
 

 

 

 

 

 

ILLUSTRATIVE REPORT 

OF THE BOARD OF DIRECTORS OF BANCA GENERALI S.P.A. 

CONCERNING ITEM 5 ON THE AGENDA OF THE ORDINARY 
SHAREHOLDERS’ MEETING 

 

“Amendment to the 2024 Long Term Incentive Plan, pursuant to Article 114-bis of TUF: 
granting of powers, relevant and ensuing resolutions.” 

 

(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 through Consob Resolution No. 11971 of 14 May 1999, 

as subsequently amended and extended) 



Shareholders, 

 

This Report has been prepared pursuant to Articles 114-bis and 125-ter of Legislative Decree No. 58 of 
24 February 1998 (Consolidated Law on Finance or “TUF”), as subsequently amended and extended, and 
Article 84-ter of the Regulation adopted by Consob Resolution No. 11971 of 14 May 1999, as subsequently 
amended and extended (the “Issuers’ Regulation”). 

Pursuant to Article 114-bis of TUF, the Board of Directors of Banca Generali S.p.A. (“Banca Generali” or 
the “Bank”) intends to submit for your approval an amendment to the “2024 LTI Plan”, approved by the Board 
of Directors during its meeting of 5 March 2024 and the General Shareholders’ Meeting of 18 April 2024 
(“Plan”). 

This report is aimed at illustrating the rationale and content of this proposal concerning the amendment of the 
calculation methodology of an underlying objective, as currently provided for by the Plan. For definitions and 
an illustration of the detailed content of this amendment, reference should be made to the updated version of 
the Information Document relating to the Plan, drafted in accordance with Article 114-bis of TUF and Article 
84-bis of the Issuers’ Regulation (the “Information Document”). The Information Document, with the 
amendment shown in track changes, is made available to the public according to the terms and conditions 
mandated by applicable legislation.  

It should be noted that the Plan provides for the assignment of Shares to Beneficiaries — subject to satisfaction 
of the Banca Generali Banking Group’s gates — upon achievement of several performance indicators 
identified by the Board of Directors. These include the sustainability indicator which includes among its 
components the average ESG rating, i.e. “the average of at least three Banca Generali’s ESG ratings and 
relating to 5 merit classes”.  

The Report on Remuneration Policy and Compensations Paid of Banca Generali defines the average ESG 
rating as the “indicator that measures Banca Generali’s average ESG ratings assigned by Sustainalytics, 
Vigeo/Moody’s and MSCI, grouped under 5 merit classes”. 

On 1 July 2024, Moody’s Corporation and MSCI Inc. announced a strategic partnership aimed at leveraging 
the expertise of both companies to offer a broader ESG coverage, with Moody’s integrating the MSCI 
sustainability data and models. 

Accordingly, as of June 2025 the rating of Moody’s will no longer be updated, but will be replaced by the 
MSCI rating, resulting in an only one rating. 

In light of the foregoing, it is necessary to amend the Plan and the related Information Document, by providing 
that the average ESG rating indicated therein — for all the purposes of the Plan and thus effective from the 
starting date of the Plan — as the average rating measuring the average of at least two (and no longer three) 
Banca Generali’s ESG ratings and relating to 5 merit classes. 

For all the aspects not expressly specified in this Report, the provisions of the Information Document and the 
Illustrative Report to the Shareholders’ Meeting on the 2024 LTI Plan shall remain valid.  

 

An outline draft of the resolution that the General Shareholders’ Meeting is invited to pass by way of approval 
of the aforesaid proposal is provided below: 

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

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

‒ having regard to the Long-Term Incentive Plan “2024 LTI Plan”, prepared pursuant to Article 114-bis 
of TUF and Article 84-bis of the Issuers’ Regulation, to which reference is made;  

‒ having regard to Article 114-bis of TUF and the regulatory provisions issued by Consob; 

resolves 

1) to approve, pursuant to and for the intents and purposes of Article 114-bis TUF, the amendment to the 
Plan reserved to executive directors, top managers and managers of Banca Generali S.p.A. and/or of 
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companies belonging to the Banca Generali Group, subject to the terms, conditions and procedures set 
forth in the related Information Document — as amended — attached to the Director’s Report, to which 
reference is made; 

2) to confer on the Board of Directors the broadest powers to implement the Plan, including, without 
limitation, authority to adapt the related implementing rules, as well as discharge any and all formalities 
and submission, filing, disclosure and/or other obligations or requirements as may be necessary or 
useful to properly administer and implement the Plan and the Plan rules with the broadest powers to 
delegate all or some of the aforesaid powers and authority to the Chief Executive Officer pro tempore. 
In making the relevant resolutions, the Board of Directors will act upon prior non-binding opinion of 
the Remuneration Committee and — in the cases set out in Article 2389, paragraph 3, of the Civil Code 
— after hearing the opinion of the Board of Statutory Auditors.” 

 

Milan, 6 March 2025     THE BOARD OF DIRECTORS   

 


