shares (pursuant to that decided upon by the
A dministrative Body) may apply to D irectors
in compliance with the recommendations
of the Corporate G overnance Code.
In the event of termination of the R elationship, the A dministrative B ody can redefine the terms and conditions of all of
the above-mentioned restrictions of sales,
possibly also considering the overall remuneration of the interested Beneficiary,
or also by referring to Shares granted in
execution of other incentive plans.
4.7 Description of any conditions precedent in relation to plan grants in the
event that the beneficiaries engage in
hedging transactions which allow to
neutralize any prohibitions on the sale
of the financial instruments granted,
including in the form of options, or of
the financial instruments deriving from
the exercise of such options.
In the event of violation of the ban on hedging by a B eneficiary (see par. 2.3), the
A dministrative Body will evaluate the adoption of measures deemed most opportune,
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The maximum number of Shares that may
be assigned to the Beneficiaries of the Plan
is 12,000,000.
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including the forfeiture of the Beneficiary
the right to receive the Shares.
4.8 Description of the effects caused by
termination of the Relationship.
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In the event that the Relationship is terminated before G enerali has received the
Participation Form from the potential Beneficiary duly signed for acceptance or
before the expiry of the Plan’s three years’
period, the Beneficiaries lose the chance
to receive Shares upon the occurrence of
the conditions described above.
In the event that the pension requirements
are fully met or in case of death or disability with the right to receive a disability
pension which entails the termination of
the Relationship, if such events occur after
the first year of the Plan’s three years’
period, the Beneficiaries, or the respective
heirs in the event of death, may retain the
right to receive the Shares, under the terms
and conditions described above, proportionately to the duration of the Relationship
relative to the duration of the Plan’s three
years’ period (pro rata temporis).
In all cases of termination of the R elationship other than those described above, the Beneficiaries shall lose their entitlement, as well as the future chance to
receive Shares upon the fulfilment of the
conditions described above.
As a partial exception to the above, if the
R elationship has a defined term and an
expiry period prior to the expiry of the
Plan’s three-year period, the Beneficiaries
for whom the expiry of the R elationship
occurs after the first year of the Plan’s
three-year period, shall retain the right
to receive Shares, on the terms and conditions described above, proportionately
to the duration of the Relationship relative
to the duration of the Plan’s three-year
period (pro rata temporis).
If a Generali group’s company ceases to be
part of the G enerali G roup, the Relationship
shall be considered as having terminated
for the purposes of the Plan on the date
on which such event occurs. However,
Beneficiaries for whom such event occurs
after the first year of the Plan’s threeyear period maintain the right to receive
the Shares, on the terms and conditions
described above, proportionately to the
17

duration of the company’s membership
of the G enerali group with regard to the
duration of the Plan’s17 three-year period.
Finally, if the Relationship with G enerali or
a G enerali G roup’s company is transferred to another G enerali G roup’s company
and/or in the case of termination of the
Relationship and concurrent creation of a
new Relationship within Generali Group, the
Beneficiary will retain, mutatis mutandis,
every right possessed under the Plan and
in accordance with the Participation Form.
In particular, the contractual terms for
the future Managing D irector /G roup CEO
will provide that, in case of termination of
the office during a three-year mandate,
he shall retain the rights arising from the
plan only pro rata temporis and only in
so-called “good leaver” cases (subject to
the achievement of the objectives and to
the other terms and conditions under the
plan rules). Conversely, in so-called “bad
leaver” cases he will lose all rights arising
from outstanding plans and referred to
the period of such mandate. “Bad leaver”
shall include the cases of voluntary resignation from the office during the course
of the three-year mandate and revocation
for cause. “Good leaver” shall include all
other cases of termination.
For the Managing D irector /G roup CEO, the
Beneficiaries belonging to the group Management Committee (GMC) and all the other
Beneficiaries with a variable component
of at least 70% of the total remuneration
(see the previous paragraph 2.3), in case
of termination of the relationship after the
performance period but before the end of
the additional deferral period:
a) they will maintain the right to the shares
already granted;
b) they will lose the right to receive the
shares not yet granted, except for specific cases of termination, such as cases of death, permanent disability, retirement, termination on the company's
initiative for objective/organizational
reasons, mutual termination and/or
other cases contractually predetermined.
The Administrative Body can amend the
terms and conditions of all of the abovementioned sales restrictions, potentially

For GMC members (and the other beneficiaries subject to the additional deferral), in case the event occurs during the Additional
Deferral period, the right to receive the second tranche of shares is provided under the terms and conditions of Article 2.3.a.ii.
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4.9 Indication of any other causes for plan
cancellation.
No additional clauses are provided for
cancellation of the Plan.
4.10 Reasons for any planned “redemption”
by the company of the financial instruments involved in the plans, provided for
pursuant to Article 2357 et seq. of the
Italian Civil Code, with the redemption
beneficiaries indicating whether it is
intended only for certain categories of
employees and the effect of termination
of the employment relationship on such
redemption.
Not applicable: redemption by the company of the Shares involved in the Plan
has not been provided for.
4.11 Any loans or other facilities intended to
be granted for the purchase of shares
pursuant to Art. 2358 of the Italian Civil
Code.
Not applicable: the granting of any loans or
other facilities for the purchase of shares,
pursuant to Article 2358 of the Civil Code
has not been provided for.
4.12 Indication of the valuation of the expected
expense for the company on the respective grant date, as may be determined
based on the terms and conditions already defined, as an overall amount and
in relation to each plan instrument.
The Plan expense is equal to the sum of
the real cost of each of the Plan’s threeyear period, calculated as the product of
the fair value of the entitlement to receive
Shares (calculated on the grant date) multiplied by the estimated number of rights
to be granted at the end of the Plan’s
three-year period.
The cost is then allocated pro rata over
the vesting period, with a corresponding
allocation to the capital reserves. The cost
is updated at the end of each year where
the number of rights that are estimated to

be allocated at the end of the three-year
period has changed.
4.13 Indication any equity dilution effects as
a result of the compensation plans.
In the event that the supply of shares
underlying the Plan is acquired through
capital increases, the maximum dilution
effect - taking into account the maximum
number of Shares that can be assigned is 0.77%.
4.14 Any limitations provided for the exercise
of voting rights and for the granting of
dividend rights.
Not applicable. Even during sale restriction
periods, Beneficiaries who have received
Shares shall be entitled to the dividends
accrued during such periods, as well as
to voting rights.
4.15 In the event that the shares are not traded
on regulated markets, any information
useful for a complete evaluation of the
value attributable to them.
Not applicable.
4.16 Number of underlying financial instruments for each option.
Not applicable.
4.17 Expiry of options.
Not applicable.
4.18 Method (American/European), timing
(e.g. valid periods of exercise) and exercise clauses (for example knock-in and
knock-out clauses).
Not applicable.
4.19 The option strike price or the method
and criteria for its determination, with
particular reference to:
a) the formula for calculating the strike
price in relation to a given market price (i.e. fair market value) (for example:
strike price of 90%, 100% or 110% of
the market price), and
b) the method for determining the reference market price for determining the
strike price (for example: last price on

2019 ASSEMBLEA
DEGLI AZIONISTI

also considering the overall remuneration
of the Beneficiary concerned, or also by
referring to Shares granted in execution
of other incentive plans.
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the day prior to the grant, daily average,
average for the last 30 days, etc.)
Not applicable.
4.20 In the event that the strike price is not
the same as the market price determined
as indicated in point 4.19.b (fair market
value), reasons for this difference.
Not applicable.
4.21 Criteria on the basis of which different
strike prices are provided for different
parties or several categories of beneficiaries.
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Not applicable.
4.22 In the event that the underlying financial
instruments for options are not traded
on regulated markets, indication of the
value attributable to the underlying instruments or the criteria for determining
such value.
Not applicable.
4.23 Criteria for the adjustments necessary
after an extraordinary capital transaction or other transactions that entail
a change in the number of underlying
instruments (capital increases, extraordinary dividends, merger and spin-off,
transactions for conversion into other
classes of shares, etc.).
Not applicable.

4.24 Share issuers are to attach the enclosed
Table No. 1 to the information document,
filling out:
a) in any case section 1 of boxes 1 and
2 in the fields of specific interest;
b) section 2 of boxes 1 and 2, filling out
the fields of specific interest, based on
the characteristics already defined by
the Board of Directors.
For the members of the Board of Directors
or the Management Board, the General
Managers and other managers with strategic responsibilities of the listed issuer
may be provided by reference to material
published pursuant to Art. 84-quater for
the data in section 1, Table No. 1 and
the information requested in paragraph
1, including:
- point 1.1;
- letters a) and b), in point 1.3;
- letters a) and b), in point 1.4.
Information referred to in model 1, section 1, Table 1, Scheme 7 of Annex 3A of
the Issuers’ Regulation, as well as in Art.
84-bis, par. 5, of the Issuers’ Regulation,
are available on the Company’s website:
generali.com.
Information referred to model 2, in section
1 Table 1, Scheme 7 of Annex 3A of the
Issuers’ Regulation, as well as in Art. 84bis, par. 5, of the Issuers’ Regulation, will
be provided - as set out above - in accordance with the procedures and terms set
forth in Art. 84-bis, par. 5, of the Issuers’
Regulation.
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Report of the Board
of Directors
to the Shareholders’ Meeting
7. SHARE PLAN FOR GENERALI GROUP EMPLOYEES (THE "PLAN")

Dear Shareholders,
a. A pproval of the Plan, pursuant to article
114-bis of the ICFA. Resolutions related
and consequent thereto. Delegations of
powers
In the context of the new strategic plan of Assicurazioni Generali S.p.A. ("Generali") for the
three-year period 2019-2021 (the "2021 Strategic Plan"), Generali is submitting to the approval of this Shareholders' Meeting an employee
share plan (the "Plan") for 2019, addressed to
its employees and those of other companies of
the Group (the "Beneficiaries"), with the view
to, inter alia, promoting the sense of belonging
to the Group, and ensuring that the employees'
objectives are aligned with those set forth in
the 2021 Strategic Plan.
The initiative represents a tangible mean of
promoting:
• the Beneficiaries' engagement towards the
new strategic objectives;
• a culture of ownership and empowerment;
and
• the Beneficiaries' participation to Group
sustainable value creation.
The Plan offers the Beneficiaries the opportunity to purchase shares (the "Underlying
Shares") at favourable conditions, following
exercise of the options that are allocated to
them free of charge (the "Options").
In the event that the Options are In-the-Money
(as defined below), the Beneficiaries will have
the right to: (i) purchase the Underlying Shares
upon favourable terms; (ii) receive additional
shares, free of charge, at a ratio of 1 (one) share

for every 3 (three) Underlying Shares purchased
(the "Matching Shares") and additional shares,
also free of charge, allocated in a number equal
to the ratio between the value of the dividends
per share paid by Generali during the Plan's
term, and the Initial Price (as defined below),
multiplied by the number of Underlying Shares
(the "Dividend-Equivalent Shares").
The Plan is expected to commence in October
2019 and to have a term of 3 (three) years.
The Plan's essential characteristics are as follows:
• at the beginning of the Plan, the Beneficiaries shall be entitled to decide upon their
respective Individual Contributions, which
represent the amount the Beneficiaries wish
to set aside to purchase the Underlying
Shares at the end of the Plan;
• in return for the decision to set aside the Individual Contributions, the Beneficiaries shall
receive the Options free of charge, provided
always that the amount of the Individual
Contribution shall (i) remain unavailable for
the duration of the Plan; (ii) be between a minimum of euro 540 and a maximum of euro
18,000, in aggregate; and (iii) be withheld in
monthly instalments from salary, or under
such other terms as the Board of Directors
may determine.
In the event the number of Beneficiaries who
elect to participate in the Plan causes the
threshold of Options that may be assigned,
or the maximum number of Shares that may
be assigned to be exceeded, the number of
Options to be assigned free of charge will be
reduced on a pro rata basis for all the Beneficiaries (the "Reallotment"). The Reallotment
shall be a percentage that assures that the
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a. Approval of the Plan, pursuant to article 114-bis of the Italian Consolidated Financial Act
(“ICFA”). Resolutions related and consequent thereto. Delegations of powers.
b. Approval of the authorisation to purchase own shares, and to carry out disposals of those
shares. Resolutions related and consequent thereto. Delegations of powers.
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allocation of Options (or subsequently, of
Shares) is within the stated limits;
• subject always to the terms of the Reallotment, the number of Options to which
each Beneficiary is entitled is established
on the basis of the Individual Contributions,
as the ratio between the Individual Contribution and the strike price of the Generali
shares (the “Shares”), the latter calculated
as the average of the daily official closing
prices on the mercato telematico azionario
(MTA) during the 3 (three) months period
ending on the day of the meeting of the
Board of Directors that approves the launch
of the Plan, and which may be subject to
adjustments (the "Initial Price"). The ratio
gives the number of Underlying Shares;
• at the end of the Plan, the reference price will
be determined for the Generali shares, calculated as the average of the official closing
prices on the mercato telematico azionario
(MTA) during the 30 calendar days ending on
the Option exercise date (the "Final Price");
More in particular:
• in case of appreciation in the value of the
Shares, and thus the Final Price is equal
to, or greater than, the Initial Price, the Beneficiaries shall purchase the Underlying
Shares paying to the Company the Individual
Contributions, and shall also receive, free
of charge:
— 1 (one) Matching Share for every 3 (three)
Underlying Shares; and
— the Dividend Equivalent Shares, the number
of which shall be the ratio between the value
of the dividends per share paid by Generali
during the Plan's term, and the Initial Price, multiplied by the number of Underlying
Shares; or
• in case of depreciation in the value of the
Shares, and thus the Final Price is lower than
the Initial Price, the Individual Contributions
shall be returned to the Beneficiaries.
At the end of the plan, if the Final Price is at
least the Initial Price (in which case, the Options shall be deemed "In-the-Money"), each
Beneficiary shall also be able to decide whether
to instruct the sale en bloc of all the Shares
received at the Final Price (and thereby to receive the corresponding sum of money) or to
continue to hold the Shares received at vesting,
except for the shares sold in order to allow the
Beneficiary to pay the taxes due.
As the above description indicates, the Plan
provides for the protection of Individual Con-

tributions, so as to favour the participation of
Employees in the Plan also in circumstances
in which market volatility may be high.
Beneficiaries are not exposed to any market
risk since, even in case of depreciation of the
Shares, they do not incur any losses due to the
fact that the whole amount of their respective Individual Contributions will be returned to
them.
The protection of the Beneficiaries’ Individual
Contributions carries no cost for Generali, in
that the Plan provides for repayment of the
Individual Contributions without the need of
any additional funding.
At the same time, the Individual Contribution
does not constitute an investment in the Plan
by the Employee.
Based on the Plan's structure, the allocation
of the Options constitutes an offering to the
public that is exempt from the requirement
to publish an offering prospectus because it
constitutes an offer regarding financial instruments that are allocated to employees by their
employer, also considering that Generali has
its registered office in Italy and a document
will be made available containing information
regarding the number and nature of the financial instruments, the reasons for, and details
of, the offer pursuant to article 34-ter(1)(m) of
the Issuers' Regulation. It should be noted that
under article 2(1)(f) of Directive 2014/65/EU
of 15 May 2014, the Directive does not apply
to persons who provide investment services
consisting exclusively in the administration of
employee-participation schemes.
The Options are allocated free of charge and the
Individual Contributions, on one hand, assure
payment of the Final Price in the event that the
Options are In-the-Money, and, on the other,
are intended to fully engage the Beneficiaries
in relation to the successful implementation of
the 2021 Strategic Plan.
That intent is reflected also in the way in which
the Individual Contributions are accrued, that
is, through monthly withholdings from salary, or
other arrangements that the Board of Directors
may establish.
The Plan, by virtue of the Individual Contributions mechanism and the opportunity offered
to Beneficiaries to participate in appreciation in
the value of the Shares, represents an effective
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For the purpose of implementing the Plan, the
shares that the Beneficiaries may be assigned,
shall be in whole or in part drawn from the
own shares that the Company may purchase,
following this meeting's grant of its approval,
pursuant to articles 2357 and 2357-ter of the
Civil Code.
Further information regarding the Plan is being
made available through publication of an information document, pursuant to article 114-bis of
Legislative Decree No. 58 of 24 February 1998
ICFA, and article 84-bis of CONSOB Resolution
No. 11971 of 14 May 1999, as amended (the
"Issuers' Regulation").
* * *
In light of the above, the proposed resolution
by the Shareholders' Meeting is set forth below.
"The Shareholders' Meeting of Assicurazioni
Generali S.p.A., having met at Stazione Marittima di Trieste, Molo dei Bersaglieri 3, being
validly constituted and in a position to resolve,
in ordinary meeting, pursuant to article 2369
of the Civil Code and article 21 of the by-laws,
—— with regard to article 114-bis of Legislative
Decree No. 58 of 24 February 1998, as
amended; and
—— with regard to the report by the Board of
Directors prepared in connection with this
item on the agenda, and the related information document
resolves
1. to approve the Share Plan for Generali Group
Employees (the "Plan"), as described in the
report by the Board of Directors and the
related Information Document; and
2. to grant the Board of Directors comprehensive powers to implement the Plan, in particular and without limitation, the power to
draw up terms and conditions for the Plan's
implementation, to identify the Plan's Beneficiaries, to determine the number of Options to be assigned to each Beneficiary, to
proceed with the allocation of the Options,
to identify the strike price for the Options'
exercise, any to carry out any action, formal
duty, obligation, or give any notice that is or
may be necessary or desirable for the Plan's

management and/or implementation, with
the ability to delegate its powers, duties and
responsibilities with respect to the execution and implementation of the Plan to the
Managing Director/Group CEO, pursuant to
delegations made to that person."
* * *
b. A pproval of authorisation to purchase
own shares, and to carry out disposals
of those shares. Resolutions related and
consequent thereto. Delegations of powers
The report approved by the Board of Directors
at the meeting of 13 March 2019 describes the
proposal to authorise the purchase, and the
possible subsequent disposal, on one or more
occasions, of own shares held or purchased,
pursuant to articles 2357 and 2357-ter of the
Civil Code, and article 132 ICFA, and in accordance with article 5 of Regulation (EU) No.
596/2014 (the "Market Abuse Regulation")
and Commission Delegated Regulation (EU)
2016/1052 (the "Delegated Regulation"), of
up to 6,000,000 ordinary shares in Generali,
corresponding to 0.38% of the Company's
share capital as at the date hereof.
The authorisation to purchase and dispose of
own shares to which the report of the Board of
Directors relates is required for the purposes
of implementation of the share plan for Generali Group employees (the “Plan”), approval
of which is similarly submitted to this Shareholders' Meeting. The report of the Board
of Directors sets out the basis underlying the
request for authorisation, and the terms and
conditions on which it is intended that the new
Plan for the purchase and disposal of own
shares would be carried out.
b.1. R
 easons for the request for authorisation
to purchase and dispose of own shares
As indicated above, the authorisation to purchase and dispose of own shares has been
requested in order to ensure that the Company
has some or all of the shares necessary for the
Plan's implementation.
b.1.1. Maximum number, class and nominal
value of the shares to which the
authorisation relates. Compliance with
terms of article 2357(3) of the Civil Code
The purchases for which authorisation is
sought, which may be made on one or more
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instrument to encourage Employees to work
towards the achievement of the objectives of
the 2021 Strategic Plan, with alignment in terms
of value creation.
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occasions, relates to the ordinary shares in
the Company, with a nominal value of euro
1.00 each.
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Based on what has been stated above with
regard to the number of shares to be allocated
in aggregate to the Beneficiaries under the
Plan, the maximum number of shares to be
purchased, on one or more occasions, shall
not exceed 6,000,000.
In this regard, as at the date hereof, the Company and its subsidiaries hold 442,414 Generali
shares, or 0.028 per cent. of the Company's
entire share capital. Accordingly, also should
the authorisation to purchase own shares be
used up in full, the number of own shares that
Generali would hold directly and indirectly as
a result of such purchase would in any event
remain below the threshold established by article 2357 of the Civil Code (which is currently
20 per cent. of share capital).
Purchases shall be made out of distributable
profits and available reserves, as shown in the
most recent duly approved end year financial
statements.
b.1.2. P
 eriod of authorisation
If authorised by the Shareholders' Meeting, the
Company may make purchases of own shares
on one or more occasions in the period ending
on 7 November 2020.
It is requested that the authorisation to dispose
of own shares the Company already holds,
and those shares that it may purchase in the
implementation of the Plan, is granted without
restriction as to time, given the absence of relevant regulatory restrictions and the fact that
the Company would like to be able to make
such disposals as flexible as possible, also in
terms of time necessary to transfer the shares.
Any own shares purchased under this authorisation, or otherwise held by the Company, that
exceed the requirements for use in service of
the Plan, may be applied to serve future incentive or loyalty schemes, and/or sold on the
market or elsewhere, or through the assignment
of real or personal rights, including, without
limitation, through securities lending, for the
purposes permitted by law, and with such disposals of ordinary shares being made upon
the terms and conditions considered most appropriate in the Company's interest and without
time restrictions.

b.1.3. M
 aximum and minimum prices
The Board of Directors proposes that the purchases of own shares take place in accordance
with terms for trading established by article 3 of
the Delegated Regulation, which were in implementation of the provisions of the Market Abuse
Regulation, and the applicable provisions of the
Civil Code. Accordingly, the minimum price for
purchase of ordinary shares shall be no lower
than the share's nominal value, which is euro
1.00, and the maximum price for ordinary shares shall be not more than 5% higher than the
reference price for the share on the trading day
falling on the day prior to that on which each
particular purchase is effected.
b.1.4. Manner in which purchases may be
made
The purchases of own shares shall be made in
accordance with article 144-bis (1)(b) and (c)
of the Issuers' Regulation, thus in accordance
with the operating procedures established by
the regulations governing the markets' organisation and management, so as to ensure that all
shareholders are treated equally. Accordingly,
the purchases will be made, on one or more
occasions, in any of the following ways:
—— in the regulated market organised and
managed by Borsa Italiana S.p.A., under
operating procedures established by that
exchange that do not allow direct matching
of purchase and sale offers; and/or
—— through the purchase and sale of derivative
instruments traded on the market for such
instruments organised and managed by
Borsa Italiana S.p.A., the rules of which
provide procedures that are consistent with
the terms of article 144-bis (1)(c) of the Issuers' Regulation.
The proposed authorisation to purchase own
shares is not aimed at any reduction of share
capital.
Considering the objectives underlying this request for authorisation, with respect to the
disposal of the own shares that may be purchased, the Board of Directors proposes that
the Shareholders' Meeting authorise allocation
of those shares to the Beneficiaries of the Plan,
on the assumption that the conditions set out
in the Plan's regulation are satisfied. The same
shall apply also to own shares that the Company already holds.
* * *

In light of the above, the proposed resolution
by the Shareholders' Meeting is set forth below.
"The Shareholders' Meeting of Assicurazioni
Generali S.p.A., having met at Stazione Marittima di Trieste, Molo dei Bersaglieri 3, being
validly constituted and in a position to resolve,
in ordinary meeting, pursuant to article 2369
of the Civil Code and article 21 of the by-laws,
—— with regard to articles 114-bis and 132 of
Legislative Decree No. 58 of 24 February
1998 (“ICFA”), as amended;
—— with regard to articles 2357 and 2357-ter
of the Civil Code;
—— acknowledging the terms of article 5 of the
Market Abuse Regulation and article 3 of
the Delegated Regulation;
—— acknowledging that as at the date hereof,
the Company and its subsidiaries hold a
number of Generali shares that is well below one fifth of the Company's entire share
capital; and
—— with regard to the report by the Board of
Directors prepared in connection with this
item on the agenda
resolves
1. to authorise, pursuant to articles 2357 and
2357-ter of the Civil Code, article 132 ICFA,
and article 144-bis of the Issuers' Regulation, and in accordance with the terms for
trading established by article 3 of the Delegated Regulation, in the implementation of
the Market Abuse Regulation, the purchase
of up to 6,000,000 ordinary shares of Assicurazioni Generali S.p.A., with a nominal
value of euro 1.00 each, and the disposals
of those shares, and also of those shares
that were purchased under previous plans
for the purchase of own shares, upon the
following conditions:
a) the authorisation is limited to any purchases made up to and including 7 November 2020, in order to give effect to the
share plan for Generali Group employees
(the "Plan");
b) the minimum price for the purchase of
ordinary shares shall be the nominal value, which is euro 1.00; the maximum
price shall be 5 per cent. higher than
the reference price for the share on the
trading day prior to the day on which
each individual purchase is assessed;
c) purchases shall be made out of distributable profits and available reserves, as
shown in the most recent duly-approved
year-end financial statements;

d) purchases of own shares shall be made
in accordance with article 144-bis (1)(b)
and (c) of the Issuers' Regulation, thus
in accordance with the operating procedures established by the regulations
governing the markets' organisation and
management, so as to ensure that all
shareholders are treated equally. Accordingly, the purchases will be made,
exclusively and also on more occasions,
in any of the following alternative ways:
i) in the regulated markets organised and managed by Borsa Italiana
S.p.A., under operating procedures
established by that exchange that do
not allow direct matching of purchase
and sale offers;
ii) through the purchase and sale of
derivative instruments traded on the
market for such instruments organised and managed by Borsa Italiana
S.p.A., the rules of which provide procedures that are consistent with the
terms of article 144-bis (1)(c) of the
Issuers' Regulation; and
e) the own shares may be allocated without
restriction as to timing, free of charge,
to the Beneficiaries of the Plan, subject
always to compliance with the applicable
laws and regulations in force from time to
time;
2. to authorise, without restriction as to time,
the application of any of the own shares purchased under this authorisation, or otherwise held by the Company, that exceed the
requirements for use in service of the Plan,
to serve future incentive or loyalty schemes, and/or to be sold on the market or
elsewhere, or through the assignment of
real or personal rights, including, without
limitation, through securities lending, for the
purposes permitted by law, and with such
disposals of ordinary shares being upon
the terms and conditions considered most
appropriate in the Company's interest;
3. to instruct the Managing Director, with the
power to sub-delegate, on the basis of the
powers that the Managing Director holds:
a) to implement this resolution, inter alia,
by identifying reserves to be used for the
purchase of own shares and to make the
consequent accounting records in accordance with law, and to dispose, with the
view to optimal implementation of this
resolution, also of own shares that are
already held by the Company; and
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b) to establish the manner, timings, and
all other terms for the optimal implementation, also with respect to ancillary
matters, making all such assessments
and checks as may be appropriate, and
ensuring all the related duties, obligations and formal requirements are satisfied, without exception, and to ensure
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Milan, 13 March 2019

also the satisfaction of any other formal
requirements regarding the disposals
pursuant to this resolution, including any
mandates to intermediaries admitted to
carry out such duties according to law,
and with the ability to appoint special
attorneys."

THE BOARD
OF DIRECTORS

Assicurazioni Generali S.p.A.

regarding the share plan for Generali Group
employees (the "Plan")
based upon financial instruments
issued by Assicurazioni Generali S.p.A.
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INTRODUCTORY NOTE

The Plan is intended to reflect the medium-long
term objectives of the Generali Group, for the

purposes described below and in Generali's
Remuneration Report.
The ordinary shares of Generali that will be
allocated to the Beneficiaries (as defined below) under the Plan will be sourced, in full or
in part, from own shares that the Company
may purchase further to the resolutions to that
effect from the Shareholders' Meeting, in accordance with articles 2357 and 2357-ter of
the Civil Code.
This information document is made available
to the public at the Company's registered office in Trieste, at Piazza Duca degli Abruzzi 2;
on the central document storage facility for
regulated information SDIR-NIS, managed by
BIt Market Services S.p.A., at www.emarketstorage.com; and on the company's website,
at www.generali.com.
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This information document, prepared by Assicurazioni Generali S.p.A. ("Generali" or the
"Company") in accordance with the provisions of articles 114-bis of the ICFA, article
84-bis(1) of the Issuers' Regulation, and Form
7 of Schedule 3A to the Issuers' Regulation,
provides the Company's shareholders and the
wider financial community with broad information regarding its share plan for Generali Group
employees (the "Plan"). Based upon financial
instruments, the Plan entails the allocation, free
of charge, of options that have as their underlying ordinary shares of Generali, to employees of
Generali and of other companies of the Generali
Group whom the Company's Administrative
Body will identify within the Company and the
companies of the Generali Group.
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DEFINITIONS
A dministrative
Body:
The Board of Directors of the
Company, or rather, the members of the former as specifically appointed, which perform all
evaluations related to the Plan
and make and implement all
relative decisions.
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A pplication
Form:

The application form that Generali provides to the Beneficiaries, (i) setting forth the terms
and conditions – regarding the
Generali Group and/or the individual Beneficiaries – on the
basis of which the Shares are
assigned; and (ii) whose completion, signature and delivery
to Generali by the Beneficiaries
shall constitute full and unconditional acceptance of the Plan.

A ppointments
and

Remuneration
Committee:

Beneficiaries:

The committee recommended
by the Corporate Governance
Code whose composition and
functions are described in the
Report on Corporate Governance and Ownership Structures,
as referred to in Article 123-bis
of the ICFA, approved by the
Administrative Body and made
public on an annual basis.
The beneficiaries of the Plan,
to be identified by the Administrative Body upon commencement of the Plan, among the
Employees of Generali and of
the companies of the Generali
Group.
The Administrative Body shall,
in implementing the Plan, identify the categories of Employees who are to be Beneficiaries
of the Plan, and determine the
relevant conditions and the
number of Shares to be allocated.
In the event that the applicable
law that governs an Employee's
employment relationship with
Generali is other than Italian

law, such Employee's qualification as a Beneficiary under this
Plan may also depend upon the
specific provisions of the law of
such jurisdiction that governs
the employment relationship
with Generali.
The Employees that have particular kinds of contracts (such
as part-time arrangements)
with Generali shall participate
in the Plan to the extent, and
in accordance with, the terms
established by the Administrative Body
Board of
Directors:

The Board of Directors of Generali.

Borsa Italiana: Borsa Italiana S.p.A., a company with registered office at
Piazza degli Affari 6, Milan, and
a member of the group headed
by the London Stock Exchange.
C ivil C ode:

The Italian Civil Code, approved
with Royal Decree No. 262 of
16 March 1942, as amended.

ICFA:

The italian Consolidated Financial Act, i.e. Legislative Decree
No. 58 of 24 February 1998, as
subsequent amendments and
additions.

CONSOB:

The Italian Securities and
Exchange Commission, with
offices at Via G.B. Martini 3,
Rome.

Corporate
G overnance
Code:

Directors:

D ividendEquivalent
Shares:

The code of conduct of Listed
Companies and the following
integrations.
The directors of Generali and
Generali Group, having executive and/or managerial powers..

The Shares allocated free of
charge to the Beneficiaries in
the event that the Options are
In-the-Money (as described be-

low), allocated in a number equal
to the ratio between the value
of the dividends per Share, paid
by Generali over the three-year
term of the Plan and the Initial
Price, multiplied by the number
of Underlying Shares.
Employees:

The executive and non-executive employees that have an
employment relationship for a
fixed term or for an undetermined term, excluding those
engaged on a self-employed or
para-subordinated basis, with
Generali or another company
of the Generali Group..

Final Price:

The price of the Shares at maturity, calculated as the average of the official closing prices on the mercato telematico
azionario (MTA) on each of the
preceding days in the 30 calendar days period ending on the
Option Exercise Date, such 30
days period expected to be the
month of October 2022.

G enerali G roup
or the Group: Generali and the companies
under Italian and foreign law
subject, directly or indirectly,
to the control of Generali, pursuant to Article 2359 of the Italian Civil Code.
Generali or
the Company:

Individual
Contribution:

Information
Document:

In -the-M oney: In relation to the Options, where
the Final Price is equal to, or
greater than, the Initial Price.

This information document,
drafted in compliance with and
for the purposes of Article 84bis, paragraph 1, of the Issuers’
Regulation.

Initial Price:

The strike price of the Shares,
calculated as the average of
the daily official closing prices
on the mercato telematico azionario (MTA) during the 3 (three)
months period ending on the
day of the meeting of the Board
of Directors that approves the
launch of the Plan, expected to
be the period from mid-June
to mid-September 2019, with
the possibility that the Board
of Directors may apply a factor in the range +/-5% on such
average price.

Interest:

The positive bank interest that
may be applied to the amount
of Individual Contribution set
aside in escrow for the term of
the Plan, taking into consideration the specific circumstances of those countries that have
currencies other than the euro,
or that are subject to particular
inflationary dynamics.

Assicurazioni Generali S.p.A.,
with registered office at Trieste,
Piazza Duca degli Abruzzi no.
2, enrolled in the Registry of Insurance and Reinsurance Businesses with registered number
no.1.00003, parent company of
Generali Group, enrolled in the
Insurance Group Registry with
registered number no. 026.

Implementation
Date:
The date this Plan is implemented by the Board of Directors,
which shall be after the date
of the Plan's approval by the
Shareholders' Meeting.

The sum of money that each
Beneficiary, at the time he/she
joins the Plan, states he/she is
willing to have set aside in the
form of monthly withholdings
from his/her salary, or by such
other means as may be established by the Board of Directors, with a minimum aggregate
amount per Employee of euro
540 and a maximum aggregate
amount per Employee of euro
18,000. The Individual Contribution corresponds to the Initial
Price of the Underlying Shares,
and thus in the event that Options are In-the-Money, it shall
be paid to Generali against the
purchase of the Underlying
Shares. If the Board of Directors
so determines at the beginning
of the Plan, Interest may be paid
by Generali on the Individual
Contribution.
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Issuers'
Regulation:

Managing
D irector or
G roup CEO:
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Matching
S hares:

The Regulation adopted by
CONSOB under its Resolution
No. 11971 of 14 May 1999, as
subsequently amended and
integrated.

Regulation:

The person mainly in charge of
the management of Generali
and Generali Group.
The Shares allocated to the Beneficiaries in the event that the
Options are In-the-Money, at a
ratio of 1 (one) Matching Share
for every 3 (three) Underlying
Shares purchased.

O ptions
E xercise Date: The date on which the Options
shall be exercised under the Regulation, and that is expected
to fall in October or November
2022.
O ptions:

percentage to ensure that the
allocation of Options (or subsequently, of Shares) is within the
stated limits.

The options allocated to the Beneficiaries that have Shares as
their underlying, and a maturity
of 3 (three) years, conferring
the right to purchase Shares
at the Initial Price, as set out in
greater detail in this Information
Document.

Plan:

The share plan for the employees of Generali and the companies of the Group, with an
indicative duration from October 2019 to October 2022
and the terms and conditions
described in this Information
Document.

Reallotment:

The reduction in the number
of the Options that are to be
assigned free of charge, among
all the Beneficiaries, on a pro
rata basis, in case the level of
participation in the Plan causes
the upper threshold on distributable Options, or the maximum
number of Shares that may be
purchased or assigned, to be
exceeded.
The reallotment shall be by a

Remuneration
R eport:

The regulation adopted by the
Board of Directors, in accordance with the guidelines contained in the Plan and in this
Information Document, setting
forth the criteria to be applied
in, and the terms and conditions of, the Plan.
The report prepared by Generali
in compliance with Article 123ter of the ICFA, as well as with
Article 59 of IVASS Regulation
38/2018.

Shareholders'
Meeting:
The meeting of Generali shareholders that shall approve the
Plan.
Shares:

“Assicurazioni Generali S.p.A.
ordinary shares”, listed on the
“MTA” market organized and
managed by Borsa Italiana
S.p.A., each with a par value
of 1.00 (one/00) Euro.

The 2021
S trategic P lan: Generali's Strategic Plan for the
three years 2019-2021.
Underlying
Shares:

The Shares underlying the Options, the initial number of which
(subject to adjustment over the
course of the Plan, in the event
of extraordinary events such as
share capital increases, including any increases made free of
charge, mergers, spin-offs and
so forth) is the ratio between
the Individual Contribution set
at the commencement of the
plan and the Initial Price.
The Underlying Shares do not
include the Matching Shares
or the Dividend-Equivalent
Shares, allocated only in the
event that the Options are Inthe-Money.
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In the context of its new 2021 Strategic Plan,
Generali is proposing an employee share plan
for its employees and those of other companies
of the Group (the "Plan"), intended, inter alia, to
promote the sense of belonging to the Group
and to align employees' objectives with those
set forth in the 2021 Strategic Plan.
The initiative represents a tangible mean of
promoting:
—— the Beneficiaries' engagement towards the
new strategic objectives;
—— a culture of ownership and empowerment;
and
—— the Beneficiaries' participation to Group
sustainable value creation.
The Plan offers the Beneficiaries the opportunity to purchase shares (the "Underlying
Shares") at favourable conditions, following
exercise of the options allocated to them free
of charge (the "Options").
In the event that the Options are In-the-Money,
the Beneficiaries will have the right to:
(i) purchase the Underlying Shares underlying
the Options upon favourable terms; and
(ii) receive the Matching Shares and the Dividend-Equivalent Shares.
The Plan is expected to commence in October
2019 and to have a term of 3 (three) years.
The Plan's essential characteristics are as follows:
—— At the beginning of the Plan, the Beneficiaries shall be entitled to decide upon their
Individual Contributions, which represent
the amount they wish to set aside to purchase the Underlying Shares at the end of
the Plan.
—— In return for the decision to set aside the
Individual Contributions, the Beneficiaries
shall receive the Options free of charge, provided always that the amount of the Individual Contribution (i) remains unavailable for
the duration of the Plan; (ii) is between a minimum of euro 540 and a maximum of euro
18,000, in aggregate; and (iii) is withheld in
a monthly instalments from salary, or under
such other terms as the Board of Directors
may determine.
In the event that a large number of Beneficiaries elect to participate in the Plan, and as
a result, the upper threshold of Options that

may be assigned or the maximum number of
the Underlying Shares, the Matching Shares
or the Dividend-Equivalent Shares available
for allocation is exceeded, the Options will
be reallotted among the Beneficiaries;
—— Subject to the provisions on Reallotment,
the number of Options to which each Beneficiary is entitled is established on the basis
of the Individual Contribution, as the ratio
between the Individual Contribution and the
Initial Price, which is the ratio that gives the
number of Underlying Shares;
—— At the end of the plan, the Final Price shall
be determined, and:
• in case of appreciation in the value of the
Shares, and thus the Final Price is equal
to, or greater than, the Initial Price, the
Beneficiaries shall:
— purchase the Underlying Shares
paying to the Company the Individual
Contribution;
— receive, free of charge, 1 (one)
Matching Share for every 3 (three)
Underlying Shares; and
— receive, free of charge, the DividendEquivalent Shares, the number of
which shall be the ratio between the
value of the dividends per share paid
by Generali during the Plan's term,
and the Initial Price, multiplied by the
number of Underlying Shares; or
• in case of depreciation in the value of
the Shares, and thus the Final Price is
lower than the Initial Price, the Individual
Contribution shall be returned to the Beneficiaries.
At the end of the Plan, where the Options are
In-the-Money, each Beneficiary shall be entitled to decide whether to instruct the sale
en bloc of all the Shares received at the Final
Price (and thereby to receive the corresponding sum of money) or to continue to hold the
Shares received at maturity, except for the
shares sold in order to allow the Beneficiary
to pay the taxes due.
As the above description indicates, the Plan
provides for the protection of Individual Contributions, so as to favour the participation of
Employees in the Plan also in circumstances
in which market volatility may be high.
Beneficiaries are not exposed to any market
risk since, even in case of depreciation in the
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value of the Shares, they do not incur any losses
due to the fact that the whole amount of the
Individual Contribution will be repaid to them.
The protection of the Beneficiaries’ Individual
Contributions carries no cost for Generali, in
that the Plan provides for repayment of the
Individual Contributions without the need for
any additional funding.
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At the same time, the Individual Contribution
does not constitute an investment in the Plan
by the Employee.
Based on the Plan's structure, the allocation
of the Options constitutes an offering to the
public that is exempt from the requirement to
publish an offering prospectus because the
Plan constitutes an offer regarding financial
instruments that are allocated to employees by
their employer, also considering that Generali
has its registered office in Italy and a document
will be made available containing information
regarding the number and nature of the financial instruments, the reasons for, and details
of, the offer pursuant to article 34-ter(1)(m) of
the Issuers' Regulation. It should be mentioned
that under article 2(1)(f) of Directive 2014/65/EU
of 15 May 2014, the Directive does not apply
to persons who provide investment services
consisting exclusively in the administration of
employee-participation schemes.
The Options are allocated free of charge and
the Individual Contributions, on one hand, assure payment of the Final Price in the event that
the Options are In-the-Money, and on the other,
are intended to fully involve the Beneficiaries
in relation to the successful implementation
of the 2021 Strategic Plan. That intent is reflected also in the way in which the Individual
Contributions are accrued, that is, through
monthly withholdings from salary, subject to
the possibility of such other arrangements as
the Board of Directors may establish.
The Plan, by virtue of the Individual Contributions mechanism and the opportunity offered
to Beneficiaries to participate in appreciation in
the value of the Shares represents an effective
instrument to encourage Employees to work
towards the achievement of the objectives of
the 2021 Strategic Plan, with alignment in terms
of value creation.

1.

EMPLOYEES TO WHOM THE PLAN
IS ADDRESSED
The Plan is addressed to all employees
of Generali and the companies belonging to the Group, with the exception of
members of the Group Management Committee (GMC) and the Global Leadership
Group (GLG), and employees operating
in countries in which it is not possible to
implement the Plan on the terms set and
approved by Generali, for reasons of a
legal, fiscal, operating or organisational
nature.

1.1. Names of the addresses who are members of the board of directors or the
supervisory board of the financial instruments' issuer, of companies that
control the issuer, or the companies that
the issuer controls, directly or indirectly
The Plan's Beneficiaries do not include
the Managing Director/Group CEO, or any
other Directors with executive or operational delegations of powers and responsibilities at Generali.
1.2. Categories of employees and other staff
of the issuer, companies that control the
issuer and companies that the issuer
controls
The Plan's Beneficiaries do not include
executive employees with strategic responsibilities at Generali, in that they are
members of the Group Management Committee (GMC) or the Global Leadership
Group (GLG).
The indication of the categories of Beneficiaries that the Administrative Body
may identify from among the above persons, and the other information required
by section 1 of Form 7, Schedule 3A to
the Issuers' Regulation, will be supplied
in accordance with the terms of article
84-bis(5)(a) of the Issuers' Regulation.
1.3. Names of the persons benefitting from
the Plan.
a) General Managers of Generali
Not applicable.

b) Other executive employees with strategic responsibilities whose aggregate compensation is higher than those
mentioned above
Not applicable.
c) Natural persons controlling Generali,
who are employees or otherwise collaborate with Generali
Not applicable.
1.4. Description and indication of numbers
in individual categories, of:
a) executive employees with strategic responsibilities other than those named
in 1.3(b)
Not applicable.
b) in the case of smaller companies, all
executive employees with strategic responsibilities
Not applicable.
c) other categories of employees or persons who otherwise work for Generali,
receiving different treatment under the
Plan
Not applicable.

2.

REASONS FOR ADOPTING THE PLAN

2.1. The objectives to be achieved through
the allocation of the Plan
In connection with the launch of the 2021
Strategic Plan, Generali is proposing the
Plan which provides for the allocation of
the Options to the Beneficiaries free of
charge, as a means of introducing innovative ways to motivating its employees.
Getting employees involved and delivering
the best results they can, at every level
of the organisational structure, are key
factors in enabling the achievement of the
results sought under the 2021 Strategic
Plan.
2.1.1. Additional information
The Board of Directors has, in light also of
the favourable opinion of the Appointments

and Remuneration Committee, decided to
make a plan available to the Employees of
the Generali Group, with a view to achieving the following objectives:
• strengthening a sense of ownership and
promoting a culture of empowerment;
• increasing engagement, with a view
to creating a sustainable value at the
Group;
• alignment along a medium-long term
time horizon that coincides with that
of the 2021 Strategic Plan;
• explicitly sharing in the challenge that
the 2021 Strategic Plan represents;
• strengthening the connection with the
Company through the accrual of the
Individual Contributions as the means
of participating in the Plan, provided
that the contributed amount will be
protected and it will be used for purchasing the Underlying Shares where
the Options are In-the-Money; and
• inclusivity and cohesion.
2.2. Key variables, including in the form of
performance indicators taken into consideration in allocations under plans
based upon financial instruments
Not applicable.
2.2.1. Additional information
Not applicable.
2.3. Factors underlying the determination
of the size of the compensation based
upon financial instruments, and/or criteria applied in such determinations
The benefit to the Beneficiaries, on the
assumption that the Options are In-theMoney, constitutes the sum of the following
items:
• the appreciation in the value of the Underlying Shares (the difference between the Final Price and the Initial Price);
• 1 (one) Matching Share for every 3 (three) Underlying Shares; and
• the Dividend-Equivalent Shares.
2.3.1. Additional information
Not applicable.
2.4. Grounds for any decision to have compensation plans based upon financial
instruments not issued by Generali
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Not applicable.
2.5. Assessments regarding significant implications of a tax or accounting nature
that affected the preparation of the plans
Not applicable.
2.6. Any support for the Plan from the Special Fund for Incentivising Worker Participation in the Companies, pursuant
to article 4(112) of Law No. 350 of 24
December 2003
Not applicable.
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3.

APPROVAL PROCESS, AND TIMETABLE FOR ALLOCATION OF THE
FINANCIAL INSTRUMENTS

3.1. Scope of the powers and duties delegated by the Shareholders' Meeting to the
Board of Directors for implementation
of the Plan
The Plan, whose approval from the Shareholders' Meeting shall be sought, entails
the allocation free of charge of the Options
to the Beneficiaries by the Administrative
Body, their number to be determined on
the basis of the Individual Contributions
and subject always to the provisions on
Reallotment.
The Underlying Shares shall be drawn
from the own shares that the Company
may have purchased further to authorisations for it to do so from the Shareholders'
Meeting, pursuant to articles 2357 and
2357-ter of the Civil Code. To that end, the
Shareholders' Meeting (called to approve
the Plan) shall also be called to consider
a proposal authorising the purchase and
disposal of own shares, pursuant to articles 2357 and 2357-ter of the Civil Code.

3.3. Procedures (if any) for the revision of
the Plan, also further to changes in the
basic objectives
Not applicable.
3.4. Description of the process by which the
availability and allocation of the financial instruments on which the Plans are
based is determined
The Shares to service the Plan shall derive
from own shares originating out of purchases authorised by the Shareholders'
Meeting, pursuant to articles 2357 and
2357-ter of the Civil Code.
3.5. The role of each director in determining the Plan's characteristics; and any
conflicts of interest for the directors
involved
Having obtained the favourable opinion
of the Appointments and Remuneration
Committee, the Board of Directors, on 13
March 2019, proposed that the Shareholders' Meeting approve the resolution in
relation to the Plan.
There are no conflicts of interest of the
Directors of Generali with reference to
the Plan's approval and implementation.
3.6. Date of the decision by the corporate
body proposing approval of the Plan
by the Shareholders' Meeting, and any
proposal from a remuneration committee
At meetings of 28 January 2019, 18 February 2019 and 11 March 2019, the Appointments and Remuneration Committee
examined the Plan, and gave a favourable
opinion, resolving to submit the Plan to
the Administrative Body for its approval.

The Administrative Body is the person
appointed to administer the Plan.

At the meeting of 13 March 2019, the Administrative Body took the note of the favourable opinion of the Appointments and
Remuneration Committee and resolved to
approve the Plan’s
proposal and submit it for approval by the
Shareholders' Meeting.

The Administrative Body may make use of
different departments of Generali, for those
aspects that are within their respective expertise, and to delegate its powers to the
Managing Director or to other Directors.

3.7. Date of the decision by the relevant
corporate body, regarding the allocation of the financial instruments, and
of any proposal to that body from the
remuneration committee

3.2. Persons appointed to administer the
Plan, and their roles and duties
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3.8. Market price of the financial instruments
on which the Plan is based on the specified dates, where they are traded on
regulated markets
Not applicable.
3.9. Terms upon which the timetable for
allocating the financial instruments in
implementation of the Plan is determined, taking into consideration any
correspondence in time between: (i) the
allocation and decisions related thereto
by the remuneration committee; and (ii)
the release of any material information,
pursuant to article 17 of Regulation (EU)
No. 596/2014
Generali applies the provisions on closed periods under Regulation (EU) No.
596/2014, and the further provisions imposed by Generali's Market Abuse Policy,
which extends the closed periods also
to the 15 calendar days prior to the publication of additional periodic financial
information.

4.

CHARACTERISTICS OF THE FINANCIAL INSTRUMENTS TO BE ALLOCATED

4.1. Description of the Plan's structure
The Plan is related to the allocation of
Options free of charge.
The Plan provides that the Beneficiaries
have a period of time indicatively equal
to three/four weeks (indicatively in the
month of October 2019) to decide and
communicate to Generali if they intend to
adhere to it and, in case of participation,
the amount of the Individual Contributions,
or the amount of money, between a mini-

mum of Euro 540 and a maximum of Euro
18,000, which they are willing to set aside
periodically, corresponding to the Options
exercise price at maturity.
The Options are granted to each of the
Beneficiaries personally and shall not be
transferred in any circumstances on any
inter vivos basis.
The Plan is expected to commence in
October 2019 and shall have a term of 3
(three) years.
The Plan's essential characteristics are
as follows:
• At the beginning of the Plan, the Beneficiaries shall be entitled to decide upon
their Individual Contributions, which
represent the amount they wish to set
aside to purchase the Underlying Shares at the end of the Plan.
• In return for the decision to accrue the Individual Contributions, the Beneficiaries
shall receive the Options free of charge,
provided always that the amount of the
Individual Contributions shall (i) remain
unavailable for the duration of the Plan;
(ii) be between a minimum of euro 540
and a maximum of euro 18,000, in aggregate; and (iii) be withheld in monthly
instalments from salary, or under such
other terms as the Board of Directors
may determine. In the event that a large
number of Beneficiaries elect to participate in the Plan, and as a result, the
upper threshold of Options that may
be assigned or the maximum number
of the Underlying Shares, the Matching
Shares or the Dividend-Equivalent Shares available for allocation is exceeded,
the Options will be reallotted among the
Beneficiaries;
• Subject to the provisions on Reallotment, the number of Options to
which each Beneficiary is entitled is
established on the basis of the Individual Contributions, as the ratio between the Individual Contribution and the
Initial Price, which is the ratio that gives
the number of Underlying Shares;
• At the end of the Plan, which is expected to be in October 2022, the Final
Price shall be determined, and:
— in case of appreciation in the value of
the Shares, and thus the Final Price
is equal to, or greater than, the Initial
Price, the Beneficiaries shall:
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The Plan is being submitted for approval
by the Shareholders' Meeting called to
take place in Trieste on 30 April 2019 (at
first call, both in its ordinary and extraordinary meetings) and, if necessary, on 3 May
2019 (at second call, for its extraordinary
meeting), and on 7 May 2019 (at second
call, for its ordinary meeting, and at third
call, for its extraordinary meeting). The
assignment of financial instruments will
be resolved by the Administrative Body
that will give execution to the Plan.
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purchase the Underlying Shares
paying to the Company the Individual Contributions;
- receive, free of charge, 1 (one)
Matching Share for every 3 (three) Underlying Shares; and
- receive, free of charge, the Dividend-Equivalent Shares, the
number of which shall be the
ratio between the value of the
dividends per share paid by Generali during the Plan's term, and
the Initial Price, multiplied by the
number of Underlying Shares;
and
• in case of depreciation in the value of
the Shares, and thus in case the Final
Price is lower than the Initial Price, the
Individual Contributions shall be returned to the Beneficiaries.
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At the end of the Plan, where the Options
are In-the-Money, each Beneficiary shall
be entitled to decide whether to instruct
the sale en bloc of all the Shares received (that is, Underlying Shares, DividendEquivalent Shares and Matching Shares)
at the Final Price (and thereby to receive
the corresponding sum of money) or to
continue to hold the Shares received at
vesting.
Accordingly, each Beneficiary shall send
to the Company a notice in the event
they wish to continue to hold the Shares.
Should the Beneficiary elect to continue
to hold the Shares, a sufficient number
of Shares shall in any event be sold, in
order to allow the Beneficiary to pay the
taxes due.
4.2. Indication of the period in which the
Plan will be implemented, and any other
cycles anticipated
The implementation of the Plan shall commence on the Implementation Date.
The Plan shall have a duration of 3 (three)
years (expected to be from October 2019
to October 2022).
4.3. The Plan's term
The Plan shall be in effect from the Implementation Date to the Option Exercise
Date.

4.4. Maximum number of financial instruments, including options, allocated in
each tax year in relation to the named
persons or the categories of persons
The maximum number of Shares (including Matching Shares and Dividend Equivalent Shares) that may be purchased by
or allocated to the Beneficiaries under the
Plan is 6,000,000. The number of Options
that may be allocated shall be calculated
subject to such limit and on the basis of
the Initial Price, once it becomes available.
The number of Options allocated is not
expected to exceed 4,000,000.
The purchase or allocation of the Underlying Shares, the Dividend-Equivalent
Shares and the Matching Shares shall
occur only at the end of the Plan's threeyear term, and upon condition that the
Options are In-the-Money.
The Shares purchased or allocated pursuant to the Plan shall be the subject of
a notice under article 84-bis(5)(a) of the
Issuers' Regulation.
4.5. Terms of implementation of the Plan
(specifying whether the actual allocation of the instruments is subject to
the satisfaction of conditions, or the
achievement of particular results, including in terms of performance, and
a description of those conditions or
results)
Please refer to section 2.2, above.
4.6. Restrictions upon the ability to dispose
of the allocated instruments, or of the
instruments obtained by exercise of the
options, with reference in particular to
any terms according to which subsequent transfer to the company or third
parties is permitted or prohibited
The Options are registered, personal,
and non-transferable on any inter vivos
basis by the Beneficiary until the time of
their exercise, in that they are assigned
by Generali to the Beneficiary on a strictly
personal basis. In any event, the Options
shall not be pledged or be the subject of
any other form of disposal, whether for
consideration or otherwise, and may not
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Once purchased, the Shares may be freely
traded.
4.7. Description of any conditions subsequent to the allocation under the Plan,
where the intended beneficiaries carry
out hedging transactions in breach of
any prohibitions upon the sale of the
financial instruments thus allocated,
including in the form of options, or the
financial instruments obtained through
the exercise of such options
In the event of any breach of the prohibition on hedging by a Beneficiary, the
Administrative Body shall consider what
measures would be most appropriate,
including forfeiture by such Beneficiary of
his/her right to receive the Shares.
4.8. Description of the effects of termination
of employment
Participation in the Plan remains subject
to the existence of an employment relationship with Generali or one of the
companies of the Group, at the time the
Beneficiary adheres to the Plan.
Beneficiaries who cease to be part of
the Group for reasons not attributable
to them, such as death, disability or termination of their employment as a result
of pension limits (“Good Leaving”), shall
have the right to receive their Individual
Contributions accrued up to the relevant
time (and thus shall no longer have the
right to purchase the Underlying Shares,
and obtain the Matching Shares and the
Dividend-Equivalent Shares, as described
herein), unless the Beneficiary declares
within one month of the event that led to
the end of the employment (or within such
other period as the Board of Directors
may determine by resolution) that he/she
wishes to retain the rights arising out of
his/her participation in the Plan on a pro
rata temporis basis (which is to say, on
the basis of the Individual Contributions
accrued up to the termination of his/her

employment), or under such other arrangements as he/she may agree with the
Company.
Beneficiaries who cease to belong to
the Group for reasons other than Good
Leaving (which may include resignation, dismissal for misconduct, breach
of contract or gross misconduct, or redundancy, termination of employment by
mutual agreement and similar situations,
and disciplinary measures involving suspension from duties and the suspension
of pay for a certain period as a result of
serious disciplinary allegations) shall have
the right to the restitution of the Individual
Contributions, without any right in relation
to the Options and the Plan (and thus at
maturity they shall not receive any Shares).
Where the employment relationship terminates as a result of corporate events
within the company, such as the transfer
of the company by whom the Beneficiary
is employed or the
transfer of the business division to which
the Beneficiary's employment agreement
relates, to a third party, Generali's delisting, completion of a public offering for
Generali shares, or Generali's merger into
another company (but not Generali's merger by incorporation of another company),
such events shall be dealt with on an ad
hoc basis.
Finally, in the event that the employment relationship of the Beneficiary is transferred
from Generali, or another company of the
Generali Group, to another Generali company, and/or the employment relationship
terminates and a new relationship is created simultaneously within the Group, then
the Beneficiary shall, mutatis mutandis,
retain all the rights attributed to him/her
under the Plan and the Application Form.
In any event, a Beneficiary may elect to
interrupt the accrual of interest under the
Plan during the life of the Plan. In such
circumstances, the Beneficiary shall not
have the right to receive the repayment of
the Individual Contribution accrued up to
such date, and any such amount shall be
retained by Generali and applied at the
end of the Plan toward the exercise of the
Options, where they are In-the-Money,
in an amount corresponding to the sum
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be the subject of any enforcement measures or interim protective measures by any
third party, and any breach of these terms
shall result in the Beneficiary immediately
forfeiting all of the Options allocated to
him/her under the Plan.
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accrued up to such interruption, unless
the Final Price is below the Initial Price,
in which case the sum accrued shall be
returned. Any Beneficiary who elects to
interrupt accrual shall not be entitled to
restart the Plan and must await the Options' maturity to receive either the Shares
corresponding to the Options allocated to
them, or the repayment of the Individual
Contribution, depending on whether the
Options are In-the-Money or not.
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The Administrative Body has the right to
amend the above terms to make them
more favourable to a Beneficiary, which
may include an overall assessment of an
affected Beneficiary's remuneration, or
with reference to the Shares allocated
to the Beneficiary further to other share
incentive schemes.
4.9. Any grounds for cancelling the Plan
Generali has by resolution of the Board
of Directors reserved the right to suspend
the allocation of the Options in the event
of a significant deterioration in the Group's
financial condition, in accordance with the
applicable laws and regulations.
4.10. Grounds for any 'redemption' by the
Company of the financial instruments
under the Plan, pursuant to article 2357
et seq. of the Civil Code; beneficiaries of
such redemption, including an indication
as to whether it is for particular categories of employee; effects of termination
of employment upon such redemption
Not applicable
4.11. Loans or other preferential arrangements
to be granted for the purchase of the
shares pursuant to article 2358 of the
Civil Code
Not applicable.
4.12. Indications of estimates of the anticipated costs to the company at the date of
the allocation, as may be calculated on
the basis of the terms already settled,
as an aggregate amount and for each
of the instruments under the Plan
The cost for the Plan is the sum of the cost
for the Plan's three-year duration, calcula-

ted as the product of the fair value of the
right to receive Shares (calculated as at
the date such right is granted) multiplied
by the number of rights that it is estimated
will be allocated at the end of the Plan's
three-year period.
The cost is then allocated pro rata over
the vesting period, with a corresponding
allocation to the capital reserves. The cost
is updated at the end of each year where
the number of rights that are estimated to
be allocated at the end of the three-year
period has changed.
4.13. Any dilutive effects upon the share capital resulting from the Plan
Not applicable. The Plan is funded through
the purchase of own shares on the market,
without dilution of capital.
4.14. Any limits upon the exercise of voting
rights, and the entitlement to receive
dividends and other income
Until the Option is exercised, the Beneficiaries will not receive dividends or other
income in relation to the Underlying Shares, nor will they be able to vote in the
shareholders' meetings.
Once the Options have been exercised,
there are no restrictions on the exercise of
the rights to receive distributions, or voting
rights, in relation to the Shares allocated
pursuant to the Plan. The Shares purchased following exercise of the Options shall
carry full and regular entitlements.
4.15. Information where the shares are not
traded on regulated markets
Not applicable.
4.16. Number of financial instruments underlying each option
When duly exercised, each Option entitles a Beneficiary to purchase 1 (one)
Share, subject to adjustments under the
Regulation, and to the allocation, free of
charge, of Dividend-Equivalent Shares
and 1 (one) Matching Share for every 3
(three) Underlying Shares.
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Where Options are In-the-Money, they
shall be automatically exercised on the
Option Exercise Date. Where Options are
not In-the-Money, they shall automatically
be forfeited, on the Option Exercise Date,
and Generali shall consequently be obliged to return the Individual Contribution
to the Beneficiary.
4.18. Style of option (American or European),
timing (e.g. periods when options may
be exercised), and terms of exercise
(e.g. knock-in or knockout terms)
The Options shall have a European style
of exercise and shall be exercised automatically on the Option Exercise Date.
4.19. Exercise price for the option, or terms
for its determination, with regard in
particular to: (a) any formula used for
calculating the exercise price in relation
to a particular market price; (b) the terms
by which a market price is determined
as the reference for determining the
exercise price
The Options shall be allocated to each
Beneficiary free of charge.
The number of Options allocated to each
Beneficiary free of charge shall be determined on the basis of:
• the Individual Contribution; and
• the Initial Price,
and shall be equal to the Individual Contribution divided by the Initial Price.
The Initial Price shall be calculated as the
average of the official closing prices on
the mercato telematico azionario (MTA)

during the 3 (three) months period ending
on the day of the meeting of the Board
of Directors that approves the launch of
the Plan, expected to be the period from
mid-June 2019 to mid-September 2019,
with the possibility that the Board of Directors may apply a factor of +/-5% on
such average price.
4.20. In the event that the exercise price is not
the same as the market price determined
as indicated in part 4.19.b (fair market
value), reasons for that difference
Not applicable.
4.21. Criteria applied where there are different
exercise prices for different persons, or
different categories of persons
Not applicable.
4.22. Where the financial instruments underlying the options are not tradable
on regulated markets, an indication of
the value attributable to the underlying
financial instruments or the criteria for
determining that value
Not applicable.
4.23. Criteria for any adjustments made necessary following extraordinary corporate transactions affecting the share
capital, or other transactions that imply
a change in the number of underlying
instruments
Not applicable.
4.24. Tables related to the Plan
Not applicable.
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4.17. Vesting of the options
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Attachment "E"

Articles of
Associations
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Articles of
Associations
TEXT IN EFFECT AS FROM 23rd OF MAY,
2019

4.2

CHAPTER I
NAME, REGISTERED OFFICE,
OBJECT AND DURATION OF
THE COMPANY

4.3

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.

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.
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
Article 2
5.1
2.1.

2.2.

2.3.

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.
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.
The Board of Directors may adopt other
trademarks.

5.2

5.3

Article 6
6.1

Article 3
3.1.

The Company has its Registered Office
in Trieste, Piazza Duca degli Abruzzi 2.

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.

The Company’s business is divided in
a Non Life Section and a Life Section.
The Non Life Section regards transactions not pertaining to life insurance or
reinsurance, capitalisation or to other
supplementary pension schemes.
The Life Section regards transactions
pertaining to life insurance or reinsurance, capitalisation or to other supplementary pension schemes.

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
7.2

The Company’s official publications are
issued in the form laid down by the law.
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 bookkeeping to authorised third parties.
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CHAPTER II
CAPITAL AND SHARES
Article 8
8.1

8.2

8.3

8.4

8.5

The Company’s subscribed and paid-up
share capital is Euro 1,569,600,895.00
divided into 1,569,600,895 registered
shares of Euro 1.00 each. In the event
of any increase of capital, the sums (if
any) accruing to the Company from the
issue of shares at a price over and above their par value may not be distributed until the legal reserve has reached
the level established by the law.
In 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.
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.
On 27 April 2017, 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 € 12,500,000,
with the issue of 12,500,000 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 2017 approved by the Shareholders’ Meeting on 27 April 2017, who
are employees of either the Company
or its subsidiaries and qualify for such
allotment.
On 27 April 2017, the Shareholders’
Meeting provided the Board of Directors, pursuant to articles 2443 and
2349, paragraph 1, of the Italian Civil

8.6

8.7

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 € 250,000, with
the issue of 250,000 ordinary shares
having a par value of €1,00 each, providing ordinary rights, to be allotted for
no consideration to the beneficiary of
the share plan for the Managing Director/ Group CEO approved by the Shareholders’ Meeting on 27 April 2017,
who is an employee of the Company
and qualify for such allotment.
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.
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
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on 7 May 2019, whether they are Company employees or subsidiaries and
have accrued said right.

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

Article 9
9.1

9.2

Equity items are divided as follows:
a) the Company’s share capital is
allocated with an amount of Euro
1,098,720,625.30 to the Life section
and of Euro 470,880,269.70 to the
Non-Life section;
b) the share premiums reserve is
allocated with an amount of Euro
2,497,775,151 to the Life section and of
Euro 1,070,475,064.72 to the Non-Life
section;
c) revaluation reserves are allocated
with an amount of Euro 926,828,357.24
to the Life section and of Euro
1,084,006,294.75 to the Non-Life section;
d) legal reserves are allocated with an
amount of Euro 219,744,125.30 to the
Life section and of Euro 94,176,053.70
to the Non-Life section;
e) the reserves of the Parent Company
are 0;
f) other reserves are allocated with
an amount of Euro 2,455,188,128.05
to the Life section and of Euro
3,649,514,703.90 to the Non-Life section;
g) the negative reserve for company shares is allocated to Damages Insurance only, for the amount of
€3,040,354.88.
Equity items do not include statutory
reserves nor profit or loss brought forward.

CHAPTER III
GOVERNING BODIES OF THE
COMPANY
A.
Shareholders’ Meeting
Article 13
13.1

13.2

13.3

13.4

The Shareholders’ Meeting, if regularly
constituted, is the body that expresses
the Company’s will through its resolutions.
Its resolutions – adopted in compliance
with the law and with these Articles of
Association – are binding on all Members, including absent or dissenting
ones.
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.
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 10

Article 14

10.1

14.1

10.2

The shares are registered and indivisible.
The shares may be transferred and be
subject to charges in such manners as
provided by the law.

14.2

Article 11
11.1

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

Shareholders’ Meetings are convened
by the Board of Directors.
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
Article 12
15.1
12.1

Shareholders shall comply with all the

Shareholders’ Meetings shall be convened by means of a notice published
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15.2

in compliance with the terms and procedure laid down by the law.
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

16.2

16.3

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.
Persons under parental authority, tutelage or guardianship may attend the
Meeting and vote through their legal representatives or with the assistance of
their guardian.
The shareholders entitled to vote may
be represented at the Shareholders’
Meeting in compliance with applicable
regulations.

Article 17
17.1
17.2

17.3

Each share shall entitle its owner to
one vote.
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.
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
18.2

18.3

The Meeting shall be presided over by
the Chairman of the Board of Directors.
In case of the Chairman being absent
or prevented from performing his offices, Art. 30 – following – shall be applied.
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
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and the consolidated financial statements; fix the relevant compensation;
h) pass any other resolution envisaged
by the law or submitted to the Shareholders’ Meeting by the Board of Directors.
Article 20
20.1

20.2

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

21.2

21.3

The quorum at the first call of an annual Shareholders’ Meeting shall be
validly constituted if not less than onehalf of the share capital is represented.
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.
In the first and second calls, the Shareholders’ Meeting may pass resolutions
with the absolute majority of the represented capital.

ting in the first, second or third call may
pass resolutions with the majorities
specified by law.
Article 23
23.1

23.2

23.3

Article 24
24.1
24.2

Article 22
22.1

22.2

22.3

22.4

The quorum at the first call of an Extraordinary Shareholders’ Meeting shall
be validly constituted if more than onehalf of the share capital is represented.
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.
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.
The extraordinary Shareholders’ Mee-

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.
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.
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.

Resolutions shall be passed by open
vote taking into account the number of
votes to which each Member is entitled.
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
25.2

25.3

The Chairman is assisted by the Secretary of the Board of Directors.
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.
The Minutes shall include:
* the number of shareholders and the
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25.4

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

C.
Board of Directors
Article 28
28.1

28.2

B.
General Council
Article 26
26.1

26.2

26.3

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.
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.
On the appointment of the mandatory
members, the Board of Directors shall
determine the term of office and the relevant fees.

28.3

28.4

Article 27
27.1

27.2

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.
In each session, minutes shall be drafted and signed by the Chairman and
the Secretary appointed by the Board
of Directors.

28.5

The Company is managed by a Board consisting of not less than 10 and
not more than 21 members appointed
by the Shareholders’ Meeting after
having decided upon the number of
members.
The composition of the Board of Directors shall comply with criterion of gender balance prescribed by current laws
and regulations. The members of the
Board of Directors shall meet the requirements of professionalism, respectability and independence laid down by
current legislation. At least one-third of
the Directors (“Independent Directors”)
shall meet the independence requirements laid down by law for Statutory
Auditors. If the number of members of
the Board of Directors established by
the Shareholders’ Meeting is not a multiple of three, the number of Independent Directors called on to compose it
shall be rounded down to the nearest
whole number. The loss of independence requirements during the term
does not entail the revocation of the Independent Director concerned if these
requirements are met by the minimum
number of Independent Directors indicated above.
The Board of Directors shall be appointed on the basis of lists, in accordance
with the procedure laid down in this article.
The lists, except those containing
less than three candidates, shall contain a number of candidates capable
of ensuring a balance between the
genders, no greater than that of the
members to be elected, listed in accordance with a sequential number.
Each candidate may be nominated in
only one list, failing which s/he shall
be disqualified.
Lists may be submitted by members
who, either alone or jointly with others,
represent at least the minimum percentage of the share capital laid down by
current legislation. Each shareholder
entitled to vote and the companies directly and indirectly controlled by them,
and companies directly or indirectly
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subject to joint control, may only submit one list. No account shall be taken
of support given to any of the lists in
breach of the terms of the preceding
sentence.
28.6 Lists must be submitted to the Company within 25 days from the day before the date of the Shareholders’ Meeting convened in first or single call.
28.7 The following documents shall be filed
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 to
accept the office if appointed, 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.
28.8 By the twenty-first day prior to the date
of the Shareholders’ Meeting in first
or single call, shareholders who have
submitted a list shall file a copy of the
intermediaries’ certificates certifying
ownership of the percentage of share
capital required by article 28.5. If this
is not done, for the purposes of article
28 the list shall be deemed not to have
been submitted.
28.9 Each shareholder entitled to vote, the
companies directly or indirectly controlled by it, and companies directly or
indirectly subject to joint control, may
only vote for one list. No account shall
be taken of votes cast in breach of this
provision.
28.10 Elections of Directors shall be conducted as follows:
a) all the Directors to be elected, less
those to be taken from the second list
in accordance with the terms of paragraph b) below, shall be taken from the
list that obtained the largest number of
the votes cast by shareholders, in the
sequential order with which the candidates are entered in the list. If the number of directors of the less represented
gender drawn from that list is less than
that prescribed by existing law, the
candidate elected with the highest se-

quential number and belonging to the
more represented gender shall be excluded. The excluded candidate shall
be replaced by the next one belonging
to the gender less represented, drawn
from same list as the candidate excluded. If it is not possible to draw the necessary number of directors of the less
represented gender from the list that
obtained the highest number of votes,
the missing directors shall be elected
by the shareholders with a majority
vote;
b) one, two or three Directors, depending on whether the number of members of the Board of Directors determined by the Shareholders’ Meeting
is under 12, 12-15 or over 15, shall be
taken, on the basis of the sequential
number with which the candidates are
indicated in the list, from the list which
obtained the second-largest number of
votes (without taking account of the votes cast by shareholders connected directly or indirectly with those who submitted or voted for the list that obtained
the largest number of votes);
c) if two lists obtain the same number
of votes, the Meeting shall vote again;
d) the Independent Directors shall be
taken from the list that obtained the
largest number of votes. If the number
of Independent Directors taken from
that list is less than the number specified in article 28.2, the elected candidate who has the highest sequential
number and does not meet the necessary independence requirements
shall be excluded. The excluded candidate shall be replaced by the next
candidate who meets the said requirements, taken from the same list as the
excluded candidate. If it is impossible
to take the required number of Independent Directors from the list that
obtained the largest number of votes,
the missing directors shall be appointed by the Shareholders’ Meeting on a
majority vote;
e) if an elected candidate cannot or
does not wish to accept the appointment, s/he shall be replaced by the
first of the unelected candidates on the
list to which the said refusing candidate
belonged;
f) for the purpose of application of the
preceding terms and the allocation of
the Directors, no account shall be ta-
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ken of lists that do not obtain a percentage of the votes amounting to at
least half the amount required by the
Articles of Association for submission
of lists;
g) if only one list is submitted, article
21.3 shall apply.
28.11 If no list is submitted by the due date,
the Shareholders’ Meeting shall pass
resolutions by a relative majority of the
shareholders present.
28.12 The members of the Board of Directors
stay in office for three financial years,
their mandate ends on the date of the
meeting for the approval of the Financial Statements related to the last financial year covered by their term of office
and are eligible for re-appointment. In
case of appointment during such three
years, the term of office of the newly
appointed directors shall expire with
that of the directors in office.
28.13 If a Director taken from the list specified
in article 28.10.b should cease to hold
office:
i) the Board of Directors shall replace
that Director by appointing the first of
the unelected candidates in the list
to which the outgoing director belonged as Director, provided that the said
candidate is still eligible and willing to
accept the appointment and is of the
same gender;
ii) the Shareholders’ Meeting shall replace the outgoing Director by majority vote, selecting his/her replacement
if possible from among the candidates
on the same list who previously accepted the replacement and are of the
same gender.
In all other cases in which a Director
ceases to hold office during the threeyear period, that Director shall be replaced in accordance with current
legislative provisions, in compliance
with the principle of necessary gender
representation established by current
law. If an Independent Director ceases
to hold office, his/her replacement, coopted by the Board of Directors or appointed by the Shareholders’ Meeting,
shall meet the independence requirements laid down by law for holding the
office of Statutory Auditor.

Article 29
29.1
29.2

29.3

29.4

The Board of Directors shall elect the
Chairman from among its Members.
The Chairman represents the Company for all its offices in Italy and abroad in compliance with the provisions of
these Articles of Association.
The Chairman shall preside over the
Shareholders’ Meeting; convene and
preside over the General Council and,
the Board of Directors and the Executive Committee; direct, co-ordinate and
moderate their debates and announce
the results of their resolutions.
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 and the Executive
Committee, supervises the Company’s
business and its compliance with the
strategy of the Company.

Article 30
30.1

30.2

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.
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

32.2

The Board of Directors is vested with
the broadest management powers
for the furtherance of the Company’s
objects.
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
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32.3

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.
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

33.2

33.3
33.4

33.5

33.6
33.7

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.
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.
In case of the Chairman being absent
or prevented from performing his office,
the provisions of Art. 30 shall apply.
For resolutions of the Board of Directors to be valid, a majority of the members currently in office must be in attendance.
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.
The Minutes of each meeting shall be
kept and signed by the Chairman and
the Secretary.
The meetings may be held by teleconference as well as by videoconference,
provided that all participants are able to
follow the discussion and to take part in
real-time debates; should such a meeting take place, it will be deemed to
have been held at the location in which
the Chairman and Secretary are during
the meeting.

Article 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.
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Article 35
35.1

35.2

35.3

35.4
35.5

35.6

35.7
35.8

The Board may appoint from among its
Members an Executive Committee to
which it delegates certain powers, within the limits of the law.
It may also appoint from among its
Members one or more Managing Directors, defining their powers, duties
and functions.
The Executive Committee consists from
of 5 to 9 members, including the Chairman of the Board of Directors, who
shall act as chair, the Vice-Chairmen
and the 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.
The Secretary of the Board of Directors acts as Secretary of the Executive
Committee.
For Executive Committee resolutions
to be valid, a majority of the Members
currently in office must attend the meeting of the Committee.
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.
Members may not vote by proxy.
The minutes of each Meeting shall be
drawn up and signed by the Chairman
and the Secretary.

37.2

37.3

Article 36
36.1

36.2

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

D.
37.4
Board of Statutory Auditors
Article 37
37.1

The Board of Statutory Auditors con-

sists 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.
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.
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.
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.
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37.5

37.6

37.7

37.8
37.9

37.10

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.
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.
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.
Lists must be presented at the Company
within twenty-five day before the Shareholders’ Meeting in first or single call.
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.
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

37.12

37.13

37.14

37.15

37.16

37.17
37.18

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.
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 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.
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.
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.
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.
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.
If only one list is submitted, all the Statutory Auditors to be elected shall be
taken from that list.
The chairmanship shall go to the permanent Statutory Auditor taken from
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the Minority List. If all the Statutory Auditors are taken from one list, the first
candidate on that list shall be appointed Chairman.
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.

38.2

Article 39
39.1

39.2

39.3

39.4

39.5

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.

The other managers of the Company
also act as legal representatives of the
Company within the province respectively assigned to them.

39.6

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.
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 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.
The other members of the Board may
not sign jointly among themselves, nor
with one of the other Managers of the
Company.
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.
The Board of Directors may authorise
that certain documents and correspondence be totally or partly undersigned
through mechanical reproduction of the
signature.
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.
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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.

reserves in a way appropriate to the
purposes of said reserves.
Article 42
42.1

42.2

CHAPTER V
FINANCIAL STATEMENTS
Article 40
40.1

40.2

40.3

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.
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.
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.

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.
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
WINDING-UP OF THE COMPANY
Article 43
43.1

43.2

43.3

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.
The General Council, the Board of Directors and the Executive Committee
retire from office when liquidators are
appointed.
The Shareholders’ Meeting remains in office and it is convened by the liquidators.

CHAPTER VII

Article 41

FINAL PROVISIONS

41.1

Article 44

41.2

The technical reserves are defined and
set up in accordance with the provisions in force in the various Countries
in which the Company operates.
Without these provisions, the Company defines and sets up the aforesaid

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.

