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Introduction

The 2017 voting season demonstrated once again that proxy voting is
one of the main pillars on which stewardship activities are founded.
With increased regulation and market scrutiny over stewardship, along
with evolving industry practices, institutional investors are increasingly
required to demonstrate an active ownership behaviour.

In this scenario, attending and voting at investees i s s usharehdider
meetings is an essential part of the responsibilities of an institutional
investor that has the opportunity to give a contribution in terms of
know-how and experience in order to establish, whenever possible, a
constructive and long-term relationship with the investees companies.

Continuing the trend from the last year, we promoted the alignment
among the diffused corporate governance best practices and the
observed approaches across the entire international voting perimeter
with the aim to support long-term value creation. During the last
months, we worked to update our voting guideline designed to reflect
the evolving regulatory landscape and to guide our Governance
Analysis, with the aim to strengthen our role as an active stakeholder
and integrate environmental, social and governance (ESG) factors in
our voting practices.

The 2017 voting season was very intensive: our specialized and
independent governance analysts examined more than a thousand
issuers, incorporating insights gained from discussions with internal
stakeholders, other institutional investors, issuers and other market
participants, while internal proxy specialists managed the complexity
of the voting chains at international level thanks to their ability to
manage the specific features characterizing different jurisdictions.

Moreover, we continued to invest in our data infrastructure, since we
believe an advanced data system is essential to guarantee efficiency,
reliability and flexibility of data related the voting process, as well as a
transparent and comprehensive reporting system for our clients.

We have great challenges and great opportunities to face. We will
continue to implement our strategy for active ownership, interpreted
as the combination of proxy voting and engagement, the latter seen
as an active and continuous interaction between our representatives
and the companies in which we invest.

Livio Gentilucci
Head of Governance Proxy Voting
Generali Investments
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https://www.generali-investments.com/wp-content/uploads/2017/11/GIE_Voting_policy_2016-ENG_short-DEF.pdf

About this report

This report is meant to highlight data about voting activity and active stewardship actions
performed in 2017. In this voting season, our participation rate at annual general meetings
increased more than 60% against the previous year.

The report is comprised of four sections. After the introduction and a presentation of the main
voting highlights, section two profiles the main development of the Governance landscape and
presents the main networks the Governance Proxy Voting team actively participates in.

The third section provides details about the proxy voting process and presents the main services
for our clients.

Valuing the importance of vote transparency, the fourth and final section offers a quantitative
overview of the overall proxy season, including a detailed analysis of voting activities by market
covered, the link between the Generali Group materiality matrix and the voting activity performed
and a snapshot of the evolution of Corporate Governance towards listed and unlisted
companies.
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Main highlights

Meetings* in which
1 . 129 the Generali Group voted

32 countries covered

15 . 090 resolutions voted

1 7% negative opinions

* The aggregated data refer to the assets owned by the Generali Group and those managed by
Gener ali Il nvest ments, the Groupds main asset manager.
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