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in 2010, Banca Generali Group succeeded in further improving on its already excellent earnings results 
from the previous year.

In the year, Banca Generali’s net profit reached 82.2 million euros, up 30% compared to the previous year. This result 
appears even more impressive considering that it was achieved in conjunction with a further strengthening of the Bank’s 
capital, currently an issue of crucial importance in the banking industry, which is preparing to meet the new stricter Basel 
3 capital requirements. in this regard, it is with satisfaction that we draw attention to another important achievement: the 
Bank’s capital levels are already in compliance with the Basel 3 parameters, which are set to enter into effect in 2019.

The strong results achieved allowed Banca Generali Group to distribute a dividend of 0.55 euro per share (compared 
to 0.45 euro in the previous year), placing the Bank among the listed italian companies that pay the largest dividends to 
their shareholders.

it is important for us to emphasise that all of these results were achieved in the 
context of sustainable management of our business, which aims to create and 
distribute wealth to all stakeholders. We believe that these successes were made 
possible by an impressive team effort by all of Banca Generali Group staff, as 
well as by its ability to pursue shared values, such as a constant improvement 
in customer service, professional responsibility to customers and shareholders, 

reliability in developing and protecting investments and transparency of operation.  

Our awareness of the above has con-
vinced us of the importance of ensuring that our staff, both employees and Fi-
nancial advisors, are able to grow as people and professionals. in this regard, we 
were highly gratified to learn that, as shown by the annual survey conducted by 
eurisko, in 2010 the level of satisfaction expressed by Banca Generali’s networks 
of Financial advisors was amongst the highest in the industry. 

as always, the focus of the Bank’s strategies is on the customer, whom we serve by  
leveraging several aspects of considerable importance to us, such as investment protec-
tion, risk control and a wide range of products and services that also includes third-party products in order to meet all invest-
ment needs. 

In 2010, Banca Generali Group also reaffirmed its commitment to the community 
through its traditional support for a range of social initiatives. Most recently, Banca Gen-
erali Group has also begun to promote sports-related initiatives aimed at young people 
in particular, which it considers an important channel for communicating sound values 
and principles.
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Banca Generali’s commitment to protecting the environment is reflected in the Generali Group’s Code of Ethics and 
environmental Policy. The main approach to achieving this goal involves participating in a project aimed at implementing 
a system for managing the most significant environmental issues, the goal of which is to decrease the direct impacts of 
banking activity. To that end, we monitor our consumption and greenhouse gas emissions, in part with the aim of prevent-
ing damages, allowing us to intervene in a timely fashion before they occur.

The Banca Generali Group is also committed to the protection of human rights, labour, the environment and the fight 
against corruption, as part of the United Nations Global compact, which the Generali Group has joined. similarly, the 
Bank, as an important element of the Generali Group, is committed to the carbon Disclosure Project (cDP) and cDP 
Water Disclosure, which deal with the challenges of climate change and water protection, respectively.

Our awareness that it is only by succeeding in reconciling the interests of the com-
pany and society and generating value for all of the Group’s stakeholders that truly 
solid, stable growth may be achieved increasingly leads us to base our strategic 
decisions on the principles of ethics and sustainability. Our commitment to meet-
ing this goal is unshakeable, because the milestones to be reached are important 
and failure to reach them is not an option.

 Giovanni Perissinotto
 chairman of Banca Generali

6 sUsTaiNaBiliTY rePOrT 2010 n leTTer TO sTaKehOlDers
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This is the second sustainability report of the Banca Generali Group and its aim is to demonstrate the links between 
the Group’s values and strategies, and relations with various stakeholders. The information presented in previous reports 
has not been amended, nor have any changes been made to the Group’s overall scope or measurement methods with 
respect to the previous period. The Banca Generali Group has decided not to apply for certification of compliance of its 
sustainability report. This decision was based on the Group’s desire to focus the available resources on improving social 
and environment performances and the quantity and quality of the information presented in the report in order to con-
tinue to improve our ability to conform to our stakeholders’ interests.

The document is divided into three main sections:

• Identity and Governance: this section illustrates the Group’s values, mission, strategy, organisational structure and gov-
ernance;

• Earnings results: this section again illustrates the results discussed in the consolidated Financial statements vis-à-
vis the individual categories of stakeholders;

• Sustainability Report: this section describes the number and quality of relations with the various stakeholders.

Statement of Methods

criteria and principleS
The contents of the documents were developed with 

reference to the Sustainability Reporting Guidelines of 
the third edition of the GRI (Global Reporting Initiative), 
the Financial services sector supplement of the Gri, 
and the guidelines for drafting sustainability reports for 
the credit sector — “Il rendiconto agli stakeholder: una 
guida per le banche” – drawn up by aBi in collaboration 
with econometica (inter-university center for economic 
ethics and corporate social responsibility).

The Gri guidelines inspired the selection of contents 
(materiality, stakeholder inclusiveness, sustainability 
context and completeness), the definition of the criteria 
of informative quality (balance/neutrality, comparability, 
accuracy, timeliness, clarity and traceability) and the re-
port boundary.

repOrt BOundary, 
and repOrtinG and 
MeaSureMent prOceSS

The sustainability report is published annually. The 
information presented hereinafter refers to financial 
year 2010, compared against 2009 where possible. 

The scope of the sustainability report extends to all 
companies within the Banking Group, namely the Parent 
company, Banca Generali, and its subsidiaries BG sGr, 
Generali Fund Management sa, BG Fiduciaria sim and 
Generfid. The corporate transactions undertaken on 1 
January 2010, namely the merger by absorption of the 
subsidiary Banca Bsi italia following the spin-off of the 
portfolio management business to BG sGr, both of which 
are fully-owned subsidiaries of the Parent company, Ban-
ca Generali, did not change the Group’s overall scope of 
consolidation compared to the previous year and thus had 
no effect on comparability between periods.

All of the corporate structures contribute to defining the 
contents of the sustainability report and activities aimed 
at dialoguing with stakeholders. Data were gathered at 
the offices of the Administrative Department, which al-
ready oversee the economic and financial trends of the 
Business Units.

The indicators presented in the sustainability report 
have been identified based on the guidelines set forth in 
reference standards. Most of the information comes from 
first-hand surveys, with the exception of certain estimates 
(as noted in the report) that have been made but that do 
not affect the specific figure.

  





Identity  
and Governance
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The mission of the Banca Generali Group is to develop 
its leadership on the italian market in Personal Financial 
services, thanks to a complete and innovative range of 
banking, insurance and managed investment products.

Banca Generali’s goal is to work through its network 
of Financial advisors to meet each customer’s invest-
ment and savings needs according to his or her financial 
profile and timeline.

in conducting these activities, Banca Generali under-
takes to promote the ethos of sustainability through eco-
nomic development that also takes social environmental 
aspects into account, respecting the values underlying 
the company’s strategic vision and work.

Banca Generali therefore aims to adopt initiatives 
geared towards developing and spreading increased 
responsibility, thereby providing a concrete contribu-
tion to quality economic and social development while 
respecting and promoting the implementation of human 
rights within all of its spheres of influence. The Bank is 
also committed to taking an environmentally friendly ap-
proach to its operations, which includes launching initia-
tives aimed at developing and spreading increased envi-
ronmental responsibility.

Mission
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In its work, Banca Generali respects shared values through which it pursues its mission and affirms its identity.

Values

tranSparency 
Banca Generali encourages dialogue with stakehold-

ers and is always willing to listen to the latter, in line with its 
commitment to clarifying its intentions and behaving in a 
manner that not only fosters mutual trust but also reinforc-
es its reputation for integrity in all its business dealings. 
 

reliaBility 
at Banca Generali, people strive to build soundness, 

in line with the Generali Group’s trends, with an aware-
ness of the responsibility in the areas of social wellbeing 
and security inherent in investment management.

cOMMitMent tO OnGOinG 
iMprOveMent 

Banca Generali tends to its customers’ needs even 
before its customers become aware of those needs. it 
encourages people to develop their knowledge and take 
an active part in the process of innovation, spurred by 
the conviction that professional growth is maximised in a 
working environment shaped by flexibility and dynamism.

prOFeSSiOnal 
reSpOnSiBility

Those who work at Banca Generali strive daily to en-
sure excellence in all areas within their purview affect-
ing customers and shareholders.

teaM Spirit
We succeed together. Proud of being part of a large 

Group that acts responsibly both internally and external-
ly, sharing its successes and growth strategy at all levels.
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although it is a young company with just over ten years 
of history, Banca Generali has already achieved very rapid 
growth that has allowed it to claim a leading position in its 
industry, proof of its ability to pursue a well-defined plan 
to develop its business, culminating in its listing on the 
stock exchange. Two phases may be distinguished in its 
growth process. The first, from 2000 to 2004, witnessed 
the completion of the mergers and reorganisation of the 

Generali Group’s Financial advisor networks, in addition to 
external acquisitions. The second, from 2005 to the pre-
sent, resulted in the establishment of a wealth-manage-
ment hub and the creation, with the contribution of two 
mergers, of a private-banking hub within Banca Generali. 
 
The following is a timeline of events.

1998-2000

a new bank 
 

Banca Generali 
begins to operate 
on 1 December 
1997, following 
the acquisition of 
90% of the share 
capital of Cassa di 
Risparmio di Trieste 
Specialcredito S.p.A. 
by Assicurazioni 
Generali, which 
acquires the financial 
institution founded in 
1992 and changes its 
name to its current 
form, Banca Generali 
S.p.A.

The bank is initially 
conceived to allow 
the Generali Group 
to complete its 
offerings with 
banking and financial 
services, which are 
distributed through 
Prime Consult, the 
Generali Group’s 
Financial Advisors’ 
network, and the 
insurance agents 
of Assicurazioni 
Generali, Alleanza 
Assicurazioni 
(currently Alleanza 
Toro) and INA 
Assitalia.

2000

Merger with prime 
and creation of the 
multi-channel bank 

Banca Generali 
merges with Prime 
S.p.A. and acquires 
its subsidiary 
Prime Consult SIM 
from Assicurazioni 
Generali. This deal 
marks the start of a 
new strategic vision 
for Banca Generali, 
which, thanks to 
Prime’s organisation, 
know-how and 
services begins to 
operate independently 
as an integrated, 
multi-channel banking 
group with its own 
network of Financial 
Advisors.

2001

acquisition of altinia 
Sim and ina Sim  

The bank further 
enhances its 
distribution network 
by acquiring two 
other Generali Group 
securities brokerage 
firms, Altinia SIM and 
INA SIM. This deal 
doubles the number 
of the banking group’s 
Financial Advisors and 
increases its assets 
under management by 
nearly 50%. In 2003, 
along with Prime 
Consult SIM, the two 
companies merge 
into a single network 
under the Banca 
Generali brand.

2002

creation  
of Simgenia  
SiM 

While the process 
of integrating 
and reorganising 
the previously 
acquired companies 
continues, Banca 
Generali incorporates 
Simgenia SIM.

The new Group 
company is charged 
with the task of 
supporting the 
Generali Group’s 
agent networks to 
develop a policy of 
cross-selling the 
bank’s financial 
products and services 
to the Generali 
Group’s portfolio of 
insurance customers 
in Italy.

2003

acquisition of Banca 
primavera’s  
network 

Banca Generali 
acquires the Financial 
Advisors network of 
Banca Primavera 
(a member of the 
Banca Intesa group, 
currently Intesa 
Sanpaolo), thereby 
adding an additional 
1,500 advisors and 
increasing its assets 
under management 
to 13.8 billion euros. 
This step allows 
Banca Generali to 
exploit considerable 
synergies, with the 
resulting economies 
of scale..

2005

acquisition of  
intesa Fiduciaria  
SiM 

Banca Generali 
decides to provide 
the banking group 
with a dynamic trust 
company. Accordingly, 
it acquires Intesa 
Fiduciaria SIM 
S.p.A. (later renamed 
BG Fiduciaria SIM 
S.p.A.) from Banca 
Intesa.

The Group’s History

sUsTaiNaBiliTY rePOrT 2010 n iDeNTiTY aND GOVerNaNce
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2006

enhancement of 
wealth-management 
activities and 
listing on the stock 
exchange 

Banca Generali 
decides to expand 
the Group’s activity 
to include individual 
and collective 
asset management 
and acquires a 
management 
company, BG SGR, 
to which all fund 
management assets 
and Discretionary 
Accounts (GPF) 
intended for the 
Generali Group’s 
retail customers are 
transferred. With 
the aim of providing 
a private-banking 
service aimed at 
customers with high 
investment capacity, 
Banca Generali 
acquires the share 
capital of Banca BSI 
Italia (the Italian 
company of BSI SA, 
a Swiss subsidiary 
of Assicurazioni 
Generali). At the 
same time, Banca 
Generali acquires 
from BSI a static 
trust company, S. 
Alessandro Fiduciaria 
(subsequently 
renamed Generfid).

At the end of the 
growth process 
described above, 
Banca Generali is 
ready to embark upon 
an important new 
project to develop its 
business: a listing on 
the stock exchange. 
Banca Generali 
shares successfully 
debut on the Milan 
stock exchange on 15 
November.

2007

creation of  
BG investment 
luxembourg  
 

In order to enhance 
the wealth-
management hub, 
at the beginning 
of the year Banca 
Generali transfers 
its private-banking 
assets to Banca BSI 
Italia to complete the 
segmentation of its 
organisational model 
into three networks, 
one for each 
customer type.

At the end of 
November, the 
new subsidiary 
BG Investment 
Luxembourg SA is 
formed to manage the 
Luxembourg SICAVs 
of the Banca Generali 
Group.

2008

acquisition  
of Banca  
del Gottardo italia 
approved 

Banca Generali 
approves the 
acquisition of Banca 
del Gottardo 
Italia S.p.A. by the 
subsidiary Banca BSI 
Italia.

2009

disposal of Simgenia 
SiM and creation 
of Generali Fund 
Management 

The controlling 
interest in Simgenia 
SIM S.p.A. is sold to 
Assicurazioni Generali 
S.p.A.

The process of 
developing asset 
management 
continues with the 
creation of Generali 
Fund Management 
S.A., the Generali 
Group’s asset 
management product 
factory in Europe, 
51% owned by Banca 
Generali and 49% by 
the Generali Group.

The new company 
is created through 
the merger of 
the management 
companies of 
Banca Generali 
(BG Investment 
Luxembourg) and 
Generali Investments 
(Generali Investments 
Luxembourg).

2010

Banca Generali 
private Banking  
is created 
 

Banca Generali 
Private Banking is 
created, completing 
the process of 
developing private-
banking operations 
that began in 2006 
with the acquisition of 
Banca BSI Italia and 
continued in 2008 
with the acquisition 
and subsequent 
integration of Banca 
del Gottardo Italia.

Banca BSI Italia 
is merged into 
Banca Generali 
effective 1 January 
2010 to become 
the company’s 
autonomous private-
banking division.

 iDeNTiTY aND GOVerNaNce n sUsTaiNaBiliTY rePOrT 2010
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Banca Generali places the customer’s needs at the 
heart of its approach to financial services. This is not a 
marketing slogan, but rather a constant commitment to 
building a long-term relationship that yields benefits 
for both the customer and the bank, with a special focus 
on the affluent and private-banking segments.

Banca Generali’s model is founded on offering a 
wide range of financial products that also include those 
of third parties, according to the open-architecture 
model. The breadth of this international product range 
serves as the basis for the qualified advisory service of-
fered by the Banca Generali Group’s Financial advisors 
and Private Bankers, allowing customers to choose the 
products that best suit their needs and characteristics.

Banca Generali has decided to introduce this model 
to italy as well, considering that it is well established in 
the world’s most advanced financial markets.

While only recently introduced to the italian market, 
this model has already yielded appreciable results in 
terms of customer satisfaction and the development of 
Banca Generali’s business. Furthermore, the european 
Union’s new Markets in Financial instruments Directive 
(MiFiD), which recognises and promotes advisory as an 
investment service, is proof that Banca Generali is capa-
ble of anticipating market trends.

Within this general view, there are four key traits that 
identify the Banca Generali Group’s approach to its busi-
ness:

• offering professional advisory services that iden-
tify and meet customers’ long-term financial needs 
through its Financial advisors and Private Bankers;

• focusing distribution on the role of the Financial 
Advisor/Private Banker, who is thus able to offer 
a professional advisory service on an ongoing basis 
throughout the country;

• providing access to a full range of investment 
products and services supplied both by the Group 
and international market leaders;

• fully exploiting and realising the potential inherent in 
the Generali brand, synonymous with reliability, so-
lidity and competence. 

While placing the professionalism of its staff, called 
upon to form a direct advisory relationship with top cus-
tomers, at the heart of its offerings, customer service 
also benefits from the cutting-edge resources provided 
by a multi-channel system based on services via the 
Internet, call centres and numerous offices and branch-
es spread throughout the country. This allows us to best 
combine competence, customisation and ease of use by 
customers.

Banca Generali’s financial products and services cov-
er a wide range of needs: from mutual funds to discre-
tionary accounts and insurance and pension products. 
a total of approximately 1,200 products are offered, in-
cluding those of more than 22 third-party companies.

The Banca Generali Group has two networks devoted 
to different customer types so as to meet its customers’ 
varying needs and evolve beyond an undifferentiated ap-
proach to the market:

•	 Banca Generali’s Financial advisors network caters 
to the needs of affluent costumers;

•	 Banca BSI Italia is organised to serve private cus-
tomers, and in 2010 was converted into Banca Gen-
erali’s Private Banking Division.

They are rounded out by Simgenia Sim, which dis-
tributes Banca Generali’s products.

Business Model and Strategic Guidelines 
for Development and Sustainability 
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Asset Gathering Wealth ManagementBanking Platform

Objective  
Consultancy

Affluent Clients Custody  
Services

Open 
architecture

Private Clients Asset 
Management

Insurance 
products (a)

a) BG Vita is the trademark of GenertelLife focusing only on life products of Banca Generali and Banca BSI Italia



sUsTaiNaBiliTY rePOrT 2010 n iDeNTiTY aND GOVerNaNce 16 

The Banca Generali Group’s growth prospects are 
founded on precise guidelines:

• exploiting the brand and reputation in the context 
of the Generali Group’s extraordinary tradition of so-
lidity, competence and reliability;

• constantly developing the open architecture, 
thus maintaining a significant lead over the competi-
tion (banks and Financial advisor networks), in part 
through sophisticated product innovation;

• gradually developing advisors’ skills and abili-
ties, including through specific analytical tools capa-
ble of improving customer service;

• ensuring the ability to achieve excellent results 
for customers even in difficult market conditions by 
containing risks and volatility. This outcome is the 
result of the three previous points and a benefit for 
the company’s primary external stakeholder, its 
customers;

• placing a strategic focus on company profitability 
by increasing recurring revenue, gradually uncoupled 
from equity market performance, while also contain-
ing costs by constantly striving to optimise processes 
and investing in technology. The main beneficiaries 
of such profitability are the company’s direct stake-
holders, namely its personnel and its shareholders 
(the latter of whom have thus far been the recipients 
of a considerable share of profits);

• emphasising sustainable strategies (see the 
next chapter) aimed at social and environmental 
stakeholders.

The increasing volume of assets under manage-
ment, gradually achieved in recent years, in part through 
the mergers and acquisitions that have made the Group 
a market leader, remains a top priority for the compa-
ny. Indeed, it yields extensive benefits: for example, the 
bank’s organisation can achieve significant economies 
of scale with the ensuing benefits for overall profitability.

The expansion process follows a variety of ap-
proaches. First, one may cite organic growth, which is 
achieved by directly acquiring new quality customers mo-
tivated by the contagious satisfaction of existing custom-
ers and specific training and marketing initiatives carried 
out throughout the country. in parallel, the offering of 
remote tools for relations between the bank and its cus-
tomers, also useful to facilitating and increasing market 
penetration, is constantly evolving.

in addition, there is also the process of non-organic 
growth, which takes the form of acquiring highly regard-
ed professionals in the Financial advisor market, drawn 
by the peculiarity of the Banca Generali model.

Finally, Banca Generali is the only company that can 
combine a record of successful experience in acquisi-
tions with the financial strength to implement them. In a 
market undergoing gradual consolidation, it is a prospect 
that nonetheless must meet with quality opportunities 
capable of enhancing both the company’s competitive 
positioning and profitability in the medium term.

StrateGic develOpMent GuidelineS



The sustainability strategy of the Banca Generali 
Group is characterised by the following main priorities:

• pursuing sustainable growth over time, with en-
trepreneurial actions aimed at achieving stable and 
satisfactory long-term economic and commercial re-
sults, eliminating or minimising risks tied to volatility 
induced by the inadequate planning of short-term ob-
jectives;

• valorising the people who work for the Group, en-
couraging the constant development of skills and pro-
fessionalism among collaborators and acknowledging 
the contribution of individuals to the success of the 
organisation;

• being sensitive to the Group’s social context, 
participating in charitable, cultural and sports initia-
tives;

• favouring the reduction of direct and indirect en-
vironmental impacts by taking steps to minimise 
the consumption of energy, paper and water, and 
lower pollutant emissions.

The Banca Generali Group’s commitment to social 
and environmental issues has grown over time, triggering 
an ongoing learning process that involves all company 
components through an array of initiatives. These range 
from the promotion of events supporting volunteer asso-
ciations and institutions to the direct collection of funds 
to provide aid to areas affected by natural disasters and 
support charitable organisations, the sponsorship of lo-
cal sports initiatives, and the in-depth education of all 
members of the Group concerning policies for manag-
ing individual and company resources in order to protect 
health and the environment (for example, through care-
ful differentiated waste disposal)..
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Banca Generali views an integrated communication 
strategy as an issue of fundamental importance, with the 
aim of fostering a constant, complete and transparent 
flow of information to all stakeholders.

• The website is constantly updated in order to ensure 
that it continues to meet the basic requirements of 
rational design and user-friendliness, allowing users 
to locate the latest initiatives and new products within 
the site with ease. it comprises various sections, one 
of which is devoted to sustainability and contains offi-
cial documents, as well as, at a more general level, all 
of the most important information of potential inter-
est to investors, shareholders and journalists. The site 
is available in both italian and english, is constantly 
monitored on the basis of access statistics with the 
aim of improving our understanding of how it is used 
and adjusting its layout accordingly and is updated to 
meet the market’s expectations. initiatives are cur-
rently under study with the goal of providing further 
information to stakeholders in the form of a semi-
annual newsletter aimed at providing a snapshot of 
the condition of the Bank, the market and the main 
competitors. lastly, the visual design of the websites 
of several subsidiaries, including Generali Fund Man-
agement, Generfid and BG SGR, is currently being 
restyled. in 2010, Banca Generali’s website placed 
25th in Webranking 2010 awards italy, which recog-
nises quality in online institutional and financial com-
munications, as determined by consultants from the 
firm Hallvarsson & Halvarsson. The study examines 
the 100 largest-capitalisation companies listed on the 
italian stock exchange. after having been named Best 
improver in 2008 due to the launch of its new insti-
tutional website, this year Banca Generali remained 
among the top companies on the market, succeed-
ing in ranking among the firms that responded most 
swiftly to requests from Financial analysts and media 
professionals.

• The company’s intranet is a tool dedicated to all staff 
members that facilitates communication within the 
Group by allowing for the publication of information 
regarding operations, projects, events and organisa-
tional notes.

• In the field of editorial communication, the Group priv-
ileges approaches that minimise its environmental 
impact and can ensure timely information. The Group 
uses its own dedicated internal communication chan-

nels such as the hr portal, the Bollettino.com and the 
newsletters which keep everyone at the company up 
to date on the events, plans and organisational devel-
opments within the Banca Generali Group and all the 
other companies in the assicurazioni Generali Group. 
in additional to these electronic channels, all employ-
ees may request to receive il Bollettino, the Gener-
ali Group’s fully environmentally sustainable house 
organ based on the use of recyclable packaging and 
green paper to reduce the publication’s environmen-
tal impact to a minimum.

• The media communication policy is founded upon 
transparency and an utmost effort to ensure the ac-
cessibility, clarity and accuracy of information, in ac-
cordance with information disclosure regulations. The 
tools used to achieve this goal are press releases, in-
terviews, meetings, events and relations between the 
Company’s top management and financial journal-
ists. in 2010, a total of 28 press releases were distrib-
uted and the Banca Generali Group was the subject of 
approximately 400 articles appearing in italy’s major 
publications.

• Brand communication transmits the Bank’s values 
and social commitment through carefully planned 
events and initiatives. This process begins with the 
choice of testimonials, which are required to repre-
sent the dynamism, integrity and professionalism 
that set Banca Generali apart. italy’s main newspa-
pers, magazines and television stations follow events 
with considerable interest, resulting in significant 
resonance for the brand and Banca Generali’s social 
commitment to spreading awareness of the values of 
integrity and professionalism and educating to saving.

• advertising campaigns focus on promoting meetings 
with investment management experts and profession-
als in order to aid investors in overcoming the iT and 
technical obstacles associated with the government’s 
“tax shield” initiative. “Banca Generali. With you, be-
yond the tax shield” was the slogan that accompanied 
an incisive creative concept based on solidity, dissem-
inated in all of the country’s major publications. The 
advertising effort was aimed at exploiting strong skills 
and specific professional qualifications, thus strength-
ening the Bank’s image as investment management 
guarantor and expert.

cOMMunicatiOn StrateGy
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The Banca Generali Group operates essentially in ita-
ly in the sectors of banking activity, investment services 
and asset management.

Coordination of the banking group’s activities is the 
responsibility of the Parent Company Banca Gener-
ali, which is charged with providing general guidance, 
governance and control. in addition, the Parent com-
pany’s duties also include: maximising the efficacy and 
efficiency of the activities performed; safeguarding com-
pany assets; and ensuring the stability of results over 
time and constant compliance with external and internal 
rules.

Sales activity is entrusted to the network of 
Financial Advisors and Private Bankers, who oper-
ate out-of-branch under agency agreements without the 
power of representation, and to bank branches, staffed 
by employees.

In addition, the Group operates through specific 
“Product companies” that perform specialised activity in 
conceiving investment products and services, as well as 
in asset management.

The Banca Generali Banking Group’s entities include:

• Banca Generali S.p.A.: Parent company of the 
Banking Group, it offers integrated financial, banking 

and insurance products for retail customers, through 
its Financial advisor networks, as well as a complete 
range of highly customised solutions to private bank-
ing customers through the networks of relationship 
Managers (employees) and Private Banker / Financial 
advisors;

• BG SGR S.p.A.: 100% owned by Banca Generali and 
specialised in the setting up and management of mu-
tual funds and portfolio management;

• BG Fiduciaria SIM S.p.A.: 100% owned by Banca 
Generali and specialised in portfolio management 
services, in respect of investments in both securities 
and funds, primarily as a trustee;

• Generfid S.p.A.: 100% owned by Banca Generali 
and specialised in the supply of static trust services, 
i.e., the administration of securities held by the com-
pany under trusteeship, and the execution of the or-
ders and instructions imparted by the grantor; 

• Generali Fund Management S.A.: a Management 
company under luxembourg law dedicated to manag-
ing the banking group’s SICAVs, 51% owned by Banca 
Generali.

Organisational Structure

Division

100% 100% 100%51%

cOrpOrate Structure, ManaGeMent and cOllaBOratOrS
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in 2010, planning and investments in organisation 
were focused on consolidating the extraordinary transac-
tions planed or undertaken in 2009 (see the merger of 
Banca Bsi italia into Banca Generali and the revision of 
the business and operating model of BG sGr) while also 
finalising and consolidating initiatives aimed at support-
ing the banking group’s core business by optimising its 
level of efficiency and operating efficacy.

Major initiatives may be broken down between the Parent 
company, Banca Generali, and its subsidiaries as follows:  
 
Banca Generali:

a)  in the Private-Banking Division, the private-bank-
ing business and service model was launched, 
consolidated and fully implemented a process that 
included introducing new services and outsourcing 
some operating activities;

b)  in the area of the advisors Front end, an applica-
tion platform dedicated to the Financial advisors 
channel, developmental maintenance work was 
done in order to optimise the operating activity of 
Financial advisors and Private Bankers, increasing 
the efficiency and automation of the process and 
reducing operating risks accordingly;

c)  the customers Front end, a Web application plat-
form dedicated to customers, was also the target 
of developmental maintenance work to add new 
features allowing customers to obtain information 
and submit orders;

d)  lastly, in the area of customer service, in keeping 
with the process of constantly improving the level 
of customer service, new software applications 
dedicated to the call centre channel and the new 
branch desk.

subsidiaries: 

a)  BG sGr: following the contribution of the asset 
management business unit by Banca Bsi italia, 
the business and service model was consolidated 
and optimised in accordance with the analysis 
conducted in 2009, a process that included the 
functional development of the individual portfolio 
management platform and the automation of pro-

cedures for transmitting purchase and sale orders 
to the market.

b)  Generali Fund Management: a constant improve-
ment was pursued within the use of the advanced 
services offered by the riskMetrics platform for 
analysing the financial risk of portfolios and the 
diagnosis of the potential impacts of UciTs iV 
regulations on the organisational structure and 
commercial offerings, along with subsequent im-
plementation actions;

c)  BG Fiduciaria siM: the positive results achieved 
at the level of business development did not re-
quire significant development at the applied level 
or significant revisions of internal organisational 
processes. accordingly, ordinary maintenance was 
conducted with the aim of developing and achiev-
ing compliance with industry regulations;

d)  GeNerFiD: as a function of the opportunities and 
results achieved at the business level, a revision of 
processes, organisational structure and the infor-
mation technology applications in support of oper-
ations was launched, with an eye towards possible 
regulatory developments in the sector in question 
as well.

The organisational structure of the Parent company, 
Banca Generali, consists of a Top Management with:

• a Chief Executive Officer vested with overall re-
sponsibility for the Bank;

• a General Management consisting of the General 
Manager, entrusted with responsibility for the bank’s 
operational management, and two Vice General 
Managers, who preside over the various depart-
ments assigned to them, in turn organised into ser-
vices and organisational units.

This organisational model allows the various struc-
tures to achieve effective management of sales activi-
ties and the quality of services offered, improving cover-
age of the market, divided into segments by client type 
(affluent and private).
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262 Trade Marketing
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as a public limited company subject to italian law, and 
a bank subject to the Banking consolidation law (Testo 
Unico Bancario), Banca Generali has set up a govern-
ance system firmly grounded on the said principles.

against this background, with a view to reinforcing 
minimum standards of corporate organisation and gov-
ernance, and ensuring “healthy and prudent manage-
ment” (article 56 of the consolidation law on Banking 
– TUB), by Order No. 264010 of 4 March 2008, entitled 
“Supervisory Provisions Concerning Banks’ Organi-
sation and Corporate Governance”, the Bank of italy 
established a regulatory framework under which organi-
sation is to play a central role in strategic corporate poli-
cy-making and risk assessment and management within 
the banking and financial industry.

in adapting its organisational structure to this legal 
framework, Banca Generali pursued the following objec-
tives: (i) a clear definition of functions and responsibili-
ties; (ii) the appropriate balancing of delegated powers; 
(iii) the balanced composition of corporate organs; (iv) 
an integrated and effective internal control system; (v) 
comprehensive risk assessment and management; (vi) 
a compensation structure in line with risk-management 
policies and long-term corporate strategy; (vii) adequate 
reporting systems and information flows.

Banca Generali’s organisational structure is made of 
the following main corporate boards ad officers:

a. Board of Directors;

B. chairman of the Board of Directors;

C. Chief Executive Officer;

D. remuneration committee;

e. internal control committee;

F. General shareholders’ Meeting;

G. Board of statutory auditors.

Other corporate boards and officers include the Gen-
eral Management, and persons invested with powers of 
representation pursuant to the provisions of the articles 
of association.

Corporate Governance

The company’s organisational structure is based on 
the traditional model of corporate governance.

responsibility for the strategic supervision of the 
company lies with the Board of Directors.

Pursuant to article 15 of the articles of association, 
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 General shareholders’ Meeting after 
determination of the number of members. The members 
of the Board of Directors hold office for a maximum of 
three financial years. Their term ends on the date of the 
meeting called to approve the financial statements for 
the last financial year of said term and they are eligible 
for reappointment.

currently, the Board of Directors consists of 10 mem-
bers: 2 executive directors and 8 non-executive direc-
tors of which 4 indipendent directors (3 of which over 
the age of 60 and 7 between the ages of 40 and 60). 
The directors must be chosen according to criteria of pro-
fessionalism and competence, stated in their curricula 
vitae, and must meet specific requirements of integrity 
and, in some cases, independence, the latter of which 
is also periodically reviewed by the Board of auditors. 
appointments to Board may only be accepted after the 
appointees have determined that they are in a position 
to devote the time required to ensure the diligent per-
formance of their tasks and duties as Board members, 
especially in light of the number of directorships or au-
ditorships they may hold within other corporations listed 
on regulated markets (including abroad) and in financial 
institutions, banks, insurance companies and large cor-
porations, as well as their other professional activities. 
There is no general prior authorisation to depart from the 
prohibition on competition.

in addition, considering the provisions of:

• application criterion 1.c.1, letter g), of the corporate 
Governance code of listed companies (adopted by 
Banca Generali effective October 2006), which re-
quires the Board of Directors to conduct an annual 
assessment of the size, composition and functioning 
of the Board of Directors itself and its committees, 
and to express any opinions regarding professional 
figures whose presence on the Board of Directors is 
deemed appropriate; and

BOdieS, cOMMitteeS, General SharehOlderS’ MeetinGS
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• Order of the Governor of the Bank of italy of 4 March 
2008, “Supervisory Provisions Concerning Banks’ 
Organisation and Corporate Governance”, and spe-
cifically the application lines relating to point 3, Com-
position of company Boards, which require that the 
fitness of board members to discharge their duties, 
from the standpoint of professionalism, available 
time and, where necessary, independence, fall with-
in the scope of the assessments conducted by the 
board in question, which must establish and ensure 
such fitness in an ongoing manner, and also requires 
the Board of Directors to determine and assess in 
an ongoing manner the number of positions of this 
nature filled by its members, placing an emphasis on 
those that demand greater involvement in the ordi-
nary course of company business;

in February 2011, Banca Generali’s Board of Di-
rectors conducted the assessment mandated by the 
corporate Governance code of listed companies and 
expressed an opinion containing no remarks concern-
ing (i) the size and functioning of the Board of Direc-
tors of Banca Generali s.p.a., the bodies to which the 
Board of Directors has delegated powers and the in-
ternal Board Committees instituted, (ii) the fitness of 
its members to discharge their duties, from the stand-
point of professionalism, available time and, where 
applicable, independence and (iii) the adequacy and 
efficacy of the provisions set forth in the Articles of 
association governing the functioning of the Board of 
Directors.

in compliance with the aforesaid requirements of 
the Bank of italy, the rules governing the Proceedings 
of the Board of Directors specifically regulates the 
procedures through which the chairman of the Board 

is to discharge his coordination and oversight func-
tions aimed at ensuring the smooth functioning of the 
Board of Directors and the constant flow of informa-
tion amongst Board members.

accordingly, in addition to the powers vested in 
Banca Generali’s chairman of Board of Directors by 
law and the articles of association, and in accordance 
with the “supervisory Provisions concerning Banks’ 
Organisation and corporate Governance”set forth in 
the Bank of italy Order 264010 of 4 March 2008, 
which state that the chairman is to play a non-execu-
tive role and may not perform managerial duties, even 
on a factual basis, without prejudice to the option to 
allow the chairman to stand in for executive members 
in exceptional circumstances, the Board of Directors 
and chairman have been granted powers pertaining to 
the coordination of the activities of company boards, 
verification of the execution of the resolutions passed 
by the shareholders’ Meeting and Board of Directors 
and of the determinations made by the chief execu-
tive Officer and supervision of the Company’s business 
performance and conformity with strategic guidelines.

responsibility for company management lies with 
the Chief Executive Officer and General Managers.

appointed committees may act solely in a consulta-
tive and advisory capacity.

The remuneration committee, consisting of 3 non 
executive directors, most of whom independent, ex-
presses opinions and submits non-binding proposals 
to the Board of Directors, pertaining to the remunera-
tion packages of the chairman of the Board, the chief 
Executive Officer and General Manager; it periodically 
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also assesses the policies used to determine the re-
muneration packages of key management personnel.

The internal control committee , consisting of 4 non-
executive and independent Directors, is tasked with as-
sisting the Board of Directors in setting guidelines for the 
internal control system, expressing an opinion of the ad-
equacy of the internal control system and assessing the 
proper use of accounting principles and the consistency 
of such principles between Group companies. 

The internal control committee also expresses an 
opinion regarding transactions with related parties, in 
accordance with the terms and conditions set forth in 
the Procedure for related Party Transactions approved 
by Banca Generali pursuant to applicable laws and regu-
lations, in addition to assisting the Board of statutory 
auditors in discharging its statutory auditing duties in ac-
cordance with the provisions of legislative Decree No. 
39 of 27 January 2010.

The General shareholders’ Meeting passes resolu-
tions expressing the intentions of the shareholders. res-
olutions approved by the shareholders’ Meeting pursu-
ant to statutory provisions and the articles of association 
are binding on all the company’s shareholders, including 
those abstaining or dissenting.

all holders of ordinary shares of Banca Generali stock, 
including employees, may exercise their voting rights and 
participate in shareholders’ Meetings, provided that they 
prove their standing to do so in the legal forms.

The Board of auditors, appointed by the sharehold-
ers’ Meeting for a term of three years, is tasked with 
overseeing compliance with statutory requirements and 
the articles of association, as well as with monitoring 
company management. With reference to compensation, 
the articles of association state that each member of the 
Board of Directors is entitled to fixed gross annual com-
pensation in addition to reimbursement of out-of-pocket 
expenses for participating in meetings.

a report on the compensation policy for the manage-
ment of the company and the Group has been submitted 
to and approved by the shareholders’ Meeting. The doc-
ument is an integral part of the corporate Governance 
and Ownership report and is available from the website 
www.bancagenerali.com.

in general, Banca Generali’s remuneration policies 
are aimed at ensuring the best possible alignment of 
the interests of the Banking Group’s shareholders and 
management, especially in a long-term perspective, by 
rewarding careful risk management and the consistent 
pursuit of long-term goals.

To better pursue this goal, effective 2010, remu-
neration policies were also brought into line with the 
recommendations of the Governor of the Bank of italy 
concerning “remuneration and incentive systems” is-
sued in Order No. 321560 of 28 October 2009. in this 
context, the variable component of the remuneration of 
executives and the incentive plans targeted at network 
managers were aligned with a view to ensuring the uni-
form application of the new regulatory principles to all 
the Banking Group’s key personnel.

in this regard, as of 2010, a system for the deferral 
of the disbursement of 40% of the accrued bonus was 
introduced for the Generali Banking Group’s key man-
agement personnel, other managers and network man-
agers who earn a bonus in excess of 75,000.00 euros. in 
further detail, 60% of the amount owed shall be paid in 
the following financial year, after the Board of Directors 
verifies the earnings and capital solidity results for the 
year in question, whereas 20% will be paid in the follow-
ing year and the remaining 20% after an additional year, 
in both cases after having verified that the pre-set access 
gate has been reached.

in 2010, in order to link the variable pay of manage-
ment personnel even more closely to long-term perfor-
mance indicators, and in order to also take account of 
current and prospective risks, the cost of capital and the 
cash required to meet the requirements of the activities 
undertaken, payment of bonuses was linked not only to 
the effective results achieved by each manager, but also 
to an access gate common to the Banking Group’s entire 
staff.

Once again in 2010, high-level management and pro-
fessional positions were assessed and “weighed” using 
the haY point-factor job evaluation method and the re-
sults were used to enhance the monitoring of remunera-
tion patterns, including with regard to reference markets.
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The fixed components served 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 inter-
nal remuneration policies that are competitive in respect 
of the external market. The aim of the recurring variable 
components of remuneration and long-term incentives 
(such as stock option and stock granting plans and de-
ferred bonus systems), on the other hand, was to bal-
ance directly the interests of the shareholders and those 
of management.

a Management by Objectives mechanism consist-
ent with the achievement of the earnings and financial 
results indicated in the budget for 2010 and indicators 
aimed at appreciating the weighting of company risks 
was employed for the Chief Executive Officer and Manag-
ers. The Management by Objectives system was linked to 
the Balanced scorecards principle, with the aim at seek-
ing the maximum strategic alignment of management.

Remuneration of the Directors holding special offices 
and of those that are members of the board commit-
tees is established by the Board of Directors after con-
sultation with the Board of statutory auditors within the 
framework of the guidelines established by the above-
mentioned remuneration policy approved by the General 
shareholders’ Meeting.

SuStainaBility develOpMent BOardS

at the level of the Banking Group, responsibility for 
sustainability falls to the General Manager, who imple-
ments the strategies defined by the Parent Company’s 
Board of Directors, which in turn sets the fundamental 
guidelines.

The sustainability committee is the decision-making 
body responsible for sustainability at the Group level. 
This Committee is tasked with defining social and en-
vironmental policies, identifying the goals and results 
to be achieved and assessing opportunities, risks and 
areas for improvement in connection with the Group’s 
sustainability.

The committee meets twice a year to analyse the re-
sults presented in the sustainability report and discuss 
progress in reaching goals, the challenges encountered 
and ongoing problems. The sustainability committee 
was set up in 2011.
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The internal control system is a set of rules, proce-
dures and organisational structures aimed at ensuring 
compliance with company strategies, while also seeking 
to achieve:

• the efficiency and effectiveness of work processes;

• the safety of the company’s assets and protection 
against losses;

• the reliability and integrity of accounting and operat-
ing information;

• operational compliance with the law, supervisory 
regulations, policies, plans, regulations and internal 
procedures; and

• the dissemination of a culture of control involving 
training initiatives for the various levels.

The Banca Generali Banking Group has designed an 
internal control model consistent with best practices 
at the national and international levels, minimising the 
risks of inefficiency, overlapping of roles and sub-optimal 
system performance. Banca Generali has structured its 
system according to three levels:

• line or first-tier checks, aimed at ensuring that op-
erations are conducted properly. such controls are 
undertaken by production units or are incorporated 
into procedures; risk-management or second-tier 
checks, aimed at contributing to the definition of risk-
measurement methods, verifying observance of limits 
and reviewing consistency with risk/return objectives. 
Within Banca Generali, such controls are entrusted 
to:

 – the Compliance Function, as regards preventing 
the risk of non-compliance with the law;

 – the Risk Management Function charged with 
identifying, assessing and managing other risks 
(credit, market, operating, strategic risks, etc); 

 – the 262 Oversight Function, which acts as a point 
of reference, orienting and coordinating the man-
agement of all the Banking Group’s administrative 
and accounting risks, for the intents and purposes 
of law No. 262/2005;

• internal audits (or third-tier checks), assigned to 
the internal audit Function, which performs controls 
aimed at identifying anomalous performances and 
violations of procedures and regulations and assess-
ing the overall internal control system’s functionality.

in 2010, the fraud-prevention model and activities 
were developed and activities aimed at preventing the 
commission of the offences set forth in Decree No. 
231/01 also continued.

This system, defined with the directives issued by the 
Banca Generali Banking Group, is an integral part of the 
company and supervises all of its sectors and structures, 
involving all resources, each according to his or her level 
of competence and responsibility, with the aim of ensur-
ing constant, effective risk coverage. all departments 
and functions have their own roles in checking transac-
tions according to their various degrees of responsibility.

Internal Control System

three tierS, riSk ManaGeMent and 262 OverSiGht
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structures in charge of internal control system and risk management:

The Board of Directors, charged with strategic 
supervision and policy definition, identifies the goals, 
strategies, profile and risk levels and defines company 
policies and the policies of the enterprise’s risk man-
agement system; it periodically verifies the proper im-
plementation and consistency thereof with the develop-
ment of company activity.

The Top Management, in light of its delegated 
powers and pursuant to the guidelines approved by the 
Board of Directors, implements corporate policies as 
well as policies of the business risk-management sys-
tem and checks on an ongoing basis the adequacy of 
risk management system.

The Board of Statutory Auditors, within its insti-
tutional supervisory functions, oversees the adequacy 
of the risk control and management system and its 
regulatory compliance. Moreover, the Board of statu-
tory auditors oversees compliance with the law and the 
articles of association, observance of fair management 
principles, adequacy and functionality of the company’s 
organisational, administrative and accounting structure.

Pursuant to the corporate Governance code of list-
ed companies, the Internal Control Committee is 
tasked with supporting the Board of Directors, discharg-
ing investigative, consultative and recommendatory du-
ties towards the latter with regard to internal controls 
and oversight.

ORGAN TASKS

Board of Directors • bears the final responsibility in the system

• establishes guidelines

• assesses periodically system appropriateness and efficiency

Top Management • carries out strategic guidelines

• checks the ongoing appropriateness of the system

Board of Statutory 
Auditors

• oversees the adequacy and compliance with the system and its concrete functioning

Internal Control 
Committee

• supports the Board of Directors discharging investigative, consultative and recommendatory 
duties

Risk Committee • ensures coordinated coverage of the system for managing and controlling risks;

• addresses specific operating issues with decision-making powers relating to risk containment 
measures

262 Oversight • guides and coordinates administrative and accounting risk management activities

• provides support to the Manager in charge, within the meaning of article 154 of the consolidated 
finance law (hereinafter TUF)

Risk Management • identifies, measures, assesses and monitors all types of risk to which the Banking Group is 
exposed, with the exception of non-compliance risk

Compliance • assesses the adequacy of company processes and procedures in order to prevent non-compliance 
risk;

• supervises the distribution network’s actual behaviour

Internal Audit • oversees and assesses the efficiency and effectiveness of internal control system
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The Risks Committee is the body charged with en-
suring coordinated coverage of the system for manag-
ing and controlling the risks assumed by the Group and, 
within these functions, it bears specific responsibility for 
monitoring the Group’s risks. Moreover, it is in charge 
of discussing and addressing specific operating issues 
pertaining to the management of risk containment 
measures and is also vested with decision-making pow-
ers for identifying and implementing risk containment 
measures.

The 262 Oversight Function is responsible for li-
aising with, guiding and coordinating the entire Banking 
Group in the area of managing administrative and ac-
counting risk pursuant to law No. 262/2005, supporting 
in this regard the Manager in charge pursuant to article 
154 of TUF, who is entrusted with managing the risk of 
non-compliance with financial statement preparation 
requirements in administrative and accounting proce-
dures and the associated key controls. effective 2007, 
the Parent company also implemented a control model 
(known as FarG - Financial accounting risk Governance) 
to support the Manager in charge and aimed at compli-
ance with law No. 262/05, through the mapping of the 
primary administrative and accounting processes of the 
Group’s relevant companies, with the ensuing surveying, 
formalisation and review of the adequacy and efficacy 
of the control systems established for those processes.

The Risk Management service is tasked with identi-
fying, measuring/evaluating and monitoring all the types 
of risks (excluding the risk of non-compliance) to which 
the Banking Group is exposed in terms of its own assets, 
as well as providing relevant information and actively con-
tributing to risk management with a view to maintaining 
risk levels within the limits indicated in the exposure pro-
file and strategies established by the Board of Directors.

in particular, it is in charge of: 

• identifying the risks to which all Group companies are 
exposed in terms of their own assets, with specific 
emphasis on “first-pillar” risks (market, credit/coun-
terparty and operating risks);

• measuring/assessing identified risks through the de-
velopment of adequate methods (rules of reference 
and best market practices) and the implementation 
of appropriate application software;

• monitoring the risks measured/assessed, laying 
down appropriate operating limits and devising pro-
cesses and procedures for such purpose, with a view 
to maintaining risk levels within the limits indicated in 
the exposure profile and strategies established by the 
Board of Directors;

• providing appropriate information regarding the risks 
monitored, and devising a multi-level reporting sys-
tem (top management, middle management, busi-
ness units) providing for precise, complete and timely 
flows of information with a view to ensuring active risk 
management;

• verifying the consistency of risk measurement models 
with the operating processes in force at the Banking 
Group, ensuring they are adjusted as the business 
and operations develop;

• verifying the overall soundness of the adopted control 
model over time (including through backtesting), with 
special emphasis on its effectiveness in responding 
to the emergence of risks (using appropriate stress 
testing methods based on exceptional but plausible 
scenarios), and the efficiency of processes designed 
for the management of breaches of established oper-
ating limits and the implementation of related correc-
tive actions;

• verifying the consistency of the risk management sys-
tems implemented by Group companies.

The Compliance Function is responsible for as-
sessing the adequacy of procedures, processes and the 
internal organisation, with the aim of preventing non-
compliance risk, defined as the risk of incurring penal-
ties, financial losses or reputation or image damages 
deriving from the violation of external provisions (laws, 
regulations and instructions from supervisory authori-
ties) and internal provisions (e.g., articles of association, 
codes of conduct, internal disciplinary codes).
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This risk is spread throughout the company’s organi-
sation. accordingly, proper management of that risk rep-
resents a highly relevant issue with deep ties to current 
operations, and particularly with customer relations.

in addition, the compliance function is also responsi-
ble for verifying any action carried out by the distribution 
network.

The function adheres to the mandate issued by the 
administrative body, set out in what are known as the 
compliance Policy and the compliance regulations.

The Internal Audit Function, which enjoys ad-
equate organisational independence, follows a working 
schedule approved by the Board of Directors in conduct-
ing evaluations of the functionality of the overall internal 
control system, bringing possible improvements to the 
attention of the Board of Directors and top management. 
The auditing system and related guidelines are subject 
to approval by the Board of Directors.

in particular, the function of internal audit is in charge 
of:

• checking and assessing the Group’s overall internal 
control system with a view to ensuring that it is ap-
propriate, effective and fully operational;

• examining risk management procedures, overseeing 
the implementation of risk-abatement plans, as well 
as expressing an opinion on the extent to which the 
internal control system is effective in containing over-
all risk exposure within acceptable limits.

The Banca Generali Group has implemented a risk 
management system that aims to identify, assess and 
control the most significant risks to which the Group is 
exposed, i.e., those risks that, with their consequences, 
may threaten the Group’s solvency or constitute a seri-
ous obstacle to the achievement of company objectives. 
That system strives to achieve and maintain an accept-
able level of the identified risks, with the aim of ensur-
ing both the optimisation of the financial resources re-
quired to deal with those risks, and the improvement of 
the Group’s profitability taking account of those risks. In 
terms of capital adequacy, in accordance with the pro-
visions of the Basel committee (known as “Basel 2”) 
and community regulations, and in compliance with 

the supervisory instructions issued by the Bank of italy 
(cf. Bank of italy, circular 263 of 27 December 2006, 
New Prudential supervisory instructions for Banks), the 
Group has defined an internal process (ICAAP – Internal 
capital adequacy assessment Process) for independent-
ly assessing its capital adequacy, i.e., the adequacy, in 
current and prospective terms, of the overall capital at its 
disposal to meet the relevant risks to which it is exposed 
and support its strategic decisions. That process presup-
poses a solid corporate governance system, a clear, ap-
propriate organisational structure and the definition and 
implementation of all processes required for the effec-
tive identification, management, monitoring and report-
ing of risks and the presence of adequate internal con-
trol mechanisms.

The Group may be exposed to the following categories 
of risks:

• credit risk: it is defined as the possibility that a 
counterparty may become insolvent, or the likelihood 
that a debtor may fail to fulfil its obligations or fulfil its 
obligations on a delayed basis with respect to prede-
termined due dates. in further detail, credit risk arises 
from the possibility that an unexpected variation in 
the creditworthiness of a counterparty to which the 
bank has an exposure may result in a corresponding 
unexpected variation in the market value of the loan 
position;

• counterparty risk it is the risk associated with the 
possibility that a counterparty to a securities transac-
tion may default before said transaction is settled. 
counterparty risk is a sub-category of credit risk that 
generates a loss where the transactions undertaken 
with a given counterparty have a positive value at the 
moment of default. however, as opposed to the credit 
risk generated by a loan, where the possibility of loss 
is unilateral, inasmuch as it is held solely by the lend-
er, counterparty risk is typically bilateral;

• operating risk: it can be defined as the possibility 
of loss resulting from the inadequacy or failure of pro-
cesses, human resources or internal systems, or from 
external events. This category includes losses deriv-
ing from fraud, human error, interrupted operations, 
system breakdown, breaches of contract, and natural 
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catastrophes. The legal risk is included in operating 
risk, whereas strategic and reputation risks are not 
included;

• market risk: it is represented by the possibility to 
suffer losses due to variations in the value of a secu-
rity or a portfolio of securities associated with unex-
pected variations in market conditions (share prices, 
interest rates, exchange rates, the prices of goods 
and the volatility of risk factors);

• interest rate risk – Banking Portfolio: it is due 
to potential fluctuations of the interest rates. This risk 
is generated by the gaps between the maturities and 
time required to reset the interest rate on the Group’s 
assets and liabilities. Where such gaps are present, 
fluctuations in interest rates result in variations of net 
income, and therefore projected profit, as well as vari-
ations in the market value of the assets and liabilities, 
and therefore net equity;

• liquidity risk: it is manifested in the form of the 
breach of payment obligations, which may be caused 
by an inability to procure funding (funding liquidity 
risk) or the existence of limits on the divestment of as-
sets (market liquidity risk). liquidity risk also includes 
the risk of fulfilling payment obligations at above-mar-
ket costs, incurring a high cost of funding, or (and, 
in some occasions, simultaneously) incurring capital 
losses on the divestment of assets;

• foreign exchange risk: it is the risk arising from 
exposures to counterparties, groups of related coun-
terparties, and counterparties operating in the same 
business segment, engaging in the same activity, or 
based in the same geographical area;

• residual risk: the risk that the recognised credit risk 
mitigation techniques used prove less effective than 
foreseen;

• reputation risk: the current or prospective risk of a 
decrease in profits or capital arising from a negative 
perception of the corporate image by clients, counter-
parties, shareholders, investors or regulatory authori-
ties;

• strategic risk: the current or prospective risk of a 
decrease in profits or capital arising from changes in 
the operating context or poor company decisions, the 
inadequate implementation of decisions, or insuffi-
cient reaction to changes in the competitive scenario;

• compliance risk: the risk of incurring legal or ad-
ministrative penalties, significant financial losses or 
damages to reputation due to breaches of compulso-
ry provisions (of laws or regulations) or self-imposed 
rules (e.g., articles of association, codes of conduct, 
internal disciplinary codes)1.

The Group has formally defined a policy for each of 
the above risks that lays down: the general principles, 
roles and responsibilities of the company bodies and 
functions involved in risk management and risk manage-
ment guidelines on its business model, the risk appetite, 
the internal control system, the system of delegated pow-
ers established by the Board of Directors and the instruc-
tions of supervisory authorities.

in the area of operating, compliance and reputa-
tion risk, a special emphasis is placed on corruption, 
fraud, money-laundering and terrorist financing, 
offences punished under italy’s national legislation. 
each Banking Group company has adopted principles 
and procedural rules aimed at preventing and detecting 
such unlawful conduct that are applicable to all affected 
organisational units and are brought to the attention of 
all parties involved.

1 Cf: Supervisory Provisions No. 688006 of 10-07-2007, “The Compliance Function”.
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in particular, the issue of corruption is dealt with by 
the Generali Group’s code of ethics, which has been 
adopted by the Banking Group, and in which a commit-
ment is explicitly made to take all measures required to 
combat corruption.

anti-corruption provisions have been extended to all 
affected units and spread to all parties involved. all dis-
tribution network personnel and 90 % of employees have 
received training in this area.

in this respect, Banking Group companies have 
adopted and implemented an organisation and manage-
ment model pursuant to legislative Decree No. 231/01, 
as amended, that aims to prevent conduct contrary to 
the principles of propriety, legality and transparency in 
the handling of affairs by personnel, with the additional 
goal of avoiding the attribution of administrative liability 
to companies for offences committed by personnel in the 
interest or to the benefit of those companies. The proper 
understanding and dissemination of the content and un-
derlying principles of that model is ensured by specific 
training initiatives provided through e-learning systems 
targeted at all employees and Financial advisors. in 
2010 there were no identified episodes that fall within 
the scope of the above legislation.

The foregoing organisation and management model 
also contemplates fraud, albeit as limited to information 
technology fraud, as well as money-laundering and ter-
rorist financing.

in 2010, the fraud-prevention model and activities 
were developed as part of efforts to improve organisa-
tional and process-related issues in the area of opera-
tional-risk governance. The fraud-prevention model re-
fers to the internal Fraud Policy of the Parent company, 
assicurazioni Generali, adapted as appropriate in light of 
Banca Generali’s specific qualities.

In regards to the specific issues of money-laundering 
and financing for terrorism, in order to monitor the re-
lated risks effectively, the Banking Group has implement-
ed constantly updated internal regulations and specific 
software programmes and applications that contribute 
to providing tools to increase knowledge of customers 
and their transactions. Monitoring is conducted through 

periodic audits with the aim of assessing the compliance 
of the related processes with the provisions of applicable 
legislation. in addition, in 2010 the attendance rate for 
the course on preventing money-laundering stood at over 
85% for employees and nearly 100% for the network.

The Group was not involved in money-laundering or 
terrorist financing in 2010. 

in other efforts aimed at monitoring and containing 
operational risks (and the resulting possible financial 
losses and damages to its reputation), the Group pur-
sues the primary goal of ensuring the continuity of criti-
cal processes and an optimal level of customer service 
in the event of accidental interruptions of operations due 
to internal or external factors of an exceptional nature.

To the above end, in accordance with Bank of italy 
regulations the Group has drawn up a Business continu-
ity Plan (BcP) aimed at supporting a swift, appropriate 
response to exceptional events of a gravity sufficient to 
compromise the Group’s activity.

in detail, the Plan aims to ensure:

• the restoration of business-critical functions;

• compliance with contractual obligations;

• maintenance of the trust of customers and partners; 
and

• internal and external communications.
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in pursuing its growth objectives, the Banca Gener-
ali Group remains faithful to the fundamental principles 
that characterise its ethics, such as transparency, fair-
ness and impartiality.

These principles are set forth in the Generali 
Group’s Code of Ethics adopted in 2004, the most 
recent update of which was passed by the Board of Di-
rectors of Banca Generali s.p.a. on 29 september 2010.

The code of ethics sketches out the basic guide-
lines that all those working with the Group must follow 
in their conduct in relations with the different categories 
of stakeholders: customers, shareholders, collaborators, 
contractual partners, issuing companies, the community 
and the environment. in this respect, special mention 
should be made of both dealings with political parties, 
labour unions and associations and those with public 
administrations and independent authorities. The Group 
does not back demonstrations or initiatives with purely 
or chiefly political aims. It refrains from placing any type 
of pressure — direct or indirect — on politicians and does 
not make contributions to union organisations or associ-
ations that may represent a conflict of interests. Dealings 
with public institutions are guided by principles of pro-
priety, transparency, cooperation and non-interference. 
accordingly, the Group rejects any behaviour effectively 
or even apparently constituting collusion or otherwise of 
a nature that would jeopardise the above principles.

The Banca Generali Group engages in dealings with 
supervisory entities pertaining to the institutional activity 
for which such entities are responsible. Banca Generali 
Group companies, each in relation to its specific area of 
operation, are also members of the main industry asso-
ciations (aBi, assOsiM, assOreTi and assOGesTiONi) 
and take part in the associated working groups, when-
ever deemed appropriate.

The text is published in both italian and eng-
lish on the Banca Generali Group’s website  
(www.bancagenerali.com) in order to ensure that it is 
duly circulated among all those concerned. appropriate 
training programmes are also envisaged to ensure its 
proper understanding and implementation.

Violations of the code of ethics, which must be re-
ported to the corporate social responsibility Unit of as-
sicurazioni Generali s.p.a. in writing and must not be 
anonymous, are punished with disciplinary measures 

that may also entail the removal of those responsible 
from the company.

in 2010, no reports of violations of the ethical code 
within the parent company, Banca Generali, were sub-
mitted to the corporate social responsibility Unit.

The drafting of the code of ethics implies the exist-
ence (or existence in the near future) of specific codes 
that — complying with the rules, practices and culture of 
each country — provide more detailed regulation of rela-
tions between the main stakeholders and Group compa-
nies in all the countries where the Banca Generali Group 
operates.

examples include the following.

a.  The Internal Code of Conduct, introduced by 
Banca Generali on 20 December 2001 (the most 
recent update to which entered into effect on 1 No-
vember 2009), which — without prejudice to pro-
visions of laws and regulations — indicates, with 
operational amendments, the rules of conduct 
with which members of administrative and con-
trol bodies, employees, Financial advisors and all 
collaborators are required to comply in rendering 
their services, among which particular emphasis 
is placed on those specifically mandated to govern 
the personal transactions of “relevant persons” 
in accordance with the provisions of the Bank of 
italy and cONsOB regulation pursuant to article 
6, paragraph 2-bis, of TUF. Banca Generali has 
also implemented a specific software application 
in support of the process of managing personal 
transactions. The aim of the rules contained in the 
internal code of conduct, the respect of which is 
mandatory, is to ensure that Banca Generali also 
works in the interest of investors, always protect-
ing their rights. The rules contained in the above-
mentioned code are based on general principles 
of propriety, transparency and probity in engaging 
in the banking business and rendering investment 
services and activities as also set forth in the code 
of ethics;

Voluntary Codes
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b.  The Environmental Policy of the Generali 
Group, implemented by Banca Generali on 29 
september 2010, makes reference to what the 
ethical code states on environmental preservation, 
with a view to identifying the aims to be achieved 
by the Group and the commitments undertaken in 
this field;

c.  The Conflict of Interest Policy, adopted 
by Banca Generali in 2007 following the entry 
into force of the italian legislation adopting Mi-
FiD into national law (in particular reference 
to the aforementioned Bank of italy and cON-

sOB regulation), the most recent update to 
which has been in effect since 1 October 2010. 
That Policy lays down the approach taken to iden-
tify actual and potential conflicts of interest, de-
scribes circumstances that may give rise to con-
flicts of interest, defines the measures to be used 
to manage such circumstances and specifies the 
organisational model for managing conflicts of in-
terest, the purpose of which is to ensure that con-
flicts are managed efficiently over time. The Con-
flict of Interest Policy has been approved by the 
Board of Directors.





Financial 
Reporting



sUsTaiNaBiliTY rePOrT 2010 n  FiNaNcial rePOrTiNG 36 

The Banca Generali Group closed 2010 with 
net profit of 82.2 million euros — an increase 
of about 19 million euros compared to 2009 
(+30.1%) — and net equity of 281.2 million eu-
ros. The growth of net profit reflects significant 
development of customers and assets under 
management, as well as cost-efficiency poli-
cies.

Net banking income remained essentially 
unchanged compared to 31 December 2009, 
falling from 255.0 million euros in 2009 to 
254.4 million euros in 2010 (-0.2%), while 
showing an increase in net commissions of 
13.3 million euros (+7.2%), offset by a decrease 
in net interest of 12.2%, owing to the market perfor-
mance of interest rates and a decrease in the net 
result from banking operations of 7.8 million euros.

General and administrative expense totalled 140.7 
million euros at 31 December 2010, down 4.33% com-
pared to 2009. staff expenses decreased from 67.1 mil-
lion euros in 2009 to 64.3 million euros in 2010 (-4.1%).

Net provisions amounted to 19.2 million euros, a 
21.1% increase compared to financial year 2009, mainly 
attributable to provisions in connection with the distribu-
tion network.

at 31 December 2010, the total value of the as-
sets managed by the Group for its customers, obtained 
through the Financial advisor network, was 23.6 billion 
euros, compared to 22.2 billion euros in 2009. also, in 
addition to this amount, at 31 December 2010, the as-
sets under the administration or custody of the Generali 
Group companies totalled approximately 1.8 billion eu-
ros, while 7.7 billion euros were held in mutual funds/
sicaVs and discretionary accounts (GPF/GPM) managed 
and distributed either directly by management compa-
nies or parties outside the Group, for an overall total of 
33.1 billion euros compared to 31.4 billion euros at the 
end of 2009.

Economic Performance for 2010
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Key Financial Indicators

KEy ECONOMIC-FINANCIAl INDICATORS    

CONSOlIDATED INCOME INDICATORS (€ million) 31.12.2010 31.12.2009 CHANGE %

Net interest 43.2 49.3 -12.2

Net commissions 198.0 184.7 7.2

Dividends and net profit from trading 13.2 21.0 -37.3

Net banking income 254.4 255.0 -0.2

staff expenses -64.3 -67.1 -4.1

Other general and administrative expense -76.4 -80.0 -4.5

amortisation and depreciation -4.1 -5.8 -29.0

Other operating income 8.8 3.4 160.4

Net operating expense -136.0 -149.5 -9.0

Operating profit 118.4 105.5 12.2

Provisions -19.2 -15.9 21.1

adjustments -4.3 -7.6 -43.0

Profit before taxation 94.9 82.1 15.5

Net profit 82.2 63.2 30.1

cost / income ratio 51.9% 56.4% -8.0

eBiTDa 122.5 111.3 10.0

rOe 41.82% 33.11% 26.3

ePs - earnings per share (euro) 0.741 0.571 29.8

NET INFlOwS (€ million) (assoreti data) *excluding simgenia 31.12.2010 31.12.2009 CHANGE %

Mutual Funds and sicaVs 451 379 19%

asset management 314 168 87%

insurance / Pension funds 1.171 805 46%

securities / current accounts -666 724 -192%

Total 1.270 2.076 -39%

ASSETS UNDER MANAGEMENT & CUSTODy (AUM/C) (€ billion) (assoreti data)  31.12.2010 31.12.2009 CHANGE %

Mutual Funds and sicaVs 6.6 5.8 12.8 

asset management 3.4 3.0 11.0 

insurance / Pension funds 6.8 5.9 16.5 

securities / current accounts 6.8 7.5 -9.0 

Total 23.6 22.2 6.2 

SOlVENCy RATIOS (€ million) 31.12.2010 31.12.2009 CHANGE %

Net equity 281.2 268.5 4.7 

capital for regulatory purposes 225.3 205.7 9.5 

excess capital 89.6 69.5 28.9 

Tier 1 ratio (Tier 1 capital/risk-weighted assets) 10.95% 9.75% 12.3 

Total capital ratio (regulatory capital/risk-weighted assets) 13.28% 12.08% 9.9 

PERSONNEl EFFICIENCy INDICES (€ million) 31.12.2010 31.12.2009 CHANGE %

number of employees 772 773 -0.1 

Financial advisors 1499 1564 -4.2 

Net banking income /number of employees 0.33 0.33 -0.1 

asset under management (aUM) /number of financial advisers 15.74 14.21 10.8 
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calculatiOn MethOd

Determination and Distribution  
of Value Added

Value added represents the difference between total 
revenues and total costs for goods and services (i.e., 
consumption). consequently, it expresses the wealth 
that the Group has produced and can thus distribute to 
the stakeholders with which it interacts as part of its eve-
ryday operations.

The stakeholders include the network of Financial 
advisors and human resources, who receive part of this 
Value added in the form of direct or indirect compensa-
tion, as well as professional training costs.

A significant role is also played by shareholders, who 
expect a return from their financial means they have 
committed to the business, and by the state, i.e., the 
central and local administrative bodies as a whole, to 
which a significant part of the wealth that is produced is 
conferred in the form of direct and indirect taxes.

Great attention has also been paid to the needs of 
the community and the environment through charitable 
initiatives as well as social and cultural works.

lastly, there is the Group as a “business system” that 
must be able to rely on adequate resources to allocate to 
production investments and everyday operations. This is 
essential to guarantee the Group’s economic growth and 
stability in order to ensure the creation of new wealth 
benefiting all stakeholders.

From a methodological standpoint, Value added is ob-
tained through the restatement of entries to the Profit 
and loss account that is part of the consolidated Finan-
cial statements, with the aim of highlighting the process 
involved in the formation of Value added, in its various 
formulations, as well as its distribution.

The statements for the determination and distribution 
of Value added, presented below, were thus prepared 
based on the information posted in the consolidated 
Financial statements for 2010 and using the aBi guide-
lines as a reference.
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BREAKDOwN AND DISTRIBUTION OF GROSS TOTAl ADDED VAlUE

2010 2009

 shareholders 20.23% 18.51%

 human resources and other collaborators 19.87% 23.85%

 Financial advisors 47.02% 42.36%

 state, bodies, institutions (central and local administrations) 5.12% 8.39%

 community and the environment 0.04% 0.04%

 Banca Generali Group 7.72% 6.85%

 100.00% 100.00%

the diStriButiOn OF value added

in 2010, the Banca Generali Group reported net rev-
enues of 451.7 million euros, marking an increase (+34 
million euros) compared to 31 December of the previous 
year, whereas consumption decreased by 6.4 million eu-
ros with respect to the previous year due to the decrease 
in interest paid.

Total Gross Value added, determined by the differ-
ence between total revenues and total costs for goods 
and services (i.e., consumption), was 323.6 million eu-
ros. This figure expresses the value of the wealth that 
has been produced, which is distributed among the 
stakeholders with which the Group has dealings as part 
of its operations. More specifically:

• human resources (employees and other collabora-
tors) received approximately 19.87% of the Total 
Gross Value added, in the amount of 64.3 million eu-
ros, compared to 23.85% for the previous year;

• Financial Advisors received approximately 47.02% of 
the Total Gross Value added, in the amount of 152.1 
million euros, compared to 42.36%for the previous 
year;

• the state received 16.6 million euros in resources, 
equivalent to approximately 5.12% of the Total Gross 
Value Added (8.39% in 2009);

• 7.72% of the Value Added (6.85% in 2009), equiva-
lent to 25.0 million euros, was retained by the Group 
in the form of undistributed profit, amortisation and 
depreciation; this sum can be considered an invest-
ment that the other categories of stakeholders make 
every year in order to develop the corporate complex 
and keep it running efficiently;

• shareholders received 20.23% of the Total Gross 
Value Added, compared to 18.51%for the previous 
period, but an adequate level of equity was also main-
tained for the bank. The sum of approximately 4.1 mil-
lion euros constitutes the attribution of profit to the 
Group’s minority shareholders.

The banking group did not obtain any government 
grants.
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BREAKDOwN AND DISTRIBUTION OF GROSS TOTAl ADDED VAlUE

ITEMS  (€ thousand) 2010 2009

a. TOTal NeT reVeNUes  451,721  417,677 

B. TOTal cONsUMPTiON - 128,164 - 134,565 

c. NeT resUlT FrOM iNsUraNce OPeraTiONs  -  - 

D. GrOss cOre aDDeD ValUe  323,557  283,112 

E. VAlORE AGGIUNTO GlOBAlE lORDO  323.557  281.200 

Divided among:   

1. Shareholders  65,471  52,042 

Private shareholders  61,327  49,695 

Minority interests (+/-) for the year  4,144  2,347 

2. Human Resources  216,419  186,160 

-employee expense; expense for indefinite- and definite-time contracts  62,271  64,678 

- expense for Financial advisors  152,125  119,104 

- expense for other collaborators  2,023  2,378 

3. System, entities, institutions (central and peripheral administrations)  16,566  23,590 

indirect and income taxation  8,056  8,951 

income taxes for the period  8,510  14,639 

4. Community and the environment  119  113 

charitable gifts  119  113 

5. Banca Generali Group  24,982  19,295 

 change in reserves  20,880  13,516 

amortisation and depreciation  4,102  5,779 

TOTAl GROSS ADDED VAlUE  323,557  281,200 

20.23%

19.87%

47.02%

5.12%
0.04%

7.72%
azionisti

risorse 
Umane e altre 
collaborazioni

Promotori 
Finanziari

sistema,  
enti, istituzioni 
(amm. centrali  
e periferiche)

collettività  
e ambiente

sistema impresa
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STATEMENT OF DETERMINATION OF THE TOTAl ADDED VAlUE

ITEMS  (€ thousand) 2010 2009

10. interest income and similar revenues  56,406  75,038 

40. commission income  373,369  318,266 

70. Dividends and similar income  73,990  73,866 

80. Net income (loss) from trading activities - 71,018 - 68,398 

90. Net profit from hedging  -  - 

100. Gain (loss) from sales or repurchase of:  10,188  15,531 

       a) receivables  3,339 - 602 

       b) aFs financial assets  6,894  16,132 

       c) Financial assets held to maturity - 45  1 

       d) financial liabilities  -  - 

110. Net profit from financial assets and liabilities at fair value  -  - 

220. Other operating expense/income  8,786  3,374 

240. Gain (loss) of equity investments  -  - 

 A. TOTAl NET REVENUES  451,721  417,677 

20. interest expense and similar charges - 13,157 - 25,769 

50. commission expense  (1) - 23,265 - 14,433 

180.b Other general and administrative expense (2) - 68,236 - 70,949 

130. Net adjustments/reversal due to impairment of: - 4,309 - 7,563 

       a) receivables - 1,919 - 3,341 

       b) aFs financial assets - 1,625 - 4,222 

       c) Financial assets held to maturity - 765  - 

       d) other financial transactions  -  - 

190. Net provisions for liabilities and contingencies - 19,197 - 15,851 

200. Net adjustments/reversal of property and equipment (excluding amortisation and depreciation)  -  - 

210. Net adjustments/reversal of intangible assets (excluding amortisation and depreciation)  -  - 

260. adjustments of goodwill  -  - 

 B. TOTAl CONSUMPTION - 128,164 - 134,565 

150. Net premiums  -  - 

160. Balance of other income/charges of insurance operations  -  - 

 C. NET RESUlT FROM INSURANCE OPERATIONS  -  - 

 D. GROSS CORE ADDED VAlUE  323,557  283,112 

250. Net result of measurement at fair value of tangibile and intangibile assets  -  - 

270. Gains (loss) from disposal of investments  -  - 

310. income of disposal groups, net of taxes  - - 1,912 

 E. TOTAl GROSS ADDED VAlUE  323,557  281,200 

 amortisation and depreciation - 4,102 - 5,779 

 F. NET TOTAl ADDED VAlUE  319,455  275,421 

180.a  staff expenses (3) - 216,419 - 186,160 

180.b Other general and administrative expense: indirect taxation (4) - 8,056 - 8,951 

180.b Other general and administrative expense: charitable gifts (4) - 119 - 113 

 G. PRE-TAX RESUlT  94,861  80,197 

290. income taxes for the year on operating activities - 8,510 - 14,639 

330. Minority interests (+/-) for the year - 4,144 - 2,347 

 H. PROFIT (lOSS) OF THE PARENT COMPANy FOR THE yEAR  82,207  63,211 

NOTES
(1) This figure differs from that included in the profit and loss account 

in the financial statements, as the compensation for the Financial 
Advisor network have been reclassified to “Staff expenses”.

(2) This figure differs from that included in the profit and loss account 
in the financial statements, due to the exclusion of indirect and 
direct taxes and charitable gifts (which have been stated in the 
related specific item)

(3) This figure differs from that included in the profit and loss account 
in the financial statements, as it includes compensation of the 
Financial Advisor network

(4) This figure is stated as a specific item in the statement of 
determination of added value.
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intrOductiOn 

Stakeholder Relations

The Banca Generali Group acknowledges as stake-
holders all those who, in various ways, contribute to 
achieving the goals of the Group, influencing its activities 
and allowing it to compete on the market.

The stakeholders that are decisive 
for developing activities and for the 
long-term growth of the Group can 
be classified as follows, based on 
the type of interest and relationship 
with the company:

• direct stakeholders, including 
employees, sales networks, and 
shareholders who, for different rea-
sons, are part of the Group structure;

• competitive stakeholders, i.e., customers and 
suppliers who, for different reasons, have an impact 
on business results;

• social and environmental stakeholders, i.e. the 
community and the environment in which the Group 
operates.

The involvement of and dialogue with the various 
categories of stakeholders are essential for achieving 
the established objectives and ensuring sustainable de-
velopment of all of the banking group’s activities, both 
within the organisation as well as those targeting the 
reference market.

an awareness of the central role played by its stake-
holders in the process of sustainable growth has led the 
Banca Generali Group to engage in various forms of dia-
logue and discussion with the stakeholders.

Direct dialogue with individual categories of stake-
holders continued, with employees involved in climate 
studies, focus groups and thematic discussion forums. 

Forms of dialogue with the sales force 
included meetings, focus groups and 

conventions aimed at surveying the 
networks’ satisfaction with the sup-
port provided by companies, improv-
ing products and services and shar-
ing company strategies.

By contrast, road shows, meet-
ings and industry conferences repre-
sented the main channels for dialogue 
with the financial community. In addition, 

shareholders were also able to communicate directly 
with the Parent company through the investor relations 
section of the Group’s website.

a range of customer surveys was also conducted in 
order to monitor the level of satisfaction with the service 
received and understand customers’ needs and behav-
iour with the aim of developing and improving products 
and services.

additional information concerning the approach to, 
frequency and results of and critical issues brought to 
light by activities seeking to involve the various stake-
holders is presented in the chapters devoted to this sub-
ject herebelow. For more information on the type, fre-
quency, results and criticalities of this involvement and 
dialogue, see the sections illustrating relations with the 
individual stakeholders.

invOlveMent  
and dialOGue 

are particularly 
iMpOrtant  

tO SuStainaBle
GrOwth
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1. clientele characteriSticS 

Customers

Size and characteristics of clientele

NUMBER OF CUSTOMERS AND DISTRIBUTION By ASSET SEGMENT

  NO. OF CUSTOMERS  ASSET UNDER MANAGEMENT        
 (€ million)

2009       265,099  22.0 

2010       251,621  23.6

% changes - 5% +7%

BREAKDOwN OF CUSTOMERS By QUANTITy OF PRODUCTS UNDERwRITTEN wITH THE BANKING GROUP   

NO. OF PRODUCTS  2009 % 2010 %

single product        157,750 60% 143,550 57%

2-4 products           102,805 39%           103,624 41%

at least 5 products               4,544 2% 4,447 2%

 TOTAl           265,099 100%           251,621 100%

in 2010, Banca Generali had over 251,000 custom-
ers. The decrease in the absolute number of customers 
compared to the previous year is primarily due to the de-
cline in the number of residual customers, i.e., custom-
ers with limited assets invested with the Banking Group.

That trend is borne out by both the 7% increase in 
total assets under management against the backdrop of 
the 5% decrease in the number of customers and by the 
rise in the number of customers who have invested in 
more than one product with the Banking Group.

The decrease in the number of customers who have 
invested in only one product was due both to the reduc-
tion in the number of residual customers and the in-
crease in the number of customers who have invested 
in more than one product with the Bank. The increase 
bears witness to customers’ satisfaction and approval of 
the products offered.
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BREAKDOwN OF CUSTOMERS By AGE   

AGE 2010 %  2009 %

up to 35 20,288 8%        23,783 9%

35 - 50 98,111 40%       105,750 40%

50 - 60 52,807 21%        54,321 21%

60 - 70 39,289 16%        40,851 16%

over 70 38,039 15%        37,410 14%

TOTAl*       248,534 100%       262,115 100%

BREAKDOwN OF CUSTOMERS By GEOGRAPHICAl AREA   

AREA 2010 %  2009 %

centre 49,424 20%             54,187 20%

islands 11,694 5%             12,673 5%

North-east 41,365 17%             42,515 16%

North-west 100,292 41%           110,857 42%

south 41,504 17%             44,149 17%

TOTAl*           244,279 100%           264,381 100%

* The difference with respect to total customers is attributable to those for whom figures were unavailable. 

* The difference with respect to total customers is attributable to the fact that data on geographical area regarding certain 
customers was not available.

in recent years, there have been no changes to the 
composition of Banca Generali’s customers by age 
group, with a clear preponderance of the age bracket 
35-60, namely the segment of the population that gener-
ates income, in addition to possessing assets (securities 
and real property).

Also in 2010, nearly 80% of the Banca Generali 
Group’s customers live in the centre-North, in accord-
ance with the distribution of national wealth.
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product and service policies 

Banca Generali’s product and service innovation pol-
icy is aimed at satisfying the needs of its customers and 
investors more generally, drawing its inspiration from the 
principles of the Generali Group’s code of ethics sum-
marised below:

• Propriety and honesty: Banca Generali acts in compli-
ance with applicable legislation, professional ethics 
and internal regulations, which are binding upon its 
employees, Financial advisors and Private Bankers 
throughout italy.

• impartiality: Banca Generali avoids all forms of dis-
crimination, such as those based on nationality, gen-
der, ethnicity or religion. The Bank only monitors and 
safeguards its customers’ financial and risk profile, 
with the sole aim of proposing the most appropriate 
investment and protection solutions.

• Confidentiality: In accordance with applicable legisla-
tion, Banca Generali ensures that the information in 
its possession is kept in confidence and processed 
in a way that guarantees the utmost transparency to 
those directly interested and inaccessibility to third 
parties, except for justified business reasons or in the 
presence of a specific external mandate.

• Conflict of interest: Banca Generali has defined a spe-
cific internal policy to eliminate any conflicts of inter-
est in the conduct of its business, while also having 
offered a platform for third-party products, in addition 
to house products, since its inception.

• Free enterprise and competition: Banca Generali bas-
es its competitiveness on the quality of the products 
and services offered and not on discrediting competi-
tors.

• Transparency and completeness of information: Ban-
ca Generali has always sought to provide transparent, 
comprehensible and accurate information regarding 
the products and services it offers in order to allow 
customers to make informed decisions.

in the context of the general principles laid out above, 
in 2010 the Banca Generali Group continued to innovate 
its offerings of products and services, with a particular 
focus on the following issues of greatest significance:

aBSence OF cOnFlictS OF intereSt in an Open 
platFOrM and architecture through:

• the launch of 11 new sub-funds of BG selection sicav, 
the innovative fund-of-funds system that combines 
the management skills of the most prestigious inter-
national investment firms on specific markets with the 
strategies and experience of Generali Fund Manage-
ment’s managers. at the end of 2010, there were 34 
sub-funds differentiated by investment strategy, risk 
profile, degree of diversification and investment in a 
single lump-sum or contribution plan;

• the launch of new sub-funds within a line featuring 
more than 1,000 funds offered by 23 third-party man-
agement firms.

prOtectinG FaMilieS’ inveStMentS through:

• the protection of invested capital at maturity with ei-
ther the unit-linked BG evolution or the asset-manage-
ment scheme BG Target. The service always includes 
multi-manager asset allocation and the ability for the 
customer to participate for variable periods depend-
ing on individual investment goals (from a minimum 
of six to a maximum of 24 years);

• the guarantee of invested capital through investment 
in the Generali Group’s segregated asset manage-
ment schemes, even where the customer needs to 
divest prior to maturity. Within this family of policies, 
a new insurance policy, BG Valore Plus, was launched 
in 2010;

2. cuStOMer relatiOnS 
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• the protection of families’ futures with the policy BG 
18 anni, a gradual investment programme to meet 
children’s various needs, such as: funding university 
studies, purchasing a first car or home and embarking 
upon a professional career. in 2010, the product was 
revamped, reducing entry costs in order to make the 
policy accessible to an increasingly broader target.

develOpMent OF BankinG ServiceS FOr FaMilieS 
and the needieSt SeGMentS OF the pOpulatiOn 
through:

• the bank offers current accounts with special terms 
for associations that unite families of the differ-
ently abled (e.g., the non-profit La Goccia, ANNFASS, 
L’Anatroccolo) or that support scientific research into 
rare diseases (e.g., aisM – italian Multiple sclerosis 
association).

• the offering of mortgages and loans from leading third 
financial institutions to foster and safeguard custom-
ers’ residential property investments. in 2010, the 
Bank offered a promotion for fixed-rate home mort-
gages involving a lower spread applicable to the inter-
est to be paid by customers;

• the offering of prepaid cards without account fees for 
the young people who had participated in the initia-
tive “a champion for a Friend” (for further information, 
please refer to the chapter community);

• the adoption in early 2011 of the authorisation shield, 
a software programme used to protect against fraud 
involving aTM transactions in the countries of great-
est risk.

riSk cOntrOl and cuStOMer SuppOrt in 
inveStMent ManaGeMent, through::

• knowledge of the customer to arrive at a concrete, 
specifically oriented determination of the suitability 
of the products distributed to meeting the associated 
investment needs;

• the development of a commercial offering based on 
knowledge of the customer target. The selection of 
products offered takes account not only of the distri-
bution of customers across the six financial profiles 
(low, medium-low, medium, medium-high, high and 
very high) determined by the Banking Group accord-
ing to the precise responses provided by customers 
and deriving from the application of algorithms used 
to profile customers, but also of other elements such 
as personal criteria (age and gender) and social and 
demographic criteria (profession, education and 
geographical distribution). The customer knowledge 
profile is also further supplemented by information 
regarding the assets invested with Banca Generali, in 
terms not only of the amount of assets but also the 
number and type of products selected;

• distribution of products, with the aim of identifying the 
experience/knowledge levels, financial situation and 
investment goals most consistent with products;

• advance assignment of a financial profile to all cus-
tomers on the basis of a specific exploratory question-
naire contained in the customer relations charter, 
updated and supplemented in a timely fashion as a 
function of new legislation;

• the assignment of a risk profile to all investment prod-
ucts offered. The assessment in question, conducted 
by an independent company, is prepared by using var-
ious items of information relating to the market, coun-
terparty and liquidity risk associated with the product 
at issue and is summarised in the form of a concise 
numerical risk index;

• the offering to customers of investment products 
whose risk-return profiles are consistent with their 
financial profiles. Adequacy and appropriateness 
are assessed through a specifically developed sup-
porting computer procedure that has been further 



sUsTaiNaBiliTY rePOrT 2010 n sOcial rePOrT 52 

implemented to include specific controls for the dis-
tribution of “illiquid” products (i.e., products that pre-
sent “liquidity risk1” such as united-linked policies or 
structured bonds). When assessing the adequacy of 
a product offered, the stated holding period for that 
product is taken into particular consideration. To en-
sure greater protection of the customers’ interests, 
that assessment is conducted whenever customers 
provide all the information required for the analysis 
and not just where expressly required by law;

• the assistance of the distribution network, consisting 
of Financial advisors, Private Bankers and relation-
ship Managers, who support customers in identifying 
the product/service best suited to their needs by il-
lustrating their characteristics and providing precise 
information regarding the level of protection associ-
ated with each service;

• the further development of BG advisory, the ad-
vanced Financial advisory service by Banca Gener-
ali. launched in 2008, the platform is intended to 
support Banca Generali’s Financial advisors, Private 
Bankers and relationship Managers in analysing 
needs and building and periodically monitoring the 
financial portfolios of current and prospective cus-
tomers. in 2010, in addition to the development of 
new features in collaboration with Morningstar italia, 
the Bank launched an intensive training programme 
for all 1,500 Financial advisors, Private Bankers and 
relationship Managers through various training ses-
sions in local classrooms, focus groups, Web confer-
ences, company newsletters and interviews with the 
advisors who have distinguished themselves the 
most in using the platform.

1  Definition drawn from CONSOB NOTICE 9019104 OF 2 MARCH 
2009, “THE DUTY OF THE INTERMEDIARY TO ACT WITH DUE 
CORRECTNESS AND TRANSPARENCY ON DISTRIBUTION OF 
ILLIQUID FINANCIAL PRODUCTS” (illiquid products are defined as 
those that present the investor with obstacles to or limitations 
on divestment within a reasonable period of time, with significant 
price conditions, i.e., conditions that directly or indirectly reflect 
a range of interests in buying or selling. Such products include, 
but are not limited to, bank bonds, insurance polices and over-
the-counter derivatives, which for legal or practical reasons are 
considered products with a specific “liquidity risk” resulting from 
the legal or practical inability to disinvest).

FOcuS On clarity and tranSparency in 
cOMMunicatiOn with cuStOMerS through:

• the revision of all information sheets and summary 
Documents for the current accounts offered in order 
to improve ease of reading and present content in a 
clearer manner. in particular, it was ensured that cus-
tomers were able to understand all costs associated 
with the services offered, with the ability to make ready 
comparisons with other banks, owing in part to the in-
clusion of the Total cost indicator;

• the updating of the content and presentation of the 
periodic account statement. The document has been 
modified to include information boxes that present in-
formation of particular importance and the scheme ac-
cording to which the various items are illustrated and 
summarised has been made more legible. The project 
to improve reporting will continue with further innova-
tions in 2011.

FOcuS On envirOnMental and citiZen-health 
iSSueS through:

• the offering of “socially responsible2”products, namely 
investment funds and sicaVs that invest only in com-
panies and enterprises that meet certain ethical, social 
and governance requirements). in 2010, there were 25 
sub-funds of third sicaVs that invest in companies that 
excel in corporate governance or respect for the envi-
ronment or that invest in the green economy;

• the introduction of a more attractive tariff for non-
smokers in the temporary life-insurance policy BG Tu-
tela, which pays a lump-sum benefit to the designated 
beneficiaries in the event of the policyholder’s death, 
with the aim of providing an incentive for health life-
styles and a greater focus on health;

• the activation in the first quarter of 2011 of the ser-
vice Doc@nline, which makes all banking documenta-
tion directly available in electronic format by expand-
ing the functions of the area of the website reserved 
for customers. The initiative is aimed at avoiding the 
sending of informational materials in print format and 
translates into advantages in terms of time and the en-
vironmental impact generated.

2  Analysis of Morningstar data, socially-conscious investments 
category.
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close relationships with customers 

Banca Generali’s business model combines a wide ar-
ray of investment solutions and banking services with a 
qualified advisory service provided by Financial Advisors 
and Private Bankers so that customers can choose the 
products that best meet their needs and characteristics.

The distribution network of Financial advisors and Pri-
vate Bankers who assist customers at the local the level 
being spread throughout italy is accompanied by a free 
home Banking service that customers can use to com-
municate with and submit orders to the Bank via internet 
or telephone securely and conveniently.

The website (customer Front end), the contents and 
layout of which were fully revamped in October 2009, 
was also constantly developed and improved in 2010.
Various new features were implemented, such as: the in-
clusion of insurance contracts in the presentation of the 
customer’s financial position with the Bank, the ability to 
access the customer’s risk/return profile and the supple-
mentation of materials to include information requests 
and orders involving credit and debit cards (e.g., a list of 
transactions or online top-ups of prepaid cards).

as a further sign of the strong focus on the issue of 
security, the security card for accessing the secure area 
of the website was extended to all customers on a man-
datory basis. in addition, under an agreement reached 
with an external supplier, customers may enjoy a free 
check-up of the “state of health” of the computers they 
customarily use to access the Banca Generali website.

alongside the internet channel, the telephone sup-
port service provided by the Banca Generali contact 
centre, which customers use for information concerning 
banking transactions and to submit orders, also per-
formed very well in 2010. The response times for the 
nearly 300,000 calls received averaged 30 seconds for 
the year, with a percentage of dropped calls of less than 
2%, approximately 1.5% of which were terminated in the 
first ten seconds.

Financial education

Banca Generali contributes pro-actively to transpar-
ency and clarity in its communications with customers 
and consumers concerning the offering of financial prod-
ucts and financial subject matter generally, participat-
ing directly in the financial-education and communica-
tions projects promoted by the Patti chiari consortium, 
of which it has been a member since 2005. as part of 
this partnership, the Bank promoted the initiative com-
mitments to Quality, which involved the Banking Group’s 
entire distribution network in e-learning training activity 
and is to be concluded in 2011.

in 2010, the Bank ensured that its network of Finan-
cial advisors and Private Bankers was constantly up-to-
date concerning the new commitments to Quality pro-
moted by the consortium, so that its Financial advisors 
and Private Bankers could act as spokespeople for its 
customers through the ad hoc e-learning training pro-
gramme created in collaboration with the consortium. 
The training plan is scheduled to be completed in 2011.

Banca Generali also promotes Financial happy hour 
events throughout italy. These free meetings, open to all 
customers and consumers or the public generally, organ-
ised in collaboration with its network and leading asset 
management firms, are intended to illustrate macroeco-
nomic scenarios and the financial market situation, as 
well as development and innovation of investment solu-
tions. in 2010, approximately 400 meetings were organ-
ised throughout italy for over 6,000 participants.
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dialOGue with cuStOMerS

customer satisfaction 

Banca Generali is committed to engaging in constant 
dialogue with its customers regarding their needs and 
satisfaction with the level of service received.

Given the Bank’s business model, the primary chan-
nel for surveying customers’ opinions is the network of 
Financial advisors and Private Bankers, which each year 
are involved at various levels in activities aimed at sur-
veying the level of satisfaction.

With the support of a leading external company, eu-
risko, each year approximately 1,500 Financial advisors 
and Private Bankers belonging to the various networks 
operating within the banking market, chosen by eurisko 
in an entirely anonymous fashion, are called upon to ex-
press their level of satisfaction with the line of products, 
services, tools and training provided to them to serve 
customers as best as possible.

The figures for 2010, the result of interviews of 150 
of Banca Generali’s Financial advisors and Private Bank-
ers, show a constant improvement in the network’s level 
of satisfaction with an overall average assessment of 
3.34 in a range of 1 to 4, higher than both the average 
for the sample of networks analysed (3.30) and the fig-
ure for the previous year according to the same survey 
criteria (3.20).

alongside the above annual monitoring, Banca Gen-
erali conducts a monitoring process at a quarterly level 
that measures the level of satisfaction, interviewing cus-
tomers directly.

The customer-satisfaction survey involving 800 cus-
tomers in interviews in focus groups in 2008, to be 
repeated in 2011, drew attention to some areas of im-
provement, especially in regards to “marginal” and “dor-
mant” customers, i.e., those who do not consider Banca 
Generali their primary investment advisor.

as a result of that survey, out of an awareness of the 
need to continue to maintain close relationships with its 
customers to understand their needs and requirements 
as best as possible, Banca Generali not only developed 
ad hoc products and promotional initiatives, but also es-
tablished a dedicated distribution channel by training a 
group of employees (personal assistants) who now serve 
this segment of customers.

in 2010, the personal assistants contacted approxi-
mately 3,400 customers, updating them regarding their 
financial position with Banca Generali and proposing in-
vestment or capital protection solutions consistent with 
their risk/return profiles. In particular, over 10% of such 
customers indicated that they appreciated Banca Gener-
ali’s level of service and attention by expressly choosing 
to be served by a Financial advisor or private banker or a 
dedicated personal assistant.

Marketing communications 

Marketing communications comply with the principles 
enshrined by the Generali Group’s code of ethics and 
the directives of the Supervisory Authorities, fulfilling the 
obligation of prior communication to these authorities as 
established by regulations. Furthermore, there is also a 
specific Compliance Policy of the Banca Generali Group 
designed to promote a corporate philosophy aimed not 
only at respecting the letter of these standards but also 
their spirit, and to prepare specific organisational facili-
ties in order to ensure strict observance of the applicable 
regulatory and self-regulatory provisions. in 2010, there 
were no cases of non-compliance with regulations or vol-
untary codes in reference to the marketing communica-
tions of Group companies.
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in keeping with various italian regulations, the Ban-
ca Generali Group has adopted technical, organisation-
al and operating measures designed to guarantee the 
confidentiality and security of personal data, including 
sensitive information, of potential and current custom-
ers as well as other stakeholders (collaborators, suppli-
ers and others). The Group acquires only the personal 
information strictly necessary for performing requested 
services and achieve the aims declared in the specific 
privacy policy given to all interested parties, paying spe-
cial attention to sensitive data, which are obtained and 
handled only in the event that it is effectively and de-
monstrably impossible to use common or anonymous 
personal data.

all employees and sales networks are informed 
about the basic principles and on their responsibilities 
in protecting the handled data. Various training, infor-
mation and updating methods are used: instruction 
manuals, newsletters, self-taught courses through e-
learning and classroom updates, and specific and con-
stantly updated privacy sections on intranet sites.

in order to guarantee a suitable level of security on 
data integrity, the reliability of the information and its 
confidentiality, the IT system of the Banca General Group 
is constantly monitored and has a disaster recovery plan 
designed to guarantee ongoing operations even in the 
event of significant environmental instability.

in recent years, numerous initiatives have been un-
dertaken in order to improve security processes and 
increase the technologies, devices and protocols for 
implementing countermeasures that can address cur-
rently known risks.

In the specific area of the Home Banking system, 
the customer website benefited from the adoption of 
cutting-edge technological solutions and the best data 
protection systems to ensure a high level of security. 
With each access to the operating platform, a connec-
tion is activated between the customer’s computer and 
the bank system, guaranteed by the use of an attack-
prevention protocol using encryption with a key size of 
up to 256 bits and Global Trust Certification. In 2010 
specific services were also launched with the aim of 
preventing fraudulent attacks on the customer website.

For customer accesses through computerised chan-
nels (the internet and call centres) a system with two 
code levels has been adopted, envisaging the use of 
an identification code and a customisable password 
combined with a security card with dynamic triplets to 
confirm transactions.

in the area of fraud prevention, in 2010 a project 
was completed to replace magnetic stripe debit cards 
with the type employing the new microchip technology.

in the management and control of system admin-
istrator activities, the Group considers it important to 
update internal regulations to permit accurate tracing 
of the procedures through which all personnel are au-
thorised to conduct operations.

privacy claims

Various types of privacy claims may be submitted to 
Banca Generali: complaints, the request for information 
and disclosure, the request for the erasure or anonymi-
sation of information, reports to the Privacy authority.

• Complaint: detailed report listing what happened, 
the provisions that were violated and the requested 
measures; it can be filed without specific formalities.

• Request for information and disclosure: re-
quests to verify the existence of information in the 
databank.

• Request for the cancellation or anonymisation 
of information: these requests render the data 
unusable for purposes that are not strictly related to 
banking operations.

• Reports to the Privacy Authority/requests 
from the Privacy Authority: recourse to the au-
thority responsible for protecting personal data or the 
lowest-level courts and/or requests for information 
provided to companies by the Privacy authority.

in 2010 the entire Banca Generali Group received no 
complaints and no reports to the Privacy authority or 
requests from the Privacy authority.

3. Security and privacy
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as at 31 December 2010, the Group was involved in 
164 litigations, whether as plaintiff or defendant, in re-
spect of its banking business. 

In 2010 the Group received only one insignificant fine 
(for a total of 1,000 euros) for failing to comply with laws 

and regulations due to delay in disclosing information to 
isVaP (the italian insurance authority).

Banca Generali did not receive fines from the national 
or european antitrust authorities or the italian banking 
authority.

4. leGal diSputeS

5. ManaGeMent OF cOMplaintS

In accordance with sector-specific regulations, a Com-
plaints Unit has been set up with Banca Generali s.p.a. to 
handle and resolve customer complaints regarding both 
investment services and banking products and services.

The applicable regulations are set forth in:

1) Joint Bank of Italy and CONSOB Rules of 
29/10/2007;

2)  The Banking Law Ombudsman’s Rules for the 
processing of claims and complaints related to 
investment services and activities;

3)  Rules of the Banking and Financial Arbitrator;

4)  Rules and Procedures for Conciliation Adopted 
by the Banking and Financial Arbitrator 

5)  Bank of Italy Alternative Dispute Resolution 
Rules for Banking and Financial Services and 
Transactions of 18 June 2009;

6)  Bank of Italy Order of 29 July 2008 on the trans-
parency of banking and financial services and 
transactions, and the propriety of relationships 
between intermediaries and customers;

7)  The Interministerial Committee on Credit and 
Savings Resolution no. 275 of 29 July 2008 on 
Rules for the Alternative Resolution of Disputes 
with Customers within the meaning of Article 
128-bis of Legislative Decree No. 385 of 1 Sep-
tember 1993, as further amended;

8)  Legislative Decree No. 385 of 1 September 
1993 – Consolidation Law on Banking;

9)  CONSOB Regulation No.16763 of 29 December 
2008.

10)  Legislative Decree No. 28 of 4 March 2010 and 
Implementation Regulation of the Ministry of 
Justice No. 180 of 18 October 2010.

customers may lodge complaints in writing by post, 
fax, telegram e-mail or by hand-delivered letter ad-
dressed to the branches, private centres, as well as 
representative or other offices of the Bank. All customer 
complaints will be processed by the complaints Unit 
which is required to routinely update specific electron-
ic registers to maintain a record of the related docu-
mentation, as well as to check and monitor the various 
phases of complaint management so as to identify the 
most significant sources of customer dissatisfaction. The 
compliance function is tasked with providing the Bank’s 
governance and control bodies periodic reports on the 
overall complaints situation.

in 2010, the Bank received 414 customer complaints 
(as against 412 in 2009) including 247 regarding invest-
ment and ancillary services and 167 regarding banking 
and financial transactions and services.

The mean time for complaint processing is 46 
days, an improvement of 3 days when compared to fig-
ures for the previous year.
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On 18 June 2009, the Bank of italy laid down rules 
and procedures governing the alternative dispute resolu-
tion system known as Banking and Financial Arbitra-
tion [arbitro Bancario Finanziario (aBF)] introduced by 
the interministerial committee on credit and savings’ 
resolution No. 275 of 29 July 2009, and covered by a 
mandatory implementation obligation binding on all 
banks and financial intermediaries.

Banking and Financial arbitration must be made 
available to customers free of charge save for a portion 
of the costs.

In 2010 13 petitions were filed with the Banking and 
Financial arbitrator. Four of those petitions were granted 
and four denied, whereas the remaining five are still 
pending before the arbitrator.

The disputes put before the panel involve contested 
banking transactions, chiefly relating to withdrawals of 
sums by third parties executed through computer fraud, 
typically of the sort termed “phishing.”

With a view to improving customer service and con-
stantly monitoring areas in which action may be taken 
to streamline relationships and contacts with users, 
Banca Generali has become a member of conciliatore 
Bancario Finanziario — an association for alternative Dis-
pute Resolution (ADR) focusing specifically on banking, 
financial and corporate matters. The association offers 
three types of alternative dispute resolution procedure:

• adjudication by the Banking law Ombudsman;

• negotiated settlement service;

• arbitration.

Customers who are not satisfied with how their com-
plaints were treated by the Bank’s complaint Unit may 
avail of alternative dispute resolution, free of charge, 
through the Banking Law Ombudsman. as of 15 Octo-
ber 2009, the Ombudsman’s jurisdiction extends solely 
to complaints related to investment services and activi-
ties and all the other types of transactions not subject 
to banking transparency regulations and therefore falling 
outside the scope of the alternative dispute resolution 
system known as Banking and Financial arbitration (ar-
bitro bancario-finanziario [ABF]). 

The procedures for lodging complaints with the Bank-
ing law Ombudsman are available at the website: www.
conciliatorebancario.it/ombudsman.html.

By contrast, the conciliation service specialises in me-
diating disputes involving banking and financial transac-
tions and may launch a procedure to be concluded in 
four months anywhere in italy. such mediation activity 
is conducted by an impartial third party and aims to as-
sist banks and their customers in seeking to settle their 
disputes amicably and in formulating the associated set-
tlement proposals.

Four customer complaints were lodged with the 
Banking law Ombudsman against the Bank in 2010; 
none of them was adjudicated in the customer’s favour. 
in this regard, it should be noted that the number of peti-
tions filed during the year was down compared to the 19 
received in 2009.

The disputes put before the panel pertained to con-
tentions regarding financial and insurance products.

lastly, two mediation applications were submitted to 
the Bank during the year, one of which was put to rest by 
a settlement reached between the Bank and the custom-
er. The Bank decided not to participate in the mediation 
process relating to the other application.

The two applications concerned disputes involving 
the failure to execute an order and a Financial advisor’s 
actions, respectively.
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Banca Generali, whose mission includes successfully 
interpreting and managing the financial and retirement 
needs of its affluent- and private-banking clients (i.e., cli-
ents who have more advanced needs due to the amount 
and quality of their assets) with the assistance of quali-
fied professionals (Financial Advisors and Private 
Bankers), places these figures at the centre of its focus.

Accordingly, the human and professional profiles of 
customer service personnel are absolutely central to 
the Bank’s offerings: while the Bank benefits from the 
cutting-edge resources provided by a multi-channel plat-
form — remote and call centre services, in addition to nu-
merous offices and branches throughout the country — it 
considers the advisory relationship to be the heart of 
the service it offers to its customers, who for their part 
have expressed their preference for this aspect, in part 
because they generally present complex needs that re-
quire customised solutions. This is why a special focus is 
placed on candidate selection and the subsequent quali-
tative growth of the network of professionals.

Banca Generali’s distribution and advisory network is 
the result of a process that has involved the aggrega-
tion of various networks of Financial advisors and pri-
vate banks over the years. in parallel to the launch of the 
merger process, the Group embarked upon a thorough 
selection process that resulted in the gradual elimination 
of professionals less well adapted to the model pursued, 
partly offset by the simultaneous acquisition of several 
highly-regarded figures on the financial services market, 
drawn by the soundness of the Bank’s decisions.

Banca Generali’s distribution network currently rep-
resents a point of reference in the Financial advisory 
market.

Distribution Network

1. Main FeatureS 

sUsTaiNaBiliTY rePOrT 2010 n sOcial rePOrT
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assets under management

in 2010, while the workforce underwent moderate, 
qualitative cut-backs, there was also a significant in-
crease in both assets under management per operator 
and average assets per customer, amounting to more 

than 10% in both cases. Inflows per Financial Advisor 
continued to set records in 2010, despite the discontinu-
ation of the effects of the tax amnesty enacted in late 
2009.

TyPES OF COllABORATORS

  2010 2009 

Financial advisor Division 1,192 1,266

Private Banking Division 307 298

Total Banca Generali 1,499 1,564

ASSETS AND CUSTOMERS

  2010 2009 

average customers per advisor 168 170

average assets per advisor (€/000) 15,700 14,200

Average net inflows per Advisor 847,000 1,327,000

2. SiZe and cOMpOSitiOn

in 2010 the Bank continued with the process of quali-
tative consolidation of its sales networks, gradually elimi-
nating the worst performers to make room for quality pro-
fessionals from the market. The balance came to a net 
decrease of 74 resources, while assets under manage-
ment and the corresponding quantitative and qualitative 
ratios increased significantly, as discussed below.

as mentioned above, the Generali Group’s distribu-
tion network comprises two main categories of person-
nel: 

• Financial advisors, best suited to interact with afflu-
ent customers;

• Private bankers (some of whom collaborate with the 
company as independent contractors —244, while 
others are salaried employees — 63), part of the Pri-
vate Banking Division, specialised in interacting with 
private-banking customers.

The constant increase in the average amount of cus-
tomers’ assets and the average assets under manage-
ment by Financial advisors also reported in 2010 is a 
clear sign of the qualitative improvement in the Bank’s 
networks, a necessary condition to ensuring that its cus-
tomers are truly satisfied.
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PROFESSIONAl ROlE  2010 2009 

1st leVel MaNaGer 21 22

2nd leVel MaNaGer 53 51

executive Manager 66 73

Financial advisors/Private Bankers 1,359 1,418

Total Banca Generali Group 1,499 1,564

3. netwOrkS OrGaniSatiOnal Structure

in the interest of presenting the network as a whole, considering that its two divisions operate under a shared common 
structure, its organisation may be subdivided into four types of professional roles:

The overall number of managers decreased slightly 
to an extent proportional to the reduction in the num-
ber of Financial advisors mentioned above.

In the Group, the number of Managers proper (first- 
and second-level managers, i.e., those who almost 
exclusively coordinate professional figures dedicated 
solely to customer relations) amounts to less than 5% 
of the network total, compared to the 25-30% of tra-
ditional networks, which continue to be characterised 
by extensive use of classic pyramid structures, with 
a strong drive towards quantitative growth and high 
turnover.

Banca Generali’s management structure, in the 
service of a highly professional operating structure, 
represents one of the distribution network’s strengths 
and constitutes an avenue of merit-based career de-
velopment, founded on the quality of the relationships 
formed, the achievement of results and solid skills.

a management career is thus one of the possible 
avenues of development, but not the primary focus, 
and is characterised by fully exploiting the efforts 
made, the possession of specific competencies and a 
strong orientation towards service, in addition to guid-
ance and oversight.



 sOcial rePOrT n sUsTaiNaBiliTY rePOrT 201063 

The network is broadly distributed throughout italy, 
with a greater concentration (60% of the workforce) in 
the regions of the North than in the centre-south, in ac-
cordance with the distribution of national wealth. The 
relatively modest female presence, 14% of the total, is 
explained by the fact that the number of women in this 
profession has only begun to increase in recent years, 
with women still remaining in the minority.

The figures correspond to those for 2009 without sig-
nificant discrepancies. In addition, they are in line with 
national statistics for Financial advisors, with deviance 
from the average limited to approximately two percent-
age points.

an average length of service of more than 11 years 
bears witness to the network’s stability and its modest 
turnover.

   AVERAGE AGE AVERAGE lENGTH OF 
SERVICE*

REGION FAS PB TOTAl % ON TOT % wOMEN M F TOTAl M F TOTAl

Piedmont 84 44 128 8.5% 18.8% 50.2 47.4 49.7 10.0 10.3 10.0

Valle D’aosta 3 3 6 0.4% 16.7% 51.4 44.5 50.2 7.8 5.1 7.3

lombardy 192 89 281 18.7% 15.3% 49.1 46.2 48.6 11.0 9.9 10.8

Trentino alto adige 11  11 0.7% 0.0% 53.4  53.4 14.6  14.6

Veneto 121 24 145 9.7% 5.5% 49.1 47.3 49.0 11.4 11.2 11.4

Friuli Venezia Giulia 56 6 62 4.1% 9.7% 48.2 53.7 48.7 11.0 7.6 10.6

liguria 45 47 92 6.1% 17.4% 52.3 51.5 52.2 11.1 10.8 11.0

emilia romagna 155 28 183 12.2% 19.1% 51.6 47.7 50.8 13.1 10.9 12.7

Tuscany 74 21 95 6.3% 9.5% 50.3 48.5 50.1 11.1 10.1 11.0

Umbria 22  22 1.5% 9.1% 49.1 43.8 48.6 16.5 11.7 16.1

Marche 47  47 3.1% 12.8% 46.2 44.2 45.9 13.7 14.7 13.8

lazio 84 25 109 7.3% 24.8% 49.1 46.1 48.3 12.1 14.1 12.6

abruzzo 25  25 1.7% 8.0% 50.9 48.7 50.7 12.3 10.4 12.2

Molise 0 0 0 0.0%        

campania 122 10 132 8.8% 6.8% 46.9 44.9 46.8 12.4 13.5 12.5

Puglia 71 4 75 5.0% 14.7% 48.1 44.9 47.6 11.9 10.4 11.7

Basilicata 0 0 0 0.0%        

calabria 25 5 30 2.0% 20.0% 44.5 49.5 45.5 9.6 10.1 9.7

sicily 43  43 2.9% 7.0% 46.9 46.1 46.9 12.0 14.0 12.2

sardinia 12 1 13 0.9% 30.8% 46.5 47.2 46.7 12.2 11.2 11.9

Non-resident 0 0 0 0.0%

1.192 307 1.499 100.0% 14.1% 49.2 47.2 49.0 11.7 11.1 11.6

4. GeOGraphical BreakdOwn By Gender and aGe 

*Length of service also contemplates service rendered to companies acquired by the Banca Generali Group (e.g., Prime, Altinia Sim, etc.)
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The Bank’s logistical situation calls for 43 branches 
to ensure clients enjoy direct access to certain banking 
services. Bank branches also host employee relationship 
Managers, who assist private-banking customers along-
side the Private Bankers. in addition to the bank branch-
es, there are 134 Financial Advisor offices that are home 
to the network’s administrative, training and informational 
activity and represent another possible point of reference 
for customers. During the year the number of office loca-
tions decreased by five as a result of the process of per-

manent network rationalisation and the merger of Banca 
Bsi italia into Banca Generali early in the year.

as mentioned above, the true point of contact is the 
Financial advisor/Private Banker, who generally engages 
in typical “out-of-branch” activity at the client’s residence. 
lastly, completing the multi-channel approach is the avail-
ability of online and call centre services.

 

5. Multi-channel nature OF the Service

 BRANCHES TOTAl OFFICES TOTAl
OVERAll 

TOTAl
31.12.2010 PF PB BRANCHES PF PB OFFICES

abruzzo 1  1 1  1 2

calabria 1  1 3 1 4 5

campania 3 1 4 10 2 12 16

emilia 4 1 5 15 3 18 23

Friuli 2  2 3 1 4 6

lazio 2 1 3 3 1 4 7

liguria 3 1 4 8 4 12 16

lombardy 4 2 6 14 5 19 25

Marche    3  3 3

Piedmont 3 1 4 6 7 13 17

Puglia 2  2 6 2 8 10

sardinia    1  1 1

sicily 1  1 4  4 5

Tuscany 2 1 3 10 1 11 14

Trentino    2  2 2

Umbria 1  1 2  2 3

Valle d’aosta     1 1 1

Veneto 5 1 6 13 2 15 21

Overall total 34 9 43 104 28 134 177
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Technological Logistics

Technological support  
for the activity of Financial 
Advisors/Private Bankers

Financial 
Advisor  

Call Centres

43
Bank 

Branches

Client  
Call Centres

Customer 
Automatic 

Management

28
Private 
Banking 
Offices

111
Financial 
Advisors’ 
Offices

3.700
Bank  

counters*

Internet 
Website

* Banca Generali has entered into service agreements with a total of 3,700 bank counters operated by Intesa Sanpaolo and BNL BNP Paribas.
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The Group regards customer satisfaction as an issue 
of fundamental importance, which it pursues by apply-
ing high quality standards to the products and services 
it offers and by constantly adjusting those products and 
services to suit new needs and expectations. To that 
end, the Group continually strives to achieve constant 
improvement in its internal procedures and develop 
cutting-edge information-technology solutions, which it 
continually tests for efficacy and efficiency.

customer relationship management is a crucial part 
of ensuring customer satisfaction. in this area, as men-
tioned above, the Financial advisors from the various net-
works (i.e., including Private Bankers and relationship 
Managers) play a key role in the phases of promoting 
and distributing products in an advisory setting, which is 
established by organising specific training programmes 
that include classroom and e-learning sessions and by 
implementing dedicated communications tools, such 
as websites, intranet sites, periodic publications and 
circulars containing guidelines for behaviour in conduct-
ing business. The foremost aim of such guidelines is to 
require compliance with financial intermediation legisla-
tion, and the adequacy principle in particular. reference 
is also made to the Group’s code of ethics, admonishing 
the networks to apply the principles set forth in the code. 
sales departments are also responsible for monitoring 
the application of guidelines, periodically supporting Fi-
nancial advisors in verifying that business is conducted 
in accordance with laws and regulations.

contractual relations and communications with cus-
tomers must be guided by the principles of integrity, hon-
esty, professionalism, transparency and cooperation in 
the search for the solutions best suited to their needs. 
The information provided during pre-contractual nego-
tiations must be complete, transparent and compre-
hensible so as to allow the customer to make informed 
purchasing choices based on both the quality of the 
products and services offered and the customer’s goals. 
in this respect, a scrupulous, thorough application of the 
MiFiD rules involving the completion of questionnaires 
and the systematic, automated assessment of the pro-
posed solutions provides the guidelines for the interme-
diation and advisory services rendered to customers by 
Financial advisors.

in this context, surveying the customer’s expectations 
and characteristics is crucial to formulating a proposal 
that is adequate to the requirements reported and the 
needs expressed. relationships must be based on trust 
and transparency so that customers are aware of con-
tents, costs and any risks before purchasing. in this re-
gard, it should be noted that in 2010 and, to an even 
greater extent in 2011, the use of a software programme 
specifically created in collaboration with a global lead-
ing financial information provider, Morningstar, will be 
extended to the entire network, allowing an analysis of a 
customer’s entire holdings to be conducted with the aim 
of providing objective, personalised advice supported by 
a specific printed report.

in their work, Financial advisors must also act impar-
tially in dealings with potential customers and prevent 
personal gain from influencing their conduct or inde-
pendent judgment. sales network management person-
nel not only assess sales activity in the field, but are also 
responsible for conducting timely reviews of complaints 
from customers as part of their ordinary operational 
support duties and sample-based inspections. Where 
deemed appropriate, such as when complaints have 
been received from customers, recommendations con-
cerning the conduct in which to engage are reiterated to 
individual agents and responsible management person-
nel. agency agreements contain clauses allowing them 
to be terminated in cases of irregularities or breaches of 
rules of conduct, laws or regulations.

.

6. SaleS pOlicy 
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The recognition of individual contributions to a 
company’s success is a fundamental part of proper per-
sonnel relations.

Since almost all field force employees (96%) are 
freelance professionals listed on the register of Finan-
cial advisors and tied to the company under a mandate 
agreement, a salary paid in accordance with the quantity 
and quality of their work, and based on market-driven 
parameters, is the best way to achieve this goal.

The Banking Group also strives to develop the profes-
sional, relational and managerial skills of its Financial 
advisors and Private Bankers through ongoing training 
programmes and projects aimed at specific needs.

The 2010 Training Plan was developed early in the 
year. The Plan is a concise, exhaustive account of all train-
ing initiatives scheduled for the entire year, illustrating 
guidelines, contents, intended participants, schedules, 
venues (classroom, e-learning and on-the-job training), 
financeability and organisational feasibility (man-days).

The training projects, formulated by the internal or-
ganisational structure or in collaboration with leading 
training consulting firms, pertain to the following areas:

• TechNical aND cOMMercial TraiNiNG: consolida-
tion and alignment of professionalisation standards 
for network resources with respect to the techni-
cal and commercial skills required by the Banking 
Group’s product line;

• MaNaGerial aND BehaViOUral TraiNiNG: develop-
ment of relational skills for both sales and manage-
ment positions, with an eye primarily towards manag-
ing and developing resources and motivating teams;

• elecTiVe TraiNiNG: programmes aimed at enhanc-
ing individual skills, abilities and qualities intended 
for the Financial advisors and Private Bankers who 
have shown the greatest professional merit;

• cOMPUlsOrY QUaliFYiNG TraiNiNG: activities 
aimed at consolidating the legally mandated special-
ised skills of Financial advisors and Private Bankers.

technical and commercial training area

Technical and commercial training for the networks 
is characterised by large-scale training programmes re-
garding the primary investment solutions. 

Market scenarios and customer sales and service is-
sues are explored for each subject covered, in addition 
to reviewing the technical aspects of each product.

in 2010 an important training project was launched 
with a focus on the Financial advisory service rendered 
to customers. By mid-2011, the project will have in-
volved the near entirety of the networks of Financial 
advisors and Private Bankers, with the aim of ensuring 
knowledge and use of the BG advisory platform, devel-
oped in collaboration with Morningstar italy in support 
of advisory service.

Managerial and Behaviour training area

in 2010 this type of training involved both manage-
ment personnel and Financial advisors and Private 
Bankers.

In detail, management personnel attended a specifi-
cally developed course on human resource management 
that defined the common tools, guidelines and methods 
for team-building (organisational time management and 
human resource relationship management and loyalty-
building through specific coaching activities).

in addition, more than 500 selected Financial ad-
visors and Private Bankers participated in a training 
programme aimed at developing and disseminating ef-
fective methods for learning about and developing re-
lationships with existing customers and prospects (re-
cently acquired customers).

Both of the above courses featured an extensive 
“on-the-job training” component involving the sharing of 
best practices and hands-on experience.

7. incentiveS, traininG and recOGnitiOn OF eMplOyeeS 
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elective training area

in 2010, Banca Generali continued to invest a great 
deal in terms of the hours dedicated to elective Train-
ing, in other words the “courses of excellence” aimed at 
those Financial advisors and Private Bankers with out-
standing professional qualities.

The most important course, in terms of participation, 
was the “Office - Network” project, which was launched 
in 2009 and continued throughout 2010. it gave the 
participants the chance to spend two days at the bank’s 
head offices (one day in Milan and one in Trieste) and 
receive office employees at selected points of operation, 
with the objective of increasing the level of integration 
and mutual understanding between the offices and net-
work.

The Bank also continued its free training activities re-
lating to €FPA, the first non-governmental organisation 
at the european level to set accepted professional, ethi-
cal, training and testing standards for financial servic-
es industry professionals throughout europe, of which 
Banca Generali has been a member since its launch in 
italy in 2004.

at the end of 2010 a total of 246 of Banca Generali’s 
Financial advisors and Private Bankers had received 
EFA (European Financial Advisor) certification. These 
Financial advisors and Private Bankers were provided 
with a total of 64 hours of training courses, in addition 
to a further 36 hours of training in the form of confer-
ences, roundtables, etc., with the aim of ensuring an-
nual maintenance of certification (which requires a total 
of 20 hours per year).

compared to the previous year, in 2010 the Bank 
privileged large-scale training, which required signifi-
cantly larger investments in terms of time and resourc-
es, especially in the area of financial advice, in keeping 
with the development of Banca Generali’s line of prod-
ucts and services.

ClASSROOM lEARNING

NO. OF PARTICIPANTS TOTAl PERSON HOURS TOTAl PERSON DAyS

2010 2009 % CHANGE 2010 2009 % CHANGE 2010 2009 % CHANGE

commercial 1,723 1,600 8% 41,706 23,974 74% 5,213 2,996 74%

Managerial 780 51 1429% 9,772 612 1497% 1,222 77 1497%

elective 82 254 -68% 1,312 3,612 -64% 164 451 -64%

Total 2,585 1,905 36% 52,790 28,918 87% 6,559 3,524 87%
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Qualifying and compulsory training area

in 2010 the e-learning platform used in previous 
years was replaced in collaboration with the online 
university Unitelma through the launch of the Generali 
Group’s e-learning platform, simulware sep2, intended 
to provide compulsory online training to the Banca Gen-
erali network.

in detail, Financial advisors and Private Bankers ben-
efited from a total of 34,971 hours of online self-training 
refresher courses concerning isVaP regulations, bank-
ing transparency and privacy. in addition, against the 
backdrop of increasingly widespread use of the Web 
as a means of obtaining information and communicat-
ing, Banca Generali decided to invest in a specifically 
planned and constructed e-learning course featuring 
simple information-technology security concepts that 
lays down the guidelines and proper conduct to be 
adopted, with the aim of protecting data regarding the 
network and customers.

DISTANCE lEARNING

 NO. OF PARTICIPANTS TOTAl PERSON HOURS TOTAl PERSON DAyS

 2010 2009 % CHANGE 2010 2009 % CHANGE 2010 2009 % CHANGE

compulsory 1,463 1,537 -5% 35,165 39,754 -12% 4,396 4,969 -12%



sUsTaiNaBiliTY rePOrT 2010 n sOcial rePOrT 70 

a total of 74 disputes each involving legal proceed-
ings by (25) or against (49) Banca Generali s.p.a., were 
underway in 2010, in connection with the agency agree-
ments entered into with Financial advisors.

Most of the disputes pertain to agency contracts 
that have been terminated and entail legal proceed-
ings brought both by Financial advisors on a variety of 
grounds relating to the agency relationship (alleged non-
payment of severance indemnities or unlawful termina-
tion) and by the Bank in respect of a judicial declaration 
and therefore possible recovery of amounts due from 
Financial advisors for sundry reasons (such as by way of 
indemnity in lieu of notice or refundable advances, but 
also compensatory damages for harm arising from un-
lawful conduct or behaviour in breach of sector-specific 
regulations).  

8. litiGatiOn ManaGeMent
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9. dialOGue with SaleS netwOrkS 

Banca Generali provides its networks of Financial 
advisors with various tools to facilitate dialogue and al-
low for timely, up-to-date communication with manage-
ment personnel devoted to organising and managing 
the sales network. Firstly, highly professional network 
management personnel represent the essential con-
nection between central management and the periph-
ery, capable of supporting the flow of communication in 
both directions. To that end, monthly meetings are or-
ganised with the first-level management personnel for 
the various networks, followed by cascading meetings 
with peripheral personnel organised in districts and of-
fices. These meetings, which are attended not only by 
sales managers but also by rotating representatives of 
all company departments periodically involved in spe-
cific initiatives addressed to advisors, are an opportuni-
ty to listen to the requests of personnel most directly in 
contact with the market and illustrate and discuss the 
major initiatives to be proposed to conduct business in 
the course of the year. This constant exchange of com-
munication allows for constant, effective dialogue that 
also serves the purpose of providing ongoing training 
regarding laws, operating methods, rules and behaviour 
to be adopted in customer relations in order to facilitate 
product distribution and improve customer service.

in addition, plenary meetings are organised at least 
twice a year. at these meetings, which are directly at-
tended by most or all Financial advisors, a concise 
presentation is given of the company’s strategies and 
the specific initiatives (in the areas of marketing, prod-
ucts, information technology, training, etc.) in support 
of those strategies.

Banca Generali’s sales networks have access to 
a specific company Intranet (in addition to that used 
to publish information of interest to employees) that 
includes several sections dedicated specifically to Fi-
nancial advisors, which present dedicated, constantly 
updated news and bulletins and the operational appli-
cations needed to meet customers’ needs, for example 
by allowing for timely, up-to-date reporting. This tool, 
which is used to give notice of changes in laws and reg-
ulations as well as sales and customer management 
initiatives, is a way for Banca Generali to ensure that its 
sales networks are also directly involved in achieving 
the company’s goals and allows for best practices to 
be shared. 

The top-priority use of the channel is to send notices 
regarding the use of new products and provide updates 
regarding sales-related initiatives. Banca Generali pro-
vides and manages e-mail accounts for its Financial ad-
visors in order to allow timely two-way communication 
and daily updates.

in the area of network communication and service, 
it should also be noted that Financial advisors can add 
notes to a specific section of the Company’s Intranet 
concerning any anomalies or similar issues detected 
in performing administrative activity relating to cus-
tomers or their own personal data (commission, etc.). 
responses to such notes are delivered swiftly, within 
a fixed period of time, via the same channel, and allow 
developments involving solutions to report issues to be 
monitored on a daily basis.

There is also a call centre dedicated to Financial 
advisors, available for them to access during extensive 
hours of operation, which serves the above purposes 
while also providing a broader information service con-
cerning customers’ positions, new products, compen-
sation and other matters.
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Each year, an independent research firm (GfK Eu-
risko) conducts a survey of a panel of companies rep-
resenting a major share of the financial services and 
advisory market.

eurisko selects 100 Financial advisors within Banca 
Generali so as to establish a significant sample, to which 
it submits an extensive questionnaire. The survey may 
be used to infer the overall level of satisfaction of Banca 
Generali’s sales networks compared to the reference 
market. results of the survey:

Staff involvement
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 provided
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professional development
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Attention and commitment
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Quality and efficacy
 of training
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products
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Products
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Product performance
 (returns for client)

in general, it may be observed that overall satisfac-
tion was very high (3.3 on a decreasing scale of 1 to 
4, improving compared to 2009 - 3.2) and Banca Gener-
ali was right in the middle of the best companies repre-

sented, with some points of excellence, especially with 
regared to managerial support provided and the breadth 
and quality of the product range.

Operating support

0 0.5 1 1.5 2 2.5 3 3.5 4

AVG.

BG
The operations

in 2009 operational support systems received a 
positive assessment that nonetheless fell short of the 
market average owing to the complexity of the range of 
offerings and the information-technology platform. The 

development of specific solutions to improve processes 
and facilitate the activities of Banca Generali’s networks 
in the use of the operating platform has allowed that pre-
vious gap to be fully closed.
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On the subject of compensation, it is highly interest-
ing to note that the assessment was excellent when 
compared to the average, even though the economic 
compensation offered was strictly within market param-

eters. indeed, economic compensation is inevitably also 
assessed in light of the more general system of services 
and support offered to Financial advisors.
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BG

Subscription
 fees

Management
 fees

Non-monetary
 incentives

Monetary
 incentives
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Propensity to stay
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 during the next year

Propensity to stay
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 during the next 3 years

Propensity to stay
 within the network

 during the next 5 years

The surveys point to a very high loyalty index for the 
Banca Generali Group. in addition, despite the “mobility” 
shown on the market, the propensity to maintain rela-
tions with the Banking Group in the medium and long 

term is above average. These indices may be considered 
truly indicative of the networks’ satisfaction with their 
professional relationships with the Bank.

loyalty index
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Social Report

Human Resources
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1. nuMBer and type OF perSOnnel

Human Resources

The number of employees did not change significantly 
compared to the previous year.

however, it should be noted that effective 1 January 
2010 the human resources of Banca Bsi italia spa – 
123 employees – were transferred, some to BG sGr (8 
people, following the transfer of a business branch from 

asset management) and the rest to Banca Generali, fol-
lowing the merger. On the basis of the trends observed, 
it may be stated that in 2010 the Banca Generali Group 
succeeded in maintaining stable employment levels, de-
spite an economic scenario that requires structural inter-
vention in order to remain competitive

PERSONNEl

2010 2009

DisTaNce learNiNG GeNerali 693 582

BG sGr 38 32

BG FiDUciaria 8 8

BaNca Bsi iTalia 0 123

GeNerFiD 2 3

GFM 31 25

772 773

2010 2009 CHANGE.

abruzzo 2 2 0%

calabria 1 1 0%

campania 15 15 0%

emilia romagna 11 10 10%

Friuli Venezia Giulia 310 317 -2%

lazio 23 22 5%

liguria 8 7 14%

lombardy 326 329 -1%

Piedmont 16 18 -11%

Puglia 3 3 0%

sicily 2 2 0%

Tuscany 5 5 0%

Umbria 1 1 0%

Veneto 18 16 13%

Italy 741 748 -1%

luxembourg 31 25 24%

an analysis of the geographical distribution of the 
workforce shows a 24% increase in Luxembourg and a 
slight decline (1%) in Italy.
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BREAKDOwN OF PERSONNEl By lEVEl

MANAGERS EXECUTIVES EMPlOyEES TOTAl of whom sales 
personnel

2010 2009 2010 2009 2010 di cui TD 2009 di cui TD 2010 2009 2010 2009

 53 50 185 185 535 65 537 62 773 772 69 64

 Ratio % 6.9 6.5 23.9 24 69.2 8.4 69.6 8 100 100 8.9 8.3

wOMEN By lEVEl

MANAGERS EXECUTIVES EMPlOyEES TOTAl of whom sales 
personnel

2010 2009 2010 2009 2010 di cui TD 2009 di cui TD 2010 2009 2010 2009

 8 8 61 65 335 31 328 30 404 401 17 16

 Ratio % 1.9 2 15.1 16.2 82.6 7.7 81.8 7.5 100 100 4.2 4.0

The distribution of the total workforce by level does 
not show particular discrepancies compared to the previ-
ous year.

In detail, the number of executives declined (-0.4%), 
while the number of middle managers rose slightly 
(+0.1%) and the number of white collars increased 
(+0.4%). 

The number of full-time resources declined by 0.4% 
during the reporting year.

On average, women represent 51.9% of the Group’s 
total personnel, a percentage that has essentially re-
mained the same with respect to last year (52.3%).

Women in positions of responsibility increased by 
17% compared to the previous year to reach 18.2%.

Women are present on all levels, although most 
(81.8%) continue to work on an employee level. Women 
remained the majority at call centres (63.8%), although 
the percentage is down from the 66.7% observed in 
2009. 
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• Of the Group’s personnel, 92% have open-ended con-
tracts (91.4% in 2009).

• There are 71 part-time employees, representing 9.2% 
of the total (6.4% in 2009). Those choosing to work 
part-time are mainly women who are more involved 
in managing and caring for a family; in 2010 women 
represented 91.5% of part-time employees.

• On a limited basis, Group companies also use tempo-
rary employees or those hired for specific projects (7 
at 31 December 2010, equal to 1% of total person-
nel), in order to handle work peaks and leaves of ab-
sence (maternity, illness, etc.) or for specific projects. 
Women accounted for 42.9% of project-based and 
temporary workers.

• in 2010 the number of call-centre staff reached 
80, representing 10.36% of the total workforce and 
14.9% of white collars.

among employees, there continues to be an increase 
in those who have undergraduate and graduate degrees 
(46.5% in 2010)..

wORKFORCE By TyPE OF CONTRACT

FUll-TIME OPEN-
ENDED

FUll-TIME FIXED 
TERM

PART-TIME 
OPEN-ENDED

PART-TIME FIXED 
TERM TOTAl

2010 2009 2010 2009 2010 2009 2010 2009 2010 2009

 658 646 65 55 49 64 1 7 773 772

 Ratio % 85.1 83.7 8.4 7.1 6.3 8.3 0.1 0.9 100.0 100.0
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wORKFORCE By AGE

UP TO 34 35-44 45-54 OVER 54 TOTAl

2010 2009 2010 2009 2010 2009 2010 2009 2010 2009

 316 261 295 329 134 146 28 36 773 772

 Ratio % 40.9 33.8 38.2 42.6 17.3 18.9 3.6 4.7 100.0 100.0

The most populous bracket was 35-44 years of age 
(42.6%).

Overall, more than 76% of employees are under 45, 
and the average age is 39. The smallest age range is that 
of employees over the age of 54 (4.7%).

FEMAlE PERSONNEl By AGE

UP TO 34 35-44 45-54 OVER 54 TOTAl

2010 2009 2010 2009 2010 2009 2010 2009 2010 2009

 185 147 161 188 51 58 7 8 404 401

 Ratio % 45.8 36.7 39.9 46.9 12.6 14.5 1.7 2.0 100.0 100.0

The age range for women essentially reflects that 
of personnel as a whole, with greater numbers in the 
younger classes. The largest segment, which encom-
passes about half of the female population (46.9%), is 
that of women between 35 and 44 of age.

Overall, 83.6% of women are under the age of 45. 
Women over the age of 54 represent only 2% of the fe-
male population.
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TURNOVER

PERSONNEl AT 
31/12/2009

2010 
TERMINATIONS

PERSONNEl AT 
31/12/2010hirings change

 773 212 213 -1 772

of whom women 404 91 94 -3 401

Turnover was rather high because the figures pre-
sented include not only new contracts and terminations 
of definite-term contracts (including replacements for 
maternity) but also transfers to and from other Generali 
Group companies, and were also affected by the merger 
with Banca Bsi italia spa effective 1 January 2010, which 
involved 123 resources.

On average, women’s involvement in Banca Generali’s 
turnover fell short of that of men: in 2010 42.9% of new 
hires and 44.1% of terminations involved female person-
nel.

in 2010 the overall turnover rate, calculated as (hirings 
plus terminations)/average personnel, was 1.06.

The turnover rate, net of changes stemming from the 
merger of Banca Bsi, was 0.44.

The negative turnover rate, calculated as the total 
number of terminations in 2010/(the total workforce at 
the beginning of the year x 100) came to 27.6%.

The negative turnover rate, net of the changes due to 
the merger with Banca BSI Italia, was 11.7%.

in 2010 the turnover attributable to luxembourg ac-
counted for 4.2% of new hires and 1.4% of terminations.
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Net of the changes associated with the merger with 
Banca Bsi, which affected 123 resources, most of 
whom were aged 35-54, the breakdown of terminations 
by age bracket was as follows:

number of terminations by age range and gender

up to  
34 years

from 35  
to 54 years

over 54 
years total

71 119 23 213

up to  
34 years

from 35  
to 54 years

over 54 
years total

53 31 6 90

• Turnover also contemplates personnel under definite-
term contracts (including replacements for maternity 
leave). in particular, the incidence of the latter on the 
total number of terminations during the year came to 
56.7%, the vast majority of which refers to severance 
due to expiry of contracts with young people under 35 
years of age.

• Terminations of personnel with indefinite-term con-
tracts accounted for 43.3% of the total.

• The incidence of severance decreases with age: the 
figure falls from 57.8% for personnel under 35 years 
of age, affected in particular by terminations of defi-
nite-term contracts, as well as the natural propensity 
for younger staff to change jobs, to 14.9% for those 
over 54.

• approximately one-third of cases of severance was 
due to resignations, which also include five termina-
tions due to retirement.

• Turnover also contemplates personnel under definite-
term contracts (including replacements for maternity 
leave). in particular, the incidence of the latter on the 
total number of terminations during the year came to 
24.9%, the vast majority of which refers to severance 
due to expiry of contracts with young people under 35 
years of age.

• Terminations of personnel with indefinite-term con-
tracts accounted for 75.1% of the total.

• Transfers to other Group companies (including the 
merger with Banca Bsi italia spa) accounted for 
65.3% of terminations, while 21.6% was due to the 
aforementioned expiry of definite-term contracts and 
the remaining 13.1% was represented by resigna-
tions, which also include terminations due to retire-
ment (2.3%).

• There was a greater incidence of terminations among 
personnel aged 35-54, inasmuch as this bracket ac-
counted for most of the 123 employees of Banca Bsi 
italia spa.

PERSONNEl By SENIORITy

< 10 yEARS > 10 yEARS TOTAl Average seniority

2010 2009 2010 2009 2010 2009 2010 2009

 Total 699 699 74 73 773 772 5 6

 Ratio % 90.4 90.5 9.6 9.5 100.0 100.0   

Of personnel, 90.5% had a seniority of less than 10 
years. This is due to the fact that the company com-
menced operations in 1997.

employees with a seniority of over 10 years have 
come from the company that was merged.
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in close connection with the orientations and meth-
ods of the Generali Group, the companies of the Banca 
Generali Group have adopted policies that make human 
resources the focus of corporate activities.

along general lines, the Banca Generali Group re-
spects the legislative, contractual (national and corpo-
rate) and regulatory standards applicable to employ-
ment.

The fundamental rights of workers are set forth in the 
Generali Group’s Code of Ethics. The code of ethics 
is made available to all employees on the home page of 
the Banca Generali Group’s intranet and the dedicated 
page of the hr Portal. in 2011 all personnel will receive 
training on the contents of the new code of ethics ap-
proved in 2010.

Personnel are hired with regular work contracts, as 
no form of illegal work, exploitation, or forced or child 
labour is tolerated. collaborators receive clear and spe-
cific information on regulatory and remunerative aspects 
when they are hired and during their employment. Fur-
thermore, throughout their employment they are given 
indications that allow them to understand the nature of 
their assignment and carry it out appropriately. The euro-
pean Social Charter of the Generali Group stresses 
recognition of the fundamental rights of workers, also 
establishing the aims of developing issues related to the 
protection of human resources and of those represent-
ing Group employees.

at the industry level, it should be noted that Banca 
Generali and its subsidiaries also apply the Protocol 
for Sustainable, Compatible Development of the 
Banking System signed by the italian Banking asso-
ciation and labour unions at a national level on 16 June 
2004.

Furthermore, in keeping with banking practices and 
the self-regulatory code promoted by aBi (italian Bank-
ing association), the Banca Generali Group has adopted 
an internal code of conduct. This document states that 
relations among colleagues and collaborators must al-
ways respect the principles of loyalty, fairness and soli-
darity.

 

2. eMplOyee pOlicieS

recruitment and hiring policies

in keeping with the orientations of the Generali Group, 
the human factor is a key resource of the Banca Generali 
Group. consequently, in collaboration with the Group’s 
holding structures, the company recruits and strives to 
maintain particularly qualified employees.

The recruitment process follows the principles of fair-
ness and impartiality: the professional profiles of the 
candidates are evaluated exclusively for the purpose of 
pursuing the interests of the company.

In filling vacant positions, priority is given to people 
who are already employed by the Group, who may apply 
for the position (job posting) or be nominated by the of-
fices in charge of mobility.

If an outside profile must be recruited, interns working 
for the Banca Generali Group, spontaneous applications 
submitted to the company, and the suggestions of uni-
versities and post-graduate institutes represent the first 
candidates to be taken into consideration.

For the recruitment of executives and sector experts, 
the company relies on specialised firms as well as the 
publication of ads in newspapers and on financial web-
sites.

The selection process involves a half-day assess-
ment including individual and group aptitude tests and 
interviews with the Generali Group’s certified evaluators 
(assessment centre), in addition to final individual inter-
views with line managers.

In accordance with the managerial skills identified on 
a Group level, the ideal candidates must demonstrate: 
solid academic preparation with a high final grade and/
or established experience in sector companies; good 
knowledge of foreign languages; good analysis and prob-
lem-solving skills; an orientation toward service, flexibil-
ity, teamwork and leadership. a post-graduate master’s 
degree is preferred for positions with high added value.
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in order to meet and attract young people of value, to 
support its employer branding the Banca Generali Group:

• participates in career days, company presentations 
and recruiting days in which it illustrates the employ-
ment and professional development opportunities 
offered by its different companies, also on an inter-
national level;

• sponsors initiatives and collaborates with universities 
and bodies that organise post-graduate programmes 
(master’s degrees) in the field of economics and fi-
nance.

Training programmes are organised for new employ-
ees of value. The initial aim of these programmes is to 
help the employees become integrated within the com-
pany and gain a better awareness of its business, and 
subsequently to develop their potential, skills and lead-
ership.

The key factors that bring talented young people to 
the Banca Generali Group include: financial incentives, 
fringe benefits, reputation, ethics and culture, innova-
tion, creativity, policies aimed at reconciling job and fam-
ily, mobility, dynamic growth through training, career op-
portunities, clear objectives, workplace safety, and the 
positive atmosphere of the workplace.

No Banca Generali Group employees are less than 
18 years of age. companies verify their employees’ ages 
upon hiring in order to comply with this restriction.

remuneration and incentive policies

The base pay for all non-executive employees is tied 
to national collective bargaining agreements (ccNl) and 
the integrative corporate contract.

On average, for new employees the ratio between 
the standard wage rate (understood as the base salary 
envisaged in the CCNL, and including major benefits as 
provided for by the supplementary agreement) and the 
national wage rate is 112%.

in all companies of the Banking Group, the entry-level 
salary for each category of workers is the same for both 
genders (i.e. the ratio between women’s entry-level sal-
ary and that of men is 1).

in line with the policies in force at the level of the Gen-
erali Group, the Banca Generali Banking Group adopts 
an incentive system that involves assigning goals for ex-
ecutives according to the Balanced scorecard scheme.

The tools currently in use for the Banking Group’s 
Chief Executive Officer and top management are the as-
signment of balanced scorecards for short-term variable 
compensation and the long-term incentive plan for long-
term variable compensation.

For further, more detailed information concerning 
compensation policies for the top management, please 
refer to the annual Financial report and the remunera-
tion Policies document published following the share-
holders’ Meeting of april 2011.

The balanced scorecards for some members of the 
top management team contain precise indications of in-
centives associated with meeting environmental targets.

Benefits

For full- and part-time employees with open-ended 
contracts, there are also fringe benefits and incentive 
systems designed to valorise — on the basis of merit — 
performance and the achievement of specific objectives.

The supplementary agreement for the Banca Generali 
Group, extended in June 2010, provides for the following 
collective benefits for all Banking Group employees (Italy 
area) in the white collars and middle managers categories:

• Complementary pension plans: through imple-
mentation of the legislative provisions that, since 
1993, have placed growing importance on comple-
mentary pension plans alongside mandatory ones, 
employees have the right to join company pension 
funds, to which the employer contributes 4.1% as of 
1 January 2010 of the remuneration items ascribable 
to the ccNl.

• Health coverage: plans differ between the category 
of the professional areas (administrative employees) 
and the executive levels. There is an array of health 
guarantees (the premium for which is exclusively the 
employer’s responsibility) in place covering a signifi-
cant part of the following services: major surgery, hos-
pitalisation, specialist visits, diagnostic tests, dental 
expenses, eyewear and medicines (the latter only for 
executives). These guarantees are also extended to 
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the employee’s dependants based on specific regu-
lations and, under certain conditions, also to family 
members who are not dependants. Furthermore, em-
ployees can opt to extend these guarantees in terms 
of services/maximum coverage by paying an addition-
al premium. The company also covers all the costs for 
work-accident insurance;

• Special rates on distributed products: in keep-
ing with practices in the credit sector, there are spe-
cial terms for financing the purchase of a first home, 
considered an asset of primary importance on a so-
cial level. Furthermore, the employee may request fa-
cilitated loans for the purchase of other assets and for 
family needs. Due to their nature, home mortgages 
and personal loans are reserved for indefinite-term 
employees.

• Bonus for results: this is an institution shared by 
all company production sectors and its aim is to redis-
tribute — based on financial indicators — part of the 
company’s economic results. This institution is cur-
rently tied to two parameters: profitability (operating 
results) and efficiency (cost/income ratio).

A scheme featuring an extensive system of benefits 
based on the gradual harmonisation of treatment with 
similar measures implemented at the level of the Gen-
erali Group has recently been adopted for executive-
level personnel at the company’s initiative. The Gen-
erali Group’s various policies (e.g., assignment of cars 
for mixed company and personal use) also apply to this 
class of employees.

in 2010 the Banca Generali Group also provided its 
employees with access to two spots to attend the execu-
tive Master’s degree programme in corporate Finance 
& Banking offered by SDA Bocconi. Participation in the 
Master’s degree programme was awarded following a 
thorough selection process that began with the publica-
tion of a public call for applications.

Social and recreational activities

The Banca Generali Group places a premium on 
the spirit of belonging, not only on the job but also af-
ter hours through the staff club of the Generali Group. 
Particularly around the christmas holidays, parties and 
meetings are organised; in some cases they inspire soli-
darity initiatives towards the less fortunate (see the com-
munity section).

again this year, the traditional children’s Party organ-

ised by the Generali Group, in which the Banca Generali 
Group actively participated, offered the parents involved 
the opportunity to donate to charity all or part of the 
amounts the company allocated to gifts for their children. 
The generosity of all Group employees made it possible 
to donate 40,000 euros to three non-profit organisations 
that help underprivileged children.

The annual corporate meeting between the top man-
agement and employees celebrates those who have 
achieved landmark years of service levels and those who 
retired during the year.

procedures for evaluating human 
resources

The management annually evaluates the results at-
tained by collaborators based on the following param-
eters: work performance (in terms of qualitative and 
quantitative production, commitment, punctuality and 
conduct); the development of know-how and skills; pro-
fessional development, also by gathering observations 
and suggestions in order to define professional targets 
and future training initiatives.

all middle-managers and executives are involved in a 
process to develop Group skills and, in its initial phase, 
this procedure relies on methods structured to survey 
such skills. The survey phase constitutes the first step in 
a broader process that helps pinpoint customised devel-
opment plans based on the needs identified between the 
expected and actual role profile.

all employees have annual performance evaluations 
through an interview with those to whom they report di-
rectly. Any gaps between the desired profile and the ac-
tual one are analysed during the interview, and training 
and individual development actions are planned.

such assessment tools, among others, contribute to 
providing a highly useful parameter for identifying the 
most deserving resources to which to assign one-off in-
centive measures (e.g., bonuses) or permanent incentive 
measures (permanent personal productivity bonuses or 
promotions).

The results of performance assessments —  com-
pulsory under the provisions of the national collective 
labour agreement for the financial sector —  are to be 
reported formally to each employee within the first four 
months of the year after that to which the assessment 
refers. employees who do not agree with the results of 
the assessment process may submit petitions in which 
they present their cases, with the support of a company 
union representative, where desired.
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3. eQual OppOrtunity

The Group strives to valorise people, recognising how 
differences can contribute to the organisation. The code 
of Ethics of the Generali Group confirms its attention and 
commitment towards collaborators, considered the strate-
gic capital on which the Group bases its success, respect 
for human dignity, freedom and equality, and equal oppor-
tunity in the workplace and on career paths, without any 
kind of discrimination due to nationality, gender, race or 
ethnic origin, religion, political convictions, age, sexual ori-
entation, disabilities or health conditions.

The Group’s company agreements provide examples of 
rules designed to guarantee equal treatment between men 
and women in the selection, training, career advancement 
and remuneration process.

in 2010 female executives and middle managers ac-
counted for 31.1% of the total for the two categories, mark-
ing an increase of 2.1 percentage points compared to the 
previous year.

Banca Generali’s workforce consists almost entirely of 
italian personnel. in any event, employees of all nationali-
ties are offered equal opportunities for professional and 
career growth, owing in part to policies that foster mobil-
ity within the Group. at Banca Generali Group companies, 
98% of executives are local.

With regard to equal opportunities for the differently 
abled, national regulations safeguarding this category are 
respected and implemented.

in particular, at the Trieste production unit of the parent 
company, Banca Generali, a convention has been estab-
lished with the responsible public agency for the specific 
recruitment of differently abled employees in order to cre-
ate the conditions for a better and more proactive work po-
sition respecting the problems of the people involved.

in general terms, the buildings housing the Group com-
panies are checked constantly to ensure that they are 
brought up to standard in order to meet requirements on 
architectural barriers and workstations. The main work-
places have parking facilities in the immediate vicinity re-
served for the differently abled. Two parking spaces have 
been set aside for employees with considerably reduced 
motor capacity within the internal courtyard of Banca Gen-
erali’s Trieste offices.

at December 31, 2010 the Banca Generali Group had 
41 differently abled employees.

policies to reconcile Job and Familye

in order to allow work commitments and personal and 
family needs to be reconciled as fully as possible, company 
activities other than those involving direct, daily contact 
with customers are organised in such a way as to allow 
employees to start work at flexible hours.

a full-time working week is 37.5 hours, which decreases 
to 36 hours for shift-based arrangements.

employees, who perform activities in contact with cus-
tomers and are thus required to keep fixed working hours, 
may nonetheless benefit from reductions of working hours, 
except for units of reduced size.

it should be noted that the contact centre organisation-
al unit presents some peculiarities in that it employs a staff 
of approximately 70 tasked with online management of or-
ders and/or requests for information submitted by custom-
ers and the distribution network of Financial advisors.

The organisational unit is available for end customers 
from 8:00 aM to 10:00 PM Monday to Friday (and 8:00 aM 
to 2:00 PM on saturdays) and for Financial advisors from 
8:30 aM to 6:35 PM Monday to Friday.

each employee assigned to the organisational unit has 
a full-time working week of 36 hours and is assigned to 
weekly rotating shifts according to the aforementioned ser-
vice availability hours (in the near future the shift rotation 
period will become monthly, thereby also allowing for bet-
ter planning of non-work activities). shifts number approxi-
mately 30 and are organised to provide the best possible 
coverage of the service and to allow employees to handle 
various operational and business issues.

Given the characteristics of the company population in 
terms of gender and age, in 2005 a detailed agreement 
was established with union organisations to grant part-
time hours for the birth or adoption of children. The com-
pany shows great sensitivity towards requests for part-time 
hours/shorter hours/flexibility for serious personal and 
family reasons. such requests were reiterated in conjunc-
tion with the extension of the supplementary agreement 
for the Banca Generali Group in June 2010.
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all employees of the Banca Generali Group have the 
right to request work leave according to the terms pro-
vided for by law and by national and company agree-
ments. it must be noted that, through union agree-
ments, the company has granted workers paid leave 
for health services (testing or medical visits) that can-
not be used outside regular working hours.

The “hour bank” is also an important instrument 
for work flexibility. This institution, provided for by the 
CCNL for the credit sector, envisages that the first 50 
hours of overtime on an annual basis may be recov-
ered — following advance notice — without any need 
to specify the reason. This limit may be raised to 100 
hours annually at the employee’s discretion. any 
overtime hours above these limits are remunerated. 
The aforementioned extension of the supplementary 
agreement also resulted in the inclusion of an ame-
liorative provision according to which the hour bank is 
now calculated according to the higher service figures 
determined in minutes and no longer in “blocks” of 
half-hours and then quarter-hours.

in order to facilitate the reconciliation of work and 
family commitments, the first company day-care facili-
ties, dedicated to children between three months and 
three years of age and known as The lion’s cubs, were 
inaugurated in September 2010. The first facilities 
were opened at the offices in Mogliano Veneto and Tri-
este, and the facility at the Rome office will be opened 
in 2011.

Group employees may be granted discretionary pe-
riods of leave — with or without the right to compensa-
tion — for personal/family reasons or serious private 
concerns.

employees are also entitled to leave (paid and/or 
unpaid) at the legal and/or contractual level for rea-
sons such as: marriage, three days’ paid leave for the 
death of a family member, pregnancy and nursing, 
maternity/paternity, unpaid leave for a child’s illness, 
medical examinations and treatment and leave to as-
sist family members with serious handicaps.

The rate of absenteeism (calculated as the num-
ber of days of absence — either total or for the vari-
ous causes identified — as a percentage of the working 
days in the year) came to 22.71% in 2010 and may be 
broken down as follows:

• 11.20% for holidays (10.84% in 2009);

• 0.37% (0.27% in 2009) for paid leave (this also in-
cludes: 0.12% - 0.20% in 2009 —  for marriage and 
0.02% —  the same as in 2009 - for study);

• 0,24% (0.39% in 2009) for unpaid leave (this cat-
egory also includes grounds for extended leave);

• 7.50% (4.70% in 2009) for maternity (including not 
only maternity and parental leave, but also paid ab-
sences due to leave to attend to sick children);

• 3.41% for illnesses and/or accidents (3.32% in 
2009).
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The Banca Generali Group considers the physical 
safety of its workers to be a priority, and to protect that 
safety it guarantees working conditions that respect 
personal dignity in a safe, healthy environment, in ac-
cordance with existing health and safety legislation.

divisions and duties 

The Group risk Prevention division of assicurazioni 
Generali is responsible for identifying and assessing all 
the risks faced by Generali Group offices, based on its 
knowledge of the company’s organisation. One of the 
tasks of this division is to propose adequate preventive 
measures to improve health and safety, in accordance 
with legislative decree 81/2008 (the italian health and 
safety act). The division is also responsible for ensuring 
compliance with the principles of the Group’s code of 
ethics. 

Four workers’ safety representatives have been ap-
pointed for Banca Generali and one for employees of 
BG sGr.

The workers’ safety representatives for Banking 
Group companies have been trained and involved by 
the company and Parent company in relation to the 
subject matter and issues set forth in legislative De-
cree 81/2008. Specific training for safety managers at 
the Banking Group’s peripheral offices also continued 
in 2010.

The head offices in Milan and Trieste also have their 
own emergency teams, staffed in relation to the size of 
each office, formed of volunteers with specific training 
on first aid and fire safety.

All central and branch offices are equipped with first-
aid kits or sets. in addition, special evacuation chairs 
have been purchased for the executive offices in Milan 
and Trieste to be used in the event that an emergency 
requires personnel to vacate the premises, with the aim 
of facilitating egress by differently abled personnel.

The activity of the competent physicians appointed 
at the local level is periodically monitored. such phy-
sicians are required to conduct inspections of work-
places. At present, the central offices and almost all 
peripheral offices have undergone periodic inspections 
and any reports of suggested improvements have been 
addressed.

all employees are trained and kept updated on risk 
prevention, laws and regulations, and recommended 
conduct in the case of a fire or other emergency, either 
by leaflets, e-learning courses, or through the Group In-
tranet.

Staff at all the banking offices attend a specific train-
ing programme, which covers the following areas: com-
pany policy on how to act during and after a robbery, the 
italian Banking association’s brochure on the safety of 
front-office staff and the risk of robbery (available on 
the Group intranet), the handbook Antirapina – Guida 
alla sicurezza per gli operatori di sportello, also pub-
lished by aBi, and an e-learning course on how to act 
in the event of a robbery. In 2010 100% of employees 
received a monograph on robbery prevention and com-
pleted an e-learning training course.

Smoking is prohibited in all offices, by law. 

physical Safety

Specific crime prevention measures and deterrents 
are implemented in areas at risk of attacks to staff, the 
public, or property.

These measures include access control systems, 
alarms and video surveillance at the Milan and Trieste 
offices.

in addition to the above, the banking branches have 
also implemented active and passive security systems, 
such as: interblocking entrance doors) and organisation-
al measures including devices to protect deposits, safes, 
keys, systems, and other security equipment.

4. health and SaFety in the wOrkplace
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With regard to “robbery risk”, crime prevention meas-
ures at the banking offices are considered adequate 
when there are at least four security devices or systems, 
as indicated in the Memorandum of understanding on 
the prevention of bank crime, signed by the authorities 
responsible for public safety, aBi, and the banks.

The Group also collaborates with the police, by sign-
ing up to various protocols intended to raise awareness 
of local crime and identify the best way to fight it.

in 2010 there were three cases of robbery of bank 
branches.

programmes

During 2010, 12.78% of staff underwent the medical 
check-ups within the meaning of the applicable regula-
tions. The check-ups related mainly to the eyes and the 
musculoskeletal system, in application of the healthcare 
guidelines for VDU operators. in total, 196 preventive 
and routine check-ups were carried out on banking per-
sonnel. The results of those check-ups showed clearly 
that most staff were fit to work without any limitations 
and/or special precautions. e-learning training sessions 
concerning the protection of health and safety in the 
workplace were provided to six persons, after involving 
96% of employees in 2009. Those six persons include all 
of the external new hires.

The risk prevention section of the Group intranet and 
the downloadable brochure allows all staff to receive 
training and information on safety-related behaviours, 
and the correct posture to adopt while working.

With the assistance of consultants, the Generali Group 
is continuing its review of ergonomics in the workplace, 
in order to protect the safety of staff in all offices, make 
working conditions more comfortable, and increase the 
efficiency and reliability of the man-machine systems.

The total cost incurred by the Banking Group in 2010 
to protect workers’ health and safety, which includes the 
costs of health monitoring, classroom training costs, the 
costs of equipment for emergency teams, and so forth, 
amounted to approximately 70,000 euros.

classroom training took the form of courses for 
first-aid providers (144 hours), fire-prevention staff (92 
hours), safety personnel (96 hours), the safety and pro-
tection service manager (40 hours) and workers’ safety 
representatives (32 hours). In addition, in 2010 70% of 
executives attended a specific training course on safety 
issues.

During 2010, a total of 3 incidents occurred (2 on 
the road and 1 in the workplace), none of which caused 
death, serious or permanent injury, or an occupational 
illness to the members of staff involved.

During 2010 the rate of absenteeism due to acci-
dents, calculated as the ratio between the days of ab-
sence for that reason and the total number of working 
days in a year, was 0.034% (0.04% in 2009). The rate for 
accidents in the workplace (excluding the road incidents) 
fell to 0.029% (0.02% in 2009).
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5. induStrial and trade uniOn relatiOnS

The Group always observes trade union rights and the 
freedom of association, with regard to corporate and lo-
cal unions and the rights of individual employees.

at the end of 2010, the rate of membership (employ-
ees registered with unions) was 40.8%. 96.8% of employ-
ees are subject to social and national legislation, and the 
provisions of the National collective labour agreement 
(credit Managers). The sole exceptions are the employ-
ees of Generali Fund Management.

With regard to trade union activities, a particular men-
tion should be given to the national collective agreement 
ccNl credito, which provides for a series of annual or 
six-monthly trade union meetings, during which the com-
pany can meet with the union representatives to discuss 
the following aspects:

• strategic prospects (economic and business perfor-
mance, key balance sheet data, new markets and 
products);

• structural aspects (data on total workforce and the 
principal occupational/operational dynamics); 

• quality of human resources (data/information about 
performance appraisals, rewards and training).

alongside such opportunities to share information, 
in response to the frequent mergers, acquisitions and 
de-mergers involving the Banking Group (refer to the 
chapter history of the Group), the companies affected 
launched the procedures for dialogue with unions es-
tablished at both the legislative and contractual level. 
Those procedures, aimed at a preliminary search for 
solutions acceptable to both parties (companies and un-
ions) for handling the organisational consequences for 
employees, last for 45-50 days, the period within which 
agreements are to be reached with unions. Failing an 
agreement in the above period, the company may make 
decisions unilaterally. in this regard, it should be noted 
that in essentially all cases it was possible to reach use-
ful, consistent union agreements.

With regard to their impact on the workforce, these 
corporate transactions are also handled in accordance 
with the principles of the code of ethics and european 
social charter (referred to above), and in line with the 
good practices adopted by the Generali Group. as the 
major restructuring of the company had led to tension in 
the workplace, an agreement was reached with the un-
ions to limit the impact by paying early retirement bonus-
es, placing a block on turnover, internal mobility among 
equivalent occupations, and transfers to other Generali 
Group companies. 

as mentioned above, in 2010 the supplementary 
agreement for employees of the Banking Group (italy 
area) was extended following negotiations commenced 
at the end of 2009 with the presentation of the un-
ion’s platform of demands. in particular, the extension 
pertained both to the subject matter delegated to the 
company level by the national collective contact (perfor-
mance bonus, healthcare, supplementary pension and, 
under certain conditions, position classifications) and 
the other issues typical of industry practice or attribut-
able to rules — where applicable — established by the 
Parent company, assicurazioni Generali.

especially noteworthy were the improvements for em-
ployees in the area of healthcare, supplementary pen-
sions (increase in the contribution paid by the company 
and the option of accessing the Generali Group’s closed 
pension fund), flexible service conditions and leave for 
medical examinations or clinical tests.

There are no cases of forced, compulsory or other-
wise irregular labour within the Banca Generali Group. 
all employees are free to terminate their employment 
contracts provided that they observe the legally required 
notice period.
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in the general process of managing disputes, respon-
sibility for which is assigned to resources meeting the 
requirements of specific competence and appropriate 
professional experience, special attention is devoted to 
disputes with employees, given the peculiar nature of 
labour disputes, including from a procedural standpoint.

Of the nine disputed employee positions at Banca 
Generali s.p.a. in 2010, most of which referred to previ-
ously terminated contracts, five involved executive-level 
positions and four related to middle managers and white 
collars. Pending disputes may be attributed to various 
kinds of causes: for example, claims relating to the fix-
ing of the term for definite-term contracts, circumstances 
surrounding termination of employment or the way in 
which employment contracts are managed.

in further detail, eight of nine positions were opened 
at the employee’s initiative and the company, forced to 
defend itself against legal claims, has always assessed 
whether to seek to settle the disputes, while also con-
ducting a consistent, compelling defence of the com-
pany’s rights.

The total amount claimed by the counterparties is 3.6 
million euro, of which 2.8 million euro is associated 
with just two positions.

disputes with employees

6.  traininG 2010 in nuMBerS

AVERAGE TRAINING HOURS By CATEGORy

2010 2009

MaNaGers 11.01 9.91

eXecUTiVes 19.79 11.76

eMPlOYees 19.26 11.92

sales FOrce (PerMaNeNT 
eMPlOYees)

26.25 6.00 

sales FOrce 
 (NON-PerMaNeNT eMPlOYees)

62.34 43.14 

The Banca Generali Group’s training activities during 
2010 can be summarised as follows:

• a total of over 350,000 euros were invested in train-
ing;

• a total of over 13,200 training hours were delivered 
to employees;

• almost 85% permanent employees and the independ-
ent sales force were involved in training.
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2010 2009

aVeraGe aNNUal eXPeNse Per eMPlOYee 776.69* 128.29

aVeraGe TraiNiNG hOUrs Per eMPlOYee 19.10 9.90

iNVesTMeNTs iN TraiNiNG/salaries 0.90% 0.35%

aVeraGe aNNUal cOsT OF TraiNiNG (eUrO) 15.95 14,00

* The figure for 2010 is considerably higher than that for the previous year owing to the adoption of new calculation criteria. On a like-for-like basis, 
the 2009 figure would have come to 356.49

Banca Generali sees learning, training, and the ex-
change of knowledge as being vital if the Group is to 
reach its strategic objectives, which focus on the creation 
of value for all its stakeholders: consolidating govern-
ance, improving operational efficiency through group-wide 
synergies, and paying attention to the quality of customer 
service.

This is why the Group organises and runs training 
courses which are specifically designed to meet the spe-
cific needs of the credit and Financial Advisory business. 
The courses are intended both for employees and the 
sales force.

The main courses were developed and continued dur-
ing 2010 were: Head Office – Field Force alliances; 
e-mail, our 7 rules; Professional training for Rela-
tionship Managers.

Head Office – Field Force alliances: the aim of 
this course was to build bridges between the network of 
Financial advisors and the work of staff in the Group’s 
central offices in Milan and Trieste.

E-mail, our 7 rules: the aim of this project was to en-
sure an efficient communication through the use of email. 
in 2010 all human resource managers participated in a 
day devoted to training and sensitisation, followed by a 
discussion of the issue with their resources. all personnel 
were invited to participate in an online training course on 
appropriate use of e-mail, after which they met with their 
superiors to ensure virtuous behaviour in communication 
within the Bank.

Regulatory training: due to the specific nature of 
the Group’s industry, careful attention is required when 
providing training on regulation in the world of banking 
and finance. In further detail, the training programme on 
the subject of the assessment of suspect transactions 
and verification of customers in assessing the risk as-
sociated with money-laundering pursuant to legislative 
Decree 231/07 was completed. The relationship Man-
agers from the Private-Banking Division were particularly 
involved in the 2010 cycle.

Professional training for relationship Managers - in 
the context of the broader training programme for the 
distribution network implemented in 2010, as analysed 
in the previous chapter.

The Banca Generali Group’s professional training 
needs are met by the Generali Group Innovation 
Academy (GGia), the corporate university of the Gen-
erali Group, whose courses are aligned with the Group’s 
strategies. 

 GGia advises every italy-based Generali Group com-
pany on its training needs, and organises international 
conventions and knowledge exchange opportunities for 
all the Group’s staff.

in order to provide adequate support to allow its per-
sonnel to keep constantly up-to-date at a professional 
level, even when logistical conditions make it difficult to 
do so, the Banca Generali Group relies on the distance 
learning platform offered by GGia, which guarantees the 
availability of a considerable number of courses via e-
learning.
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7. StaFF invOlveMent

The Banca Generali Group carries out periodic sur-
veys on the climate within the company, and other forms 
of dialogue with employees.

staff are also involved in other ways, with the aim of 
creating a corporate culture and identity. 

Furthermore, the Group also uses its own dedicated 
internal communication channels such as the hr portal 
and Generali Group reporters, and newsletters which 
keep everyone at the company up to date on the events, 
plans and organisational developments within the Banca 
Generali Group and all the other companies in the insur-
ance group.  in addition to these electronic channels, all 
employees may receive il Bollettino, the Generali Group’s 
house organ, by request.

Surveys and other forms of dialogue

The Banca Generali Group devotes attention to its 
personnel, taking an active part in the initiatives aimed 
at surveying the company climate periodically promoted 
by the Generali Group with the aim of measuring the ef-
ficacy of the change-related initiatives pursued and iden-
tifying new areas of improvement. in 2011 all personnel 
were involved in the third edition of the climate survey 
ascoltiamoci, the results of which will be used to prepare 
new guidelines to foster the consolidation of practices 
aimed at achieving organisational wellbeing.

it is now also longstanding practice for the major 
training programmes developed by the Banca Gener-
ali Group that planning always be supported by focus 
groups formed of intended course participants. During 
such feedback sessions, trainers identify the main areas 
of improvement on which to focus and calibrate the final 
goals to be achieved.

at the end-of-year celebrations, the Banking Group’s 
top executives come face to face with all the employees 
at two meetings (held in Milan and Trieste), during which 
the Chief Executive Officer and General Manager de-
scribe the results of the past twelve months, and outline 
the key strategies and plans for the coming year. 
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1. intrOductiOn
Banca Generali’s actions towards its private and insti-

tutional shareholders are inspired by three fundamental 
guidelines: the first of these is its commitment to create 
value for shareholders, regardless of the market 
scenario. capital markets have often been highly vol-
atile in recent years, yet this has not prevented Banca 
Generali from growing constantly in terms of assets un-
der management, earnings results and shareholder re-
turns. These results reward a business model that relies 
on people’s professional skills, constant product innova-
tion and, last but not least, the sustainability of revenue 
items.

The second important commitment has to do with 
compensating shareholders. By leveraging its position 
of considerable financial solidity, Banca Generali has al-
ways distributed significant dividends, averaging 
approximately 80% of its earnings, thus securing 
itself a stable presence at the top of the rankings of ital-
ian high-yield shares.

The third commitment is to ensure transparent, 
timely communication with its shareholders and 
financial operators generally, in relation to the perfor-
mance of its earnings and financial position results and 
the development lines adopted. To that end, in line with 
industry best practice, the company has established an 
investor relations service that represents a channel for 
dialogue with the financial community and shareholders 
that is always open (www.bancagenerali.com).

2. SharehOlderS
at 31 December 2010, the share capital of Banca Gen-

erali amounted to 111,362,750 ordinary shares, each 
with a par value of 1.00 euro. During the year 49,574 
new shares were issued following the exercise of options 
provided to Financial advisors under stock-option plans. 

Shareholders and Investors

Italy 29%

UK 32%
Europe 

(excluding UK
 and France) 13%

France 13%

USA 10%

Rest of the world 3%

* As of the date of the payment of the 
last dividend (May 2010)

Geographical breakdown of institutional investors (*)

NUMBER OF SHARES

2010 2009 2008 2007 2006

Number of issued shares 111,362,750 111,313,176 111,313,176 111,313,176 111,313,176

No. of outstanding shares at year-end* 111,292,679 110,853,509 110,538,030 110,317,267 110,183,646

Treasury shares 70,071 459,667 775,146 995,909 1,129,530

*net of treasury shares      
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3. StOck perFOrMance: Ordinary liStinG and dividendS 
diStriButed

since 15 November 2006, Banca Generali’s shares 
are listed on the Borsa italiana at a unit price of euro 
8,00.

at the end of 2010, the Banca Generali’s stock was 
included in: the FTse italia all-share and FTse italia Mid 
cap. at the end of 2010, Banca Generali’s index of ref-
erence was the FTse italia Mid cap. it should be noted 
that Banca Generali officially left the STAR segment on 
12 July 2010 due to discontinuation of restrictions on 
trading hours underlying the presence in that segment.

The official price of Banca Generali stock came to 
9.065 euros at 31 December 2010, up 9.065% com-
pared to the beginning of the year, consolidating the up-
trend witnessed in the previous year, when the stock ap-
preciated by 209%. The peak price of the stock in 2010 
was 9.645 euros (10 November 2010), while the low for 
the year was 6.805 euros (8 February 2010).

STOCK PERFORMANCE

Official Price (€) 2010 2009 2010/09 2008 2007 2010/07

Maximum 9.650 8.738 10.4% 6.779 11.870 -18.7%

Minimum 6.800 2.070 228.5% 2.799 6.871 -1.0%

Medium 8.359 7.400 13.0% 4.657 10.420 -19.8%

Period-end 9.060 8.456 7.1% 2.804 6.871 31.9%

Capitalisation (€m) 1009 941 7.2% 312 765 31.9%

at the end of 2010 Banca Generali’s total capitali-
sation was 1,009 million euros (+7.2% compared to 
31 December 2009).

Banca Generali’s stock outperformed both the 
Italian exchange index, the FTSE MIB (-1.,2%) and 
the specific index in which it is included, the FTSE 
Mid-Cap (-2.9%). There was an especially wide per-
formance gap between Banca Generali and the ital-
ian banking index (FTSE Italia Banks -31.1%) and Eu-
ropean banking index (Bloomberg Bebanks -11.6%).
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PERFORMANCE OF MAIN STOCK

2010 2009 2008 2007 2006

FTse MiB -13.2% 19.5% -49.5% -7.0% 16.1%

FTse italia Mid cap -2.9% 23.6% -48.6% -14.2% 32.0%

FTse italia Banks -31.1% 27.1% Na Na Na

DJ eurostoxx 600 8.6% 28.0% -45.6% -0.2% 17.8%

DJ eurostoxx 600 Banks -11.6% 46.9% -64.4% -16.9% 18.7%

Distribution of a dividend of 55 euro cents per share (45 
euro cents in 2009) was approved on the basis of the 2010 
earnings, resulting in a total dividend of 61 million euros 
(49.9 million euros in 2009). The implied dividend yield was 
5.2%, based on the price on the eve of the announcement of 
the dividend proposal (9 March 2011).
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ECONOMIC AND FINANCIAl

2010 2009 2008 2007 2006

Net equity (€m) 281.2 268.5 188.9 208.0 205.2

Net equity per share (€) 2.53 2.41 1.70 1.87 1.84

Price/Book Value (*) 3.59 3.51 1.65 3.68 5.21

Profit for the year (€m) 82.2 63.2 7.9 15.3 14.0

earnings per share 0.741 0.571 0.072 0.139 0.135

P/e (calculated based on the last price) 12.3 14.8 39.0 49.4 71.2

P/e (calculated based on the medium price) 11.3 13.0 64.7 75.0 69.5

Dividends distributed (€m) 61.3 49.9 6.6 19.9 11.0

Pay-out ratio (1) 75% 80% 84% 130% 80%

Unit dividend per share (€) 0.55 0.45 0.06 0.18 0.10

Dividend Yield (2) 5.2% 5.9% 2.6% 3.6% 0.9%

Dividend Yield (3) 6.6% 6.1% 1.3% 1.7% 1.1%

Source: company data, Bloomberg
(*) Price/Book Value is calculated on the stock price at the end of the period
(1) Dividends distributed/profit for the year
(2) Unit dividend/price on the eve of the announcement of the dividend
(3) Unit dividend/average price

if the stock’s performance is assessed by also taking into 
account the return achieved in terms of the dividend yield, 
the total return on Banca Generali stock (the total return 
rate - TRR) stood at 12.8%, far above other Italian financial 
stocks, with the sole exception of a stock involved in a public 
tender offer.
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The Investor Relations office, working in close contact 
with the company’s top management, strives constantly 
to maintain open, dynamic dialogue with the financial 
community and, in particular, with shareholders, institu-
tional investors and financial analysts, with the aim of 
providing them with accurate information regarding the 
Bank’s business strategies, operating performance and 
financial results.

To that end, the Bank regularly participates in road 
shows and industry conferences organised in major 
international financial centres, in addition to regularly 
hosting meetings with institutional investors and finan-
cial analysts at its headquarters. in 2010 a total of 140 
meetings were organised with institutional investors and 
buy-side analysts from 83 leading italian and interna-
tional investment firms.

such activity is in addition to the now-traditional or-
ganisation of management conference calls with the fi-
nancial community when financial results are published. 

4. the inveStOr relatiOnS OFFice
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INVESTOR RElATIONS MARKETING

 2010 2009 2008

Presentations 5 9 12

institutional presentations (analyst Meetings) 4 4 4

Presentation at Broker sector conference 1 5 8

Road Shows 9 10  

of which: italy 5 4  

of which: abroad 4 6  

Number of meetings with analysts and institutional investors 109 113 84

Number of companies met 83 85 62

Number of investors met 140 139 89

Broker coverage    

Number of buy-side analysts covering BG stock 10 10 10

Number of published reports and daily notes 85 108 85

At the end of 2010, Banca Generali stock was officially 
covered by ten leading Italian and foreign brokerage firms 
(Mediobanca, Goldman sachs, hsBc, intermonte, equita, 
Unicredit, Deutsche Bank, cai-chevreux, Banca leonardo 
and Banca akros).

in 2011 Banca Generali’s investor relations service aims 
to open a channel for communication with retail investors as 
well. To that end, the Bank will launch a semi-annual news-
letter intended for retail investors. The newsletter is intended 
to provide retail shareholders with a concise update regard-
ing the Bank’s financial results and major commercial initia-
tives. The main projects and events organised by the Bank 
in support of the community and volunteer associations will 
also be presented.
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Suppliers

in 2010 the Banca Generali Group engaged in deal-
ings with 1,517 suppliers, for total costs of over 76 mil-
lion euros. The number of active suppliers decreased by 
13% compared to 2009, a decrease also confirmed by 
the total expenditure incurred, which was also down by 
approximately 14% compared to 2009.

NUMBER OF SUPPlIERS EXPENDITURE ON 
SUPPlIERS (*)

2010 2009 2010 2009

1,517 1,751 76,412.07 88,443.90

(*) € thousand

While maintaining an autonomous purchasing policy, 
Banca Generali acts in accordance with the Generali 
Group’s code of ethics, which calls for a commitment 
in dealings with contractual partners to adhere to prin-
ciples of integrity, impartiality and transparency and to 
choose suppliers solely on the basis of criteria relating 
to competitiveness and the quality of the services and 
products offered.

The Generali Group’s code of ethics requires that the 
choice of suppliers also be based on contractual part-
ners’ compliance with the code’s ethical principles.

The Banca Generali Group has issued a specific circu-
lar entitled Purchasing Management governing the pro-
cedures applicable to its procurement process.

in selecting suppliers, the Banca Generali Group privi-
leges national suppliers, and in particular companies 
able to supply goods and/or services throughout italy.

The expenditure on national suppliers in 2010 came 
to 73.2 euros (95.77% of the total), whereas the ex-
penditure on foreign suppliers was limited to 3.2 euros 
(4.23% of the total).

This policy is also positively reflected in the social and 
economic fabric of the communities in which Group com-
panies are based, creating jobs and promoting economic 
growth.

1. purchaSinG pOlicieS and practiceS 
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BREAKDOwN OF SUPPlIERS By GEOGRAPHICAl 
AREA

REGION 2010 2009

abruzzo 11 10

Basilicata 1 1

calabria 9 13

campania 58 50

emilia romagna 122 107

Friuli Venezia Giulia 112 124

lazio 102 165

liguria 64 62

lombardy 518 640

Marche 29 17

Molise 0 2

Piedmont 104 129

Puglia 25 34

sardinia 7 13

sicily 25 34

Tuscany 78 96

Trentino alto adige 9 12

Umbria 8 11

Valle d'aosta 6 12

Veneto 88 128

Total Italy 1,376 1,660

Total abroad 141 91

Total 1,517 1,751

supplier selection falls to the manager respon-
sible for the area in question, in concert with the 

Purchasing and logistics service, and purchases are 
made both through specific Generali Group service 

companies and suppliers specifically identified accord-
ing to the principles enunciated above.

in some cases, the criteria applied in selecting suppli-
ers reflect a particular focus on the environment through 
green procurement (e.g., certified paper) and or “kilome-
tre-zero” purchases/services.





Social Report

Community



sUsTaiNaBiliTY rePOrT 2010 n sOcial rePOrT 110 

improving the conditions of the communities with 
which it interacts and investing in their growth have 
become fundamental values for Banca Generali, which 
continues to reinforce its local presence over time.

events, sponsorships, donations, campaigns and 
partnerships with entities and associations become a 
communications vehicle for the company, which recog-
nises the need to exploit local resources as one of its 
priorities.

The development of policies aimed at supporting the 
community has become a key factor to Banca Generali’s 
business, which Trade Marketing (the office responsible 
for handling this aspect) coordinates by interfacing with 
all company divisions and functions, with the aim of en-
suring that all processes of intervening in the community 
are consistent.

The Bank’s activities are organised into four general 
areas of intervention:

Social Concerns: this area includes all initiatives 
aimed at developing and improving society in all of its 
aspects. Particular emphasis is placed on persons in dif-
ficulty, yet there is also considerable interest in sensitis-
ing the community and supporting academic research 
and education.

Culture: this area refers to all activities aimed at ex-
ploiting the artistic heritage, with the goal of improving 
citizens’ enjoyment of that heritage. 

Sports: this area includes activities related to athlet-
ics at both a professional and amateur or youth level, 
viewed as an excellent means of spreading sound princi-
ples and fundamental values.

Volunteer Work: this area includes all activities that 
the Bank’s personnel perform on behalf of society. such 
initiatives take the form of fund-raising and participation 
in volunteer work with the aim of aiding the less fortu-
nate.

Of special importance is the Bank’s longstanding 
partnership with the italian Multiple sclerosis asso-
ciation, which results in the organisation of numerous 
events each year. among the most noteworthy of this 
year’s events was the concert given by the italian cham-
ber Orchestra conducted by salvatore accardo.

also deserving of mention is the initiative Banca Gen-
erali: a champion for a Friend, in which four great ath-
letic champions — adriano Panatta, andrea lucchetta, 
Jury chechi and ciccio Graziani — supported more than 
10,000 children ages 6 to 13 in athletic activities organ-
ised in ten major italian cities. The event’s goal was to 
promote the spread of values such as commitment, in-
tegrity and dedication, but most importantly the need to 
save and the value of money, among the very young.

The Bank has also promoted the values of sport by 
sponsoring Olympic athlete Federica Brignone, the prom-
ising Italian skier. Also of significant interest was the 
partnership with Ducati, which resulted in various ini-
tiatives in 2010, including the sponsorship of the World 
Ducati Week motorcycle event, held from 10 to 14 June 
at the Misano World circuit, attended by thousands of 
Ducati enthusiasts from around the world.

1. cOMMunity relatiOnS

Community
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The events that enjoyed support from Banca Gener-
ali included some in which network employees acted as 
spokespeople for the Bank’s values of solidarity, dedi-
cating a part of their working days to raising funds on 
behalf of non-profits. One such initiative that may be 
considered an undisputed success was the christmas 
sale of Borrillo nougat to benefit the Italian Multiple 
sclerosis association, with all proceeds donated to the 
organisation.





Social Report

Environment
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as stated in the Group’s code of ethics and environ-
mental Policy, safeguarding the environment as a pri-
mary good is one of the values pursued by the Generali 
Group, which is committed to directing its decisions in 
such a way as to ensure compatibility between economic 
initiative and environmental concerns.

The Banca Generali Group, which is part of the Gener-
ali Group, is well aware that the conduct of its business 
in settings that vary enormously on a social, environmen-
tal and cultural level entails a commitment to pursue 
a common goal of sustainable economic development 
with regard to the direct repercussions of its operations 
as well as its areas of influence.

in that regard, on 29 september 2010 Banca Gen-
erali’s Board of Directors adopted the Generali Group’s 
Code of Ethics, which defines safeguarding the environ-
ment as a priority, among the various issues covered.

The Banca Generali Group is committed to a project 
aimed at implementing an environmental Management 
system compliant with the requirements of the isO 
14001 standard and the guidelines indicated by the 
Generali Group.

 as part of the project to implement the system, the 
Group has defined its Environmental Policy, which reit-
erates Generali’s commitment to safeguarding the envi-
ronment as stated in the Code of Ethics. Specifically, the 
document defined the objectives and undertakings that 
guide the Group’s choices and actions in order to make 
a positive contribution to sustainable development. The 
objectives that have been identified refer not only to the 
direct environmental impacts attributable to the Group’s 
insurance and financial operations, but also indirect im-
pacts connected with the procurement, planning and dis-
tribution of insurance and financial products, as well as 
corporate investment activities.

In order to identify the significant impacts of the Com-
pany’s activity on the environment, an environmental 
analysis was conducted for the main offices at Via Ugo 
Bassi 6 in Milan and corso cavour 5/a in Trieste.

The facilities in question host 550 employees, ac-
counting for 72% of the Banca Generali Group’s work-
force.

With the aim of implementing and upholding the goals 
stated in the Group’s environmental Policy, the Banca 
Generali Group has also conformed to the Group’s en-
vironmental improvement goals and targets. The Banca 
Generali Group’s initial values, which were used to set 
targets, refer to 31 December 2010. The following table 
presents a summary of the Group’s goals and targets in 
the area of direct environmental impacts.

1. envirOnMental pOlicy 

Environment
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Group’s environmental improvement goals and targets

GOAl TARGET/TIMETABlE INDICATOR

energy Optimisation of electrical 
power consumption

5% reduction in per-
capita electrical power 
consumption by 2012

annual per-capita electrical 
power consumption

Paper Optimisation of paper 
consumption

5% reduction in total paper 
consumption by 2012

Total annual paper 
consumption

Water Optimisation of water 
consumption

5% reduction in per-capita 
consumption by 2012

annual per-capita water 
consumption

Waste Optimisation of waste 
management

10% increase in sorted 
waste collection by 2012

sorted waste as a 
percentage of total waste

Green hose-gas emissions reduction of atmospheric 
emissions caused by 
company mobility

10% reduction in CO2 
emissions caused by 
company mobility by 2012

annual cO2 emissions 
caused by company mobility

The Group is also committed to meeting an increasing share of its needs using renewable energy and green paper.
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direct environmental impacts

in 2010 Banca Generali brought the ways in which 
it gathers data concerning the consumption of energy, 
paper and water and information about how waste is col-
lected and disposed of into compliance with the guide-
lines specified in the Group’s Environmental Manage-
ment system.

accordingly, the reporting perimeter is no long-
er consistent with 2009, meaning that the 2009 
figures diverge from those published in the previ-
ous sustainability report in that they have been 
restated to render them consistent with 2010. 

The comparative figures for 2009 have not been pub-
lished inasmuch as the survey criteria and reporting pe-
rimeter were revolutionised by the Banca Generali Group 
in order to adopt the Generali Group’s environmental 
Management system. accordingly, it is impossible to de-
termine whether a net energy savings was achieved.

electrical energy is used primarily for lighting, machin-
ery and air-conditioning.

Turning to thermal power consumption, in 2010 a total 
of 197,511 cubic metres of natural gas was consumed at 
the offices monitored by the Environmental Management 
System. It should be noted that the Trieste office also uses 
natural gas for the necessary summer cooling (chilled-
beam system).

energy 

In 2010 the offices of the Banca Generali Group in-
cluded in the environmental Management system con-
sumed a total of 13.51 terajoules (TJ) of energy.

Direct consumption of natural gas, used to heat work-
ing environments, accounted for 57% of consumption, 
while the remaining 43% consisted of electrical power 
consumption.

consumption in per-capita terms, calculated as the 
ratio of total consumption to the total number of em-
ployees working at the offices monitored by the system, 
came to 0.025 terajoules.

The Banca Generali Group currently does not produce 
any of its own energy, which it thus purchases from sup-
pliers or directly from producers. 

ElECTRICAl 
POwER 

CONSUMPTION 
(KwH)

PER-CAPITA 
CONSUMPTION 

(KwH)

NATURAl GAS 
CONSUMPTION 

(m3)

PER-CAPITA 
CONSUMPTION

(m3) 2010 2010 2010

Milan Bassi and 
Trieste c.so cavour 

offices

1,611,922 2,931 197,511 359

2. envirOnMental prOtectiOn



 sOcial rePOrT n sUsTaiNaBiliTY rePOrT 2010117 

company building and facility management 

The Banca Generali Group does not own any real 
property. The offices monitored by the Environmental 
Management system are owned by the Generali Group 
and are governed by a Facility Management agreement 
provided by Generali Gestione immobiliare s.p.a. of the 
Generali Group.

Main measures taken to improve energy efficiency

• presence of devices that automatically turn on/turn 
off lighting systems; and

• presence of devices that automatically turn on/turn 
off/control climate-control systems.

PAPER – PAPER CONSUMPTION

2010 2009 CHANGE

White paper quintals 232 270 -14.1%

Of which green paper quintals 232 270 -14.1%

Printed paper quintals 131 98 33.3%

Of which green printed paper quintals 131 98 33.3%

Total paper quintals 363 368 -1.4%

in 2010 a total of 363 quintals of paper were con-
sumed, down 1.4% compared to 2009. Total consump-
tion includes 232 quintals of white paper and 131 quin-
tals of printed paper, i.e. paper acquired from suppliers 
for printing contractual documents, advertising materi-
als, financial statements, etc.

all white and printed paper used by the Banca Gener-
ali Group is environmentally friendly and certified by the 
Fsc - Forest stewardship council.

in 2010 Banca Generali Group companies purchased 
three quintals of toner.

The Banca Generali Group also uses the same cata-
logue of green products provided by the Generali Group’s 
Purchasing Department, which also includes stationery 
and toner with a small environmental footprint.

Main measures taken to improve paper management

• replacement of individual printers, photocopiers and 
fax machines with multi-purpose devices or central-
ised printers for each office/floor;

• Use of low basis weight green paper;

• limitation of pre-printed forms for printing contractual 
documentation to actual needs only;

• Use of alternative non-paper systems for communi-
cations between companies, branches, offices and 
agencies. The Bank’s sales network obtains commer-
cial and customer information by accessing the dedi-
cated online portal;

• a container that may be reused more than 30 times is 
employed when dispatching printed communications 
between the Bank’s offices.
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wATER – wATER CONSUMPTION

CONSUMPTION  

        (m3)

PER- CAPITA 
CONSUMPTION 

(m3)

2010 2010

Milan Bassi 
and Trieste 
c.so cavour 
offices

11,928 22 

Comparative figures for 2009 have not been pub-
lished inasmuch as both the survey criteria and report-
ing perimeter were revolutionised by the Banca Generali 
Group in order to adopt the Generali Group’s environ-
mental Management system.

wASTE - SORTED wASTE COllECTION IN QUINTAlS

Total sorted waste collection quintals 468

Paper and cardboard quintals 421

Plastic and cans quintals 25

electronics (computers, etc.) quintals 4

spent toner cartridges 
bound for final disposal

quintals 11

spent toner cartridges 
bound for recycling

quintals 6

Total sorted waste quintals 468

Total waste 2010 quintals 473

Comparative figures for 2009 have not been pub-
lished inasmuch as both the survey criteria and report-
ing perimeter were revolutionised by the Banca Generali 
Group in order to adopt the Generali Group’s environ-
mental Management system.

in 2010 the Banca Generali Group produced a to-
tal of 473 quintals of waste, 468 (99%) of which were 
sorted and five of which were incinerated or disposed of 
in dumps. Paper and cardboard, plastic and aluminium, 
electronics and toner are sorted.

Most sorted waste comprises paper and cardboard 
(90% of sorted waste).

spent toner cartridges and hazardous waste (neon 
tubes, batteries, etc.) are collected and disposed of 
separately as appropriate, in accordance with applicable 
legislation, by specialised firms, while keeping the com-
pulsory registers and documentation.

Figures for hazardous waste are not published inas-
much as such waste is handled directly by the supplier.

Water is used primarily for the purposes of hygiene 
and sanitation and to supply and cool climate-control 
systems. all the water that is consumed comes from 
municipal or state mains. The Banking Group gener-
ates waste water that flows into city sewers. The Banca  
Generali Group does not recycle or reuse water.
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Greenhouse-gas emissions 

For a banking and financial company, greenhouse gas-
es released into the atmosphere as part of operations are 
chiefly attributable to the consumption of electricity and 
the energy used by heating/air-conditioning systems and 
mobility.

MOBIlITy 

KIlOMETRES TRAVEllED By EMPlOyEES ON BUSINESS TRIPS By CAR

2010 TOTAl OF wHICH, THE FlEET 2009 TOTAl OF wHICH, THE FlEET

Banca Generali Group 864,131 556,178 907,640 546,287

Owing to the various mobility management initiatives, the kilometres travelled by employees on business trips by car 
decreased by 5%.

KIlOMETRES TRAVEllED By EMPlOyEES  
ON BUSINESS TRIPS By AIRPlANE

2010 TOTAl 2009 TOTAl

Banca Generali 
Group

840,287 744,682

KIlOMETRES TRAVEllED By EMPlOyEES  
ON BUSINESS TRIPS By TRAIN

TOTAlE 2010 TOTAlE 2009

Banca Generali 
Group

1,038,486 n.a.

During the year the processes of gathering accounts 
of travel by airplane and train were perfected by obtain-
ing data directly from the travel agencies that make 
bookings for employees.

The kilometres travelled by airplane increased by 13% 
compared to 2009.

it should be noted that the means of transport most 
used by employees on business trips in 2010 was the 
train (40% of kilometres travelled, compared to 32% for 
airplanes and 28% for cars), known for being among the 
least polluting.

Main measures taken to improve mobility

• adoption of the Generali Group’s travel policies, which 
privilege the use of public transport and promote the 
cleanest forms of public transport;

• adoption of the Generali Group’s car policy, which 
calls for maximum carbon dioxide (cO2) limits for 
company vehicles;

• reduction of public transport costs for employees: re-
duction of the cost of annual passes for public trans-
port systems belonging to the Milanese network;

• Promotion of bicycle use: bicycle parking is available 
at the main offices.

Videoconferencing systems continued to be devel-
oped in 2010 with the aim of decreasing travel and also 
establishing visual links between the Banca Generali 
Group’s various offices. In particular in 2010 the num-
ber of videoconferencing connections totalled 680, up 
by 10% compared to 2009.

2010, in order to encourage sustainable mobility in 
commuting between the home and workplace, bicycle 
parking racks were installed at the Milan office and an 
agreement was reached with a local public transport 
provider to allow employees to purchase annual passes 
at discounted prices through subsidies provided by the 
Bank.
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calculating emissions

in the area of greenhouse-gas (GhG) emissions 
caused by direct and indirect consumption of energy 
deriving from fossil fuels, estimates have been prepared 
for emissions deriving from the consumption of fuel for 
heating (natural gas), the electrical power purchased 
and company mobility, where company mobility is under-
stood as the kilometres travelled by employees on busi-
ness trips by car, train and airplane.

in 2010 total GhG emissions came to 1,367.3 tonnes 
of carbon-dioxide equivalents (cO2e), calculated by using 
appropriate coefficients to transform quantities of nitro-
gen oxide (N2O) and methane (ch4). electrical power 
consumption accounted for 47% of such emissions, 
while 27% was due to thermal power and 26% to com-
pany mobility.

The following is an account of GhG emissions, 
grouped into three different categories (scopes) accord-
ing to the Greenhouse Gas Protocol approach.

Scope 1 – Direct emissions produced by heating sys-
tems and the fleet of company cars have been estimated 
at 489 tonnes of cO2e. Total emissions have been esti-
mated to come to 373.2 tonnes of cO2e based on power 
consumption deriving from 197,511 m3 of natural gas. 
The emissions directly produced by the company fleet 
have been estimated at 115.8 tonnes of cO2e.

Scope 2 – indirect emissions caused by power con-
sumption associated with the use of electrical power 
generated using fossil fuels have been estimated at 
642.3 tonnes of cO2 and derive essentially from the pur-
chase of 1,611,922 kWh of electrical power.

Scope 3 – indirect emissions other than power con-
sumption associated with employees’ business trips 
have been estimated to total 236.0 tonnes of cO2e, of 
which 64.1 tonnes of cO2e was associated with travel 
by car, 113.1 tonnes of cO2e with travel by airplane and 
58.7 tonnes of cO2e with travel by train.

emissions have been estimated by adopting the 
guidelines of the Greenhouse Gas Protocol, prepared by 
the World Business council on sustainable Development 
(WBcsD) and World resources institute (Wri), as well as 
the emissions factors indicated in the calculation tools 
that accompany them. The Distance-based Methodology 
has been adopted for emissions associated with com-
pany mobility.

initiatives aimed at reducing greenhouse-gas emissions 

in addition to the measures described in the para-
graph on energy, aimed at limiting the consumption of 
energy and thus emissions deriving from heating, cool-
ing and lighting, and those in the paragraph on mobil-
ity, aimed at reducing greenhouse-gas emissions due 
to company mobility, the offices included in the Environ-
mental Management system have implemented a proce-
dure that monitors systems and the proper functioning 
of such systems (for which the Generali Group’s Facility 
Management service is responsible). in accordance with 
applicable legislation, this procedure involves periodic 
inspections by external firms and Group technicians, as 
well as all other measures required to ensure that sys-
tems are efficient and prevent the release of harmful 
emissions into the atmosphere.

The process of eliminating refrigerant gases (r22) is 
currently underway at the Banca Generali Group offices 
included in the system. at this time there are still two 
independent air-conditioners that use r22 gas servicing 
the IT rooms in the Trieste office and a room in the Milan 
office. 
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environmental protection expenditures and investments 

in 2010 the Banca Generali Group began to prepare 
itself to survey the expenditures and investments aimed 
at renovating offices, disposing of waste, training and 
sensitisation measures and so forth. These figures will 
be available shortly.

Fines and penalties 

Based on documentation available for 2010, the com-
panies of the Banca Generali Group were not given any 
non-monetary fines or penalties for failing to respect en-
vironmental regulations and laws.

Biodiversity 

Banca Generali Group companies do not operate in 
protected areas or areas with a high level of biodiversity.

training and sensitisation measures

Under the conviction that education is of fundamental 
importance in spreading environmentally compatible be-
haviour, the Banca Generali Group participates in the ini-
tiatives implemented by the Generali Group in this area.

indirect environmental impacts

The Banca Generali Group’s activity also has indirect 
impacts on the environment, in particular through the 
process of purchasing, planning and providing banking 
and investment products and services.

in this regard, the Bank has not provided loans to 
companies that engage in activities involving significant 
environmental risk (e.g., climate change).

Please refer to the chapter suppliers for information 
regarding environmental issues relating to purchasing. 
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G3 - verSiOn 3.0 GuidelineS

GRI Guideline Table

  Pages 

PROFIlE

Strategy and Analysis

1.01 statement of the company’s top management on the importance of sustainability for the organisation 
and its strategy.

5 

1.02 Description of the main impacts, risks and opportunities. 5

Organisation Profile

2.01 Name of the organisation. 2

2.02 Main trademarks, products and/or services. 14

2.03 Operating structure of the organisation. 19

2.04 location of the organisation’s headquarters. 2

2.05 countries where the organisation operates. 19

2.06 Ownership structure and legal form. 98

2.07 Markets served. 19

2.08 scale of the reporting organisation. 37

2.09 
 

significant changes in size, structure or ownership that have occurred during the  
reporting period.

13,98 

2.10 recognitions/awards received during the reporting period. 18

REPORT PARAMETERS

Report profile

3.01 reporting period for information provided. 7

3.02 Most recent sustainability report. 7

3.03 reporting cycle. 7

3.04 contact point for questions regarding the sustainability report or its contents. 132

Report scope and boundary

3.05 Process for defining report content. 7

3.06 Boundary of the report. 7

3.07 statement of any specific limitations on the scope or boundary of the report. 7

3.08 
 

information on joint ventures, subsidiaries, leased facilities, outsourced operations, and other entities 
that can significantly affect comparability from period to period and/or between organisations.

7 

3.09 Data measurement techniques and the bases of calculations. 7

3.10  explanation of the effect of any re-statements of information provided in earlier reports, and the reasons 
for such re-statement.

7 

3.11  significant changes from previous reporting periods in the scope, boundary, or measurement methods 
applied in this report.

7 

GRI Content Index

3.12 Table identifying the contents of the report. 124

Attestation

3.13 Policy and current practice aiming at obtaining external attestation of the report. 7
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  Page

GOVERNANCE, COMMITMENTS, ENGAGEMENT

Structure and governance

4.01 Governance structure of the organisation. 22

4.02 chairman’s executive functions. 23

4.03 Number of members of the highest governing body that are independent and/or non-executive members. 22

4.04 
 

Mechanisms for shareholders and employees to provide recommendations or direction to the highest 
governing body. 

24 

4.05 
 

relationship between remunerations of the members of the highest governing body and senior 
managers, and organisation’s performances. 

25 

4.06  Processes in place for the highest governance body to  
ensure conflicts of interest are avoided. 

33 

4.07 
 

Process for determining the qualifications and expertise of the members of the highest governing body 
for guiding the organisation’s strategy on economic, environmental and social issues. 

22 

4.08  internally developed statements of mission or values, codes of conduct and principles relevant to 
economic, environmental and social performance, and the status of their implementation. 

10, 32 

4.09  
 
 

Procedures of the highest governing body for overseeing the organisation’s identification and 
management of economic, environmental and social performance, including relevant risks and 
opportunities, and compliance with internationally agreed standards,  
codes of conduct and principles. 

24 
 
 

4.10  Processes for assessing the performance of the highest governing body, particularly with respect to 
economic, environmental and social issues. 

23 

Commitment to External Initiatives

4.11 explanation of a possible adoption of the precautionary approach or principle. 6

4.12 
 

externally developed economic, environmental and social or other charters and principles to which the 
organisation subscribes or endorses. 

6 

4.13 Memberships in national and/or international trade associations. 53

Stakeholder Engagement

4.14 list of stakeholder groups engaged by the organisation. 45

4.15 
 

Principles for identification and selection of the main stakeholders  
with whom to engage.

45 

4.16 
 

approaches to stakeholder engagement, including frequency of engagement by activity type and by 
stakeholder group.

45, 54,  
71, 94

4.17 
 

Key topics and concerns that have been raised through stakeholder engagement and how the 
organisation has responded to those key topics and concerns, including through its reporting.

45, 54,  
71, 94

ECONOMIC PERFORMANCE INDICATORS

ASPECT: Economic performance

ec1. core 
 
 

economic value generated and distributed, including revenues, operating costs, employee remuneration, 
donations and other community investments, retained earnings and payments to lenders and the Public 
administration.

39 
 

ec2. core 
 

Financial implications and other risks and opportunities for the organisation’s activities due to climate 
change.

  

ec3. core coverage of liabilities related to the organisation’s defined benefit plans. 85

ec4. core significant financial assistance received from government. 39
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  Page 

< ECONOMIC PERFORMANCE INDICATORS

ASPECT: Market Presence

ec5. additional 
 

range of ratios of standard entry-level wage compared to the local minimum wage at significant locations 
of operation. 

85 

ec6. core Policy, practices and proportion of spending on locally based suppliers at significant locations of operation. 106

ec7. core 
  

Procedures for local hiring and proportion of senior management hired from the local community at 
locations of significant operation. 

87 
 

ASPECT: Indirect Economic Impacts

ec8. core  Development and impact of infrastructure investments and services provided primarily for public benefit 
through commercial, in-kind or pro bono engagement. 

110 

ec9. additional Understanding and describing significant indirect economic impacts, including the extent of impacts.  

ENVIRONMENTAl PERFORMANCE INDICATORS

ASPECT: Materials

eN1. core Materials used by weight or volume. 117

eN2. core Percentage of materials used that are recycled input materials. 117

ASPECT: Energy

eN3. core Direct energy consumption by primary energy source. 116

eN4. core Direct energy consumption by primary energy source. 116

eN5. additional energy saved due to conservation and efficiency improvements. 116

eN6. additional  initiatives to provide energy-efficient or renewable energy-based products and services and reductions in 
energy requirements as a result of these initiatives.

  

eN7. additional initiatives to reduce indirect energy consumption and reductions achieved. 117

ASPECT: water

eN8. core Total water withdrawn by source. 118

eN9. additional Water sources significantly affected by withdrawal of water. 118

 eN10. additional Percentage and total volume of water recycled and reused. 118

ASPECT: Biodiversity

eN11. core  location and size of land owned, leased, managed in, or adjacent to, protected areas and areas of high 
biodiversity value outside protected areas.

121 

eN12. core 
 

Description of significant impacts of activities, products and services on biodiversity in protected areas 
and areas of high biodiversity value outside protected areas.

121 

eN13. additional  
 

Protected or restored habitats. 
 

Not relevant 
to banking 

activities

eN14. additional strategies, current actions and future plans for managing impacts on biodiversity. 121

eN15. additional  
 

Number of species in the iUcN red list and national conservation list species with habitats in areas 
affected by organisation’s operations, by level of extinction risk. 

Not relevant 
to banking 

activities
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  Page

< ENVIRONMENTAl PERFORMANCE INDICATORS

ASPECT: Emissions, Effluents and waste

eN16. core core Total direct and indirect greenhouse gas emissions by weight. 119

eN17. core Other relevant indirect greenhouse gas emissions by weight. 119

eN18. additional initiatives to reduce greenhouse gas emissions and reductions achieved. 120

eN19. core emissions of ozone-depleting substances by weight. 120

eN20. core NOx, sOx and other significant air emissions by type and weight. 120

eN21. core Total water discharge by quality and destination. 118

eN22. core Total amount of waste by type and disposal method. 118

eN23. core  
 

Total number and volume of significant spills. 
 

Not relevant 
to banking 

activities

eN24. additional  Weight of transported, imported, exported, or treated waste deemed hazardous under the terms of the 
Basel convention annex i, ii, iii and Viii and percentage of transported waste shipped internationally.

118 

eN25. additional 
 

identity, size, protected status and biodiversity value of water bodies and related habitats significantly 
affected by the reporting organisation’s discharges of water and runoff. 

Not relevant 
to banking 

activities

ASPECT: Products and Services

eN26. core initiatives to mitigate environmental impacts of products and services, and extent of impact mitigation.  

eN27. core  
 

Percentage of products sold and their packaging materials that are reclaimed by category. 
 

Not relevant 
to banking 

activities

ASPECT: Compliance

eN28. core  Monetary value of significant fines and total number of non-monetary sanctions for non-compliance with 
environmental laws and regulations.

121 

ASPECT: Transport

eN29. additional  significant environmental impacts of transporting products and other goods and materials used for the 
organisation’s operations and transporting members of the workforce.

119 

ASPECT: General

eN30. additional Total environmental protection expenditures and investments by type. 121

SOCIAl PERFORMANCE INDICATORS

ASPECT: Employment

la1. core Total workforce by employment type, employment contract and region. 78

la2. core Total number and rate of employee turnover broken down by age, gender and region. 82

la3. additional  Benefits provided to full-time employees that are not provided to temporary or part-time employees, by 
major operations. 

85, 87 

ASPECT: labour/Management Relations

la4. core Percentage of employees covered by collective bargaining agreements. 91

la5. core  Minimum notice period(s) regarding operational changes, including whether it is specified in collective 
agreements. 

91 
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< SOCIAl PERFORMANCE INDICATORS

ASPECT: Occupational Health and Safety

la6. additional  
 

Percentage of total workforce represented in formal joint management-worker health and safety 
committee that help monitor and advise on occupational health and safety programmes.  

89 
 

la7. core 
 

rates of injury, occupational diseases, lost days and absenteeism and number of work-related fatalities 
by region. 

90 

la8. core 
 

education, training, counselling, prevention and risk-control programmes in place to assist workforce 
members, their families, or community members regarding serious diseases.

 
 

la9. additional health and safety topics covered in formal agreements with trade unions. 89

ASPECT: Training and Education

la10. core average hours of training per year per employee by employee category. 67, 68, 92

la11. additional  Programmes for skills management and lifelong learning that support the continued employability of 
employees and assist them in managing career endings. 

67, 92 

la12. additional Percentage of employees receiving regular performance and career development reviews. 86

ASPECT: Diversity and Equal Opportunity

la13. core  composition of governance bodies and breakdown of employees per category according to gender, age 
group, minority group membership and other indicators of diversity.

78 

la14. core ratio of average remuneration of men and women broken down by employee category. 85

COMPANy

ASPECT: Community

sO1. core  Nature, scope, and effectiveness of any programmes and practices that assess and manage the impacts 
of operations on communities, including entering, operating and exiting.

  

ASPECT: Corruption

sO2. core Percentage and total number of business units analysed for risks related to corruption. 30

sO3. core 
 

Percentage of employees trained in the organisation’s anti-corruption policies and procedures. 30 

sO4. core actions taken in response to incidents of corruption. 30

ASPECT: Approach to public policy/institutions

sO5. core  Public policy positions and participation in public policy development and lobbying.  32 

sO6. additional Total value of financial and in-kind contributions to political parties, politicians and institutions by 
country. 

32 

 
ASPECT: Anti-competitive Behaviour

sO7. additional  Total number of legal actions for anti-competitive behaviour, anti-trust and monopoly practices and their 
outcomes. 

56 

ASPECT: Compliance

sO8. core  Monetary value of significant fines and total number of non-monetary sanctions for non-compliance with 
laws and regulations. 

56 
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HUMAN RIGHTS

ASPECT: Investment and Procurement Practices

hr1. core 
 

Percentage and total number of significant investment agreements that include human rights clauses or 
that have undergone human rights screening.

  

hr2. core  Percentage of significant suppliers and contractors that have undergone screening on human rights and 
actions taken.

  

hr3. additional 
 

Total hours of employee training on policies and procedures concerning aspects of human rights that are 
relevant to operations, including the percentage of employees trained.

84  

ASPECT: Non-discrimination

hr4. core Total number of incidents of discrimination and actions taken. 32

ASPECT: Freedom of Association and Collective Bargaining

hr5. core 
 

Operations identified in which the right to exercise freedom of association and collective bargaining may 
be at significant risk, and actions taken to support these rights.

91 

ASPECT: Child labour

hr6. core  Operations identified as having significant risk for incidents of child labour, and measures taken to 
contribute to the elimination of child labour.

85, 91  

ASPECT: Forced and Compulsory labour

hr7. core 
 

Operations identified as having significant risk for incidents of forced or compulsory labour, and 
measures to contribute to the elimination of forced or compulsory labour.

91 

ASPECT: Security Practices

hr8. additional  Percentage of security personnel trained in the organisation’s policies or procedures concerning aspects 
of human rights that are relevant to operations.

89 

ASPECT: Indigenous Rights

hr9. additional Total number of incidents of violations involving rights of indigenous people and actions taken.  

PRODUCT RESPONSIBIlITy

ASPECT: Customer Health and Safety

Pr1. core  
 

life cycle stages in which health and safety impacts of products and services are assessed for 
improvement, and percentage of significant products and services categories subject to such 
procedures.

Not relevant 
to banking 

activities

Pr2. additional  
 

Total number of incidents of non-compliance with regulations and voluntary codes concerning health and 
safety impacts of products and services during their life cycle, by type of outcomes. 

Not relevant 
to banking 

activities

ASPECT: Product and Service labelling

Pr3. core 
  

Type of product and service information required by procedures, and percentage of significant products 
and services subject to such information requirements. 

Not relevant 
to banking 

activities

Pr4. additional  
 

Total number of incidents of non-compliance with regulations and voluntary codes concerning product 
and service information and labelling, by type of outcomes. 

Not relevant 
to banking 

activities

Pr5. additional  Practices related to customer satisfaction, including results of surveys measuring customer satisfaction.  54 

ASPECT: Marketing Communications

Pr6. core  Programmes for adherence to laws, standards and voluntary codes related to marketing 
communications, including advertising, promotion and sponsorship. 

54 

Pr7. additional 
 

Total number of incidents of non-compliance with regulations and voluntary codes concerning marketing 
communications, including advertising, promotion and sponsorship by type of outcomes. 

54 

ASPECT: Customer Privacy

Pr8. additional  Total number of substantiated complaints regarding breaches of customer privacy and losses of 
customer data. 

55 

ASPECT: Compliance

Pr9. core 
 

Monetary value of significant fines for non-compliance with laws and regulations concerning the 
provision and use of products and services. 

56 
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PRODUCT AND SERVICE IMPACT

ASPECT: Product Portfolio

Fs1 Policies with specific environmental and social components applied to business lines. 50

Fs2 Procedures for assessing and screening environmental and social risks in business lines.  

Fs3 Processes for monitoring clients’ implementation of and compliance with environmental and social 
requirements included in agreements or transactions.

 
 

Fs4 Process(es) for improving staff competency to implement the environmental and social policies and 
procedures as applied to business lines.

  

Fs5 interactions with clients/investees/business partners regarding environmental and social risks and 
opportunities.

 
 

Fs6 Percentage of the portfolio for business lines by specific region, size (e.g., micro/sMe/large) and by 
sector. 

  

Fs7 Monetary value of products and services designed to deliver a specific social benefit for each business 
line broken down by purpose.

  

Fs8 Monetary value of products and services designed to deliver a specific environmental benefit for each 
business line broken down by purpose.

  

ASPECT: Audit

Fs9 coverage and frequency of audits to assess implementation of environmental and social policies and risk 
assessment procedures.

  

ASPECT: Active Shareholders

Fs10 Percentage and number of companies held in the institution’s portfolio with which the reporting 
organisation has interacted on environmental or social issues.

  

Fs11 Percentage of assets subject to positive and negative environmental or social screening.  

Fs12 Voting policy(ies) applied to environmental or social issues for shares over which the reporting 
organisation holds the right to vote or advises on voting.

  

COMPANy

ASPECT: Community

Fs13 access points in low-populated or economically disadvantaged areas by type.  

Fs14 initiatives to improve access to financial services for disadvantaged people.  

ASPECT: Product and Service labelling

Fs15 Policies for the fair design and sale of financial products and services. 66

Fs16 initiatives to enhance financial literacy by type of beneficiary. 53
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call center:  
Free-tOll nuMBer (FrOM italy Only)  

800-155-155

reGiStered OFFiceS:  
via Machiavelli, 4  

34132  trieSte

Milan OperatinG OFFiceS: 
via uGO BaSSi, 6 - 20159 MilanO  
tel.: +39 02 6076 5411

trieSte OperatinG OFFiceS:  
cOrSO cavOur, 5/a - 34125 trieSte  
tel.: +39 040 7777 111


