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NOTICE OF ANNUAL GENERAL MEETING OF SHAREHOLDERS 
 

Shareholders are called to an Ordinary and Extraordinary General Meeting to be held at the offices 

of Assicurazioni Generali S.p.A. at Via Trento no. 8, Trieste on: 

- 21 April 2009, at 9:30 a.m. CET (first call) and, if necessary, at the same location on 

- 22 April 2009, at 9:30 a.m. (second call) to pass resolutions on the following 

 

AGENDA 
In the ordinary session: 

 

1.   Financial Statements for the year ended 31 December 2008. Relevant and ensuing resolutions. 

2.   Approval of the Compensation Policies for directors, employees and financial advisors in 

accordance with the Provision of the Governor of the Bank of Italy of 4 March 2008 entitled 

“Supervisory Provisions on the Corporate Organisation and Governance of Banks”. 

3.   Appointment of the Board of Directors following the determination of the number of its 

members and the determination of compensation for directors; relevant and ensuing 

resolutions. 

4.   Appointment of the Board of Statutory Auditors and its Chairman and determination of the 

annual compensation for Statutory Auditors; relevant and ensuing resolutions. 
 

In the extraordinary session: 

 

1.   Amendments to articles 12, 13, 15, 16, 18 and 21 of the Articles of Association in order to bring 

them into compliance with the Provision of the Governor of the Bank of Italy of 4 March 2008 

entitled “Supervisory Provisions on the Corporate Organisation and Governance of Banks”; 

relevant and ensuing resolutions. 

Pursuant to article 10 of the Company’s Articles of Association and article 23 of the Rules adopted 

by the Bank of Italy and by CONSOB with the Provision dated 22 February 2008, Shareholders 

with voting rights may attend the Meeting provided that: 

a)    they can provide legal proof of their entitlement to vote; 

b)    the notice from the intermediary responsible for keeping the accounts regarding the shares, in 

       replacement of the deposit giving entitlement to attend the Meeting, has been received at the 

       company’s registered office at least two days prior to the date set for the first call of the 

       Meeting. 

 

The draft financial statements for 2008, complete with all annexes and the Reports on the other 

items on the agenda will be filed, as established by law, at the offices of Borsa Italiana S.p.A, at the 
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Company’s registered office and at its offices in Milan (Via Ugo Bassi, 6). They are available to 

anyone who wishes to see them and who is entitled to obtain a copy. 

These documents will also be made available on the corporate website www.bancagenerali.it. 

 

As regards the appointment of the Board of Directors, which will take place on the basis of lists of 

candidates, please refer to the provisions of article 15 of the Articles of Association, published in 

the Corporate Governance section of the corporate website at www.bancagenerali.com . In any 

event, please note the following: 

-   standing to submit lists: pursuant to article 15 of the Articles of Association, article 147-ter, 

paragraph 1, of Legislative Decree No. 58/1998, and CONSOB resolution No. 16779 of 27 January 

2009, shareholders who individually or jointly represent at least 2.5% of share capital are entitled 

to submit a list. Each shareholder in companies directly or indirectly controlled by the Company, 

companies directly or indirectly under common control, and shareholders related to one another 

by one of the relationships set forth in article 109 of Legislative Decree No. 58/1998 in connection 

with the Company may participate in the submission of a single list of candidates on pain of the 

disqualification of the list. 

-   methods of submission of lists: lists must be submitted with information concerning the 

shareholders submitting them, along with an indication of the overall percentage of share capital 

held by said shareholders, and accompanied by the documents set forth in article 15 of the Articles 

of Association; 

-   deadlines for the submission of lists: lists signed by the authorised shareholder or shareholders, 

accompanied by the documentation required by the Articles of Association, must be submitted to 

the Company’s registered office in Trieste at Via Machiavelli 4 at least fifteen days prior to the 

scheduled date of the first call of the Shareholders’ Meeting. 

 

As regards the appointment of the Board of Statutory Auditors, which will take place on the basis 

of lists of candidates, please refer to the provisions of article 21 of the Articles of Association, 

published in the Corporate Governance section of the corporate website at 

www.bancagenerali.com . In any event, please note the following: 

-   standing to submit lists: pursuant to articles 21 and 15 of the Articles of Association, article 148, 

paragraph 2, of Legislative Decree No. 58/1998, and CONSOB resolution No. 16779 of 27 January 

2009, shareholders who individually or jointly represent at least 2.5% of share capital are entitled 

to submit a list. Each shareholder in companies directly or indirectly controlled by the Company, 

companies directly or indirectly under common control, and shareholders related to one another 

by one of the relationships set forth in article 109 of Legislative Decree No. 58/1998 in connection 

with the Company may participate in the submission of a single list of candidates on pain of the 

disqualification of the list. 

-   methods of submission of lists: lists must be submitted with information concerning the 

http://www.bancagenerali.com/acm-on-line/en/Home/CorporateGovernance/AGM.html
http://www.bancagenerali.com/acm-on-line/en/Home/CorporateGovernance/AGM.html
http://www.bancagenerali.com/acm-on-line/en/Home/CorporateGovernance/AGM.html
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shareholders submitting them, along with an indication of the overall percentage of share capital 

held by said shareholders, and accompanied by the documents set forth in article 21 of the Articles 

of Association; 

-   deadlines for the submission of lists: lists signed by the authorised shareholder or shareholders, 

accompanied by the documentation required by the Articles of Association, must be submitted to 

the Company’s registered office in Trieste at Via Machiavelli 4 at least fifteen days prior to the 

scheduled date of the first call of the Shareholders’ Meeting. 

 

The lists, accompanied by the documentation required by the Articles of Association will be made 

public in accordance with the legal deadlines, by filing them at the Company’s registered office, at 

the offices of Borsa Italiana S.p.A., and on the Company’s website at www.bancagenerali.com . 

 

Any additional information may be obtained from the Company Secretary Office through the 

Investor Relations Department located at Via Ugo Bassi 6, Milan (Tel. +39/02/60765428). 

It is currently expected that the General Shareholders’ Meeting will take place at Via Trento 8, 

Trieste on 21 April 2009 (first call) to discuss and pass resolutions. 

 

On behalf of the Board of Directors: 

    The Chairman 

Giovanni Perissinotto 

 

 

 

 

 

 

 

 
 
 

 
  

http://www.bancagenerali.com/acm-on-line/en/Home/CorporateGovernance/AGM.html
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Report of the Board of Directors to the General Shareholders’ Meeting 
 
Financial Statements for the Year ended 31 December 2008. 
Relevant and Ensuing Resolutions. 
 
 
Shareholders, 
 
in submitting the Financial Statements for the year ended 31 December 2008 for your 

approval, we propose allocating the profit for the year as follows:  

 
Net profit for the year      €  12,027,789.00
  
 
to legal reserve        €       601,389.00
  
 
retained earnings        €    4,788,528.00 
 
     
a dividend of 0.06 euro each  

to the 110,631,043 outstanding ordinary shares,  

including the portion attributable to treasury shares,  

as per Article 2357-ter of the Italian Civil Code  

totalling         €           6,637,863.00 

 
 
 
We also propose to pay out dividends as of 21 May 2009, with ex-dividend date on 18 May 

and with payment to shares outstanding on the detachment date. 

 
 
Trieste, 12 March 2009   THE BOARD OF DIRECTORS 
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Report of the Board of Directors to the General Shareholders’ Meeting 
 
Approval of the Remuneration Policies for directors, 
employees and financial advisors in accordance with the 
Provision of the Governor of the Bank of Italy of 4 March 2008 
entitled “Supervisory Provisions Concerning Banks’ 
Organisation and Corporate Governance”. 
 
Shareholders, 

We have called an ordinary shareholders' meeting so that we can also submit for your 

examination the remuneration policies adopted for directors, employees and financial 

advisors. 

We report that, with a view to reinforcing minimum standards of organisation and corporate 

governance, and ensuring “sound and prudent management” (article 56 of Legislative 

Decree 385/1993), by Provision No. 264010 of 4 March 2008, entitled “Supervisory 

Provisions Concerning Banks’ Organisation and Corporate Governance” (hereinafter also 

referred to as supervisory provisions or new supervisory provisions), the Bank of Italy 

established a regulatory framework under which the corporate governance system is to 

play a central role in defining corporate strategies and policies for assessing and 

managing risks typical of the banking and financial industry. 

One of the objectives that the Bank of Italy wishes to pursue with the aforesaid provision is 

the definition of remuneration mechanisms consistent with the risk management policies 

and long-term strategies. Towards such end, under the new regulations, in addition to 

establishing the remuneration of the members of the corporate organs it appoints, the 

Ordinary Shareholders’ Meeting must also approve remuneration policies in favour of 

directors, employees, as well as collaborators other than employees.   

We therefore propose that you approve the text of the remuneration policies adopted for (i) 

directors, (ii) employees and (iii) financial advisors, as indicated in the attached document. 

 

 

Trieste, 12 March 2009    THE BOARD OF DIRECTORS 
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Remuneration policies adopted for directors, employees and financial 
advisors 

 
Members of the Board of Directors and employees 

1. Aims of the remuneration policy and selected criteria 
Through its remuneration policy, Banca Generali seeks to achieve an optimum balance 

between the interests of the shareholders and the Banking Group’s management, both 

from a short-term perspective, by maximising the creation of shareholder value, and in the 

long-term, through careful management of risks and the pursuit of long-term strategies.  

The remuneration package consists of fixed components and variable components. The 

variable component of the remuneration relative to the fixed component increases in 

percentage terms the greater the strategic importance of the position to which the 

remuneration refers (this does not normally exceed 10% for the professional areas and 

middle managers; for top managers responsible for commercial operating units it may 

reach at most 60%, when the objective results assigned have been achieved in full). 

It is for this reason that the main managerial and professional functions are evaluated and 

“weighted”, in accordance with the HAY points mechanism. This weighting system enables 

effective mechanisms to be adopted for monitoring the remuneration dynamics, also with 

reference to the markets in which the company operates. 

The fixed components serve to remunerate the managerial and technical skills of 

employees used to perform the roles assigned to them, in order to ensure managerial 

continuity and pursue effective and fair internal remuneration policies that are competitive 

in respect of the external market. Particular attention is paid within the fixed remuneration 

components to the benefits package, which represents a significant element in terms of 

the fixed remuneration (about 15% for managerial grades and professional areas, and 

approximately 25% for executives). For executives this includes health cover, 

supplementary pension benefits, insurance for accidents at work and outside work and a 

company car. The National Collective Labour Agreement for Credit Institutions, 

supplemented by the Supplementary Company Contract, is applied for middle manager 

grades and professional areas.  

The aim of the recurring variable components of remuneration and long-term incentives 

(such as stock option plans, stock granting schemes and deferred bonus systems), on the 

other hand, is to balance directly the interests of the shareholders and those of 

management.  
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A Management by Objectives mechanism, consistent with the achievement of the 

operating and financial results indicated by the budget for the reference year and with 

indicators reflecting the weighting of business risks, is used for the Managing Director and 

Executives. The Management by Objectives system is linked to the Balanced Scorecards 

principle. The purpose of this tool is to achieve maximum strategic alignment of 

management; all the managerial positions help to create shareholder value by achieving 

objectives that are both quantitative and qualitative, but are in any event measurable. 

These objectives permeate down through the business and the impact of individual 

positions on the achievement of the respective objectives is identified.  

The long-term objectives include a stock option plan reserved for executives and a stock 

granting scheme reserved for the Managing Director and General Manager which were 

introduced when Banca Generali ordinary shares were listed on the electronic share 

market (MTA) and are still running today. 

 

2. Parameters used to calculate the variable components  
The Management by Objectives mechanism, which forms the basis of the variable 

component of the remuneration of executives and Managing Director (hereunder also 

referred to as the bonus), is based on defining and allocating to each executive specific 

objectives, each one of which is attributed a weighting. The variable remuneration is hence 

linked on a straight-line basis to the degree to which the individual objectives are achieved, 

with a minimum access threshold (representing 40% of the bonus), the achievement of the 

objective (representing 100% of the bonus) and the exceeding of the objective with the 

achievement of the over performance fixed as a maximum level (representing 120% of the 

bonus). The sum of the bonus percentages linked with each objective makes up the 

percentage of bonus to be paid out relative to the target bonus. If the sum of the bonus 

percentages linked to each individual objective is below 40%, the bonus is not paid out. 

The objectives are defined based on the guidelines described below, differentiated 

according to the sphere of work and responsibility attributed to the executive.  

40% of the variable remuneration is linked to quantitative objectives pertaining to the 

results of the Banking Group’s consolidated financial statements (Banca Generali Group 

Net Inflows, Cost Income, Consolidated Net Profit NBV, Gross Margin on average AuM, 

Return on Risk Adjusted Capital). The balance is linked to quantitative and qualitative 

objectives related to the post occupied. In particular, in relation to the post occupied, the 

quantitative objectives refer to the inflows, revenues and/or cost objectives for which the 
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executive is responsible based on the company budget. The qualitative objectives refer to 

projects concerning the banking group and require the collaboration of all the executives, 

each one regarding the area within the his/her remit, or to projects falling under the 

responsibility of individual departments but which are of general importance. Amongst the 

various objectives assigned, the “Return on Risk Adjusted Capital” (RORAC) objective 

illustrates the relationship between net profit and risk capital, where the second value 

represents the amount of own capital that the bank will have to commit to cover a certain 

amount of risks, particularly those related to trading and sales and retail banking activities.   

The exceptions to these general criteria are the objectives assigned to the Manager in 

charge of preparing the accounting documents of Banca Generali S.p.A and executives 

responsible for the control functions, which — in keeping with the Provision of the 

Governor of the Bank of Italy of 4 March 2008 — are not linked to company or group 

operating results. 

In addition, solely as regards the Managing Director, a portion of the Managing Director’s 

variable remuneration not exceeding 20% is linked to performance objectives of the 

Assicurazioni Generali Group (Increase in NBV, Combined ratio and Net Profit of 

Assicurazioni Generali’s consolidated financial statements). 

The performance levels identified in the objectives are directly linked to the forecasts of the 

budget approved by the Board of Directors and the achievement of the results, when 

linked to the operating results, is verified based on the consolidated financial statements of 

the banking group (and of Assicurazioni Generali as far as the Managing Director is 

concerned). 

As regards the variable remuneration of middle managers and employees belonging to the 

professional areas, the system used to calculate the bonuses, which takes place at annual 

intervals, is also linked to the performance appraisal process and decided on a 

discretionary basis. 

 

3. Process for defining remuneration policies 
Following the Bank of Italy’s issue of provision no. 264010 of 4 March 2008 entitled 

“Provisions Concerning Banks’ Organisation and Corporate Governance”, the General 

Shareholders’ Meeting is responsible for defining the remuneration policies for employees 

and financial advisors as well. 

Within the context of the Shareholders’ Meeting’s decisions, it is then the responsibility of 

the Board of Directors to draw up guidelines for the recruitment and internal placement of 
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personnel belonging to the Company’s executives category and 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. 

The Board of Directors is responsible for setting the overall remuneration of the General 

Manager, and for identifying the individual objectives for the Managing Director and 

General Manager. The Board of Directors is supported in its work by the Remuneration 

Committee, consisting of three non-executive members of the Board of Directors, two of 

whom are independent. 

As part of the duties attributed to it by the Remuneration Committee’s Rules, the 

Remuneration Committee: (i) draws up opinions and non-binding proposals for the Board 

of Directors regarding the remuneration of those serving as Chairman of the Board of 

Directors, Managing Director, General Manager and Deputy General Manager, based on a 

discretionary appraisal, carried out taking account, amongst other things, of the following 

parameters: significance of the responsibilities in the corporate organisational structure, 

impact on company results, operating results achieved by the Company and achievement 

of specific objectives indicated beforehand by the Board of Directors; (ii) monitors that the 

decisions adopted by the Board of Directors based on the proposals presented are 

applied; (iii) evaluates periodically the criteria adopted for the remuneration of key 

management personnel, oversees their application based on the information provided by 

the Managing Director and prepares general recommendations on the matter for the Board 

of Directors. 

Identifying the objectives to be assigned to individual Executives, as part of the policy 

determined by the Shareholders’ Meeting and the parameters identified by the Board of 

Directors is the responsibility of the Managing Director, supported by the Resources 

Department and Planning & Control Department for the parts within their respective remit.  

 

4. Information on remuneration by role and functions 
The main information about the remuneration structure is summarised below, aggregated 

by company role: 

A) Members of the Board of Directors 

Board member remuneration is determined at the time of appointment by the General 

Shareholders’ Meeting, in accordance with paragraph one of article 2389 of the Italian Civil 
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Code, as a fixed sum plus reimbursement of any expenses incurred in the performance of 

their duties.   

For members vested with special responsibilities, including attendance at Remuneration 

and Internal Control Committee meetings, the additional annual remuneration is set by the 

Board of Directors, pursuant to article 2389 third paragraph of the Italian Civil Code. 

B) Managing Director 

The Managing Director’s remuneration consists of a recurring fixed remuneration and a 

variable remuneration, linked to the degree to which the performance objectives are 

achieved. This may reach at most 70% of the fixed emolument if the objectives are 

exceeded in appreciable terms and does not provide for any guaranteed minimum. If the 

relationship is terminated (not due to the Managing Director’s resignation or for just cause 

attributable to the Managing Director) before the agreed term expires, the Managing 

Director will be paid an indemnity currently equal to one year of the fixed remuneration. 

The Managing Director also benefits from an end-of-service indemnity, amounting to 25% 

of the fixed remuneration per annum. The Managing Director is the recipient of a Stock 

Granting Plan which allocates free of charge 389,000 Banca Generali ordinary shares 

within 5 years of the date on which Banca Generali shares were admitted for trading on 

the electronic share market (MTA) organised and managed by Borsa Italiana S.p.A.. 

C) Members of the Board of Statutory Auditors 

The remuneration of the Chairman of the Board of Statutory Auditors and other members 

of the Board of Statutory Auditors is set by the Shareholders’ Meeting at the time of 

appointment. 

D) Top Management (General Manager and Deputy General Managers)  

The General Manager’s remuneration consists of an all-inclusive annual remuneration 

(RAL) and a variable remuneration, linked to the degree to which the performance 

objectives are achieved. This may reach a maximum of 115% of the RAL, if the objectives 

are exceeded in appreciable terms and does not provide for any guaranteed minimum. 

The General Manager also enjoys supplementary pension benefits equal to 13% of the 

RAL and the benefits package provided for group executives. The remuneration provided 

in the event of the relationship being terminated complies with the reference legislation, 

without prejudice to the bank’s right to agree indemnity mechanisms (if the relationship is 

terminated by the bank’s initiative), not exceeding three years RAL. The General Manager 

is the recipient of a Stock Granting Plan which allocates free of charge 278,000 Banca 

Generali ordinary shares within 5 years of the date on which Banca Generali shares were 
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admitted for trading on the electronic share market (MTA) organised and managed by 

Borsa Italiana S.p.A. 

The remuneration of the Deputy General Managers consists of an all-inclusive annual 

remuneration (RAL) and a variable remuneration, linked to the degree to which the 

performance objectives are achieved, which 

- as regards the Senior Deputy General Manager, who is responsible for preparing the 

corporate accounting documents pursuant to art. 154-bis of Legislative Decree 58/1998, 

may reach a maximum of 50% of the fixed emolument if the objectives are exceeded in 

appreciable terms. It does not provide for any guaranteed minimum. The objectives are not 

linked to the achievement of operating results. The Senior Deputy General Manager is 

also the recipient of 30,000 option rights to subscribe to Banca Generali ordinary shares, 

as part of the Stock Option Plan for employees introduced when Banca Generali shares 

were admitted for trading on the electronic share market (MTA) organised and managed 

by Borsa Italiana S.p.A.; 

- the Deputy General Manager, with responsibility for the Commercial Department and 

Marketing Department, may reach a maximum of 60% of the fixed emolument if the 

objectives are exceeded in appreciable terms. It does not provide for any guaranteed 

minimum. The Deputy General Manager is also the recipient of 50,000 option rights to 

subscribe to Banca Generali ordinary shares, as part of the Stock Option Plan for 

employees introduced when Banca Generali shares were admitted for trading on the 

electronic share market (MTA) organised and managed by Borsa Italiana S.p.A.. 

Both also enjoy supplementary pension benefits up to 13% of the RAL and the benefits 

package provided for executives. The remuneration provided in the event of the 

relationship being terminated complies with the reference legislation.  

E) Executives  

The remuneration of other Executives consists of an all-inclusive annual remuneration 

(RAL) and a variable remuneration, linked to the degree to which the performance 

objectives are achieved, which, based on the importance and complexity of the post 

occupied, may range from a minimum of 10% to a maximum of 50% of the fixed 

emolument if the objectives are exceeded in appreciable terms. It does not provide for any 

guaranteed minimum. For executives responsible for control functions the objectives are 

not linked to the achievement of economic results and the variable remuneration may 

reach at the most up to 50% of the fixed emolument if the objectives are exceeded in 

appreciable terms. 
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Executives also enjoy supplementary pension benefits equal to 10% of the RAL and the 

benefits package provided for executives. The remuneration provided in the event of the 

relationship being terminated complies with the reference legislation. They are also 

recipients of option rights to subscribe to Banca Generali ordinary shares, as part of the 

Stock Option Plan for employees introduced when Banca Generali shares were admitted 

for trading on the electronic share market (MTA) organised and managed by Borsa Italiana 

S.p.A.  

F) Other employees (middle manager grades and professional areas) 

Other employees are remunerated in accordance with the National Collective Labour 

Agreement for Credit Institutions, supplemented by the Supplementary Company Contract 

as indicated in the agreement and accessory agreements of 28/12/2005 and subsequent 

additions. 

 

Financial advisors 

1. Information on the type of relationship 
The Financial Advisors are linked to the company by an agency contract whereby the 

financial advisor is appointed permanently (and without representation) to promote and 

place in Italy, in an autonomous manner — on the company’s behalf and, on the 

company’s instructions, also in the interest of third party principal companies — financial 

instruments and services, banking products and services, insurance products and other 

products indicated in the contract, and also to provide customer service for customers 

acquired and/or assigned — with all the due diligence required to achieve company aims.  

The relationship may come to an end (as well as due to the occurrence of termination 

events provided for by the law) as a result of consensual resolution or a declaration of 

withdrawal of one of the two parties, in accordance with the notice periods specified, 

unless a breach of such gravity occurs that prevents the relationship continuing even on a 

temporary basis. 

The distribution structure is organised hierarchically; the financial advisors are categorised 

according to increasing levels of experience as juniors, seniors, executive consultants and 

professional. Coordination of the financial advisors is delegated to a second-tier 

managerial structure consisting of the district managers — responsible for individual local 

operating points and the related groups of financial advisors, who are assisted in some 

cases by “in-field trainers”, the executive managers, — and a first-tier structure, the area 
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managers, who report to the Sales Manager who reports to the bank’s Commercial 

Department.  

These professional posts receive a special remuneration package as part of a common 

system of rules. The general principles are set out below.  

 

2. The remuneration of financial advisors and managers 
The financial advisors’ remuneration consists of various kinds of commissions. The 

commissions paid to the financial advisors vary according to the work carried out, type of 

products placed and distribution agreements in place with the product companies. The 

remuneration system has to combine the need to pay the financial advisors a 

remuneration proportionate to the company’s revenues, in line with rates commonly 

applied in the reference market, with the need to avoid situations of potential conflict of 

interest. 

The remuneration of the financial advisors is variable and consists of three main items: 

(i) sales commissions: the bank pays the financial advisor a portion of the commissions 

paid by the customer at the time the financial products are taken out. These commissions 

differ according to the various types of product and may vary in relation to the amount paid 

and/or assets under management.  

The rates awarded to the financial advisor, on the other hand, vary according to the 

professional level covered and the type of product;  

(ii) management and maintenance commissions: the bank pays a monthly commission to 

the financial advisor, as remuneration for the assistance provided by the advisor to the 

customer during the relationship. These commissions are paid monthly, applying to the 

customer’s portfolio commission rates, which vary both depending on the role of the 

financial advisor and the type of product;  

(iii) recurring commissions: these are similar to the previous commissions, but relate 

specifically to the management fees paid by customers for the portfolios managed.  

As far as managers’ remuneration is concerned, the commissions are apportioned in a 

similar manner; they are paid for their supervision of the advisory work performed.  

 

3. Remuneration of the sales manager 
The sales manager, to whom the Area Managers report, is responsible for coordinating the 

network of financial advisors. The Sales Manager’s remuneration is consistent with the 
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remuneration of the managerial grades and financial advisors and is calculated in direct 

proportion thereto. 

 

4. Additional benefits to the standard remuneration 
The financial advisors and managers benefit from accident insurance cover and receive 

social security and termination benefits provided for under legislation. 

In addition, a financial advisor who leaves service permanently, having reached 

pensionable age, and hands over his portfolio, is entitled to receive a one-off payment. 

This amount corresponds roughly to the management commissions earned by the financial 

advisor in the two-year period preceding termination of the relationship. 

 

5. Incentives 
In addition to the above, supplementary front-end commission schemes may be provided, 

designed to incentivise and retain newly hired financial advisors with a high level of 

professional expertise.  

”Ordinary” incentive systems are also provided for the financial advisors and managers, 

based on identified individual objectives (and group objectives, for managers). 

All the incentives are paid out only on condition that, on the dates scheduled for the 

payments, the agency relationship is properly in place, the notice period is not running and 

all the conditions required for achieving the result objectives set have occurred. 

 

6. Retention schemes 
A number of alternative retention schemes are used for financial advisors, as described 

below. 

a) the stock granting plan approved for its financial advisors by the merged company 

Prime Consult SIM S.p.A.; 

b) the Stock Option plan for the financial advisors introduced at the time the Banca 

Generali shares were admitted for trading on the electronic share market (MTA) organised 

and managed by Borsa Italiana S.p.A.;  

c) the deferred loyalty bonuses, under which a preset amount is invested in a capitalisation 

policy and may be paid out 7 years after the plan start date and on condition that, on the 

settlement date, the financial advisor has maintained his professional relationship with the 



 17

banking group and has achieved a significant objective in terms of the quantity and quality 

of the assets managed.  
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Report of the Board of Directors to the General Shareholders’ Meeting 
 
Appointment of the Board of Directors following the 
determination of the number of its members and the 
determination of remuneration for directors; relevant and 
ensuing resolutions.   
 
Shareholders, 
 
with the approval of the financial statements for the year ended 31 December 2008, the 

mandate of the Company’s Board of Directors, conferred by the Shareholders’ Meeting on 

3 October 2006, is terminated as the period of office has come to an end. 

At present, the Board of Directors is composed of Giovanni Perissinotto (Chairman), 

Giorgio Angelo Girelli (Managing Director), Paolo Baessato, Amerigo Borrini, Fabio 

Buscarini, Andrea de Vido, Attilio Leonardo Lentati (Independent Director), Aldo Minucci, 

Alfio Noto (Independent Director) and Ettore Riello (Independent Director). 

We extend our heartfelt thanks and appreciation to the members of the above Board for 

their relentless efforts to date on the Company’s behalf, and remind you that, pursuant to 

article 15 of the Articles of Association, the Board of Directors is composed of a minimum 

of 7 (seven) members and a maximum of 12 (twelve) members. 

You are also reminded that, pursuant to article 147-ter of Legislative Decree 58/1998, at 

least one of the members of the Board of Directors, or two if the Board of Directors is 

composed of more than seven members, must possess the independence requisites 

established for the statutory auditors by article 148, paragraph 3 of the same decree, as 

well as the additional requisites provided for by the Corporate Governance Code for Listed 

Companies promoted by Borsa Italiana. 

The new Board of Directors will remain in office until the date of the Shareholders’ Meeting 

which will be called to approve the financial statements for the year ending 31 December 

2011. 

Under the Articles of Association mentioned, the Board of Directors is appointed based on 

lists of candidates. The lists contain a number of candidates no higher than the number of 

members to be elected, listed by progressive number with a specific indication of the 

candidates who meet requirements of independence. Each candidate may appear on only 

one list, upon penalty of ineligibility. 

Pursuant to article 15 of the Articles of Association, article 147-ter, paragraph 1, of 

Legislative Decree No. 58/1998, and CONSOB resolution No. 16779 of 27 January 2009, 



 19

shareholders who individually or jointly represent at least 2.5% of share capital are entitled 

to submit a list. 

Each shareholder (as well as (i) shareholders belonging to the same group, the latter term 

being defined to include the party, which need not necessarily be a corporation, exercising 

control within the meaning of article 2359 of the Italian Civil Code, and each subsidiary 

controlled by, or under the common control of the said party or (ii) shareholders who have 

entered into the same shareholders’ agreement within the meaning of article 122 of 

Legislative Decree No. 58 of 24 February 1998, or (iii) shareholders who are otherwise 

associated with each other by virtue of associative relationships contemplated under the 

applicable statutory and/or regulatory framework) may submit, either on their own or jointly 

with other shareholders, directly or through third party intermediaries, or trust companies, a 

single list of candidates, under pain of disqualification of the list. 

Should the outgoing Board of Directors submit its own list, the same must be lodged with 

the Company’s registered office and published in at least one national daily newspaper, at 

least twenty days prior to the scheduled date of the Shareholders’ Meeting at first call. The 

lists submitted by the Shareholders are filed at the registered office and published in at 

least one newspaper with national circulation, at least fifteen days prior to the date set for 

the Shareholders’ Meeting in first call. The submitted lists and the necessary documents 

attached thereto — which are indicated below — shall also be filed with the offices of 

Borsa Italiana S.p.A. and made available on the Company’s website at 

www.bancagenerali.com. 

The lists must be accompanied by information on the shareholders who have submitted 

them, indicating the percentage of share capital held overall by them, and the following 

documentation: 

a) documentation proving ownership of the shareholding; 

b) exhaustive information on the personal and professional features of the candidates 

included in the list;  

c) a declaration by shareholders other than those which, even jointly, hold a controlling 

interest or relative majority stake, attesting the absence of associative relationships with 

the latter;   

d) declarations in which each candidate accepts his or her own candidature and also 

certifies, under their own responsibility, the absence of grounds for incompatibility and 

ineligibility, possession of the requisites regarding professional standing and integrity 
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prescribed by current legislation for serving as a Company director, as well as the 

independence requisites specified, where these are possessed. 

Should only one list be submitted, all the members of the Board of Directors shall be 

appointed from the said list. Should, on the other hand, two or more lists be submitted, the 

first candidates on the list obtaining the greatest number of votes, equal to eight ninths of 

the number of members of the Board of Directors determined by the Shareholders' 

Meeting — with rounding down in the case of split number — will be elected Board 

members. The remaining directors will be taken from other lists, not linked in any way, not 

even indirectly, with the shareholders who submitted or voted for the list which gained the 

highest number of votes, and to this end the votes obtained by said lists will subsequently 

be divided by one, two, three and so on, according to the number of directors to be 

elected. The ratios obtained in this way will be progressively assigned to the candidates of 

each of the lists, according to the respectively established order of said lists. The ratios 

thus attributed to the candidates of the various lists will be set out in a single decreasing 

list. 

In the event of votes being equal between two or more lists, the younger candidates will be 

elected until all the posts to be assigned have been filled. 

Whilst we invite you to decide regarding the appointment of the members of the Board of 

Directors, expressing your preference for one of the lists submitted by the eligible parties, 

as laid down in article 15 of the Articles of Association, you are also asked to approve the 

annual remuneration for members of the Board of Directors, setting, again for the years 

2009 – 2010 – 2011, the respective gross annual amount at 25,000.00 euros for each 

director plus reimbursement of expenses incurred.  

 

Trieste, 12 March 2009   THE BOARD OF DIRECTORS 
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Report of the Board of Directors to the General Shareholders’ Meeting 

 
Appointment of the Board of Statutory Auditors and its 
Chairman and determination of the annual remuneration for 
Statutory Auditors; relevant and ensuing resolutions.  
 

Shareholders, 
 
with the approval of the financial statements for the year ended 31 December 2008, the 

mandate of the Company’s Board of Statutory Auditors, conferred by the Shareholders’ 

Meeting on 3 October 2006, is terminated as the period of office has come to an end. 

At present, the Board of Directors is composed of Giuseppe Alessio Vernì (Chairman), 

Paolo D’Agnolo and Angelo Venchiarutti (Acting Auditors), Cristiano Cerchiai and Corrado 

Giammattei (Alternate Auditors). 

We extend our heartfelt thanks and appreciation to the members of the above control body 

for their relentless efforts to date on the Company’s behalf, and remind you that, pursuant 

to article 21 of the Articles of Association, the Board of Statutory Auditors is composed of a 

thee Acting Auditors and two Alternate Auditors. 

The new Board of Statutory Auditors will remain in office until the date of the Shareholders’ 

Meeting which will be called to approve the financial statements for the year ending 31 

December 2011. 

Under the Articles of Association mentioned, the Board of Statutory Auditors is appointed 

based on lists of candidates, made up of two sections: one for the election of acting 

auditors and one for the election of alternate auditors. The lists must contain a number of 

candidates no higher than the number of members to be elected, listed by progressive 

number. Each candidate may appear on only one list, upon penalty of ineligibility.  

Pursuant to articles 15 and 21 of the Articles of Association, article 148, paragraph 2, of 

Legislative Decree No. 58/1998, and CONSOB resolution No. 16779 of 27 January 2009, 

shareholders who individually or jointly represent at least 2.5% of share capital are entitled 

to submit a list. 

Each shareholder (as well as (i) shareholders belonging to the same group, the latter term 

being defined to include the party, which need not necessarily be a corporation, exercising 

control within the meaning of article 2359 of the Italian Civil Code, and each subsidiary 

controlled by, or under the common control of the said party or (ii) shareholders who have 
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entered into the same shareholders’ agreement within the meaning of article 122 of 

Legislative Decree No. 58 of 24 February 1998, or (iii) shareholders who are otherwise 

associated with each other by virtue of associative relationships contemplated under the 

applicable statutory and/or regulatory framework) may submit, either on their own or jointly 

with other shareholders, directly or through third party intermediaries, or trust companies, a 

single list of candidates, under pain of disqualification of the list. 

The lists are filed at the registered office and published in at least one newspaper with 

national circulation, at least fifteen days prior to the date set for the Shareholders’ Meeting 

in first call. In the case where, by the aforesaid deadline, submission has been made of 

only one list or only of lists submitted by shareholders associated amongst themselves, 

lists may be submitted until up to five days after that date. The submitted lists and the 

necessary documents attached thereto — which are indicated below — shall also be filed 

with the offices of Borsa Italiana S.p.A. and made available on the Company’s website at 

www.bancagenerali.com. 

The lists must be accompanied by information on the shareholders who have submitted 

them, indicating the percentage of share capital held overall by them, and the following 

documentation: 

a) documentation proving ownership of the shareholding; 

b) exhaustive information on the personal and professional features of the candidates 

included in the list;  

c) a declaration by shareholders other than those which, even jointly, hold a controlling 

interest or relative majority stake, attesting the absence of associative relationships with 

the latter;   

d) declarations in which each candidate accepts his or her own candidature and also 

certifies, under their own responsibility, the absence of grounds for incompatibility and 

ineligibility, possession of the requisites regarding professional standing and integrity 

prescribed by current legislation for serving as a Company director. 

Should only one list be submitted, all the members of the Board of Statutory Auditors shall 

be appointed from the said list. Should two or more lists be submitted the following 

candidates will be appointed: a) the first two candidates on the list obtaining the highest 

number of votes and the first candidate on the list obtaining the highest number of votes 

and submitted and voted by shareholders who are not associated, not even indirectly, with 

the shareholders who submitted and voted for the list obtaining the highest number of 

votes, shall be deemed elected Acting Auditors. 
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b) The first candidate on the list obtaining the highest number of votes and the first 

candidate on the list obtaining the highest number of votes from amongst the lists 

submitted and voted by shareholders who are not associated, not even indirectly, with the 

shareholders who submitted and voted for the list obtaining the highest number of votes, 

shall be deemed elected Alternate Auditors. 

In the event of votes being equal between two or more lists the younger candidates will be 

elected until all the posts to be assigned have been filled.  

The first candidate on the list obtaining the highest number of votes, from amongst those 

lists submitted and voted by shareholders who are not associated, not even indirectly, with 

the shareholders who submitted and voted for the list obtaining the highest number of 

votes on the overall, shall be elected Chairman of the Board of Statutory Auditors. In the 

event of submission of a single list, the first candidate specified therein will take the 

chairmanship. 

Whilst we invite you to decide regarding the appointment of the members of the Board of 

Statutory Auditors, expressing your preference for one of the lists submitted by the eligible 

parties, as laid down in article 21 of the Articles of Association, you are also asked to 

approve the annual remuneration for members of the Board of Statutory Auditors, setting, 

again for the years 2009 – 2010 – 2011, the respective gross annual amount at 40,000.00 

euros for the Chairman of the Board of Statutory Auditors, and 30,000.00 euros for each 

Acting Auditor. 

 

 

Trieste, 12 March 2009   THE BOARD OF DIRECTORS 
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Report of the Board of Directors to the General Shareholders’ Meeting 

 

Amendments to articles 12, 13, 15, 16, 18 and 21 of the Articles 
of Association in order to bring them into compliance with the 
Provision of the Governor of the Bank of Italy of 4 March 2008 
entitled “Supervisory Provisions Concerning Banks’ 
Organisation and Corporate Governance”; relevant and 
ensuing resolutions. 
 
Shareholders, 

 
We called this extraordinary shareholders’ meeting so as to submit to you, proposals for 

the amendment of the Articles of Association, as illustrated below. 

We report that, with a view to reinforcing minimum standards of organisation and corporate 

governance, and ensuring “sound and prudent management” (article 56 of Legislative 

Decree 385/1993), by Provision No. 264010 of 4 March 2008, entitled “Supervisory 

Provisions Concerning Banks’ Organisation and Corporate Governance” (hereinafter also 

referred to as supervisory provisions or new supervisory provisions), the Bank of Italy 

established a regulatory framework under which the corporate governance system is to 

play a central role in defining corporate strategies and policies for assessing and 

managing risks typical of the banking and financial industry. 

The objectives of the aforesaid Bank of Italy Provision may be summarised as follows:  (i) 

clear and distinctly defined functions and responsibilities; (ii) appropriate balance of 

powers amongst corporate organs; (iii) balanced composition of corporate organs; (iv) 

setting up an effective, comprehensive system of controls; (v) corporate risk management; 

(vi) promoting remuneration mechanisms in line with risk management policies and long-

term strategies, and (vii) ensuring appropriate reporting mechanisms. 

To ensure compliance with the new regulatory framework, the Articles of Association must 

be amended both to include the provisions specifically imposed by the Bank of Italy and to 

ensure that certain rules are brought in line with the new regulations. The regulatory 

deadline for the completion of the aforesaid amendments expires on 30 June 2009, by 

which the date the Board of Directors must draw up the Corporate Governance Project. 

It must be borne in mind that as a listed public company, Banca Generali already complies 

with a large number of not only the requirements and recommendations set forth in the 

Bank of Italy’s new regulations, but also the changes introduced in Borsa Italiana’s 

Corporate Governance Manual.  
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It must also be pointed out that in striking a balance between the public’s demand for strict 

compliance with regulations governing corporate governance and organisation — so as to 

ensure sound and prudent management — and the specific need for operating flexibility 

within the industry, most banks have ensured that, apart from statutorily mandated 

provisions, their Articles of Association include only those additional clauses that must be 

cloaked with all-embracing erga omnes applicability and the rigidity and certainty that 

ensue from entrenchment in the Articles of Association, leaving other aspects for which 

flexibility is essential, to be regulated pursuant to specific internal instruments (such as, for 

instance, the Rules of the Board of Directors, the Internal Control Committee and the 

Remuneration Committee, the system of delegated powers, the Corporate Governance 

Code, and the Organisational and Management Model within the meaning of Legislative 

Decree No. 231 of 2001).  

Under the Bank of Italy’s new rules, banks must, first and foremost, select one out of three 

possible systems of corporate management and control, on the basis of self-assessment 

aimed at identifying the model best suited, in light of their actual circumstances, to 

ensuring efficient management and effective controls, taking due account of the related 

costs. 

Taking into consideration, as directed by the Bank of Italy, elements including (i) the 

ownership structure of Banca Generali, which is directly controlled by Assicurazioni 

Generali; (ii) the listing of the company’s stock for public trading on the electronic share 

market (STAR Segment) organised and managed by Borsa Italiana S.p.A.; (iii)  the size of 

the bank and the banking group it heads; and (iv) the banking group’s organisational 

structure, under which staff functions are concentrated within the parent company so as to 

enable subsidiaries to focus on their respective core business operations, it is our opinion 

that the traditional corporate management and control model may be confirmed as best 

suited, in light of the bank’s actual circumstances, to ensuring efficient business 

administration and effective controls. It must also be pointed out that the traditional 

corporate management and control model currently implemented within the bank, already 

incorporates mechanisms aimed at protecting minority shareholders and ensuring that 

they are represented on the Board of Directors and the Board of Auditors, as well as 

provisions requiring the appointment of an appropriate number of independent directors 

pursuant to regulations applicable to listed companies. 

In light of all of the above, you are called upon, at this meeting, to decide whether or not to 

continue with the traditional model of business administration and corporate control, and to 
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pass resolutions to amend your Company’s Articles of Association with a view to bringing 

the same in line with the new supervisory provisions. In addition to these amendments, 

you are also invited to examine and approve other changes to the Articles of Association 

aimed at either rendering the text easier to read, or otherwise to ensure that the latter 

features language more in line with generally accepted best practices for listed companies. 

The amendments pertain to Articles: 12 (regarding the chairmanship of the Shareholders’ 

Meeting), 13 (regarding the powers and duties of the Shareholders’ Meeting), 15 

(regarding the appointment of the Board of Directors), 16 (regarding the Chairman of the 

Board of Directors), 18 (regarding the tasks of the Board of Directors) and 21 (regarding 

the tasks of the Board of Statutory Auditors).  

With regard to the procedure for the authorisation of the proposed amendments, it must be 

borne in mind that by Order No. 311041 dated 23 March 2007, the Governor of the Bank 

of Italy amended the provisions of Title III, Chapter I of the Bank of Italy Circular No. 229 of 

21 April 1999 — Supervisory Instructions for Banks — regulating amendments to the 

Articles of Association, requiring the Supervisory Body to issue the related finding of 

compliance before the amendments are submitted to the Shareholders’ Meeting for 

approval.  

It must also be pointed out that proposed amendments to the Articles of Association, do 

not invest shareholders with any right of withdrawal within the meaning and for the intents 

and purposes of article 2437 of the Italian Civil Code and Article 7 of the Articles of 

Association. 

The amendments to the Articles of Association submitted for your approval (as per the 

order and wording set forth in the table following this explanatory description), are 

illustrated below: 

Article 12 of the Articles of Association: while the current text of this articles is perfectly 

compliant with regulatory requirements regarding the chairmanship of Shareholders’ 

Meetings in cases where both the Chairman and the Vice-Chairman are unavailable, in 

light of generally accepted best practices for listed corporations, a motion has been raised 

to amend the first paragraph of the said article, so as to allow for Shareholders’ Meetings 

to be chaired by a person elected by the shareholders themselves, in all such cases. 

Article 13 of the Articles of Association: under the newly introduced regulatory reforms, the 

Articles of Association must invest the Ordinary Shareholders’ Meeting with exclusive 

powers not only to determine the emoluments due to the corporate organs it appoints, but 

also to approve: (i) the remuneration policies in favour of directors, employees, as well as 
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collaborators other than employees; and (ii) any share-based payment plans. As a result, 

article 13 of the Articles of Association must be amended accordingly, and, furthermore, 

extended to make provision for the Shareholders’ Meeting to determine, pursuant to article 

2389, paragraph 3, of the Italian Civil Code, an overall lump-sum amount covering the 

remuneration of all the Company’s directors, including those invested with specific 

responsibilities. 

Article 15 of the Articles of Association: the newly introduced regulatory reforms require 

the Company’s directors and officers to bear ultimate responsibility for the proper 

discharge of their assigned tasks and duties, and to dedicate adequate time and resources 

to the same. Towards this end, under current regulations, the number of managerial 

positions held by the Company’s directors and officers in other corporations and 

undertakings must be checked and assessed at the time of their appointment (and on an 

ongoing basis thereafter), with special reference to positions entailing greater involvement 

in routine, day-to-day business management. In order to ensure that this provision is 

concretely implemented and specifically enforced, the Bank of Italy requires limits on the 

number of positions a bank’s directors and officers may hold in other corporations and 

undertakings, to be expressly imposed in the Articles of Association and internal rules of 

banking-sector operators.  

More specifically:  

a) with regard to the Board of Statutory Auditors, it must be pointed out that as a company 

listed on the electronic share market (STAR Segment) organised and managed by Borsa 

Italiana S.p.A., the bank has already entrenched in article 21, paragraph 2 of its Articles of 

Association, the principle that, as required under the new provisions, no member of its 

Board of Statutory Auditors may hold positions within the administrative and/or internal 

control organs of other corporations and undertakings, in excess of the limits imposed 

under applicable statutory and regulatory provisions; 

b) with regard to the Board of Directors, as required under the new Bank of Italy 

regulations, article 3, paragraph 4 of the Rules governing the proceedings of the Banca 

Generali S.p.A.’s Board of Directors (approved by the said Board of Directors and 

available for consultation on the website www.bancagenerali.com) as well as Schedule 1 

to the said Rules, not only specify the maximum number of directorships and auditorships 

a Company Director may hold in other entities, but also establishes differentiated criteria 

for (i) executive and non-executive directors on Banca Generali’s Board and (ii) the various 

types of entity within which the other directorships and/or auditorships are held (listed 
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companies, financial corporations, banks, insurance companies and large corporations). A 

motion has therefore raised to maintain the limits established in the Rules governing the 

proceedings of the Banca Generali S.p.A.’s Board of Directors, whilst specifically 

stipulating in article 15, paragraph 3, of the Articles of Association, that the said limits are 

to be regulated pursuant to the above-mentioned Rules. 

Article 16 of the Articles of Association: the newly introduced regulatory reforms place 

special emphasis on the role of the Chairman of the Board of Directors who is invested 

with key responsibilities with a view to promoting the internal dialectic and ensuring that 

powers are adequately balanced, in line with the tasks assigned to him under the Italian 

Civil Code, including with regard to the organisation of Board meeting proceedings and the 

circulation of information. A motion has therefore been raised to amend paragraph 2 of 

article 16 of the Articles of Association, specifying the Chairman’s role in greater detail, as 

required under the new regulatory framework. 

Article 18 of the Articles of Association: the Bank of Italy Provision in question provides 

that, in order to be deemed efficient from the standpoint of the principle of the balance of 

powers, in the case where the functions of strategic oversight and business management 

are discharged by separate corporate organs, the corporate governance system must 

distinctly specify the responsibilities of each of the two organs involved, clearly investing 

the first with duties of strategic policy-making and subsequent oversight of policy 

implementation, and the second with responsibility for company management. In light of 

Banca Generali’s organisational and management structure, under which the Board of 

Directors is in charge of strategic oversight, whilst responsibility for company management 

lies with the Managing Director and the General Manager, certain amendments must be 

brought to article 18 of the Articles of Association in order to render the latter fully 

compliant with the new supervisory provisions. A motion has been raised therefore (i) to, 

first of all, specify in greater detail the strategic oversight tasks assigned to the Board of 

Directors; (ii) to invest the Board of Directors with the powers and responsibilities not 

subject to sub-delegation pursuant to the new regulations, whilst also providing however 

— to the extent possible in light of the provisions set forth in the Supervisory Instructions 

for Banks contained in Bank of Italy circular No. 229 of 21 April 1999 as further amended 

and extended, as well as in Title IV, Chapter 11 and articles 8 and 9 of the CONSOB-Bank 

of Italy Joint Regulations of 30 October 2007 — that the Managing Director, if appointed, 

may be placed in charge of concretely discharging the related functions; (iii) to ensure that 

typically managerial functions are no longer included amongst the powers and resolutions 
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not subject to sub-delegation by the Board of Directors; (iv) to insert a provision allowing 

any Board member whatsoever to raise motions at Board meetings, extending the power 

to do so to all Board members without distinction or exception. Moreover, as part of the 

ongoing effort to bring the text of the Articles of Association more in line with the language 

used under generally accepted best practice for listed companies, a motion has been 

raised to amend article 18 of the Articles of Association, with the addition of a new 

paragraph 3 (entailing the re-numbering of all the subsequent paragraphs) subjecting the 

proceedings of Board of Directors’ meetings to regulation pursuant to specific Rules to be 

published on the Company’s website. 

Article 21 of the Articles of Association: the new supervisory provisions highlight the 

importance of the scope of the tasks falling within the remit of the internal control function, 

including the oversight of compliance with statutory and regulatory provisions and the 

Articles of Association, and responsibilities for enforcing healthy business management 

practices and monitoring the appropriateness of the bank’s administrative and accounting 

structures. In light of the crucial role these tasks play within the regulatory and supervisory 

framework, article 52 of Legislative Decree No. 385/1993 provides for a functional link to 

be established between the Board of Statutory Auditors and the Bank of Italy, under which, 

the Board of Statutory Auditors is required to report to the Bank of Italy any and all actual 

or potential irregularities in the bank’s management and/or violations of banking industry 

regulations, immediately upon becoming aware thereof. Pursuant to the Bank of Italy’s 

newly introduced regulatory reforms, this reporting obligation binding on the Board of 

Statutory Auditors, must be entrenched in the Articles of Association. A motion has 

accordingly been raised to entrench the said obligation in a new paragraph (13, entailing 

the re-numbering of all the subsequent paragraphs) to be inserted into Article 21 of the 

Articles of Association. The other proposed amendments to the same article are aimed at 

clarifying the literal meaning thereof, by specifying in greater detail the powers and duties 

invested in the Board of Statutory Auditors, especially in light of the new supervisory rules. 

The following table provides a comparison between the current text of the Articles of 

Association, and the proposed amendments and extensions, with graphical highlighting of 

the changes: 
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Current text Proposed amendments 

ARTICLE 12 
1. The Shareholders’ Meeting is chaired by the 
Chairman of the Board of Directors or, in his 
absence, by the Vice-Chairman. Should the 
Vice-Chairman also be absent or prevented 
from performing his duties, the Meeting will be 
chaired by a member of the Board of Directors 
designated by the Board itself. Failing this, the 
Meeting will elect its own Chairman.  
2. The Chairman of the Meeting is responsible 
for performing the duties established by current 
regulations. 
3. The Chairman is assisted by a Secretary. Should 
the Secretary of the Board of Directors be 
absent or prevented from attending the 
Meeting, his duties will be taken over by the 
youngest Board member present. The 
assistance of the Secretary is not necessary 
when a Notary Public has been appointed to 
draw up the minutes of the Meeting. 
 

ARTICOLO 12 
1. The Shareholders’ Meeting is chaired by the 
Chairman of the Board of Directors or, in his 
absence, by the Vice-Chairman. Should the Vice-
Chairman also be absent or prevented from 
performing his duties, the Meeting will be chaired 
by a member of the Board of Directors 
designated by the Board itself. Failing this, the 
Meeting will elect its own Chairman.  
2. Al Presidente dell'Assemblea spettano i compiti 
previsti dalla vigente normativa. 
3. Il Presidente è assistito da un Segretario. In 
caso di assenza od impedimento del Segretario 
del Consiglio di Amministrazione, le sue funzioni 
sono prese dal Consigliere di Amministrazione 
presente più giovane d'età. L'assistenza del 
Segretario non è necessaria quando per la 
redazione del verbale dell'Assemblea è designato 
un notaio. 
 

 
ARTICLE 13 

1. Ordinary and extraordinary Shareholders’ 
Meetings are attributed all the powers to which 
they are respectively entitled pursuant to 
current regulations. 

 

ARTICOLO 13 
1. Ordinary and extraordinary Shareholders’ 
Meetings are attributed all the powers to which 
they are respectively entitled pursuant to current 
regulations. 
2. The Ordinary Shareholders’ Meeting shall 
establish the remuneration of the corporate 
organs it appoints. The Shareholders’ Meeting 
may assign an overall amount covering the 
remuneration of all company directors, including 
those invested with specific responsibilities, to be 
shared amongst the individual directors as 
determined by the Board of Directors. 
3. The Shareholders’ Meeting shall also approve 
any and all remuneration policies and share-
based payment plans in favour of directors, 
employees, as well as collaborators other than 
employees. 

 
ARTICLE 15 

1. The Company is managed by a Board made 
up of no less than 7 (seven) and no more than 
12 (twelve) members, appointed by the 
Shareholders’ Meeting after determination of 
the number of members. 
2. Members of the Board of Directors hold 
office for a maximum of three financial years. 
Their mandate ends on the date of the meeting 
called to approve the financial statements of 
the last financial year of said term and they are 
eligible for reappointment. In the case of 
appointment during the period of office, the 
mandate of the newly appointed members will 

ARTICLE 15 
1. The Company is managed by a Board made up 
of no less than 7 (seven) and no more than 12 
(twelve) members, appointed by the 
Shareholders’ Meeting after determination of the 
number of members. 
2. Members of the Board of Directors hold office 
for a maximum of three financial years. Their 
mandate ends on the date of the meeting called 
to approve the financial statements of the last 
financial year of said term and they are eligible 
for reappointment. In the case of appointment 
during the period of office, the mandate of the 
newly appointed members will expire with that of 
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expire with that of members already in office.  
3. Board members must possess the legal 
requisites also, within the limits established by 
law, in terms of independence.  
 
 
 
4. Members of the Board of Directors are 
appointed on the basis of lists of candidates, in 
accordance with the procedures set forth 
below. 
5. Those shareholders who alone or in 
conjunction with other shareholders represent 
the percentage of share capital envisaged for 
the Company by current applicable regulations, 
are entitled to submit a list. Each shareholder 
(as well as (i) shareholders belonging to the 
same group, the latter term being defined to 
include the party, which need not necessarily 
be a corporation, exercising control within the 
meaning of article 2359 of the Italian Civil 
Code, and each subsidiary controlled by, or 
under the common control of the said party or 
(ii) shareholders who have entered into the 
same shareholders’ agreement within the 
meaning of article 122 of Legislative Decree no. 
58 of 24 February 1998, or (iii) shareholders 
who are otherwise associated with each other 
by virtue of associative relationships 
contemplated under the applicable statutory 
and/or regulatory framework) may submit, 
either on their own or jointly with other 
shareholders, directly or through third party 
intermediaries, or trust companies, a single list 
of candidates, under pain of disqualification of 
the list. 
6. The lists contain a number of candidates no 
higher than the number of members to be 
elected, listed by progressive number with a 
specific indication of the candidates who fulfil 
the statutory requirements of independence. 
Each candidate may appear on only one list, 
upon penalty of ineligibility. 
7. Should the outgoing Board of Directors 
submit its own list, this will be filed at the 
registered office and published in at least one 
newspaper with national circulation, at least 
twenty days prior to the date set for the 
Shareholders’ Meeting in first call together with 
the documentation referred to in paragraph 9 
below. 
8. The lists submitted by shareholders are filed 
at the registered office and published in at least 
one newspaper with national circulation, at 
least fifteen days prior to the date set for the 
Shareholders’ Meeting in first call.  
9. In order to prove their entitlement to submit 
lists, shareholders will file at the registered 

members already in office.  
3. Board members must possess the legal 
requisites also, within the limits established by 
law, in terms of independence. The maximum 
number of positions that may be held 
concurrently, is regulated pursuant to the Rules 
laid down in article 18, paragraph 3, below. 
4. Members of the Board of Directors are 
appointed on the basis of lists of candidates, in 
accordance with the procedures set forth below. 
 
5. Those shareholders who alone or in 
conjunction with other shareholders represent 
the percentage of share capital envisaged for the 
Company by current applicable regulations, are 
entitled to submit a list. Each shareholder (as 
well as (i) shareholders belonging to the same 
group, the latter term being defined to include 
the party, which need not necessarily be a 
corporation, exercising control within the 
meaning of article 2359 of the Italian Civil Code, 
and each subsidiary controlled by, or under the 
common control of the said party or (ii) 
shareholders who have entered into the same 
shareholders’ agreement within the meaning of 
article 122 of Legislative Decree no. 58 of 24 
February 1998, or (iii) shareholders who are 
otherwise associated with each other by virtue of 
associative relationships contemplated under the 
applicable statutory and/or regulatory 
framework) may submit, either on their own or 
jointly with other shareholders, directly or 
through third party intermediaries, or trust 
companies, a single list of candidates, under pain 
of disqualification of the list. 
 
6. The lists contain a number of candidates no 
higher than the number of members to be 
elected, listed by progressive number with a 
specific indication of the candidates who fulfil the 
statutory requirements of independence. Each 
candidate may appear on only one list, upon 
penalty of ineligibility. 
7. Should the outgoing Board of Directors submit 
its own list, this will be filed at the registered 
office and published in at least one newspaper 
with national circulation, at least twenty days 
prior to the date set for the Shareholders’ 
Meeting in first call together with the 
documentation referred to in paragraph 9 below. 
 
8. The lists submitted by shareholders are filed at 
the registered office and published in at least one 
newspaper with national circulation, at least 
fifteen days prior to the date set for the 
Shareholders’ Meeting in first call.  
9. In order to prove their entitlement to submit 
lists, shareholders will file at the registered office 
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office the documentation proving legal 
ownership of their shareholdings within the 
term specified in the previous paragraph. 
Within the same term, shareholders who 
submitted the lists, shall also file at the 
registered office: 
- information pertaining to the identity of the 
shareholders submitting the lists, within an 
indication of the percentage of share capital 
they jointly hold, 
- exhaustive information on the personal and 
professional features of the candidates included 
in the list; 
- a declaration by shareholders other than 
those which, even jointly, hold a controlling 
interest or relative majority stake, attesting the 
absence of associative relationships with the 
latter;   
- the declarations filed by each candidate, in 
which each candidate accepts his nomination 
and also certifies, under his own responsibility, 
the inexistence of causes of incompatibility and 
of ineligibility, possession of the requisites of 
integrity and professionalism which prevailing 
laws require for the office of director of the 
Company, as well as those of independence, if 
applicable, provided by the law and by the 
codes of conduct promoted by companies 
managing regulated markets or by trade 
categories, to which the Company adheres. 
10. Each shareholder (as well as (i) 
shareholders belonging to the same group, the 
latter being defined to include the party, which 
need not necessarily be a corporation, 
exercising control within the meaning of article 
2359 of the Italian Civil Code, and each 
subsidiary controlled by, or under the common 
control of the said party or (ii) shareholders 
who have entered into the same shareholders’ 
agreement within the meaning of article 122 of 
Legislative Decree No. 58 of 24 February 1998, 
and subsequent amendments, or (iii) 
shareholders who are otherwise associated with 
each other by virtue of associative relationships 
contemplated under the applicable statutory 
and/or regulatory framework) shall be entitled 
to vote for only one list. Should only one list be 
submitted, all the members of the Board of 
Directors shall be appointed from the said list. 
Should, on the other hand, two or more lists be 
submitted, the first candidates on the list 
obtaining the greatest number of votes, equal 
to eight ninths of the number of members of 
the Board of Directors determined by the 
Shareholders' Meeting — with rounding down in 
the case of split number — will be elected 
Board members. The remaining directors will 
be taken from other lists, not linked in any 

the documentation proving legal ownership of 
their shareholdings within the term specified in 
the previous paragraph. Within the same term, 
shareholders who submitted the lists, shall also 
file at the registered office: 
- information pertaining to the identity of the 
shareholders submitting the lists, within an 
indication of the percentage of share capital they 
jointly hold, 
- exhaustive information on the personal and 
professional features of the candidates included 
in the list; 
- a declaration by shareholders other than those 
which, even jointly, hold a controlling interest or 
relative majority stake, attesting the absence of 
associative relationships with the latter;   
- the declarations filed by each candidate, in 
which each candidate accepts his nomination and 
also certifies, under his own responsibility, the 
inexistence of causes of incompatibility and of 
ineligibility, possession of the requisites of 
integrity and professionalism which prevailing 
laws require for the office of director of the 
Company, as well as those of independence, if 
applicable, provided by the law and by the codes 
of conduct promoted by companies managing 
regulated markets or by trade categories, to 
which the Company adheres. 
10. Each shareholder (as well as (i) shareholders 
belonging to the same group, the latter being 
defined to include the party, which need not 
necessarily be a corporation, exercising control 
within the meaning of article 2359 of the Italian 
Civil Code, and each subsidiary controlled by, or 
under the common control of the said party or 
(ii) shareholders who have entered into the same 
shareholders’ agreement within the meaning of 
article 122 of Legislative Decree No. 58 of 24 
February 1998, and subsequent amendments, or 
(iii) shareholders who are otherwise associated 
with each other by virtue of associative 
relationships contemplated under the applicable 
statutory and/or regulatory framework) shall be 
entitled to vote for only one list. Should only one 
list be submitted, all the members of the Board 
of Directors shall be appointed from the said list. 
Should, on the other hand, two or more lists be 
submitted, the first candidates on the list 
obtaining the greatest number of votes, equal to 
eight ninths of the number of members of the 
Board of Directors determined by the 
Shareholders' Meeting — with rounding down in 
the case of split number — will be elected Board 
members. The remaining directors will be taken 
from other lists, not linked in any way, not even 
indirectly, with the shareholders who submitted 
or voted for the list which gained the highest 
number of votes, and to this end the votes 
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way, not even indirectly, with the shareholders 
who submitted or voted for the list which 
gained the highest number of votes, and to this 
end the votes obtained by said lists will 
subsequently be divided by one, two, three and 
so on, according to the number of directors to 
be elected. The ratios obtained in this way will 
be progressively assigned to the candidates of 
each of the lists, according to the respectively 
established order of said lists. The ratios thus 
attributed to the candidates of the various lists 
will be set out in a single decreasing list. 
11. In the event of votes being equal between 
two or more lists, the younger candidates will 
be elected until all the posts to be assigned 
have been filled. 
12. Should at the end of voting, it emerge that 
a sufficient number of independent Directors, 
within the meaning of applicable regulations, 
has not been elected, the director bearing the 
highest serial number in the list that obtained 
the greatest number of votes, and who does 
not meet the requirements of independence, 
shall be replaced by the next candidate on the 
same list, who does meet the said 
requirements. If necessary, this procedure shall 
be repeated until all the vacancies of 
independent directors on the Board, have been 
filled. Should it not be possible to cover all the 
vacancies on the Board, even after following 
the procedure mentioned above, the 
Shareholders’ Meeting shall immediately 
proceed with the appointment of the remaining 
directors, at the proposal of the shareholders in 
attendance and by resolution approved by 
simple majority. 
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. 
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 leaving director and 
and willing to accept office or, where this is not 
possible, with the appointment of the first 
eligible candidate who is willing to accept office, 
and taken, in serial order, from the list to which 
the first unappointed candidated 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. 
14. Where it is not possible to proceed as 
described above, either because of too few 
candidates being presented on the lists or as a 
result of non-acceptance of appointments, the 

obtained by said lists will subsequently be 
divided by one, two, three and so on, according 
to the number of directors to be elected. The 
ratios obtained in this way will be progressively 
assigned to the candidates of each of the lists, 
according to the respectively established order of 
said lists. The ratios thus attributed to the 
candidates of the various lists will be set out in a 
single decreasing list. 
 
 
 
11. In the event of votes being equal between 
two or more lists, the younger candidates will be 
elected until all the posts to be assigned have 
been filled. 
12. Should at the end of voting, it emerge that a 
sufficient number of independent Directors, 
within the meaning of applicable regulations, has 
not been elected, the director bearing the highest 
serial number in the list that obtained the 
greatest number of votes, and who does not 
meet the requirements of independence, shall be 
replaced by the next candidate on the same list, 
who does meet the said requirements. If 
necessary, this procedure shall be repeated until 
all the vacancies of independent directors on the 
Board, have been filled. Should it not be possible 
to cover all the vacancies on the Board, even 
after following the procedure mentioned above, 
the Shareholders’ Meeting shall immediately 
proceed with the appointment of the remaining 
directors, at the proposal of the shareholders in 
attendance and by resolution approved by simple 
majority. 
 
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. 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 leaving director and and willing to accept 
office or, where this is not possible, with the 
appointment of the first eligible candidate who is 
willing to accept office, and taken, in serial order, 
from the list to which the first unappointed 
candidated 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. 
14. Where it is not possible to proceed as 
described above, either because of too few 
candidates being presented on the lists or as a 
result of non-acceptance of appointments, the 
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Board of Directors shall coopt, within the 
meaning of article 2386 of the Italian Civil 
Code, a director selected by the Board in 
accordance with the criteria established under 
law. The director thus copted shall remain in 
office through to the next Shareholders’ 
Meeting that shall either confirm or replace him 
following the ordinary procedures and with 
ordinary majorities, in departure from the list-
based voting system mentioned in this Article 
15. 

Board of Directors shall coopt, within the 
meaning of article 2386 of the Italian Civil Code, 
a director selected by the Board in accordance 
with the criteria established under law. The 
director thus copted shall remain in office 
through to the next Shareholders’ Meeting that 
shall either confirm or replace him following the 
ordinary procedures and with ordinary majorities, 
in departure from the list-based voting system 
mentioned in this Article 15. 

 
ARTICLE 16 

1. The Board of Directors elects a Chairman 
from amongst its members. 
2. The Chairman is vested with the powers 
provided by regulations in force at the time. 
 
 
 
 
 
 
 
3. The Board of Directors may elect a Vice-
Chairman from amongst its members. 
4. Should the Chairman be absent or prevented 
from performing his duties, he will be replaced 
by the Vice-Chairman. Should the Vice-
Chairman also be absent, the Chairman will be 
replaced by the eldest member of the Board of 
Directors. 
5. The Chairman and Vice-Chairman hold office 
for the period of time established by the body 
that elected them. 
6. The Board of Directors appoints a Secretary, 
who need not be a Board member, and 
establishes the term of office. 

 

ARTICLE 16 
1. The Board of Directors elects a Chairman from 
amongst its members. 
2. The Chairman is in charge of promoting the 
smooth functioning of the corporate governance 
system, ensuring the balance of powers with 
respect to Managing Directors, if appointed, and 
executive directors, whilst also liasing with 
internal control bodies and internal committees.
The Chairman is vested with the powers provided 
by regulations in force at the time. 
 
3. The Board of Directors may elect a Vice-
Chairman from amongst its members. 
4. Should the Chairman be absent or prevented 
from performing his duties, he will be replaced by 
the Vice-Chairman. Should the Vice-Chairman 
also be absent, the Chairman will be replaced by 
the eldest member of the Board of Directors. 
5. The Chairman and Vice-Chairman hold office 
for the period of time established by the body 
that elected them. 
6. The Board of Directors appoints a Secretary, 
who need not be a Board member, and 
establishes the term of office. 

 

 
ARTICLE 18 

1. The Board of Directors is vested with full 
powers of ordinary and extraordinary 
management of the Company, including the 
authority to grant cancellation and reduction of 
mortgages even against incomplete credit 
payment. 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.  
 
 
 
 
2. The Board of Directors is exclusively 
qualified to deliberate on matters pertaining to 
the setting up or closing down of secondary 
offices, indication of which Directors may 

ARTICLE 18 
1. The Board of Directors is vested with full 
powers of ordinary and extraordinary 
management of the Company, including the 
authority to grant cancellation and reduction of 
mortgages even against incomplete credit 
payment. It and 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. The 
Board of Directors. Each and every Board 
member is entitled to raise motions at Board 
meetings. 
 
2. The Board of Directors is exclusively qualified 
to deliberate on matters pertaining to the setting 
up or closing down of secondary offices, 
indication of which Directors may represent the 
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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 provisions.   
 
 
 
 
 
 
3. In addition to powers that cannot be 
delegated pursuant to law, resolutions 
concerning the following are also reserved to 
the exclusive competence of the Board of 
Directors:  
a) establishing the general management 
policies, approving the Company’s strategic, 
industrial and financial plans and the 
transactions of considerable economic, equity 
and financial importance, including those with 
related parties;  
 
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;  
 
 
 
 
 
c) upon hearing the Board of Statutory 
Auditors, the appointment and dismissal of the 
Manager 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) setting up, relocating and closing down 
branches, agencies and offices;  
e) authorising company representatives and 
representatives of companies belonging to the 
Banking Group 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, building, selling and transferring 
property, excepting the judicial and 
extrajudicial actions and transactions necessary 
to credit recovery; purchasing or selling 
shareholdings that cause changes in the 
Banking Group or controlling or associative 
shareholdings; selling companies and/or 

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 provisions. 
 
 
3. The Board of Directors shall adopt Rules 
regulating the proceedings of Board meetings, in 
strict compliance with applicable statutory 
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, resolutions concerning the 
following are also reserved to the exclusive 
competence of the Board of Directors:  
a) establishing the general management policies, 
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 those with 
related parties;  
 
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;  
 
c) appointing the Internal Auditor, after having 
heard the opinion of the Board of Statutory 
Auditors; 
d) appointing the Compliance Manager, after 
having heard the opinion of the Board of 
Statutory Auditors;  
e) upon hearing the Board of Statutory Auditors, 
the appointment and dismissal of the Manager 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) setting up, relocating and closing down 
branches, agencies and offices; 
f) authorising company representatives and 
representatives of companies belonging to the 
Banking Group 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;  
g) purchasing, building, selling and transferring 
property, excepting the judicial and extrajudicial 
actions and transactions necessary to credit 
recovery; purchasing or selling shareholdings 
that cause changes in the Banking Group or 
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company branches; entering into agreements 
pertaining to joint ventures or strategic 
alliances;  
g) establishing the general organisational 
structure and approving and amending internal 
regulations; 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
h) creating committees or commissions with 
consultation 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;  
 
 
 
 
 
 
 
i) approving supplementary corporate contracts 
and general trade union agreements.  
4. 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 the group’s 
stability.  
5. Within the limits permitted by law and by the 
Articles of Association, the Board of Directors 

controlling or associative shareholdings; selling 
companies and/or company branches; entering 
into agreements pertaining to joint ventures or 
strategic alliances; 
h) approving the organisational structure and 
any and all amendments to internal rules and 
policies; carrying out periodic checks to ensure 
that tasks and responsibilities are clearly and 
coherently defined within the organisational 
structure; 
i) 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; 
l) carrying out checks to ensure that the system 
of information flows is adequate, complete and 
and timely;  
m) drawing up guidelines for the recruitment and 
internal placement of Company executives; 
n) 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) creating committees or commissions with 
consultation 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;  
p) ongoing monitoring to ensure that the system 
of information flows amongst corporate organs is 
adequate and complete, timely. 
approving supplementary corporate contracts 
and general trade union agreements. The actual 
discharge of the functions listed in letters h), i), 
l) and p) above may be delegated, by the 
relevant organs, to the Managing Director, if 
appointed. 
 
5. 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 
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may delegate its non-exclusive duties to one or 
more Managing Directors as well as to an 
Executive Committee, establishing their duties 
and term of office.  
6. 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 individually or in committees, which may 
also be made up of employees from companies 
belonging to the Banking Group.  
7. 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.  
8. 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.  
 

interest of the group’s stability.  
6. 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 as well as to an 
Executive Committee, establishing their duties 
and term of office.  
7. 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 individually or in 
committees, which may also be made up of 
employees from companies belonging to the 
Banking Group.  
8. 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. 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.  

 
ARTICLE 21 

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.  
2. Regular and alternate Auditors must possess 
the requisites required by law and are eligible 
for reappointment. Those whose situations are 
incompatible pursuant to law and persons who 
serve as company directors or officers in other 
companies beyond the thresholds established 
under applicable regulations, may not be 
appointed to the Board of Statutory Auditors, 

ARTICOLO 21 
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.  
2. Regular and alternate Auditors must possess 
the requisites required by law and are eligible for 
reappointment. Those whose situations are 
incompatible pursuant to law and persons who 
serve as company directors or officers in other 
companies beyond the thresholds established 
under applicable regulations, may not be 
appointed to the Board of Statutory Auditors, and 
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and if so appointed, will fall from office.  
3. For the purposes of defining the requisite of 
professionalism of those who have gained a 
total of at least three years’ experience in the 
performance of: 
a) professional activities or permanent 
university teaching in legal, economic, financial 
and technical/scientific subjects strictly 
pertinent to the Company’s business activities; 
b) senior management functions in public 
entities or public administration operating in 
sectors strictly pertinent to the Company’s 
activity, 
the following is specified: 
- activities considered to be strictly pertinent to 
the Company’s activity are all the activities 
referred to in letter a) above pertaining to 
banking activity and to the activities regarding 
the economic sectors strictly related to the 
banking sector; 
- economic sectors considered to be strictly 
pertinent to the banking sector are those 
relating to credit, parabanking, financial and 
insurance sectors. 
4. Auditors are appointed on the basis of lists of 
candidates, in accordance with the procedures 
set forth below. 
5. Those shareholders who, alone or in 
conjunction with other shareholders represent 
the percentage of share capital envisaged for 
the Company to submit lists of candidates for 
appointment of the Board of Directors, are 
entitled to submit a list. Each shareholder (as 
well as (i) shareholders belonging to the same 
group, the latter being defined to include the 
party, which need not necessarily be a 
corporation, exercising control within the 
meaning of article 2359 of the Italian Civil 
Code, and each subsidiary controlled by, or 
under the common control of the said party or 
(ii) shareholders who have entered into the 
same shareholders’ agreement within the 
meaning of article 122 of Legislative Decree no. 
58 of 24 February 1998, and subsequent 
amendments, or (iii) shareholders who are 
otherwise associated with each other by virtue 
of associative relationships contemplated under 
the applicable statutory and/or regulatory 
framework) may contribute to the submission 
of only one list. In the event of breach, account 
will not be taken of the relative backing given 
to any of the lists. 
6. The lists are made up of two sections: one 
for the appointment of the regular Auditors and 
the other for the appointment of the alternate 
Auditors. The lists contain a number of 
candidates no higher than the number of 
members to be elected, listed by progressive 

if so appointed, will fall from office.  
3. For the purposes of defining the requisite of 
professionalism of those who have gained a total 
of at least three years’ experience in the 
performance of: 
a) professional activities or permanent university 
teaching in legal, economic, financial and 
technical/scientific subjects strictly pertinent to 
the Company’s business activities; 
b) senior management functions in public entities 
or public administration operating in sectors 
strictly pertinent to the Company’s activity, 
the following is specified: 
- activities considered to be strictly pertinent to 
the Company’s activity are all the activities 
referred to in letter a) above pertaining to 
banking activity and to the activities regarding 
the economic sectors strictly related to the 
banking sector; 
- economic sectors considered to be strictly 
pertinent to the banking sector are those relating 
to credit, parabanking, financial and insurance 
sectors. 
4. Auditors are appointed on the basis of lists of 
candidates, in accordance with the procedures set 
forth below. 
5. Those shareholders who, alone or in 
conjunction with other shareholders represent the 
percentage of share capital envisaged for the 
Company to submit lists of candidates for 
appointment of the Board of Directors, are 
entitled to submit a list. Each shareholder (as well 
as (i) shareholders belonging to the same group, 
the latter being defined to include the party, 
which need not necessarily be a corporation, 
exercising control within the meaning of article 
2359 of the Italian Civil Code, and each 
subsidiary controlled by, or under the common 
control of the said party or (ii) shareholders who 
have entered into the same shareholders’ 
agreement within the meaning of article 122 of 
Legislative Decree no. 58 of 24 February 1998, 
and subsequent amendments, or (iii) 
shareholders who are otherwise associated with 
each other by virtue of associative relationships 
contemplated under the applicable statutory 
and/or regulatory framework) may contribute to 
the submission of only one list. In the event of 
breach, account will not be taken of the relative 
backing given to any of the lists. 
6. The lists are made up of two sections: one for 
the appointment of the regular Auditors and the 
other for the appointment of the alternate 
Auditors. The lists contain a number of candidates 
no higher than the number of members to be 
elected, listed by progressive number. Each 
candidate may appear on only one list, upon 
penalty of ineligibility. Together with each list and 
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number. Each candidate may appear on only 
one list, upon penalty of ineligibility. Together 
with each list and within the term established 
for the filing of lists, the shareholders 
submitting the lists must also file at the 
registered office, certification attesting their 
ownership of their respective shareholdings, 
and:  
- information pertaining to the identity of the 
shareholders submitting the lists, with an 
indication of the percentage of share capital 
they jointly hold; 
– exhaustive information on the personal and 
professional features of the candidates included 
in the list; 
- a declaration by shareholders other than 
those which, even jointly, hold a controlling 
interest or relative majority stake, attesting the 
absence of associative relationships with the 
latter;   
– the declarations in which each candidate 
accepts nomination and also certifies, under his 
own responsibility, the inexistence of causes of 
incompatibility and of ineligibility, as well as 
possession of the requisites of integrity and 
professionalism which prevailing laws require 
for the office of Auditor of the Company.  
7. The lists, signed by the person submitting 
them, must be filed at the Company’s 
registered office and published in at least one 
national daily newspaper, at least fifteen days 
prior to the date set for the Shareholders’ 
Meeting in first call. In the case where, by the 
aforesaid deadline, submission has been made 
of only one list or only of lists submitted by 
shareholders associated amongst themselves, 
the relevant statutory and regulatory provisions 
shall apply. 
8. Each shareholder (as well as (i) shareholders 
belonging to the same group, the latter being 
defined to include the party, which need not 
necessarily be a corporation, exercising control 
within the meaning of article 2359 of the Italian 
Civil Code, and each subsidiary controlled by, 
or under the common control of the said party 
or (ii) shareholders who have entered into the 
same shareholders’ agreement within the 
meaning of article 122 of Legislative Decree no. 
58 of 24 February 1998 as further amended, or 
(iii) shareholders who are otherwise associated 
with each other by virtue of associative 
relationships contemplated under the applicable 
statutory and/or regulatory framework) shall be 
entitled to vote for only one list. The first two 
candidates on the list obtaining the highest 
number of votes and the first candidate on the 
list obtaining the highest number of votes and 
submitted and voted by shareholders who are 

within the term established for the filing of lists, 
the shareholders submitting the lists must also 
file at the registered office, certification attesting 
their ownership of their respective shareholdings, 
and:  
- information pertaining to the identity of the 
shareholders submitting the lists, with an 
indication of the percentage of share capital they 
jointly hold; 
– exhaustive information on the personal and 
professional features of the candidates included in 
the list; 
- a declaration by shareholders other than those 
which, even jointly, hold a controlling interest or 
relative majority stake, attesting the absence of 
associative relationships with the latter;   
– the declarations in which each candidate 
accepts nomination and also certifies, under his 
own responsibility, the inexistence of causes of 
incompatibility and of ineligibility, as well as 
possession of the requisites of integrity and 
professionalism which prevailing laws require for 
the office of Auditor of the Company.  
7. The lists, signed by the person submitting 
them, must be filed at the Company’s registered 
office and published in at least one national daily 
newspaper, at least fifteen days prior to the date 
set for the Shareholders’ Meeting in first call. In 
the case where, by the aforesaid deadline, 
submission has been made of only one list or only 
of lists submitted by shareholders associated 
amongst themselves, the relevant statutory and 
regulatory provisions shall apply. 
8. Each shareholder (as well as (i) shareholders 
belonging to the same group, the latter being 
defined to include the party, which need not 
necessarily be a corporation, exercising control 
within the meaning of article 2359 of the Italian 
Civil Code, and each subsidiary controlled by, or 
under the common control of the said party or (ii) 
shareholders who have entered into the same 
shareholders’ agreement within the meaning of 
article 122 of Legislative Decree no. 58 of 24 
February 1998 as further amended, or (iii) 
shareholders who are otherwise associated with 
each other by virtue of associative relationships 
contemplated under the applicable statutory 
and/or regulatory framework) shall be entitled to 
vote for only one list. The first two candidates on 
the list obtaining the highest number of votes and 
the first candidate on the list obtaining the 
highest number of votes and submitted and voted 
by shareholders who are not associated, not even 
indirectly, with the shareholders who submitted 
and voted for the list obtaining the highest 
number of votes, shall be deemed elected regular 
Auditors. Should no list be submitted, the 
Shareholders’ Meeting shall appoint the Board of 
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not associated, not even indirectly, with the 
shareholders who submitted and voted for the 
list obtaining the highest number of votes, shall 
be deemed elected regular Auditors. Should no 
list be submitted, the Shareholders’ Meeting 
shall appoint the Board of Statutory Auditors 
and the Chairman thereof, by majority of the 
votes cast, in accordance with law. In the case 
where only one list is submitted, the entire 
Board of Statutory Auditors is appointed from 
the said list, and the Chairman of the Board of 
Statutory Auditors shall be the first candidate 
on the said list. Should, on the other hand, two 
or more lists be submitted for the appointment 
of the Board of Statutory Auditors, the first 
candidate on the list obtaining the highest 
number of votes and the first candidate on the 
list obtaining the highest number of votes 
amongst those lists submitted and voted by 
shareholders who are not associated, not even 
indirectly, with the shareholders who submitted 
and voted for the list obtaining the highest 
number of votes, will be elected alternate 
Auditors. 
9. In the event of votes being equal between 
two or more lists the younger candidates will be 
elected until all the posts to be assigned have 
been filled.  
10. The first candidate on the list obtaining the 
highest number of votes, from amongst those 
lists submitted and voted by shareholders who 
are not associated, not even indirectly, with the 
shareholders who submitted and voted for the 
list obtaining the highest number of votes on 
the overall, shall be elected Chairman of the 
Board of Statutory Auditors. In the event of 
votes being equal between two or more 
minority lists, the provisions of paragraph 9 
above will apply. In the event of submission of 
a single list, the first candidate specified therein 
will take the chairmanship. 
11. In the case of the death, resignation or 
forfeiture of an acting Auditor, the alternate 
Auditor belonging to the same list as the 
replaced Auditor will succeed him, such 
alternate being appointed for a period 
coterminous with the term of the other acting 
Auditors in office at the time of his appointment 
as an acting Auditor, and moreover, serving as 
Chairman of the Board of Statutory Auditors. In 
the case where it is not possible to proceed as 
indicated above, the term of the entire Board of 
Statutory Auditors shall be deemed to have 
expired in full with immediate effect, and 
accordingly, a Shareholders’ Meeting must be 
called to pass resolutions on the appointment 
of a new Board of Statutory Auditors pursuant 
to the voting list system set forth in this Article 

Statutory Auditors and the Chairman thereof, by 
majority of the votes cast, in accordance with 
law. In the case where only one list is submitted, 
the entire Board of Statutory Auditors is 
appointed from the said list, and the Chairman of 
the Board of Statutory Auditors shall be the first 
candidate on the said list. Should, on the other 
hand, two or more lists be submitted for the 
appointment of the Board of Statutory Auditors, 
the first candidate on the list obtaining the 
highest number of votes and the first candidate 
on the list obtaining the highest number of votes 
amongst those lists submitted and voted by 
shareholders who are not associated, not even 
indirectly, with the shareholders who submitted 
and voted for the list obtaining the highest 
number of votes, will be elected alternate 
Auditors. 
9. In the event of votes being equal between two 
or more lists the younger candidates will be 
elected until all the posts to be assigned have 
been filled.  
10. The first candidate on the list obtaining the 
highest number of votes, from amongst those 
lists submitted and voted by shareholders who 
are not associated, not even indirectly, with the 
shareholders who submitted and voted for the list 
obtaining the highest number of votes on the 
overall, shall be elected Chairman of the Board of 
Statutory Auditors. In the event of votes being 
equal between two or more minority lists, the 
provisions of paragraph 9 above will apply. In the 
event of submission of a single list, the first 
candidate specified therein will take the 
chairmanship. 
11. In the case of the death, resignation or 
forfeiture of an acting Auditor, the alternate 
Auditor belonging to the same list as the replaced 
Auditor will succeed him, such alternate being 
appointed for a period coterminous with the term 
of the other acting Auditors in office at the time 
of his appointment as an acting Auditor, and 
moreover, serving as Chairman of the Board of 
Statutory Auditors. In the case where it is not 
possible to proceed as indicated above, the term 
of the entire Board of Statutory Auditors shall be 
deemed to have expired in full with immediate 
effect, and accordingly, a Shareholders’ Meeting 
must be called to pass resolutions on the 
appointment of a new Board of Statutory Auditors 
pursuant to the voting list system set forth in this 
Article 21. 
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21. 
12. The Board of Statutory Auditors oversees 
compliance with the law and the Articles of 
Association, observance of fair management 
principles, adequacy of the Company’s 
organisational structure as far as its authority 
permits, of the internal control system and of 
the administration-accounting system, as well 
as the latter’s reliability in providing a true and 
fair view of management operations, 
procedures for sound implementation of the 
corporate governance rules provided by codes 
of conduct drawn up by companies managing 
regulated markets or by trade associations, 
with which the Company complies, as publicly 
declared, and adequacy of the instructions 
issued by the Company to subsidiary 
companies. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
13. In addition to the annual remuneration, 
established by Shareholders’ Meeting upon 
their appointment, Auditors are entitled to 
refund of the expenses incurred in the 
performance of their duties. 
14. Audio and video conferencing may be used 
for the meetings of the Board of Auditors, 
provided that all participants can be clearly 
identified by everyone else and are able to 
follow the discussion and to take part in real-
time debates. Where such conditions are met, 
the meeting is deemed to be held at the venue 
in which the Chairman is present. 

 
12. The Board of Statutory Auditors oversees 
compliance with the law and the Articles of 
Association, observance of fair management 
principles, adequacy and functionality of the 
Company’s organisational structure as far as its 
authority permits, of the internal control, risk 
control and management system on the whole; 
the appropriateness and functionality of the 
administration-accounting system, as well as the 
latter’s reliability in providing a true and fair view 
of corporate operations, procedures for sound 
implementation of the corporate governance rules 
provided by codes of conduct drawn up by 
companies managing regulated markets or by 
trade associations, with which the Company 
complies, as publicly declared, and the proper 
strategic control and management of subsidiaries 
and the appropriateness of the instructions 
imparted to the latter; the appropriateness and 
regulatory conformity of the internal capital 
adequacy assessment process (ICCAP).  
13. The Board of Statutory Auditors shall report 
to the Bank of Italy, any actual or potential 
irregularities in the Company’s management 
and/or violations of banking industry regulations, 
immediately upon becoming aware thereof. 
14. In the discharge of its functions, the Board of 
Statutory Auditors shall liase with the other 
persons and bodies invested with control 
responsibilities. 
15. In addition to the annual remuneration, 
established by Shareholders’ Meeting upon their 
appointment, Auditors are entitled to refund of 
the expenses incurred in the performance of their 
duties. 
16. Audio and video conferencing may be used for 
the meetings of the Board of Auditors, provided 
that all participants can be clearly identified by 
everyone else and are able to follow the 
discussion and to take part in real-time debates. 
Where such conditions are met, the meeting is 
deemed to be held at the venue in which the 
Chairman is present. 

 
With regard to all of the above, we invite you, should you agree, to: 

(i) confirm the choice of the traditional management and control model and 

(ii) to approve the proposed amendments to Articles 12, 13, 15, 16, 18 and 21 of 

the Articles of Association, as illustrated above. 

 
 
Trieste, 28 January 2009    THE BOARD OF DIRECTORS 
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List No. 1 for the appointment  
of the Board of Directors 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 
 
 
 

BANCA GENERALI S.p.A. 
Via Machiavelli 4 

34132 Trieste  
 
 

 
Trieste, 1 April 2009 
./rev Ref. no. 55056 
 
Re: Submission of a list for the appointment of the Board of Directors 
 
We are writing to provide the following information concerning the third item on the agenda for the 
Ordinary Shareholders’ Meeting of Banca Generali S.p.A. scheduled for 21 April 2009 (first call) 
and 22 April 2009 (second call). 
 
Given that Assicurazioni Generali S.p.A. holds a controlling interest (60.545%) in Banca Generali 
S.p.A., in accordance with article 15 of the Articles of Association, we hereby submit the enclosed 
list of candidates, arranged according to a progressive numbering scheme, for the appointment of 
the Board of Directors of Banca Generali S.p.A. 
 
In accordance with applicable legislation, we provide the following documentation to accompany 
said list: 
 

1. information on the identity of the shareholder submitting the list; 
2. bank certification attesting to the ownership of the overall equity investment held by the 

shareholder; 
3. curricula vitae for individual candidates containing their professional characteristics; 
4. statements by individual candidates indicating the acceptance of their candidacy, the 

absence of grounds for incompatibility or ineligibility, satisfaction of the requirements 
established by current regulations, and, where applicable, the satisfaction of the 
independence requirements set forth in article 148, paragraph 3, of Legislative Decree No. 
58/1998 and the Governance Code approved by Borsa Italiana S.p.A. 

 
The list in question will be filed at the registered office of Banca Generali S.p.A. in Trieste at Via 
Machiavelli 4. 
 
Best regards, 
 

ASSICURAZIONI GENERALI S.p.A. 
 

 
 
 
 
 
 



 
LIST OF CANDIDATES 

 
for election to the Board of Directors 

General Shareholders’ Meeting of 21 April 2009 
 
 
 

Progressive Number Surname and Name 
1 PERISSINOTTO Giovanni 
2 GIRELLI Giorgio Angelo 
3 BAESSATO Paolo 
4 BORRINI Amerigo 
5 LENTATI Attilio Leonardo (independent) 
6 MINUCCI Aldo 
7 RIELLO Ettore (independent) 
8 MIGLIETTA Angelo (independent) 
9 DE VIDO Andrea 
10 BUSCARINI Fabio 
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List No. 1 for the appointment  
of the Board of Statutory Auditors 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



 
 
 

BANCA GENERALI S.p.A. 
Via Machiavelli 4 

34132 Trieste  
 
 

 
Trieste, 1 April 2009 
./rev Ref. no. 55057 
 
Re: Submission of a list for the appointment of the Board of Statutory Auditors 
 
We are writing to provide the following information concerning the fourth item on the agenda for 
the Ordinary Shareholders’ Meeting of Banca Generali S.p.A. scheduled for 21 April 2009 (first 
call) and 22 April 2009 (second call). 
 
Given that Assicurazioni Generali S.p.A. holds a controlling interest (60.545%) in Banca Generali 
S.p.A., in accordance with article 15 of the Articles of Association, we hereby submit the enclosed 
list of candidates, arranged according to a progressive numbering scheme, for the appointment of 
the Board of Auditors of Banca Generali S.p.A. 
 
Statements of acceptance of candidature for membership on the Board of Statutory Auditors 
certifying the non-applicability of any of the reasons for ineligibility or incompatibility, as well as 
satisfaction of all the requirements for office imposed under current regulations, are attached hereto. 
 
The list in question will be filed at the registered office of Banca Generali S.p.A. in Trieste at 
Via Machiavelli 4. 
 
Best regards, 
 

ASSICURAZIONI GENERALI S.p.A. 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



LIST OF CANDIDATES 
 

for election to the Board of Statutory Auditors 
General Shareholders’ Meeting of 21 April 2009 

 
FIRST SECTION 
Acting Auditors 

SECOND SECTION 
Alternate Auditors 

1 ALESSIO VERNI’ 
Giuseppe 

1 GAMBI Alessandro 

2 VENCHIARUTTI 
Angelo 

2 CAMERINI Luca 

3 GIAMMATTEI 
Corrado 
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