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ILLUSTRATIVE REPORT

OF THE BOARD OF DIRECTORS OF BANCA GENERALI S.P.A. CONCERNING
ITEM 1 ON THE AGENDA OF THE EXTRAORDINARY SHAREHOLDERS’
MEETING

“Approval of amendments to the Articles of Association during the extraordinary session:
relevant and ensuing resolutions; delegated powers.

1.1 Amendment to Article 18, paragraphs 2, 3, 4, 5, 6, 7 and 8.
1.2 Amendment to Article 22, paragraphs 2, 3, 4 and 5.

1.3 Other minor linguistic amendments to Article 2 paragraph 2, Article 3
paragraph 3, Article 5 paragraph 3, Article 8 paragraphs 2 and 3, Article
11, Article 13 paragraph 4, Article 15 paragraph 13, Article 17 paragraphs
1 and 8, Article 20 paragraphs 1 and 2, Article 23 paragraphs 2 and 3,
Article 25 paragraph 2, Article 26 and Article 27”

(Prepared pursuant to Article 125-ter of Legislative Decree No. 58 of 24 February 1998, as
subsequently amended and extended, and pursuant to Article 84-ter of the Regulation adopted with
Consob Resolution No. 11971 of 14 May 1999, as subsequently amended and extended)




Shareholders,

We called this extraordinary Shareholders’ Meeting to submit to you the following proposals for the
amendment of some clauses of the Articles of Association (the “Articles of Association”) of Banca
Generali S.p.A. (“Banca Generali” or the “Company”).

The amendments are due to: (i) the need to rationalise some governance aspects regarding the current
set of exclusive powers of the Board of Directors, and (7i) the need to provide for the use of digital
signatures in the Company’s documents. At the same time, we propose some merely stylistic
amendments, which are therefore not substantially material.

It is also noted that:

®

(i)

1.1

the Bank of Italy has determined that the proposed amendments to the Articles of Association
are not in conflict with sound and prudent management and has issued a ruling on the
amendments to the Articles of Association in accordance with the applicable regulatory
provisions, the effectiveness of such ruling being conditional on compliance of the resolutions
passed by the Shareholders' Meeting with the examined project;

the proposed amendments to the Articles of Association do not vest shareholders with any right
of withdrawal pursuant to and for the purposes of Article 2437 of the Italian Civil Code, insofar
as they do not give rise to any of the situations warranting shareholders’ withdrawal pursuant
to applicable regulations.
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Proposed amendment to Article 18, paragraphs 2, 3, 4, 5, 6, 7 and 8. Amendment to the
exclusive powers of the Board of Directors of Banca Generali

Banca Generali proposes to:

amend paragraph 4, letters a) and f), and paragraph 6, so as to rationalise the current governance
structure with regard to the exclusive powers assigned to the Board of Directors on strategically
relevant transactions — to date falling within the exclusive remit of the said corporate body,
whether they are executed by the Parent Company of the Banking Group or by the companies
forming part of the Banking Group — thereby making the approval process more flexible. In
detail, the amendments to paragraph 4, letters a) and f) are aimed at allowing — in line with
applicable regulations and without prejudice to the law and regulatory provisions in force from
time to time and, in any event, to the powers of the Shareholders' Meeting — the right to
delegate to the body with management function the approval of transactions other than the
purchase/sale of shareholdings: (i) considered strategic (see Part One, Title IV, Chapter 1,
Section III, paragraph 3.2, of the Bank of Italy Circular No. 285/2013); and (7i) entailing
significant changes in the scope of the banking group (see Part One, Title IV, Chapter 1, Section



111, paragraph 2.2., letter ), of the Bank of Italy Circular No. 285/2013), the latter meaning the
transactions identified according to the criteria referred to in paragraph 4, letter f);

- delete letter r) of paragraph 4, incorporating its content in letter m), for textual rationalisation
and simplification purposes;

— amend the new letter r) of paragraph 4 (which has become letter r following the deletion of the
previous letter 1)), solely for textual simplification purposes, considering the reference to the
applicable law (including laws on Related Party and Connected Party transactions) contained
in the proposed new wording of the first sentence of paragraph 4;

- amend paragraph 5, solely to bring it into line with the new wording of paragraph 4, reflecting
the deletion of letter r);

—  amend paragraph 6 with the aim of aligning also the decision-making processes for the
transactions of companies that form part of the Banking Group with those set out in paragraph
4;

- amend paragraphs 7 and 8 for the sole purpose of clarity of presentation of the related texts and
coordination with the other provisions contained in paragraph 4.

The specific amendments are reflected in the table below: the left-hand column shows the current
wording and the right-hand column the amended wording proposed for approval (the parts proposed
for deletion are struck through and in bold black font, those proposed for addition are underlined and
in bold red font).

Current text

Proposed text

Article 18
1. The Board of Directors is vested with full
powers of ordinary and  extraordinary

management of the Company. It has the
authority to deliberate on all matters pertaining
to the corporate purpose that are not reserved to
the exclusive competence of the Shareholders’
Meeting. Each and every Board member is
entitled to raise motions at Board meetings.

Article 18
1. The Board of Directors is vested with full
powers of ordinary and  extraordinary

management of the Company. It has the
authority to deliberate on all matters pertaining
to the corporate purpose that are not reserved to
the exclusive competence of the Shareholders’
Meeting. Each and every Board member is
entitled to raise motions at Board meetings.

2. The Board of Directors is exclusively
qualified to deliberate also on matters
pertaining to the setting up or closing down of
secondary offices, indication of which Directors
may represent the Company and use the
company signature, mergers, in the cases
permitted by law, amendments to the provisions
of the Articles of Association that no longer
comply with new and mandatory regulatory
DYOVISIONS.

2. The Board of Directors is exclusively
qualified to deliberate alse—on matters
pertaining to the setting up or closing down of
secondary offices, indication of which Directors
may represent the Company and use the
company signature, mergers, in the cases
permitted by law, amendments to the provisions
of the Articles of Association that no longer
comply with new and mandatory regulatory
PYoVISions.

3. The Board of Directors shall adopt Rules
regulating the proceedings of Board meetings, in
strict compliance with applicable Laws and
regulations in force from time to time and with

3. The Board of Directors shall adopt Rules
regulating the proceedings of Board meetings, in
strict compliance with applicable Laws—laws
and regulations in force from time to time and
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provisions and the Articles of Association. The
said Rules shall be published on the Company s
website.

with provisions and the Articles of Association.
The said Rules shall be published on the
Company s website.

4. In addition to powers that cannot be
delegated pursuant to law and regulations in
force from time to time, resolutions concerning
the following are reserved to the exclusive
competence of the Board of Directors:

4. In—addition—to—powers—that—cannot—be
delegated pursuant-toWithout prejudice to the
provisions of the law and regulations in force
from time to time, and without prejudice to the
powers of the Shareholders’ Meeting,
resolutions concerning the following are
reserved to the exclusive competence of the
Board of Directors:

a) establishing the general management
policies, the definition of the company strategies
(also taking into account the profiles required by
the laws and regulations in force from time to
time, including from a  sustainability
standpoint), approving the Company s strategic
guidelines, plans and transactions, as well as
approving the industrial and financial plans of
the Company, the transactions of considerable
economic, equity and financial importance,
including with Related Parties and Connected
Parties;

a) establishing the general management
policies, the definition of the company strategies
(also taking into account the profiles required by
the laws and regulations in force from time to
time, including from a  sustainability
standpoint), approving the Company's strategic
guidelines; and plans-and-transaetions, as well
as approving the industrial and financial plans
of the Company;—the—transactions—of
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b) appointing, when it sees fit, a General
Manager, Joint General Managers and Deputy
General Managers, assigning their relative
powers and deciding upon their retirement,

b) appointing, when it sees fit, a General
Manager, Joint General Managers and Deputy
General Managers, assigning their relative
powers and deciding upon their retirement,;

¢) appointing and dismissing, stating the
reasons, the heads of the corporate control
functions (AML, compliance, risk control and
internal audit functions), after having heard the
opinion of the Board of Statutory Auditors;

¢) appointing and dismissing, stating the
reasons, the heads of the corporate control
functions (AML, compliance, risk control and
internal audit functions), after having heard the
opinion of the Board of Statutory Auditors;

d) upon hearing the Board of Statutory Auditors,
the appointment and dismissal of the Executive
in charge of drawing up the company’s
accounting documents, the determination of the
powers and resources thereof, as well as the
supervision of the tasks carried out by the same
and the monitoring of actual compliance with
administrative and accounting procedures;

d) upon hearing the Board of Statutory Auditors,
the appointment and dismissal of the Executive
in charge of drawing up the companys
accounting documents, the determination of the
powers and resources thereof, as well as the
supervision of the tasks carried out by the same
and the monitoring of actual compliance with
administrative and accounting procedures;

e) authorising company  representatives
fulfilling managerial, executive and supervisory
roles and other parties identified by law to
perform transactions or assume obligations of
any kind with the Company or to carry out direct
or indirect sales and purchases,

e) authorising company  representatives
fulfilling managerial, executive and supervisory
roles and other parties identified by law to
perform transactions or assume obligations of
any kind with the Company or to carry out direct
or indirect sales and purchases,




f) purchasing or selling shareholdings that
cause changes in the Banking Group or
controlling or associative shareholdings, selling
companies and/or company branches, entering
into agreements pertaining to joint ventures or
strategic alliances,

f) purchasing ander selling shareholdings that
eause, based on the supervisory provisions in
force from time to time, are considered as
strategic or cause material changes in the scope
of the banking group, the latter meaning (i)
transactions for the acquisition of controlling
shareholdings in companies the value of which
is equal to or exceeds 2.5% of the banking
group’s consolidated capital for regulatory
purposes; (ii) transactions for the acquisition
of controlling shareholdings in companies with
registered offices located in a country where
the banking group does not have any
subsidiaries; or (iii) transactions for the
acquisition of shareholdings, including non-
controlling shareholdings, in companies
entailing the obligation to make a tender offer
for the purchase of all of the shares thereof, all
the foregoing without prejudice to the
provisions of Article 2361, paragraph 2, of the

Italian Civil Code—the—Banking—Group—or
. . . -
. 8 . 5 .
§-con P . .
8 sre i 1 . £

g) approving, reviewing and updating of the
recovery plan, as well as its amendment and
updating at the request of the supervisory
authority,

g) approving, reviewing and updating of the
recovery plan, as well as its amendment and
updating at the request of the supervisory
authority;

h) adopting, at the request of the supervisory
authority, of the changes to be made in the
business, organisational structure or corporate
form of the Bank or the Banking Group, and of
the other measures necessary to achieve the
aims of the recovery plan, as well as the
elimination of the causes justifying early
intervention,

h) adopting, at the request of the supervisory
authority, of the changes to be made in the
business, organisational structure or corporate
form of the Bank or the banking group-Banking
Group, and of the other measures necessary to
achieve the aims of the recovery plan, as well as
the elimination of the causes justifying early
intervention,

i) deciding to adopt a measure set out in the
recovery plan or to refrain from adopting a
measure although the relevant circumstances
are met;

i) deciding to adopt a measure set out in the
recovery plan or to refrain from adopting a
measure although the relevant circumstances
are met;

Jj) approving a policy for the promotion of
diversity and inclusion;

j) approving a policy for the promotion of
diversity and inclusion;

k) approving the organisational structure, as
well as the approval of and the amendment to
main internal rules;, carrying out periodic
checks to ensure that tasks and responsibilities

k) approving the organisational structure, as
well as the approval of and the amendment to
main internal rules; carrying out periodic
checks to ensure that tasks and responsibilities




are clearly and coherently defined within the
organisational structure;

are clearly and coherently defined within the
organisational structure;

1) carrying out periodic checks to ensure that the
internal control structure is respectful of the
principle of proportionality and complies with
strategic guidelines, and that internal control
functions are afforded a sufficient degree of
independence  within the organisational
structure and are endowed with adequate
resources to allow them to function properly,

1) carrying out periodic checks to ensure that the
internal control structure is respectful of the
principle of proportionality and complies with
strategic guidelines, and that internal control
functions are afforded a sufficient degree of
independence  within the organisational
structure and are endowed with adequate
resources to allow them to function properly,

m) carrying out checks to ensure that the system
of information flows is adequate, complete and
timely,

m) carrying out checks to ensure that the system
of information flows, towards the corporate
organs and amongst the same, is adequate,
complete and timely;

n) drawing up guidelines for the recruitment and
internal placement of Company executives;

n) drawing up guidelines for the recruitment and
internal placement of Company executives;

o) carrying out checks to ensure that the
remuneration and incentive systems applicable
to persons in top managerial positions within
the organisational structure, take due account of
risk containment policies and are in line with the
bank’s long-term objectives, corporate culture
and overall internal control and corporate
governance system,

o) carrying out checks to ensure that the
remuneration and incentive systems applicable
to persons in top managerial positions within
the organisational structure, take due account of
risk containment policies and are in line with the
banks long-term objectives, corporate culture
and overall internal control and corporate
governance system,

p) identifying rules of professional conduct for
the Bank's personnel, including through a code
of ethics or similar tools, ensuring their
implementation and monitoring that all
personnel comply with them. It also specifies the
operating procedures and controls aimed at
ensuring compliance with the rules of
professional conduct, including by indicating
inadmissible conduct, which includes the use of
false or inaccurate information and the
commission of financial or tax offences;

p) identifying rules of professional conduct for
the Bank's personnel, including through a code
of ethics or similar tools, ensuring their
implementation and monitoring that all
personnel comply with them. It also specifies the
operating procedures and controls aimed at
ensuring compliance with the rules of
professional conduct, including by indicating
inadmissible conduct, which includes the use of
false or inaccurate information and the
commission of financial or tax offences;

q) creating committees or commissions with
control, consultation, recommendatory or
coordination functions, also for the purpose of
ensuring that corporate governance complies
with prevailing recommendations on the matter,
establishing the components, the duration, the
powers and authority of said committees or
commissions at the time they are set up;

q) creating committees or commissions Wwith
control, consultation, recommendatory or
coordination functions, also for the purpose of
ensuring that corporate governance complies
with prevailing recommendations on the matter,
establishing the components, the duration, the
powers and authority of said committees or
commissions at the time they are set up;

r) ongoing monitoring to ensure that the system
of information flows amongst corporate organs
is adequate, complete and timely;,




s) approving Related Party and Connected
Party transactions, in accordance with the
provisions set forth in the procedure adopted by
the Company in compliance with applicable
regulations governing Related Party and
Connected Party transactions. The Board of
Directors may approve highly significant
Related  Party and  Connected  Party
transactions, even in disregard of the contrary
advice of the independent auditors, provided
that the transactions in question are authorised
by the Shareholders’ Meeting, within the
meaning  Article 2364,  paragraph 1,
subparagraph 5 of the Italian Civil Code,
pursuant to a resolution passed with the
majorities  contemplated in  applicable
regulations, and in accordance with the
procedure adopted by the Company with regard
to related party transactions.

r) s)-approving, when falling within its remit,
and in compliance with the internal
regulations, Related Party and Connected Party

transactzons—m—aeee#daﬂee—thh—ﬂee—pﬂomm

5. The actual discharge of the functions listed in
letters 1), m) and r) above may be delegated, by
the relevant organs, to the Managing Director, if
appointed.

5. The actual discharge of the functions listed in
letters |); and m) and+)-above may be delegated,
by the relevant organs, to the Managing
Director, if appointed.

6. In its capacity as leader of the Banking
Group, the bank’s Board of Directors is also
assigned exclusive competence over resolutions
concerning the purchase and sale of
shareholdings by subsidiaries belonging to the
banking group, as well as the establishment of
the criteria for coordinating and managing the
banking group companies and for implementing
the instructions issued by the Bank of Italy in the
interest of group stability.

6. In its capacity as parent of the banking group,
Banking-Group;sthe bBank's Board of Directors

is also assigned exclusive competence over
. .
¢ chareholdi : gg.lj.. belonsi
the-bankinggroups;aswell-as-the establishment

of the criteria for coordinating and managing
the banking group companies and for
implementing the instructions issued by the
Bank of Italy in the interest of group stability.

7. Within the limits permitted by Law and by the
Articles of Association, the Board of Directors
may delegate its non-exclusive duties to one or
more Managing Directors, establishing their
duties and terms of office.

7. Within-the-limits-permitted-by-—the- 11 ithour
prejudice to the provisions of the Law law and

by—theArticles—of-Assoctation; the regulatory
provisions in force from time to time, and
paragraph 4 of this Article, the Board of
Directors may delegate its non-exclusive duties
to one or more Managing Directors,
establishing their duties and termof-offiee.

8. Moreover, the Board of Directors may
delegate decision-making powers, within pre-set
limits, on  matters  concerning  credit
disbursement and management and current
corporate operations to Company directors and
employees according to their role or level, either

8. Moreover, without prejudice to paragraph 4
of this Article, the Board of Directors may
delegate decision-making powers, within pre-set
limits, on  matters  concerning  credit
disbursement and management and current
corporate operations to Company directors and
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individually or in committees, which may also
be made up of employees from companies
belonging to the Banking Group.

employees according to their role or level, either
individually or in committees, which may also be

made up of employees from companies
belonging to the banking groupBanking
Group.

9. On at least a quarterly basis, the delegated
bodies will report to the Board of Directors and
to the Board of Auditors on management
performance and on the activities performed by
the Company and by its subsidiaries, on the
business outlook, on the most significant
economic, financial and equity transactions
implemented by the Company and its
subsidiaries, with particular regard to
transactions in which Directors have a direct or
third-party interest or which are influenced by a
party exercising management and coordination
activities, as well as on decisions on the matter
of credit disbursement and management, on
which a report containing global figures must be
provided. The Board will also establish how and
when it should be informed of other decisions of
greater importance taken by subjects entrusted
with management of current operations.

9. On at least a quarterly basis, the delegated
bodies will report to the Board of Directors and
to the Board of Auditors on management
performance and on the activities performed by
the Company and by its subsidiaries, on the
business outlook, on the most significant
economic, financial and equity transactions
implemented by the Company and its
subsidiaries, with particular regard to
transactions in which Directors have a direct or
third-party interest or which are influenced by a
party exercising management and coordination
activities, as well as on decisions on the matter
of credit disbursement and management, on
which a report containing global figures must be
provided. The Board will also establish how and
when it should be informed of other decisions of
greater importance taken by subjects entrusted
with management of current operations.

10. In the event of absolute, unavoidable
urgency, where the matter cannot be delegated
to the Managing Director, the Chairman or the
person replacing him pursuant to Article 16 of
the Articles of Association may take Board
decisions, with the exception of those that
cannot be delegated pursuant to law. The Board
will be informed of such decisions at the next
Board meeting.

10. In the event of absolute, unavoidable
urgency, where the matter cannot be delegated
to the Managing Director, the Chairman or the
person replacing him pursuant to Article 16 of
the Articles of Association may take Board
decisions, with the exception of those that
cannot be delegated pursuant to law. The Board
will be informed of such decisions at the next
Board meeting.

With reference to the above, an outline draft of the resolution that the General Shareholders’ Meeting
is invited to pass by way of approval of the aforesaid proposal for resolution is provided below:

“The General Shareholders’ Meeting of Banca Generali S.p.A., held in extraordinary session,

having regard to the Board of Directors’ Report on this item on the Agenda;

resolves

to approve the amendments to Article 18, paragraphs 2, 3, 4, 5, 6, 7 and 8, of the Articles of
Association, so that the wording is as shown in the right-hand column of the table above,

to grant to the Board of Directors, and on its behalf to the Chair of the Board of Directors and
the Chief Executive Officer, such wide powers, including the power to act severally or through
holders of power of attorney and/or legal representatives of the Company, as may be necessary
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or appropriate to carry out this resolution and all necessary formalities so that the adopted
resolutions are registered in the relevant Company Register, as well as all necessary powers,
none excluded, to carry out all other formalities as may be required to implement the
resolutions in full.”

kksk

1.2 Proposed amendment to Article 22, paragraphs 2, 3, 4 and 5. Simplification of the process
concerning legal representation of Banca Generali.

While drafting the amendments of its Articles of Association, Banca Generali decided to make
minimal amendments to Article 22 concerning legal representation and company signature. In
particular, in addition to minor linguistic amendments, it is proposed to formalise the use of digital
signature (paragraph 4).

The specific amendments are reflected in the table below: the left-hand column shows the current
wording and the right-hand column the amended wording proposed for approval (the parts proposed
for deletion are struck through and in bold black font, those proposed for addition are underlined and
in bold red font).



Current text

Proposed text

Article 22

1. The Chairman of the Board of Directors and
the Chief Executive Officer are the legal
representatives and have the authority to sign on
behalf of the Company before all legal and
administrative authorities and third parties.

Article 22

1. The Chairman of the Board of Directors and
the Chief Executive Olfficer are the legal
representatives and have the authority to sign on
behalf of the Company before all legal and
administrative authorities and third parties.

2. Should the Chairman be absent or prevented
from performing his duties, legal representation
will lie with the Board member who replaces him
pursuant to paragraph 4 of Article 16. Before
third parties, the signature of the Chairman's
replacement is proof of the latter’s absence or
impediment. In the event of absence or
impediment of the Chief Executive Officer, the
authority to represent the company shall be
vested in the General Manager pursuant to a
specific resolution of the administrative body.

2. Should the Chairman be absent or prevented
from performing his duties, legal representation
will lie with the Board member who replaces him
pursuant to paragraph 4 of Article 16. Before
third parties, the signature of the Chairman'’s
replacement is proof of the latter’s absence or
impediment. In the event of absence or
impediment of the Chief Executive Olfficer, the
authority to represent the company shall be

vested in the General Manager-pursuantto—
» lioti > Lossinei ive_body,

where appointed.

3. Other directors, employees and third parties
may also be authorised to represent the
Company for single acts or categories of acts,
through the issue of general and special powers
of attorney for single acts or categories of acts.

3. The Board of Directors may authorise also
other Other—directors, employees and third
parties may-also-be-autherised to represent the
Company for single acts or categories of acts,
including on an ongoing basis—threugh—the
. ; Land L ;
forsinol o5 oF Gets.

4. The Board of Directors may authorise that
certain documents and correspondence be fully
or partially signed through mechanical
signature reproduction.

4. The-Board-of -Directorsmay—enthorisethat
eertain-doenments-and-correspondence-befully
orpartiatly-signedThe company signature may

also be affixed through mechanical signature
reproduction or in digital form.

5. Copies and extracts of company documents
and deeds that must be submitted to legal,
administrative or financial authorities or that
are requested for any other purpose of Law, are
declared to be true to the original by the
Chairman or the Secretary of the Board of
Directors.

5. Copies and extracts of company documents
and deeds that must be submitted to legal,
administrative or financial authorities or that
are requested for any other purpose of Lawlaw,
are declared to be true to the original by the
Chairman or the Secretary of the Board of
Directors

With reference to the above, an outline draft of the resolution that the General Shareholders’ Meeting
is invited to pass by way of approval of the aforesaid proposal for resolution is provided below:
“The General Shareholders’ Meeting of Banca Generali S.p.A., held in extraordinary session,

having regard to the Board of Directors’ Report on this item on the Agenda,

resolves
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1. to approve the amendments to Article 22, paragraphs 2, 3, 4 and 5, of the Articles of
Association, so that the wording is as shown in the right-hand column of the table above;

2. to grant to the Board of Directors, and on its behalf to the Chair of the Board of Directors and
the Chief Executive Officer, such wide powers, including the power to act severally or through
holders of power of attorney and/or legal representatives of the Company, as may be necessary
or appropriate to carry out this resolution and all necessary formalities so that the adopted
resolutions are registered in the relevant Company Register, as well as all necessary powers,
none excluded, to carry out all other formalities as may be required to implement the
resolutions in full.”

eskosk

1.3  Other minor fine-tuning amendments proposed to Article 2 paragraph 2, Article 3
paragraph 3, Article 5 paragraph 3, Article 8 paragraphs 2 and 3, Article 11, Article 13
paragraph 4, Article 15 paragraph 13, Article 17 paragraphs 1 and 8, Article 20 paragraphs
1 and 2, Article 23 paragraphs 2 and 3, Article 25 paragraph 2, Article 26 and to Article 27.

Lastly, as mentioned in the introduction, it should be noted that Banca Generali, while drafting the
amendments, also introduced further minimal, merely formal, amendments for linguistic clarity and
text consistency purposes.

The above amendments are specifically reflected in the table below: the left-hand column shows the
current wording and the right-hand column the amended wording proposed for approval (the parts
proposed for deletion are struck through and in bold black font, those proposed for addition are
underlined and in bold red font). Since these amendments do not change in substance the Articles in
question of the Articles of Association, the table below only illustrates the paragraphs for which an
amendment is proposed.
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Current text Proposed text

Article 2
OMISSis

2. In accordance with the Law and in order to
best pursue the corporate purpose the Company
may establish or close down secondary offices,
branches and establishments in general, in
addition to agencies in other locations, both in
Italy and abroad.

Article 2
Omissis

2. In accordance with the Lawlaw and in order
to best pursue the corporate purpose the
Company may establish or close down
secondary offices, branches and establishments
in general, in addition to agencies in other
locations, both in Italy and abroad.

Article 3
Omissis

3. The Company may also directly or indirectly
assume shareholdings in other companies. It
may perform any activity and implement any
transaction that is inherent, instrumental,
related or beneficial to pursuit of the corporate
purpose and in general carry out any other
activity that by Law is reserved or permitted to
companies authorised to perform banking
activity.

Article 3
Omissis

3. The Company may also directly or indirectly
assume shareholdings in other companies. It
may perform any activity and implement any
transaction that is inherent, instrumental,
related or beneficial to pursuit of the corporate
purpose and in general carry out any other
activity that by Lewlaw is reserved or permitted
to companies authorised to perform banking
activity.

3. The shares are registered and indivisible.
They may be transferred and subject to
encumbrance pursuant to Law.

OMIsSSis Omissis
Article 5 Article 5
OMmissis Omissis

3. The shares are registered and indivisible.
They may be transferred and subject to
encumbrance pursuant to Lawlaw.

2. Resolutions adopted by
Meeting in compliance with the Law and these
Articles of Association are binding on all
shareholders, including those who are absent or
dissenting.

3. The Shareholders’ Meeting may be ordinary
or extraordinary, pursuant to Law.

OMmissis

Shareholders’

Omissis Omissis
Article 8 Article 8
Omissis Omissis

2. Resolutions adopted by Shareholders’
Meeting in compliance with the Lawlaw and
these Articles of Association are binding on all
shareholders, including those who are absent or
dissenting.

3. The Shareholders’ Meeting may be ordinary
or extraordinary, pursuant to Lawlaw.

Omissis
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Article 10
Omissis

2. Shareholders holding voting rights may be
represented by others in the Shareholders’
Meeting, in accordance with the provisions of
the law. Such shareholders have the right to
confer a proxy electronically, in compliance
with applicable Laws and regulations currently
in force.

Article 10
OMmIsSis

2. Shareholders holding voting rights may be
represented by others in the Shareholders’
Meeting, in accordance with the provisions of
the law. Such shareholders have the right to
confer a proxy electronically, in compliance
with applicable Lewslaws and regulations
currently in force.

Article 11

1. The provisions of the Law are observed with
regard to the validity of Shareholders’ Meetings
and their resolutions.

Article 11

1. The provisions of the Lawlaw are observed
with regard to the validity of Shareholders’
Meetings and their resolutions.

Article 13
OMmissis

4. In respect of Related Party and Connected
Party transactions, pursuant to the procedure
adopted by the Company in such regard, the
Shareholders’ Meeting is vested with the
decision-making powers assigned to it under
applicable regulations. In emergency situations
arising from corporate crises, any and all
Related  Party and  Connected  Party
transactions subject, under law, to shareholder
approval, may only be effected pursuant to
shareholder resolutions passed in accordance
with the terms, conditions, procedures and
deadlines imposed  under  applicable
regulations and the aforesaid Procedure
adopted by the Company.

Article 13
Omissis

4. In respect of Related Party and Connected
Party  transactions,  pursuant  to the
procedurepolicy adopted by the Company in
such regard, the Shareholders’ Meeting is
vested with the decision-making powers
assigned to it under applicable regulations. In
emergency situations arising from corporate
crises, any and all Related Party and
Connected Party transactions subject, under
law, to shareholder approval, may only be
effected pursuant to shareholder resolutions
passed in accordance with the terms,
conditions, procedures and deadlines imposed
under applicable regulations and the aforesaid
Procedurepolicy adopted by the Company.
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Article 15
Omissis

13. If during the term of office one or more
Board members should leave office for
whatever reason, they will be replaced
according to the procedures established by Law,
in compliance with the principle of mandatory
gender representation and of independence
imposed under applicable regulations. If the
leaving director was taken from the minority list
that had obtained the greatest number of votes,
replacement will occur with appointment of the
first eligible candidate taken from the same list
as the outgoing director and willing to accept
office and belonging to the same gender or,
where this is not possible, with the appointment
of the first eligible candidate who is willing to
accept office and belonging to the same gender,
and taken, in serial order, from the list to which
the first unappointed candidate belonged. The
term of the replacement director shall expire
together with the term of the directors in office
at the time of the replacement Director’s
appointment to the Board. In the event of
termination of office of an Independent
Director, the replacement director must possess
the independence requirements provided for by
the applicable laws and regulations.

OMIsSSis

Article 15
OMmIsSis

13. If during the term of office one or more
Board members should leave office for
whatever reason, they will be replaced
according to the procedures established by
Lawlaw, in compliance with the principle of
mandatory gender representation and of
independence imposed under applicable
regulations. If the leaving director was taken
from the minority list that had obtained the
greatest number of votes, replacement will
occur with appointment of the first eligible
candidate taken from the same list as the
outgoing director and willing to accept office
and belonging to the same gender or, where this
is not possible, with the appointment of the first
eligible candidate who is willing to accept
office and belonging to the same gender, and
taken, in serial order, from the list to which the
first unappointed candidate belonged. The term
of the replacement director shall expire
together with the term of the directors in office
at the time of the replacement Director’s
appointment to the Board. In the event of
termination of office of an Independent
Director, the replacement director must possess
the independence requirements provided for by
the applicable laws and regulations.

OMmIissis

Article 17

1. The Board of Directors meets upon invitation
of the Chairman or whoever is acting in his
place, generally, once a month or whenever the
need arises, or when request is submitted by at
least one third of the Board members in office
or by any of the Statutory Auditors, in the cases
provided by Law, with specification of the
matters upon which the Board is called to
deliberate.

OMISSis

8. Minutes of each Board meeting will be drawn
up and signed by the person chairing the
meeting and by the Secretary (or by the Notary
Public in the cases provided by current
regulations), and then transcribed in the special
register kept in accordance with the Law.

Article 17

1. The Board of Directors meets upon invitation
of the Chairman or whoever is acting in his
place, generally, once a month or whenever the
need arises, or when request is submitted by at
least one third of the Board members in office
or by any of the Statutory Auditors, in the cases
provided by Lawlaw, with specification of the
matters upon which the Board is called to
deliberate.

Omissis

8. Minutes of each Board meeting will be drawn
up and signed by the person chairing the
meeting and by the Secretary (or by the Notary
Public in the cases provided by current
regulations), and then transcribed in the special
register kept in accordance with the Lewlaw.
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Article 20

1. The Board of Statutory Auditors consists of
three regular and two alternate Auditors, whose
functions, duties and terms of office are defined
by the Law.

Omissis

2. In addition to meeting the requisites required
by Law for corporate officers appointed as
statutory auditors, Regular and Alternate
Auditors should not have been convicted in
relation to any offence referred to in Legislative
Decree No. 231/01, nor should they have been
convicted for any other malicious offence.
Similarly, Statutory Auditors should not be
committed for trial in relation to the same
offences, being the said trial still underway.

Article 20

1. The Board of Statutory Auditors consists of
three regular and two alternate Auditors, whose

functions, duties and terms of office are defined
by the Lawlaw.

OMmIsSis

2. In addition to meeting the requisites required
by Lawlaw for corporate officers appointed as
statutory auditors, Regular and Alternate
Auditors should not have been convicted in
relation to any offence referred to in Legislative
Decree No. 231/01, nor should they have been
convicted for any other malicious offence.
Similarly, Statutory Auditors should not be
committed for trial in relation to the same
offences, being the said trial still underway.

OMIsSSis Omissis
Article 23 Article 23
OMIsSis Omissis

2. The Board of Directors draws up the
financial statements pursuant to Law.

3. The Board of Directors, after consultation
with the Board of Statutory Auditors, shall
appoint and dismiss the Executive in charge of
drawing up the company’s accounting
documents, in compliance with Article 154-bis
of Legislative Decree No. 58 of 24 February
1998, establishing the powers and resources of
the same.

2. The Board of Directors draws up the
financial statements pursuant to Lawlaw.

3. The Board of Directors, after consultation
with the Board of Statutory Auditors, shall
appoint and dismiss the Executive in charge of
drawing up the company’s accounting
documents, in compliance with Article 154-
bishis of Legislative Decree No. 58 of 24
February 1998, establishing the powers and
resources of the same.

Omissis OMmIsSis
Article 25 Article 25
Omissis OMmIissis

2. The administrative body may distribute
interim dividends in compliance with provisions
of the Law.

2. The administrative body may distribute
interim dividends in compliance with provisions
of the Lawlaw.

Article 26

1. If at any time and for whatsoever reason the
Company should be dissolved and wound up,
steps will be taken in accordance with the
Law.

Article 26

1. If at any time and for whatsoever reason the
Company should be dissolved and wound up,
steps will be taken in accordance with the
Lawlaw.
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Article 27 Article 27

1. For all matters not expressly governed by | 1. For all matters not expressly governed by
these Articles of Association, the provisions of | these Articles of Association, the provisions of
the Law will apply. the Lewlaw will apply.

With reference to the above, an outline draft of the resolution that the General Shareholders’ Meeting
is invited to pass by way of approval of the aforesaid proposal for resolution is provided below:

“The General Shareholders’ Meeting of Banca Generali S.p.A., held in extraordinary session,
— having regard to the Board of Directors’ Report on this item on the Agenda;
resolves

1. to approve the minor fine-tuning amendments to Article 2 paragraph 2, Article 3 paragraph 3,
Article 5 paragraph 3, Article 8 paragraphs 2 and 3, Article 10, paragraph 2, Article 11, Article
13 paragraph 4, Article 15 paragraph 13, Article 17 paragraphs 1 and 8, Article 20 paragraphs
1 and 2, Article 23 paragraphs 2 and 3, Article 25 paragraph 2, Article 26 and Article 27 of
the Articles of Association so that the wording, with respect to the paragraphs amended, is as
shown in the right-hand column of the table above;

2. to grant to the Board of Directors, and on its behalf to the Chair of the Board of Directors and
the Chief Executive Olfficer, such wide powers, including the power to act severally or through
holders of power of attorney and/or legal representatives of the Company, as may be necessary
or appropriate to carry out this resolution and all necessary formalities so that the adopted
resolutions are registered in the relevant Company Register, as well as all necessary powers,
none excluded, to carry out all other formalities as may be required to implement the
resolutions in full.”

Milan, 10 February 2025 THE BOARD OF DIRECTORS
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