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MINUTES OF THE ORDINARY GENERAL MEETING  

OF 

VITTORIA ASSICURAZIONI S.p.A. 

HELD ON 27 APRIL 2016 

 

The proceedings of the General Meeting of Vittoria Assicurazioni S.p.A. (hereinafter, also 

the “Company”) commenced at 10:34 a.m. on 27 April 2016, in Via Ignazio Gardella 2, 

Milan, at the Company’s registered offices. 

Mr Giorgio Roberto Costa took the chair of the Meeting pursuant to Article 9 of the 

Articles of Association in his capacity as Chairman of the Board of Directors and, with the 

unanimous consent of those present, appointed the notary Renata Mariella to act as 

Secretary and prepare the minutes also for the ordinary meeting business. 

The Chairman then: 

- reported that, as permitted by Article 4 of the General Meeting Regulations, recording 

equipment would be used to record meeting business, solely for the purposes of 

assisting the Chairman and the Secretary in preparing the minutes; 

- announced that, for the purposes of enabling the orderly conduct of the meeting, 

specially-tasked attendants were present in the room, wearing specific identification 

tags; 

- reported that, pursuant to Article 7 of the Articles of Association, a notice had been 

published in full on the Company’s website on 17 March 2016 and in abridged form in 

the daily newspaper “Il Sole 24 Ore”, setting out all the information required by current 

legislative and regulatory provisions and in compliance therewith, notice of which was 

also given by a press release issued on the same date, calling the Company’s ordinary 

and extraordinary general meeting in first call, for today 27 April 2016, at 10:30 a.m., 

to discuss and resolve on the following 

AGENDA 

Ordinary section 

1. Financial statements at 31 December 2015, reports of the Board of Directors and Board 

of Statutory Auditors; related resolutions; 

giulia
Evidenziato

giulia
Evidenziato

giulia
Evidenziato

giulia
Evidenziato



Translation in English of the document originally 
issued in Italian. In the event of discrepancy, 
the Italian language version prevails. 

 

 2

2. Appointment of the Board of Directors: 

i. determination of the number of Board members; 

ii. determination of the term of office; 

iii. election of Directors by a voting list procedure; 

iv. determination of remuneration for the Board of Directors. 

3. Appointment of the Board of Statutory Auditors: 

i. election of the Board of Statutory Auditors by a voting list procedure; 

ii. nomination of a Chairman of the Board of Statutory Auditors; 

iii. determination of remuneration for the Standing Auditors. 

4. Remuneration Report in accordance with Article 123-ter of Italian Legislative Decree 

No. 58/1998 and Isvap Regulation No. 39/2001; related resolutions. 

Extraordinary section 

1. Proposed amendment to Article 11 (Corporate Offices) and Article 18 (Legal 

Representation) of the Articles of Association; related resolutions; 

2. Proposed repeal of transitional clauses concerning the gender quotas contemplated in 

Article 10, paragraph 11 (Board of Directors) and in Article 17, paragraph 7 (Board of 

Statutory Auditors) of the Articles of Association; related resolutions. 

Before starting to discuss the business on the Agenda, the Chairman specifically reminded 

those present that: 

- the Company did not receive any requests to add any items to the Agenda, nor 

resolution proposals on issues already on the Agenda pursuant to Article 126-bis of 

Italian Legislative Decree No. 58/1998 (Consolidated Finance Act); 

- in addition to himself, the Chairman, the following directors were present: the Deputy 

Chairmen Andrea Acutis and Carlo Acutis, the CEO Roberto Guarena, Adriana Acutis 

Biscaretti di Ruffia, Francesco Baggi Sisini, Marco Brignone, Giorgio Marsiaj, 

Lodovico Passerin d’Entrèves, Luca Paveri Fontana, Giuseppe Spadafora and Anna 

Strazzera. All the other directors had made apologies for their absence; 

- the Chairman of the Board Of Statutory Auditors, Alberto Giussani, and the Statutory 

Auditors Giovanni Maritano and Francesca Sangiani were also present; 

- announced that, as required by Article 2 of the General Meeting Regulations, the 

meeting was being attended, with his consent, and in their capacity as expert observers, 

giulia
Evidenziato

giulia
Evidenziato

giulia
Evidenziato
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by accredited financial analysts and journalists, duly identified and provided with 

identification tags;  

- present were also the General Manager, Company executives, representatives of the 

audit firm engaged to certify the financial statements and employees whose attendance 

was considered relevant in relation to meeting business or for the conduct of the 

meeting; 

- pursuant to Article 135-undecies of Italian Legislative Decree No. 58/1998 and as 

indicated in the notice of calling, the Company appointed the lawyer Camilla Poggiani, 

possibly replaced by the lawyer Rossella Cardone, as representative designated to 

confer proxies and related voting instructions, and made the form for conferring the 

aforesaid proxies available on its website;  

- he hereby invited the Designated Representative Rossella Cardone, present, to make the 

declarations required by current legislation, should the conditions exist; 

- he stated that no solicitation of voting proxies pursuant to Article 136 et seq. of the TUF 

(Consolidated Finance Act) had been made in relation to today’s meeting; 

- he reported that none of those entitled had sent questions regarding agenda items before 

the Meeting pursuant to Article 127-ter of the TUF (Consolidated Finance Act);   

- he reported that, pursuant to Article 13 of Italian Legislative Decree No. 196/03 (Data 

Protection Code), the personal details of the Meeting attendees have been and will be 

requested in the forms and within the limits connected with the obligations, tasks and 

purposes provided for by current legislation; such details will be included in the 

minutes of the Meeting, having been processed manually and by automated means, and 

may be communicated and disseminated in the forms and within the limits connected 

with the obligations, tasks and purposes provided for by current legislation; 

- he invited all the attendees to abide by the provisions of the General Meeting 

Regulations handed out at the entrance together with the documentation connected with 

the agenda items; 

- he formally acknowledged that 29 attendees were present, representing in person or by 

proxy 53,059,978 ordinary shares with a par value of Euro 1.00 each, out of the 

67,378,924 existing shares, hence 78.749% of the share capital. All these shares have 
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been certified by intermediaries pursuant to the law. The list of persons attending in 

person or by proxy was available at the Meeting and will be attached to the minutes. 

He asked the attendees to advise the attendants if they needed to leave the Meeting for any 

reason, as they would be given an exit pass and, if required, a re-entry pass. 

The Chairman therefore declared, given the above, that the General Meeting was properly 

convened and constituted in first call to discuss all the items on the Agenda set out above, 

beginning with the ordinary business. 

Before starting discussion of the items on the Agenda, he also reported that: 

a) the directors’ report on the business on the agenda, drawn up in accordance with 

Article 123-ter of the TUF (Consolidated Finance Act), the draft financial 

statements and consolidated financial statements at 31 December 2015, the report 

on operations, certification as per Article 154-bis, paragraph 5 of the TUF 

(Consolidated Finance Act), together with the reports of the audit firm and Board 

of Statutory Auditors, the report on corporate governance and ownership structures 

for 2015, the lists of candidates nominated by shareholders for appointment to the 

Board of Directors and the Board of Statutory Auditors, as well as the 

Remuneration Report, had been made available to the public at the registered 

offices, on the website of the Company and on the authorised storage mechanism 

“NIS- Storage”, managed by BIT Market Service S.p.A., in accordance with 

current legislation and by the deadlines laid down by the latter; 

b) a reading of the Report on the business on the agenda, prepared in accordance with 

Article 125-ter of the TUF (Consolidated Finance Act), would be omitted, with the 

unanimous consent of those present, and as permitted by Article 5 of the General 

Meeting Regulations, as it had been made available to the public through the 

channels stated;  

c) the law does not require the Meeting’s approval for the consolidated financial 

statements of the Vittoria Assicurazioni Group at 31 December 2015, approved by 

the Board of Directors during the meeting held on 10 March 2016 and contained in 

the envelope handed out at the entrance to the Meeting; 
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d) the share capital is Euro 67,378,924 fully paid up and subscribed, divided into 

67,378,924 ordinary shares with a par value of Euro 1.00 each and as of today’s 

date the Company does not hold any own shares. 

Based on the entries in the Shareholders’ Register, supplemented by the communications 

received in accordance with Article 120 of the TUF (Consolidated Finance Act) and other 

available information, shareholders holding a significant interest, as defined by current 

regulations, in the capital of Vittoria Assicurazioni are as follows: 

Shareholders             ordinary shares     % of capital 

VITTORIA CAPITAL S.p.A.                                         34,464,400 51.15%   

YAFA HOLDING S.p.A. 4,400,000 6.53%      

ARBUS S.r.l. 3,878,000 5.75% 

SERFIS S.p.A. 2,695,157 4.00%  

NORGES BANK  1,825,903  2.70% 

(on behalf of the Government of Norway)  

e) the Board has no record of agreements between shareholders as per Article 122 of 

Italian Legislative Decree No. 58/1998 relating to the Company’s shares, regarding 

the exercise of voting rights; 

f) he also reminded those present that a three-year shareholders’ agreement was in 

existence between Yafa Holding S.p.A. and the insurance shareholders of Vittoria 

Capital S.p.A., parent company of Vittoria Assicurazioni, which was subject to 

publication in accordance with current legislation. 

The Chairman also 

- reported, as provided for by Consob communication No. DAC/RM/96003558 of 18 

April 1996, that the audit firm Deloitte & Touche S.p.A. had notified the work required 

to audit the Half-Yearly Report and Consolidated Half-Yearly Report at 30 June 2015, 

the Financial Statements at 31 December 2015, the Consolidated Financial Statements 

at 31 December 2015 and the breakdown of further services carried out on the 

Company’s behalf, which are detailed below: 
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-  Audit of the Financial Statements at 31 December 2015: 920 hours were involved 

for a fee of Euro 73,084; 

- Audit of the Consolidated Financial Statements at 31 December 2015: 620 hours 

were involved for a fee of Euro 48,722; 

- Audit activities, checking that the Company’s accounting records are properly kept 

and operating events properly recorded in the accounting records for the year 2015: 

270 hours were involved for a fee of Euro 20,301; 

- Limited audit of the Half-Yearly Report and consolidated Half-Yearly Report at 30 

June 2015: 480 hours were involved for a fee of Euro 38,572; 

- For the work on the open Pension Fund, Unit Linked policies and Life separate 

management funds: 735 hours were involved for a fee of Euro 55,660. 

He invited anyone not entitled to vote pursuant to Articles 120 and 122 of Italian 

Legislative Decree No. 58 dated 24 February 1998 and Consob Resolution No. 11971 

dated 14 May 1999 to point this out and thus do so for all Meeting resolutions. 

The Chairman declared the proceedings open and moved on to discuss the first item on 

the agenda. 

1) Financial statements at 31 December 2015; reports of the Board of Directors and 

Board of Statutory Auditors; related resolutions.  

As permitted by Article 5 of the General Meeting Regulations, with the agreement of the 

Board of Statutory Auditors, the reading out of the financial statements, related 

attachments and reports was omitted, limiting the presentation to just the profit distribution 

proposal, also in view of the aforementioned fact that all the documentation, including the 

consolidated financial statements dossier, was made available to the general public at the 

registered offices, on the Company’s website and on the authorised storage mechanism 

“NIS-Storage”, in accordance with current legislation and by the deadlines laid down by 

the latter.  

 

The Chairman read out page 43 of the Report on Operations regarding the profit 

distribution proposal as per the Board resolution dated 10 March 2016. 
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“To the Shareholders, 

at the end of the Report on Operations and considering the contents of the documents 

forming the Financial Statements, we submit for your approval the following distribution 

of the profit for the year pursuant to Article 20 of the Articles of Association: 

Operating profit – Non-life  Euro  66,079,315 

Operating profit – Life  Euro  189,278 

Total (equal to Euro 0.9835 per share)  Euro  66,268,593 

Allocation to Life legal reserve  Euro  9,464 

Total profit available  Euro  66,259,129 

of which: 

Profit available – Non-life  Euro  66,079,315 

Profit available – Life  Euro  179,814 

To the Shareholders, 

the operating plans drawn up allow the following profit distribution proposal to be 

formulated:  

-to each of the 67,378,924 shares comprising the entire  

share capital, Euro 0.20 for a total of  Euro 13,475,785  

Balance Euro  52,783,344  

which we propose be allocated to increase the Non-life Business Available Reserve in the 

amount of Euro 52,603,530 and to the Life Business Available Reserve, in the amount of 

Euro 179,814. 

The operating plans drawn up for the achievement of strategic objectives allow for a 

constant annual adjustment of the dividend distribution. 

If you accept and approve our proposal, the dividend will be paid as from 4 May 2016 at 

the depositary intermediaries with detachment of coupon number 34 on 2 May 2016. 

Those eligible to collect the dividend payment will be the holders of shares at the end of 
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the record date of 3 May 2016 indicated by the Company in accordance with the Borsa 

Italiana calendar”. 

The Chairman opened the discussion of the first item on the agenda, reminding attendees 

that the procedures and timing of addresses and replies was governed by Article 6 of the 

General Meeting Regulations, and thus invited any requests for the floor, by the raising of 

hands, with regard to the first item on the agenda.  

To facilitate meeting business, the Chairman invited any shareholders wishing to speak to 

limit their addresses to a maximum of 10 minutes and any replies to a maximum of five 

minutes, and to identify themselves and speak into the microphone provided by the 

attendants. 

Responses would be provided at the end of all the addresses. 

As no-one wished to speak, the Chairman declared the discussion closed.  

The number of attendees having remained constant, the Chairman therefore put to the vote, 

by means of a show of hands, the approval of the Report on Operations, the Financial 

Statements at 31 December 2015 and the profit allocation proposal (10:49 a.m.). 

Votes Against: 1,289 shares (as detailed in the annex hereto) 

Abstained: no shares  

Votes not cast: 827,361 shares (as detailed in the annex hereto). 

Remaining Votes For: 52,231,328 shares 

The Chairman therefore announced that the financial statements and related proposals 

were approved by a majority. 

The Chairman moved on to the transaction of the second item on the agenda. 

2)  Appointment of the Board of Directors: 

i. determination of the number of Board members; 

ii. determination of the term of office; 

iii. election of Directors by a voting list procedure; 

iv. determination of remuneration for the Board of Directors. 

As explained in the Board of Directors’ Report on the business on the agenda, distributed 

to the attendees, the Chairman recalled that today’s Meeting marked the expiry of the term 
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of office of the current Board of Directors, as per its mandate, appointed by the Ordinary 

General Meeting held on 19 April 2013. 

The Chairman therefore invited the meeting to appoint a new board and set the 

remuneration for its members, after determining the number of the Board’s members and 

their term of their office. 

In this regard, the Chairman stated that the outgoing Board of Directors had formulated a 

proposal for the future size and composition of the new board, the text of which is 

incorporated into the aforementioned report.  

Specifically, in relation to the resolutions to be adopted, it was proposed that the number 

of members of the Board of Directors be set at 15, with a term of office of three financial 

years. 

The outgoing Board of Directors had instead declined to formulate any specific proposal 

regarding the remuneration of the board.  

The Chairman also stressed that, pursuant to Article 10 of the Articles of Association, the 

members of the Board of Directors must be appointed, pursuant to pro tempore rules 

concerning gender balance, based on lists nominated by shareholders in which the 

candidates are listed by sequential number. 

As already disclosed to the market, in accordance with regulations in force, he reported 

that three lists of candidates for election to the Board of Directors had been filed within the 

terms set out by current laws and the Articles of Association, namely: 

- List No. 1, filed by Vittoria Capital S.p.A., holder of 34,464,400 ordinary shares 

totalling 51.15% of the share capital, and nominating the following 15 candidates: 

1. Adriana ACUTIS BISCARETTI DI RUFFIA 

2. Andrea ACUTIS 

3. Carlo ACUTIS 

4. Marco BRIGNONE 

5. Cesare CALDARELLI 

6. Giorgio Roberto COSTA 

7. Roberto GUARENA 

8. Lorenza GUERRA SERAGNOLI 
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9. Giorgio MARSIAJ 

10. Marzia MORENA 

11. Lodovico PASSERIN d’ENTREVES 

12. Luca PAVERI FONTANA 

13. Giuseppe SPADAFORA 

14. Roberta URBAN 

15. Giovanna REDAELLI 

- List No. 2, filed jointly by a number of Italian and international asset management 

companies on behalf of the funds they manage, holders of a total of 2,160,279 ordinary 

shares totalling 3.206% of the share capital, and nominating the following 2 candidates: 

16. Maria Antonella MASSARI 

17. Giacomo NERI 

- List No. 3, filed by Serfis S.p.A., holder of 2,695,157 ordinary shares totalling 4% of 

the share capital, nominating the following single candidate: 

1. Anna STRAZZERA 

The Chairman stated that the shareholders nominating Lists No. 2 and No.3 had declared 

that they had no significant connection, as defined by applicable laws in force, with the 

majority shareholder. 

The aforementioned documentation was made available to the public on 5 April 2016 at 

the registered office, on the company’s website and the website of Borsa Italiana. 

The three lists and the candidates nominated in each were included in the documentation 

distributed to the attendees.  

The lists included curricula vitae reporting the personal and professional qualifications of 

each candidate and a list of other administration and control offices held with other 

companies, which with the approval of the lists will be considered accepted, also for the 

intents and purposes of Article 2390 of the Italian Civil Code.   

The Chairman also stated that, again pursuant to Article 10 of the Articles of Association, 

the Board of Directors (which will be composed of no fewer than 7 and no more than 16 

members) would be elected as follows: the Directors to be elected, except one, shall be 

taken from the list obtaining the highest number of Shareholders’ votes, in the sequential 
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order in which they appear on the list. The last Director will be taken from the list which 

has obtained the second highest number of votes, and that must be connected in no way, 

not even indirectly, with those nominating or voting for the list which obtained the highest 

number of votes. Any lists not obtaining a number of votes amounting to at least 1.25% of 

the share capital shall be disregarded. 

With regard to the remuneration of the board, the Chairman reported that he had received 

on the same day as the meeting a proposal from the shareholder Vittoria Capital S.p.A. to 

set the total remuneration for the directors of the board, providing that the outgoing Board 

of Director’s proposal to set the number of directors at 15 is approved, at Euro 1,100,000 

gross per financial year, covering their participation in board committees and any specific 

roles held within those committees, specifying that in accordance with Article 15 of the 

Articles of Association, said amount does not include remuneration for directors tasked 

with specific capacities, which is to be decided by the Board of Directors itself. Directors 

are also entitled to the reimbursement of expenses borne in the performance of their duties. 

The Chairman added that Vittoria Assicurazioni S.p.A. provides an annual insurance 

policy designed to indemnify the members of the Board of Directors and the Board of 

Statutory Auditors for any personal financial losses incurred through the performance of 

their duties. 

In accordance with Article 9 of the General Meeting Regulations, the Chairman 

established that voting on the number of directors, their term of office and the 

remuneration of the board would proceed by a show of hands, whereas voting on the lists 

of candidates would proceed using the voting slips provided to attendees upon their 

registration to participate in the meeting. 

Furthermore, since Article 9 of the Articles of Association provides for the nomination of 

two scrutineers from the Shareholders or the Statutory Auditors, the Chairman designated 

Mr Giovanni Maritano and Ms Francesca Sangiani as scrutineers. 

The Chairman opened the discussion on the second item on the Agenda: 

2) Appointment of the Board of Directors, after determining the number of its 

members and their term of office; determination of relative remuneration.  
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He invited any requests for the floor, by the raising of hands, with regard to the second 

item on the agenda. 

To facilitate meeting business, the Chairman invited any shareholders wishing to speak to 

limit their addresses to a maximum of 10 minutes and any replies to a maximum of five 

minutes.  

Responses would be provided at the end of all the addresses. 

Shareholders wishing to speak were asked to identify themselves and speak into the 

microphone provided by the attendants. 

As no-one wished to speak, the Chairman declared the discussion closed. 

Voting thus proceeded on the proposals concerning the appointment of the Board of 

Directors, following the procedure explained before the relative discussion. 

1st Resolution 

i) Determination of the number of members of the Board of Directors. 

The number of attendees having remained constant, the Chairman put to the vote, by a 

show of hands (10:57 a.m.), the proposal moved by the outgoing Board of Directors to set 

the number of members of the Board of Directors at 15 (fifteen). 

The proposal was approved unanimously. 

Votes Against: no shares 

Abstained: no shares 

Votes not cast: 827,361 shares. As detailed in the annex hereto. 

Remaining Votes For: 52,232,617 shares 

The Chairman therefore declared the proposal unanimously approved. 

2nd Resolution 

ii) Determination of the term of office of the Board of Directors. 

The number of attendees having remained constant, the Chairman then put to the vote, by 

a show of hands (10:58 a.m.), the proposal moved by the outgoing Board of Directors to 

set the term of office of the Board of Directors at three financial years and, therefore, until 

the Meeting held for the approval of the financial statements at 31 December 2018. 

Votes Against: no shares 
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Abstained: no shares 

Votes not cast: 827,361 shares. As detailed in the annex hereto. 

Remaining Votes For: 52,232,617 shares 

The Chairman therefore declared the proposal as unanimously approved. 

3rd Resolution 

iii) Election of directors by means of a voting list procedure. 

The number of attendees having remained constant, the Chairman then put to the vote the 

aforementioned lists, while specifying that the vote must be expressed by marking with a 

cross the box corresponding to the list to be voted in the voting slip handed out at the 

entrance to the Meeting and that reports the number of shares for which the vote is cast. He 

also reminded the attendees that each single shareholder can cast a vote for only one list. 

He recalled that the lists included curricula vitae reporting the personal and professional 

qualifications of each candidate and a list of other administration and control offices held 

with other companies, which with the approval of the lists will be considered accepted, 

also for the intents and purposes of Article 2390 of the Italian Civil Code.  

He then asked those present to hand in their voting slips to the attendants. 

He called on the two designated scrutineers, Mr Giovanni Maritano and Ms Francesca 

Sangiani, to proceed with scrutineering. 

Scrutineering commenced at 10.59 a.m. and ended at 11.11 a.m. 

The outcome was as follows: 

List No. 1, filed by the majority Shareholder Vittoria Capital S.p.A.: 42,872,772 votes 

List No. 2, filed jointly by a number of Italian and international asset management 

companies on behalf of the funds they manage: 6,625,400 votes 

List No. 3, filed by the Shareholder Serfis S.p.A.: 3,440,107 votes 

Votes Against all the lists: 121,599 

Votes not cast: 100.      

The above is reported in detail in the annex hereto.                
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Therefore, pursuant to Article 10 of the Articles of Association, the Chairman announced 

that the following persons were elected to the office of Director for the financial years 

ending 31 December 2016, 2017, 2018 and therefore, until the Meeting held for the 

approval of the financial statements at 31 December 2018: 

1. Adriana ACUTIS BISCARETTI DI RUFFIA 

2. Andrea ACUTIS 

3. Carlo ACUTIS 

4. Marco BRIGNONE 

5. Cesare CALDARELLI 

6. Giorgio Roberto COSTA 

7. Roberto GUARENA 

8. Lorenza GUERRA SERAGNOLI 

9. Giorgio MARSIAJ 

10. Marzia MORENA 

11. Lodovico PASSERIN d’ENTREVES 

12. Luca PAVERI FONTANA 

13. Giuseppe SPADAFORA 

14. Roberta URBAN 

15. Maria Antonella MASSARI 

He highlighted that the gender balance had been achieved to the extent required in the 

regulations in force. 

4th Resolution 

iv) Determination of remuneration for the Board of Directors. 

 The number of attendees having remained constant, the Chairman put to the vote, by show 

of hands (11.13 a.m.) the proposal moved by the shareholder Vittoria Capital S.p.A. to set 

the remuneration of the Board of Directors at a total of Euro 1,100,000 gross per financial 

year, covering their participation in board committees and any specific roles held within 

those committees, and to approve the renewal of the insurance policy designed to 

indemnify the members of the Board of Directors for any personal financial losses 

incurred through the performance of their duties. 

Votes Against: 2,668,225 shares 
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Abstained: 1,392,530 shares 

Votes not cast: 827,361 shares. 

The above is reported in detail in the annex hereto. 

Remaining Votes For: 48,171,862 shares 

The Chairman therefore declared the proposal approved by the majority. 

The Chairman thanked the outgoing directors for all the work they had done for the 

company. 

The meeting moved on to the transaction of the third item on the agenda. 

3) Appointment of the Board of Statutory Auditors: 

i. election of the Board of Statutory Auditors by a voting list procedure; 

ii. nomination of a Chairman of the Board of Statutory Auditors; 

iii. determination of remuneration for the Standing Auditors. 

As explained in the Board of Directors’ Report on the business on the agenda, the 

Chairman recalled that today’s meeting also marked the expiry of the term of office of the 

current Board of Statutory Auditors, as per its mandate, appointed by the Ordinary General 

Meeting held on 19 April 2013. 

He therefore invited the meeting to appoint the new Board of Statutory Auditors, which is 

composed of three Standing Auditors and two Alternate Auditors, as per Article 17 of the 

Articles of Association, and to determine the remuneration of its members. 

He also specified that, in compliance with regulations in force and Article 17 of the 

Articles of Association, Statutory Auditors are elected on the basis of lists in order to 

guarantee to minority shareholders the election of one Standing Auditor and one Alternate 

Auditors, in compliance of pro tempore regulations in force on gender balance. 

Pursuant to Article 17 of the Articles of Association, the lists are composed of two 

sections: one is for the appointment of Standing Auditors, and the other for the 

appointment of Alternate Auditors. 

 



Translation in English of the document originally 
issued in Italian. In the event of discrepancy, 
the Italian language version prevails. 

 

 16

As already disclosed to the market, in accordance with regulations in force, the Chairman 

reported that two lists of candidates for election to the Board of Statutory Auditors had 

been filed within the terms set out by current laws and the Articles of Association, namely: 

List No 1, filed by the majority shareholder Vittoria Capital S.p.A., holder of 34,464,400 

shares totalling 51.15% of the share capital:  

Standing Auditors: 

1. Giovanni MARITANO 

2. Francesca SANGIANI 

Alternate Auditors: 

1. Maria Filomena TROTTA 

List No. 2, filed jointly by a number of Italian and international asset management 

companies on behalf of the funds they manage, holders of a joint total of 3.206% of the 

share capital: 

Standing Auditors: 

1. Giuseppe CERATI 

Alternate Auditors: 

1. Monica MANNINO 

In this regard, the Chairman stated that the shareholders nominating List No.2 had 

declared that they had no significant connection with the majority shareholder. 

The aforementioned documentation was made available to the public on 5 April 2016 at 

the registered office, on the company’s website and the website of Borsa Italiana. 

The two lists and the candidates nominated in each were included in the documentation 

distributed to the attendees.  

The curricula vitae reporting the personal and professional qualifications of each candidate 

and a list of other administration and control offices held with other companies, also for 

the intents and purposes of Article 2400 of the Italian Civil Code, were available at the 

entrance to the meeting room.  

All the Statutory Auditors candidated in the lists are registered in the Register of legal 

auditors. 
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The Chairman added that, again in accordance with Article 17 of the Articles of 

Association, the Board of Statutory Auditors would be elected as follows: the first two 

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

the list obtaining the second highest number of votes that, pursuant to the laws and 

regulations in force, is neither directly nor indirectly connected with the shareholders 

nominating or voting for the list obtaining the highest number of votes, are appointed 

Standing Auditors. The latter candidate is appointed Chairman of the Board of Statutory 

Auditors. 

The first candidate from the list obtaining the highest number of votes and the first 

candidate on the list obtaining the second highest number of votes that, pursuant to the 

laws and regulations in force, is neither directly nor indirectly connected to the 

shareholders nominating or voting for the list obtaining the highest number of votes, are 

appointed Alternate Auditors. In the event of a tie vote between two or more lists, the 

eldest candidates are appointed Statutory Auditors until all the available position have 

been filled.  

Since only two lists had been filed, a resolution of the shareholders nominating the 

Chairman of the Board of Statutory Auditors was not necessary, as the Chairman would be 

identified following the procedure set forth in the Articles of Association. 

Pursuant to Article 2400 of the Italian Civil Code, the Statutory Auditors will hold office 

for three financial years, with the term expiring on the date of the general meeting called to 

approve the financial statements for 2018. 

The Chairman reported that the outgoing Board of Directors had declined to formulate any 

specific proposal regarding the remuneration of the Board of Statutory Auditors. 

He stated that on the same date as the meeting he had received from the Shareholder 

Vittoria Capital S.p.A. a proposal to determine the annual remuneration of the Board of 

Statutory Auditors as follows: Euro 90,000 to the Chairman; Euro 60,000 to each Standing 

Auditor, plus the reimbursement of expenses actually borne. 

The Chairman also added that Vittoria Assicurazioni S.p.A. provides an annual insurance 

policy designed to indemnify the members of the Board of Directors and the Board of 

Statutory Auditors for any personal financial losses incurred through the performance of 

their duties. 
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In accordance with Article 9 of the General Meeting Regulations, the Chairman 

established that the same procedure used for the appointment of the Board of Directors 

would be used for the appointment of the Board of Statutory Auditors, whereby voting on 

the lists of candidates would proceed using the voting slips provided to attendees upon 

their registration to participate in the meeting, whereas voting on the remuneration 

proposal would proceed by a show of hands. 

As with the appointment of the Board of Directors, since Article 9 of the Articles of 

Association provides for the nomination of two scrutineers from the Shareholders or the 

Statutory Auditors, the Chairman designated Mr Giovanni Maritano and Ms Francesca 

Sangiani as scrutineers. 

The Chairman opened the discussion on the third item on the Agenda: 

3) Appointment of the Board of Statutory Auditors: 

i. election of the Board of Statutory Auditors by a voting list procedure; 

ii. nomination of a Chairman of the Board of Statutory Auditors; 

iii. determination of remuneration for the Standing Auditors. 

He invited any requests for the floor, by the raising of hands, with regard to the third item 

on the agenda. 

To facilitate meeting business, the Chairman invited any shareholders wishing to speak to 

limit their addresses to a maximum of 10 minutes and any replies to a maximum of five 

minutes.  

Responses would be provided at the end of all the addresses. 

Shareholders wishing to speak were asked to identify themselves and speak into the 

microphone provided by the attendants. 

As no-one wished to speak, the Chairman declared the discussion closed. 

Voting thus proceeded on the proposals concerning the appointment of the Board of 

Statutory Auditors.  

1st Resolution 

i) Election of the Board of Statutory Auditors by a voting list procedure 
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The number of attendees having remained constant, the Chairman then put to the vote the 

aforementioned lists, while specifying that the vote must be expressed by marking with a 

cross the box corresponding to the list to be voted on the voting slip handed out at the 

entrance to the Meeting and that reports the number of shares for which the vote is cast 

and that each shareholder could cast its vote for only one list. 

He then asked those present to hand in their voting slips to the attendants. 

He called on the two designated scrutineers, Mr Giovanni Maritano and Ms Francesca 

Sangiani, to proceed with scrutineering. 

Scrutineering commenced at 11.22 a.m. and ended at 11.32 a.m. 

List No. 1, filed by the majority shareholder Vittoria Capital S.p.A.: 42,872,872 votes 

List No. 2, filed jointly by a number of Italian and international asset management 

companies on behalf of the funds they manage: 6,746,420 votes 

Votes Against all the lists: 579 

Votes not cast: 3,440,107 shares. 

The above is reported in detail in the annex hereto. 

Therefore, pursuant to Article 17 of the Articles of Association, the Chairman announced 

that the following persons were elected to the office of Statutory Auditor for the financial 

years ending 31 December 2016, 2017, 2018 and therefore, until the Meeting held for the 

approval of the financial statements at 31 December 2018: 

- Giuseppe CERATI - Chairman 

- Giovanni MARITANO - Standing Auditor 

- Francesca SANGIANI - Standing Auditor 

- Monica MANNINO - Alternate Auditor 

- Maria Filomena TROTTA - Alternate Auditor 

He highlighted that the gender balance had been achieved to the extent required in the 

regulations in force. 

The Chairman thanked the outgoing Chairman of the Board of Statutory Auditors, Mr 

Giussani, for the work he had done for the Company. 
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2nd Resolution 

ii) Determination of remuneration for the Standing Auditors. 

The number of attendees having remained constant, the Chairman then put to the vote, by 

a show of hands (11:34 a.m.) the proposal moved by the shareholder Vittoria Capital 

S.p.A. to set the annual remuneration for the Chairman of the Board of Statutory Auditors 

at Euro 90,000 and the annual remuneration for each Standing Auditor at Euro 60,000, and 

to approve the renewal of the insurance policy designed to indemnify the members of the 

Board of Statutory Auditors for any personal financial losses incurred through the 

performance of their duties. 

Votes Against: 54,064 shares  

Abstained: 385,235 shares 

Votes not cast: 827,361 shares 

The above is reported in detail in the annex hereto. 

Remaining Votes For: 51,793,318 shares. 

The Chairman therefore declared the proposal approved by the majority. 

* * * 

The Chairman moved on to the transaction of the fourth item on the agenda. 

4) Remuneration Report in accordance with Article 123-ter of Italian Legislative 

Decree No. 58/1998 and Isvap Regulation No. 39/2001; related resolutions. 

The Board of Directors presented the Remuneration Report, drawn up in compliance with 

the provisions set out by Article 123-ter of Italian Legislative Decree No. 58 dated 24 

February 1998 and ISVAP Regulation No. 39 dated 9 June 2011.  

As envisaged by Article 123-ter of the TUF (Consolidated Finance Act), the report 

comprises two sections: 

- the first section, which was submitted for approval of the General Meeting pursuant 

to Article 123-ter of the TUF (Consolidated Finance Act) and ISVAP Regulation No. 

39, illustrates: 

a) the remuneration policies that the Company intends to adopt in relation to 

Directors, Statutory Auditors, the General Manager, senior executives with 



Translation in English of the document originally 
issued in Italian. In the event of discrepancy, 
the Italian language version prevails. 

 

 21

strategic responsibilities and other categories of staff whose activities have a 

potentially significant impact on the Company’s risk profile; 

b) the procedures used to adopt and implement this policy; 

- the second section, which does not require the approval of the general meeting, 

provides an analytical description of remuneration paid during 2015 to the members 

of the administration and control bodies, including the General Manager, as well as, 

in aggregate form, senior executives with strategic responsibilities. This 

remuneration was paid in accordance with the remuneration policies approved by the 

General Meeting on 24 April 2015. 

Pursuant to Article 5 of the General Meeting Regulations, with the agreement of the Board 

of Statutory Auditors, the Chairman did not read out the entire report, proceeding directly 

with discussion of the same, considering that said report had been made available to the 

general public at the registered offices, on the Company’s website and on the authorised 

storage mechanism “NIS-Storage”, in accordance with current legislation and by the 

deadlines laid down by the latter. 

He opened the discussion on the fourth item on the agenda 

4) Remuneration Report in accordance with Article 123-ter of Italian Legislative 

Decree No. 58/1998 and Isvap Regulation No. 39/2001; related resolutions. 

He invited any requests for the floor, by the raising of hands, with regard to the fourth item 

on the agenda. 

To facilitate meeting business, the Chairman invited any shareholders wishing to speak to 

limit their addresses to a maximum of 10 minutes and any replies to a maximum of five 

minutes.  

Responses would be provided at the end of all the addresses. 

The Chairman asked Shareholders wishing to speak to identify themselves and speak into 

the microphone provided by the attendants. 

No-one asked for the floor. 

The number of attendees having remained constant, the Chairman put to the vote, by a 

show of hands (11:37 a.m.), the approval – pursuant to and for the purposes of ISVAP 
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Regulation No. 39 and Article 123-ter of the TUF (Consolidated Finance Act) – of the first 

section of the Remuneration Report drawn up by the Board of Directors.  

Votes Against: 1,694,532 shares 

Abstained: 1,007,295 shares 

Votes not cast: 827,361 shares 

The above is reported in detail in the annex hereto. 

Remaining Votes For: 49,530,790 shares. 

The Chairman therefore declared the proposal approved by the majority. 

Having come to the end of the agenda for the ordinary section, at 11:40 a.m. the Chairman 

declared the ordinary section of the meeting closed and opened the extraordinary section 

of the meeting, the proceedings of which are to be recorded in separate minutes. 

The Secretary       The Chairman 
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