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INTRODUCTION

The composition of the corporate bodies plays drakrole in the effective fulfilment of the tasks
entrusted to them pursuant to law, Supervisory iBiavs and the Articles of AssociationAfticles of
Associatiori) of Banca Generali S.p.A. Banca Generall or “Bank”, parent company ofBanca
Generali Banking Group”).

In view of each re-election, pursuant to Recommgoao. 23 of the Corporate Governance Code (as
defined hereunder), the Board of Directors expiegseguidance regarding the optimal qualitative an
quantitative composition of the body, in light dfet outcome of the self-assessment process. The
guidance of the outgoing Board of Directofd:is published on the Company’s website suitably in
advance of the publication of the notice calling Bhareholders’ Meeting responsible for appointing
the new Board; an(i) identifies the management and professional poéited skills deemed necessary,
including in light of the characteristics of ther@gany’s sector, considering the diversity criteaial
down in the Corporate Governance Code and the go&dgiven regarding the limits on cumulation of
positions.

In accordance with Part I, Title IV, Chapter 1, Gat |V of the Supervisory Provisions for Banks (as
defined below), the Board of Directors must es&dbin advance its optimal qualitative and quariiat
composition defining, with a statement of grouritis,requirements candidates ought to meet in theory
In particular, in line with the general principleSthe Supervisory Provisions:

a) from a quantitative standpoint, the number of tbgorate bodies must be commensurate with
the size and complexity of the Bank’s organisatistraicture, so as to ensure that they are capable
of effectively overseeing all corporate operationterms of management and controls;

b)  from a qualitative standpoint, the correct fulfilmef the functions requires for the bodies tasked
with strategic supervision to include members who:

- are fully aware of the powers and obligations iehemn the functions that each of them is
called upon to perform (oversight or managing fiomt executive and non-executive
functions, independent members, etc.);

- possess professional expertise suited to the gositthey fill, including in Board
Committees, if present, and appropriate to the Bamerational characteristics and size;

- have a wide range of skills amongst all memberly, diversified in such a way that each
member — within an individual Board Committee othwiespect to decisions entailing

the whole Board — may also effectively contribute inter alia, identifying and
implementing adequate strategies, thus ensurimgtefé risk management in all areas of
the Bank;

— commit adequate time and resources in light ofddr@plexity of their offices, without
prejudice to the limit of cumulation of positionswsaged by the MEF Decree;

- commit to achieving the Bank’s overall interesgarlless of the Shareholders who voted
for them or the list to which they belonged, opi@gtvith independence of mind.

In compliance with Supervisory Provisions, attemtihall be paid to all members, including non-
executive members: they participate in the decssimade by the entire Board and are called on to
perform an important dialectic and monitoring fuoctwith regard to the choices made by the exeeutiv
members. The authoritativeness and professionalighre non-executive directors must be adequate to
the effective performance of these functions, @uw the Bank’'s sound, prudent management: it is
therefore fundamental that the non-executive dirsctalso possess and manifest an adequate
understanding of the banking business, trends enetonomic and financial system, banking and
financial regulations, and, above all, risk managetand control methods, as such knowledge is
essential to the effective performance of the tagks which they are charged.

The presence of an adequate number of non-executivebers with well-defined roles and tasks who
effectively perform the function of counterweigbtthe executive directors and the Bank’s management
facilitates dialogue within the body.




The body tasked with strategic supervision musb atelude independent directors tasked with
overseeing corporate management with independenmoind, and contributing towards ensuring that
this task is carried out in the company's inteegst in accordance with the principles of sound and
prudent management. At banks of large size or tipaed complexity, forming specialised committees
within the body with the strategic supervision ftioe entrusted with preliminary, advisory and
recommendatory functions, and also comprising irddpnt directors, facilitates decision-making,
especially in more complex sectors of activityrothose featuring a high risk of conflicts of irgst.

Article 12 of the MEF Decree (as defined below)vides that each body — thus to be construed as
referring to both the Board of Directors and theaibof Statutory Auditors — identify its optimal
gualitative and quantitative composition in advanBeecifically, Article 11 of the MEF Decree
provides that the composition of administrative aadtrol bodies must be adequately diversifiediso
to: (i) foster dialogue and discussion within the bodi@g; facilitate the emergence of various
approaches and perspectives in analysing issuesking decisiongiii) effectively support company
processes for formulating strategies, managing/iies and risks, and monitoring the work of top
managers; anflv) take account of the diverse interests that canmkilbo the Bank’s sound and prudent
management.

It bears also recalling that, pursuant to Artiole garagraph 1(d), of the Market Regulation (agdeff
below), subsidiaries that are under the managemedtcoordination of another Italian or foreign
company whose shares are listed on regulated nsaakeetequired to set up a Board of Directors whose
majority must be made up of independent directondsthat the board committees recommended by the
Corporate Governance Code must consist exclusofelydependent directors.

The process of designing this qualitative and dtaivie profile must be the outcome of in-depth,
formalised analyses. The results of such analys@tlse submitted to the Shareholders’ attentioa in
timely manner so that the selection of candidatey make account of the requested professional
characteristics.

For the above purposes, this document — titled tlRenendations on the Optimal Qualitative and
Quantitative Composition of the Board of Director§’Recommendation$ or “Guidance’) —
contains the guidance that the outgoing Board oéddrs of Banca Generali make available to its
Shareholders so as to support the process of fatinglthe best proposals for the quantitative and
qualitative composition of the Bank's new Boardatectors. The outgoing directors hope that these
proposals may be consistent with the profiles theye suggested, on the basis of their experierntbe wi
the Bank’s management and of the annual self-asseds carried out during their mandate. They note
that these proposals must comply with sector lati@t and the recommendations of the Supervisory
Authorities, on which these Guidance is based.

The following is a summary of the applicable Italend European legislation, including soft law:

- Article 147-quinquies of Italian Legislative Decree No. 58 of 24 Febyud©98, as further
amended (Consolidated Law on FinanceTddF");

- Article 26 of Italian Legislative Decree No. 385 dfSeptember 1993, as further amended
(Consolidated Law on Banking oftUB”);

— Article 36 of Italian Decree-Law No. 201 of 6 Dedsen 2011 Urgent measures for growth,
equity and the consolidation of the public finances’ converted with amendments by Law No. 214
of 22 December 2011, so called “Interlocking Diogship” (“Save Italy Decreé) and "Criteria
for the application of Article 36 of the "Save {tal.aw-Decree (so-called “interlocking ban”)”
published by the Bank of Italy, Consob and IVASS2@8nApril 2012, as further amended and
extended;

- Decree of the Italian Minister of Economy and FieerNo. 169 of 23 November 2020
“Regulation on the requirements and criteria foredaility to serve as member of the management
of banks, financial intermediaries, guarantee cdigalectronic payment institutions, payment
institutions and depositor guarantee system8lHF Decre€’);

- Part |, Title IV, Chapter 1, Section IV (Compositiof the company bodies) of the Bank of Italy’s
Circular No. 285 dated 17 December 2013, as furdineended Supervisory Provisions for
Banks");




- Corporate Governance Code for Listed Companiestospd by the Corporate Governance
Committee on 31 January 2020 and promoted by Blediana, ABI, Ania, Assogestioni,
Assonime and Confindustria@brporate Governance Cod®g);

- Regulation adopted by Consob under Resolution 1871 of 14 May 1999, as further amended
(“Issuers’ Regulatior);

— Regulation adopted by Consob under Resolution 242 of 28 December 2017, as further
amended (Market Regulation”);

- Regulation (EU) No. 575 of the European Parlianamd of the Council of 26 June 2013 on
prudential requirements for credit institutions amgestment firms, as further amende@RR”);

- Directive 2013/36/EU of the European Parliament ainthe Council of 26 June 2013 on access
to the activity of credit institutions and the pewmdial supervision of credit institutions and
investment firms, as further amende@RD”);

— “Guide to fit and proper assessments’ dated 15 May 2017 as lastly updated in Decemb@i 2
(“ECB Guidelines);

— EBA Guidelines on internal governance dated 22 Ndwr 2021;

- Joint EBA and ESMA Guidelines on the assessmenthefsuitability of members of the
management body and key function holders, lastighddl on 2 July 2021 EBA/ESMA
Guidelines’).

In addition, in its Guidelines on the CompositiardaFunctioning of the Board of Directors in LSIs
published on 29 November 2022 and 13 November 2623Bank of Italy identifies the main corporate
governance profiles which emerged as part of tremss¥ investigations focused on corporate
governance aspects of less significant banks (whisbt include Banca Generali) with regard to the
composition and functioning of their administratbedies (LS| Guidelines”).




1. ROLE OF THE BOARD OF DIRECTORS
The Board of Directors plays a central role inBaak’s governance system.

As the strategic oversight body, the Board of Ooesin fact leads the Bank pursuing its sustamabl
success, which consists in creating long-term vlduéhe benefit of shareholders, taking into actou
the interests of other stakeholders relevant tdBiuak, formulating consistent strategies for thelBa
and Banca Generali Banking Group accordingly, ardwing and monitoring their implementation on
an ongoing basis.

Pursuant to Article 18 of the Articles of Assoddatj in implementing the principles of the superyso
provisions, the Board of Directors is vested with powers of ordinary and extraordinary management
of the Bank. It has the authority to resolve omadltters pertaining to the corporate purpose thatad

fall under the exclusive purview of the Sharehadtibteeting.

2. POSSIBLE RECOMMENDATIONS BY THE BOARD OF DIRECTORS IN VIEW OF THE
GUIDELINES TO BE SUBMITTED TO THE FORTHCOMING GENERAL SHAREHOLDERS'
MEETING

The approval of the financial statements for thargsnded 31 December 2023 marks the end of the term
of Banca Generali’s Board of Directors appointed2@mApril 2021. Accordingly, at the next General
Shareholders’ Meeting, the Shareholders will béedabn,inter alia, to appoint the new members of
the Board of Directors.

In light of the foregoing and of the outcome of Hedf-assessment carried out in 2023 by the ouggoin
Board of Directors, there is a broad consensub®mtportance on maintaining the Board of Directors
current profile in terms of quantitative compositicompetencies, professional profiles and expegien

of its members.

In detail, without prejudice to what is specifiedma in detail in the following sections of this doeent,
the outgoing Board of Directors:

— believes that the current number of 9 memberspsagpiate and ought to be confirmed in view
of the new appointment;

- considers it appropriate to preserve the curretiv iGf executive to non-executive directors,
confirming a system of delegated powers structarednd a single chief executive officer;

— considers the current ratio of non-independemdependent directors to be appropriate in view
of both the size of the Board and the needs oBiberd Committees, as well as of the proper
management by the Board of any situations of ccsfbf interest;

— appreciates the Board of Directors’ qualitativefirgpalso with regard toRecommendations on
the Optimal Qualitative and Quantitative Composition of the Board of Directors 2021” and, in
view of the new appointment, hopes that the cursehif competencies and experiences of its
members will be essentially maintained, save agestgd below in paragraph 3.2.3 with regard
to new skills, in light of the development of thari’s operations and considering the future
challenges that the Bank will have to face;

- with regard to the Committees, deems it fit to @omfthe current composition and structure,
including in terms of duties and size.

3. QUALITATIVE AND QUANTITATIVE COMPOSITION OF THE ~ BOARD OF DIRECTORS
3.1. QUANTITATIVE COMPOSITION OF THEBOARD OFDIRECTORS

The quantitative composition of the Board of Diggstplays a central role in the effective fulfilmen
the tasks entrusted to it pursuant to the law, Sigmy Provisions, self-regulations and the Aaicbf
Association.




Pursuant to Article 15 of the Articles of Assoadiatj the Bank is managed by a Board of Directorsanad
up of no less than seven and no more than twelvebees, elected by the Shareholders’ Meeting after
determination of the number of members.

Members of the Board of Directors hold office famaximum of three financial years. Their term ends
on the date of the meeting called to approve thanfiial statements of the last financial year @ sa
term and they are eligible for reappointment. h@ptments are made during the Board’s mandate, the
term of the newly elected directors comes to antegdther with the serving directors.

On 22 April 2021, the General Shareholders’ Meeéis@blished that throughout financial years 2021,
2022 and 2023, the Board of Directors was to beenugdof 9 members.

In accordance with the recommendation made by tingeiSisory Provisions for Banks on the
advisability of avoiding overly large or excessim@mpositions of the strategic oversight bothg
current number of 9 members is confirmed as optimaland suitable to ensure the Board’s
functioning, as well as instrumental to guaranteeig effective dialectical discussion within the
Board; in fact, it is believed that this number of memsh@ay ensure both the combined presence within
the Board of Directors of the various necessaryggsional backgrounds and the body’s functionality.

The proper size of the administrative body is alletermined as a function of the number and
composition of the Board Committees. In this regtre Board, taking account of the experience ghaine
during its last term, recommends that:

- the Nomination, Governance and Sustainability Cotte®j the Remuneration Committee, the
Control and Risk Committee and the Credit Commiltte€onfirmed,;

— all the above Committees be composed of all norwgkes, independent members;

- the Control and Risk Committee be composed of foambers, and the other Committees of
three members;

— all the above Committees be distinguished by &t leae member and, where a director is elected
by minority shareholders, this director be parableast one committee;

- each Committee include at least one member belgrgithe less represented gender;

— the Chairperson of the Control and Risk Commitieadt the same person as the Chairperson of
the body with strategic oversight function or as @hairperson of the other Committees.

For the above purposes, it is recommended thabénguantitative definition, as in the qualitative
definition, when lists are presented, adequateideretion be taken of all the above criteria toueas
balanced composition of the Board of Directors

3.2. QUALITATIVE COMPOSITION OF THEBOARD OFDIRECTORS

The members of the Board of Directors must beofpiérform their duties, and in particular, they mus
meet the requirements of professionalism, integaityl independence and satisfy the criteria of
competence, propriety and time commitment, as asllcomply with the specific limits on the
cumulation of positions established by the law #ral Articles of Association in force from time to
time.

3.2.1. INDIVIDUAL INTEGRITY REQUIREMENTS AND CRITERIA OF PROPRIETY

Considering the importance thattegrity requirements play from the standpoint of reputation,
candidates for the position of Directors of the Bamust meet the integrity requirements laid down in
Article 3 of the MEF Decree.

In addition to meeting the aforementioned integréguirements, and without prejudice to satisfarctio
of the requirements indicated above, failure totméech automatically entails dismissal from office
candidates shall also meet thateria of propriety in past personal and professional conduct, in
accordance with Article 4 of the MEF Decree.

The situations indicated in Article 4 of the MEFdDee will not automatically render a Director unfit
but will require an assessment — according to onaare of the parameters indicated in Article 5 of
the MEF Decree — by the Board of Directors, condddiking into account the principles of sound
and prudent management and the protection of th&' 8aeputation and public trust.




The propriety criterion is not met when one or mofehe situations indicated in Article 4 of the
MEF Decree outline a serious, precise and consigstamework of conduct in conflict with the
objectives set out in paragraph 1 of the aboveckrti

3.2.2. INDIVIDUAL PROFESS ONALISM REQUIREMENTS

On the basis of the applicable legislation aimter alia, pursuant to Article 7 of the MEF Decree,
candidates for management and direction functionstrmeet certain professionalism requirements
according to whether they occupy executive or natetive positions.

More specifically:

1. directors holdingexecutive positionsare chosen from among persons who have performed,
including on an alternative basis, one or moréieffbllowing forat least three years

a) management or control activity or executive dutieshe credit, financial, securities or
insurance sector;

b)  management or control activity or executive duéieBsted companies or companies of a
greater or similar size and complexity (in termgedfenues, nature and complexity of the
organisation or activity performed) to that of tsenk in which the position is to be filled;

2. directors holdingnon-executive positionsare chosen from among those who meet the
requirements set out in the foregoing point or whage performed, including on an alternative
basis, one or more of the following farr least three years

a) professional activities in a field related to thedit, financial, securities or insurance sector,
or otherwise functional to the bank’s activity; {w@fessional activity must be marked by
adequate levels of complexity, including as regdre beneficiaries of the services
rendered, and must be performed continuously aradignificant degree in the sectors
mentioned above;

b)  university teaching activity, as a first- or secdedel lecturer, in laws or economics or in
other subject-matters otherwise functional to dstiv the credit, financial, securities or
insurance sector;

Cc) management, executive or top management functltmgsoever designated, in public
entities or public administrations relating to ttredit, financial, securities or insurance
sector and provided that the entity at which susicfions were performed has size and
complexity comparable to that of the bank in whioé position is to be held.

It should be noted that pursuant to Article 7, geaiph 3, theChairperson of the Board of Directors
must be a non-executive Director who has an overglérience oét least two years more than that
required by paragraphs 1 or 2of that same Article and set out in points 1 arb@ve.

The candidate called to hold the positiorChiief Executive Officer and General Managelis instead
chosen from among those with specific experienaaédit, financial, securities or insurance matters
deriving from management or control activity or extive duties for a period oo less than five years

in the credit, finance, securities or insurance séar, or at listed companies or at companies of size or
complexity greater than or similar to (in termsrefenues, nature and complexity of the organisation
or activity performed) that of the bank at whicle thosition is to be filled.

For the purposes of satisfaction of the above requents, account must be takeregperience gained

in the 20 years prior to acceptance of the positigrexperience gained contemporaneously in multiple
functions will be counted solely for the periodwhich such functions were performed, and not
cumulatively.

3.2.3. COMPETENCE CRITERIA

In addition to the professionalism requirements tinered above, candidates for the position of Bank's
Director must meet the competence criteria laidrdowArticle 10 of the MEF Decree, aimed at proving
that they are fit to take up the position, consitethe tasks inherent in their role and the BasiZe
and operational characteristics. Theoretical kndgée derived from study and training, and practical
experience gained by in previous or current pradess activity are considered for this purpose. In
particular, pursuant to Article 10, paragraph 2thef MEF Decree:




a) theoretical knowledge and practical experienceeaghin one or more of the following areas will
be taken into consideration:

- financial markets;

— banking and financial sector regulations;

— guidance and strategic planning;

- organisational structures and corporate governance;

— risk management (identification, assessment, mangp control and mitigation of the
main types of risks to which a bank is exposeduitiog the director’s responsibility in
such processes);

- internal control systems and other operational raisms;
— banking and financial activity and products;

— accounting and financial reporting;

- information technology;

b) it will be analysed whether the theoretical knowjleénd practical experience indicated above is
suited for:

- the duties inherent in the role of Director and delegated powers or specific assignments,
including participation in committees;

- the characteristics of the Bank and the Bankingu@ran terms,inter alia, of size,
complexity, type of activity performed, the assteihrisks, markets of reference and
countries in which they operate.

In addition, in order to ensure the overall fitne§she Board of Directors, including in light dig
criteria of diversity and the future challengest tth@ Bank will face, the outgoing Board of Diresto
taking into account the outcome of the self-asseasmrocess conducted in the last year of its term,
highlights that it is advisable for candidatestfer Bank’s new Board of Directors represent a lzadn
composition of theoretical and/or technical expsre& and knowledge from a managerial and/or
entrepreneurship standpoint, also consideringdtewing areas (in addition to those listed above):

- experience and knowledge of the markets of referemcwhich Banca Generali Group operates,
or at least experience with markets and investmaitiisan international perspective;

- knowledge of innovation, fintech and/or alternativeestment matters;

- knowledge of digital, ICT and/or cybersecurity resadt

— understanding of the global dynamics of the econ@nd financial system;

- expertise in and knowledge of strategy and/or lmssmodels relevant to the Bank;
- ESG expertise and knowledge;

- experience with human capital/human resources emdmeration policies;

— knowledge in the lending area.

At the same time, the outgoing Board also recommeacappropriately take into consideration the
possession of adequate knowledge, skills and expegito understand the money-laundering risks
associated with the Bank’s activity and businesdehan light of the recent developments to the-ant
money laundering regulations (cf. “Bank of Italy®ovisions on the organisation, procedures and
internal controls aimed at preventing money laumggrof 26 March 2019, amended through Order of
1 August 2023).

Furthermore, for the position @hairperson of the Board of Directors the assessment will also
extend to the experience gained in coordinatioidagyce or management of human resources, so as to
ensure effective performance of his or her funatiohcoordination and guidance of the Board's work,
promotion of its adequate functioning, including@énms of the circulation of information, efficaoy
dialogue and stimulation of internal discussion Hrelbody’s adequate overall composition.




The competence criterion is not satisfied when ithfermation obtained regarding theoretical
knowledge and practical experience outlines a gsriprecise and consistent framework of the pesson’
lack of fitness to hold the position. By contrast,the event of specific, limited deficiencies, the
competent body may take the measures necessamaaly them.

In addition, pursuant to the Corporate GovernanogeGspecific competencies are required from the
members of the Board Committeeseach for the matters under his or her purviewtiddar attention

will be devoted to members serving as Chairper$dmeoabove-mentioned committees since they must
also have specific experience and specific knovdeaitd skills in the issues falling under the puwie
of the Committee to which each belongs. In factrigler to ensure the effectiveness of the actsvitie
the Board Committees to be appointed, it woulddésable for the Board of Directors to comprise:

- at least one independent Director with appropriatewledge of and experience in human
resources and remuneration policies;

- at least one independent Director with appropriatewledge of and experience in corporate
governance, ESG or nomination processes;

- at least one independent Director with appropriatewledge of and experience in lending
activities; and

— at least one independent Director with approprkaiewledge of and experience in accounting
and finance, or risk management.

Accordingly, in remarking the aspect of its ovefifiess in light of the provisions of Article 11 the
MEF Decree and thus the importance that its memlegecutive and non-executive, are collectively
able to take informed decisions, the Board of Does invites the Shareholders to present lists
containing candidates with skills such as to perarit optimal combination of profiles with the
characteristics described above so as to ensuredé¢lkelopment of internal dialogue, efficient
functioning and the overall fithess of the Boardfa whole and of its Board Committees.

The outgoing Board of Directors agrees on the bienef a proper turnover of directors over time,
aimed, on the one hand, to maintain a suitable earabdirectors who are already serving to ensure
continuity of Board of Directors and Board Comneteoperations and, on the other hand, to foster the
inclusion of new expertise and professional skibte to guarantee an adequate level of undersandin
of the Bank and of the evolution of the busineswliich it operates. In light of the Bank’s distiivet
features, this principle is also ensured by the tlaat the Board of Directors shall be made up by a
majority of independent directors, who shall complgh a maximum number of reappointments to
ensure the independence requirement. In any etiengutgoing Board of Directors recommends that
the evolution of market best practices be monitwedas to constantly identify the most effective
methods to ensure a proper turnover of directors.

3.2.4. PERSONAL KILLS

In addition to the professionalism requirements @@t above, the outgoing Board of Directors
recommends that the personal characteristics aftcslstls also be appropriately considered when
selecting candidates.

In this regard, in addition to the personal chamastics as indicated by the EBA/ESMA Guidelinds(t
English version of which, available on the ESMA wigd, is reproduced in an annex hereto for
appropriate information), following specific anal/gonducted during its self-assessment and with a
view to defining the ideal profile of Banca Genésduture Director, the outgoing Board of Director
deemed it appropriate to consider the followingrabgeristics as relevant and fundamental:

- independence of mind and integrity;

— ability to teamwork;

— ability to interact with management;

- ability to manage conflicts constructively;

- adequate time and energy available in view of #1sgn’s other commitments;

— alignment with regard to the person's strategie;rol
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— ability to integrate sustainability matters int@ tision of the business.
3.2.5. KEY FUNCTION HOLDERS

When performing its self-assessment, the Bank’'gaaogy Board of Directors, aware of the high
relevance of certain roles within the administratbody, specifically evaluated the optimal profitds
the candidates to serve as Chairperson of the Bddddrectors and Chief Executive Officer.

In addition to the foregoing, it thus deems appidprto formulate for the Shareholders some specifi
recommendations with regard to these positions.

a) Chairperson of the Board of Directors:

- authoritativeness, leadership and independencéadnirtterests of all Shareholders, to
ensure the proper functioning of the Board;

— specific knowledge of corporate governance;

- previous experience in leading the Boards of Diectof listed companies or
administrative and control bodies in companies lfiding foreign companies) of
complexity comparable to Banca Generali;

- knowledge of the sector in which Banca Generalikdagn Group operates and its markets
of reference.

b)  Chief Executive Officer:

- specific expertise relating to the business segsnaiévant to Banca Generali Banking
Group;

— experience as Chief Executive Officer or, in angrgyin a top position at a company
(including a foreign company) of comparable competo Banca Generali;

— a high level of credibility and authoritativenesghe Bank’s markets of reference;
- strategic vision and result-oriented approach;

- leadership in people management combined withlthigyeto set up and lead high-level
teams.

The Board of Directors also emphasises the impoetafi a complementary relationship between the
position of the Chairperson and that of the Chieddttive Officer to ensure the effective functianin
of the Board, and, more generally, the governandesoCompany.

3.2.6. DIVERSTY AND GENDER QUOTAS

In line with Banca Generali's Diversity Policy filve Members of the Company Bodies, in addition to
the set of professional skills and competenciegired, in order to ensure an adequate balanceetts
relating to diversity and inclusion, Banca Generali

- ensures proper turnover of Board members;
- recommends that the Shareholders take into comgidercandidates belonging to different age
ranges;

- recommends that Shareholders consider the candidafwa suitable number of Directors who
are already serving to ensure continuity in therajiens of the Board of Directors and Board
Committees;

— establishes that — where a different rate is novtided for by law — at least a third of Directors
belong to the less represented gender;

- guarantees that the less represented gender ressdodhe Board of Directors, establishing that
the lists, apart from those including fewer tham¢hcandidates, must contain a sufficient number
of candidates to ensure an adequate gender balance.
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As regards diversification by age group in paréecuthe outgoing Board Directors has decided not to
set limits, believing that the age of the membdrthe Board of Directors constitutes an important
element of diversity that, combined with the othesriches and enhances the Board of Directors,
contributing to forming a balance of experiences ttherwise would not be guaranteed.

As for gender diversity, reference is made to Aetit4A7ter, paragraph ler, of TUF, which requires
compliance with a gender composition criteriontfe Board of Directors, according to which the less
represented gender must be reserved at least fiws-@f the seats on the Board, rounded up, where
necessary, pursuant to Article 1dddecies.1, paragraph 3, of the Issuers’ Regulation. Thiglgequota
requirement is higher than provided for by both@uoeporate Governance Code for Listed Companies
and the Supervisory Provisions.

3.2.7. INDEPENDENCE REQUIREMENTS

As already mentioned, since Banca Generali is stibpemanagement and coordination by another
Italian company with shares listed in regulatedkats, the Board of Directors must consist of a miigjo

of Independent Directors, pursuant to the provsioh Article 16, paragraph 1(d), of the Market
Regulation.

Consequently, in light of the choice indicatedtfor Board to be optimally comprised of nine Diresto
five of the latter must possess the independergpéreaments, as referred to herein, and will beddsk
with overseeing corporate management with indepsredef mind, thus contributing to ensuring that
business operations are conducted in the intefélsedCompany and in accordance with the principles
of sound and prudent business management.

With regard to the criteria for assessing the irtelgnce of Directors, in accordance with past mect

in respect of previous Board appointments, the 8aeill assess the independence of its members
placing greater emphasis on substance than on #ordy,in any event, deeming to be independent all
those Directors who meet the requirements of indépece set forth in:

— Article 1474er, paragraph 4, and Article 148, paragraph 3, of TUF

- Article 13 of the MEF Decree;

- Article 2, Recommendation 7, of the Corporate Goaace Code.
3.2.7.1. INDEPENDENCE OF MIND

All candidates for the position of Director are ugqd to actjnter alia, in accordance with Article 15

of the MEF Decree, with full independence of mimdl @wareness of the duties and rights inherent in
the office, in the interest of the sound and prtideanagement of the Bank and in accordance with
applicable legislation in force from time to timedashall provide the information required pursuant
Article 15, paragraph 2, of the MEF Decree andrdesons why any cases relevant pursuant to this
provision do not concretely undermine their indaefsrce of mind.

3.2.8. TIME COMMITMENT AND NUMBER OF POSI TIONS
3.2.8.1. TIME COMMITMENT

Members of the Board of Directors must ensure aaleqtime commitment to perform their duties at
Banca Generali. With specific regard to Banca Galihét should be noted, on an informational basis,
that in the 2021-2023 three-year period the follgvere held on average for each year:

— 16 meetings of the Board of Directors of an avergtion of approximately 3 hours and 40
minutes;

- 15 meetings of the Control and Risk Committee chegrage duration of approximately 3 hours
and 15 minutes;

- 9 meetings of the Nomination, Governance and Swtdity Committee of an average duration
of approximately 50 minutes;

— 10 meetings of the Remuneration Committee of are@eeduration of approximately 45 minutes;
- 10 meetings of the Credit Committee of an averagatobn of approximately 50 minutes;

— 4 induction meetings of an average duration of exprately 2 hours and 30 minutes.
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Account must also be taken of the time requiregrépare for meetings, considering the many subjects
to be discussed and the volume of the supportingrdentation, along with the time needed to travel
from home to the location of each meeting. In addjtthe time needed to participate in induction
meetings, recurring training and any additionasiodf meetings over the three-year period mustlzdso
considered.

The Board also wishes to call attention to the etgueparticipation threshold for meetings of theaib

of Directors and Board Committees, which must reidwer than 80% at an annual level (in 2021,
participation was 94%, in 2022 it was 95%, wheli@a®023 it was 97.5%), with attendance at such
meetings preferably in person, except for extra@gi situations.

Accordingly, the Board of Directors has prepareestimate to be taken as a reference when assessing
the minimum time deemed necessary for effectiveljngleting the assignment on the basis of the
following criteria, which also contemplate thossdid by the European Central Bank:

- number of meetings, including induction meetings;

- average duration of meetings;

- time needed for proper preparation for participatromeetings;

- time needed for Directors to participate as guesBommittees on which they do not sit;
- time needed for any travel and preparation in vdéworporate events;

- the nature of the Director’s specific position aadponsibilities.

Time commitment for the Board of Directors

Office held Estimated time
days per year

Chairperson of the Board of Directors 40days
Chief Executive Officer Full time
Non-executive Director 23days

In case of participation:

1) to the Control and Risk Committee, the commitment
required of 23 days mentioned above is reduced by 4
days;

2) to the Nomination, Governance and Sustainability
Committee, the commitment required of 23 days
mentioned above is reduced by 1 day;

3) to the Remuneration Committee, the commitment
required of 23 days mentioned above is reduced by 1
day;

4)  tothe Credit Committee, the commitment require®3f
days mentioned above is reduced by 2 days.

The reductions mentioned above shall be summed the i
Non-executive Director holds positions in more thame
Committee.

Time commitment for the Committees (*)

(*) in addition to the time commitment required fbe role of Non-executive Director, it being urgteod that the different
quantifications here below are to be summed upeifRirector holds position in more than one Cornresitt

Office held Estimated time
days per year

Chairperson of the Control and Risk 19 days
Committee
Member of the Control and Risk Committee 12 days
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Chairperson of the Nomination, Governance 11 days
and Sustainability Committee

Member of the Nomination, Governance and 7 days
Sustainability Committee

Chairperson of the Remuneration Committee 9 days
Member of the Remuneration Committee 5 days
Chairperson of the Credit Committee 13 days
Member of the Credit Committee 7 days

In preparing the table set out above, in line hit previous Guidelines, a day of eight workingrsou
has been considered.

In consideration of the foregoing, the Board ofdators recommends that the candidates accept the
position when they believe that they can dedidaenecessary time and energy to it, taking alsowadc

of the time they will need to devote (i positions occupied at other companies, enterpasestities,

(ii) other work and professional activities performesatj(iii) other situations or circumstances relating
to the professional life capable of affecting timeet available to them.

3.2.8.2. NUMBER OF POSI TIONS

In line with the provisions of Article 17 of the NFEEDecree, candidates for the office of Directors of
banks of large size or operational complexity, Banca Generali, cannot hold a number of positions
in banks or commercial companies that exceeds bt dollowing alternative combinations:

— 1 executive position and 2 non-executive positionsr
— 4 non-executive positions;

including the position held within the Bank. It s also be noted that Banca Generali considers the
above-mentioned limits also for the purposes obmamendation No. 15 of the Corporate Governance
Code.

Pursuant to Article 17, paragraph 1, of the MEF r@e¢ positions occupied at banks or other
“commercial” companies as identified in the MEF B are relevant if they involve one of the
activities set out in Article 2195, paragraph 1thaf Italian Civil Code, (i.e., industrial activigfmed at
producing goods and services, intermediary actiwvityhe circulation of goods, ground, water or air
transport, banking or insurance activity, and ot@ivities ancillary to the foregoing).

These also include companies having their regidteféice abroad and qualifying as commercial
companies in application of the provisions of teevant legal system of the country in which the
registered office or head office is located.

The positions mentioned in Article 18, paragraprend 2, of the MEF Decree are instead excluded
from the calculation.

When calculating the aforementioned limits on cuatioh of positions, account will be taken of the
aggregation methods set out in Article 18 of theRAVIEecree. Accordingly, a series of positions
occupied in each of the following cases will besidared a single position:

a)  within the same group;
b)  at banks subject to the same institutional pratacsiystem;

c) atnon-group companies in which the bank holdsadifipd equity interest, as defined in Article
4(1), point 36, of CRR.

Where more than one of the cases set out in tlegdang letters a), b) and c) occur concurrentlg, th
positions are summed cumulatively with one anotimethe approach taken to assess the cumulation of
positions, account will be taken of the consolidagéuation on the basis of the scope of accounting
consolidation.
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The set of positions counted as a single posii@onsidered an executive position if at leastadribe
positions held in the situations set out in lettajsb) and c) above is executive; otherwise, it is
considered a non-executive position.

In addition to the number of positions that a Dioecof the Bank may hold, in the alternative
combinations mentioned above, it should be notedptissibility, where the requirements set out in
Article 19 of the MEF Decree are met, of assuming additional non-executive position beyond the
limits indicated above, provided that it does notiermine the Director’s ability to commit adequate
time to the position within Banca Generali to fulfie requisite functions effectively.

The Board of Directors therefore recommends thasdlecting the candidates to be proposed the
Shareholders verify that they would comply with #ive limits, even if they were to be appointed
members of Banca Generali’'s Board of Directors.

3.2.9. INCOMPATIBILITY

Without prejudice to the limits set out above, ddéion to the cases of incompatibility, ineligibyl and
forfeiture established by law, which may affect didature and/or acceptance and/or retention of the
position — including, without limitation, those ¢tadown in Article 2382 of the Italian Civil Code —
candidates for the position of Director shall atzomply with the interlocking ban established by
Article 36 of the Save lItaly Decree.

The Board of Directors therefore recommends theitShareholders nominate candidates whom it has
first been verified are not subject to the causesaompatibility provided for in the above legista.

4. INDUCTION AND TRAINING

In addition, in accordance wit(i) the provisions of Article 12 of the MEF Decree afij the
recommendations of the Supervisory Provisions fanks, as well agii) in light of the EBA/ESMA
Guidelines, the outgoing Board promotes the paiioon of the directors in specific training inttises
aimed at:

— providing all directors with an in-depth understimgdof the sectors in which the Bank and its
Group operate, and ensuring the continuity andeptimn of the experience gained, over the
years, by the Board of Directors;

- providing personalised in-depth insights based o gpecific interests of each Director or
responsibilities that the latter may take up witBmard Committees.

The outgoing Board of Directors thus recommends filitare Directors, and in particular those who
have been newly appointed, benefit from an adedudigction process, in continuity with what the
Bank has already done with all Directors.

5. PROCEDURES FOR THE APPOINTMENT OF THE BOARD OF DIRECTORS

The procedures for the appointment of the Boar®ioéctors are regulated under Article 15 of the
Articles of Association, which provide for:

- adequate representation of qualified minoritiesulgh list-voting mechanism;

- adequate presence of Independent Directors, vieefilacement mechanism, where necessary;
and

- adequate presence of different genders, via tHaaement mechanism, where necessary.

In order to ensure that qualified minorities areqghtely represented, a list of candidates for the
appointment of the members of the Board of Directoy the General Shareholders’ Meeting may be
submitted by any and all Shareholders who, on tbein or in conjunction with others, hold the
percentage of share capital envisaged for the Bgnkurrent applicable regulations (currently, for
Banca Generali, 1% of share capital).

Moreover, as mentioned above, the lists must corgaiumber of candidate§) capable of ensuring
gender balancgji) no higher than the number of members to be elgéiiédlisted by progressive
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number; andiv) with a specific indication of the candidates whoeltnie statutory requirements of
independence. Each candidate may appear on onlysgngoon penalty of ineligibility.

Should only one list be submitted, all the memlwérhe Board of Directors shall be appointed from
said list.

Should, on the other hand, two or more lists barstibd, the first candidates on the list obtainihg
greatest number of votes, equal to eight ninththefnumber of members of the Board of Directors
determined by the Shareholders' Meeting — with dingy down in the case of split number — will be
elected Board members.

In the case where the number of Board members @ieigio the gender less represented, and appearing
on the list that obtained the highest number oésois lower than the number required under afdgkca
statutory provisions, the elected candidate with lilghest serial number, and belonging to the more
represented gender, shall be excluded. The elirdneandidate shall be replaced by the following
candidate belonging the gender less representedappearing on the same list as the excluded
candidate. In the case where it is not possibteda from the list obtaining the highest numbevates

the required number of Directors belonging to thadgr less represented, the Board seats in question
will be filled by appointments made by the Gene3hhareholders’ Meeting, by majority vote. The
remaining Directors shall be drawn from the otlesInot linked in any way, not even indirectlythwi

the shareholders who submitted or voted for theHet gained the highest number of votes.

To ensure that the Board of Directors comprisesehaired number of Independent Directors, Article
15 of the Articles of Association provides for @lecement mechanism that is triggered in the ethent
number of elected Board members who satisfy indégere requirements is not sufficient to ensure
compliance with the regulatory provisions applieatd the Bank.

Milan, 22 February 2024 THE BOARD OF DIRECTORS
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d)

e)

f)

9)

h)

)

K)

ANNEX — PERSONAL SKILLS ENVISAGED BY THE EBA/ESMA GUIDELINES

Authenticity : is consistent in word and deed and behaves iordance with own stated values
and beliefs. Openly communicates his or her intesti ideas and feelings, encourages an
environment of openness and honesty, and corredilyms the supervisor about the actual
situation, at the same time acknowledging risks@otlems.

Language is able to communicate orally in a structured aodventional way and write in the
national language or the working language of tiséturtion’s location.

Decisivenesstakes timely and well-informed decisions by agtpromptly or by committing to
a particular course of action, for example by eggirgg his or her views and not procrastinating.

Communication: is capable of conveying a message in an undeistéa and acceptable manner,
and in an appropriate form. Focuses on providing) @lotaining clarity and transparency and
encourages active feedback.

Judgement is capable of weighing up data and different sesrof action and coming to a logical
conclusion. Examines, recognises and understarmdgdbential elements and issues. Has the
breadth of vision to look beyond his or her ownaaoé responsibility, especially when dealing
with problems that may jeopardise the continuityhef undertaking.

Customer and quality-oriented focuses on providing quality and, wherever pdssitinding
ways of improving this. Specifically, this meanghtiolding consent from the development and
marketing of products and services and to capijaémrditure, e.g., on products, office buildings
or holdings, in circumstances where he or she &lento gauge the risks properly owing to a
lack of understanding of the architecture, prirespbr basic assumptions. Identifies and studies
the wishes and needs of customers, ensures thatrers run no unnecessary risks and arranges
for the provision of correct, complete and balanoéormation to customers.

Leadership: provides direction and guidance to a group, dewelapd maintains teamwork,
motivates and encourages the available human esoand ensures that members of staff have
the professional competence to achieve a partigdal. Is receptive to criticism and provides
scope for critical debate.

Loyalty: identifies with the undertaking and has a sefigvolvement. Shows that he or she can

devote sufficient time to the job and can dischdwigeor her duties properly, defends the interests
of the undertaking and operates objectively anticatly. Recognises and anticipates potential

conflicts of personal and business interest.

External awareness monitors developments, power bases and attitwitbén the undertaking.

Is well-informed on relevant financial, economiocil and other developments at national and
international level that may affect the undertalamgl also on the interests of stakeholders and is
able to put this information to effective use.

Negotiating: identifies and reveals common interests in a raadiesigned to build consensus,
while pursuing the negotiation objectives.

Persuasive is capable of influencing the views of othersdxgrcising persuasive powers and
using natural authority and tact. Is a strong peabty and capable of standing firm.

Teamwork: is aware of the group interest and makes a duriion to the common result; able
to function as part of a team.

Strategic acumen is capable of developing a realistic vision ofufe developments and
translating this into long-term objectives, for exae by applying scenario analysis. In doing so,
takes proper account of risks that the undertalsrexposed to and takes appropriate measures
to control them.

Stress resistanceis resilient and able to perform consistently ewdren under great pressure
and in times of uncertainty.
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p)

Sense of responsibilityunderstands internal and external interestspates them carefully and
renders account for them. Has the capacity to laadhrealises that his or her actions affect the
interests of stakeholders.

Chairing meetings is capable of chairing meetings efficiently ariféetively and creating an
open atmosphere that encourages everyone to patéabn an equal footing; is aware of other
people's duties and responsibilities.
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