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INTRODUCTION
This document, which relates to the reports approved by the Board of Directors on the items
on the agenda of the Shareholders' Meeting called for 13/14 May 2021, is made available,
pursuant to Article 125-ter, paragraph 1, of Legislative Decree No. 58 of 24 January 1998, as
amended (the Consolidated Law On Finance - TUF), within the deadline stipulated by
applicable legislation for the publication of the notice of meeting of the Shareholders’
Meeting.
The reports prepared pursuant to specific laws are published within the deadlines indicated
by these laws, according to the procedures set forth in the aforementioned Article 125-ter,
paragraph 1, of the TUF.
***
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NOTICE OF MEETING

4

SOCIETÀ CATTOLICA DI ASSICURAZIONE
Società per Azioni
Registered office at Lungadige Cangrande 16, Verona
Tax code and Verona Companies Register number
00320160237
Listed in the Register of Insurance Companies at no. 1.00012
Parent Company of the Cattolica Assicurazioni Insurance Group, registered in the Register
of Insurance Groups at no. 019
Share capital €685,043,940.00 fully paid up
CONVENING OF THE ORDINARY SHAREHOLDERS’ MEETING
The Shareholders are called to an Ordinary Shareholders’ Meeting at the registered office
at Lungadige Cangrande 16, Verona, at 09:00 on Thursday 13 May 2021 or, at second call,
if the legal quorum is not reached on that day, at 09:00 on Friday 14 May 2021, again at the
registered office at Lungadige Cangrande 16, Verona, to discuss and pass resolutions on
the following
AGENDA:
1.

Approval of the new Shareholders' Meeting Regulations.

2.

Approval of the 2020 financial statements and the accompanying report, with
consequent and related resolutions.

3.

Determination of the number of members of the Board of Directors for the financial
years 2021-2023 pursuant to Article 19 of the Articles of Association.

4.

Appointment of members of the Board of Directors and the Management Control
Committee for the financial years 2021–2023.

5.

Determination of the compensation of members of the Board of Directors and the
Management Control Committee and the relevant attendance fees for the
financial years 2021-2023.

6.

Report on remuneration policy and compensation paid:
a) Approval of the first section of the Report on remuneration policy and
compensation paid pursuant to Article 123-ter, paragraph 3, of Legislative
Decree No. 58/1998 and articles 41, 59 and 93 of IVASS Regulation No. 38/2018.
b) Resolution on the second section of the Report on remuneration policy and
compensation paid, pursuant to Article 123-ter, paragraph 6, of Legislative
Decree No. 58/1998.

7.

Compensation plans based on financial instruments;

8.

Authorisation to purchase and dispose of treasury shares as provided by law.
Related and consequent resolutions.
*

ADDITION OF ITEMS TO THE AGENDA AND SUBMISSION OF NEW PROPOSALS FOR
RESOLUTIONS
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According to the procedures and within the limits established by applicable legislation,
Shareholders who individually or collectively represent at least 2.5% of the share capital may
request, within 10 days of the publication of this notice of meeting (and therefore by 13 April
2021), additions to the list of items to be discussed, indicating in their request the additional
proposed items, or submit proposals for resolutions on items already on the agenda.
Items may not be added to the agenda relating to matters on which the Shareholders'
Meeting adopts resolutions, pursuant to law, proposed by the Directors or on the basis of a
draft or report produced by them, other than those indicated in Article 125-ter, paragraph
1, of Legislative Decree No. 58 of 24 February 1998 (the “TUF”).
The request must be received in writing by the Company within 10 days of the publication
of this notice of meeting (and therefore by 13 April 2021) by certified email sent to the
address

assemblea@pec.gruppocattolica.it,

or

by

email

to

AdempimentiSocietari@cattolicaassicurazioni.it, or by hand at the registered office at
Lungadige Cangrande 16, Verona, for the attention of the Corporate Compliance Officer.
In this case, in view of the health emergency and in order to better organise the appropriate
security safeguards for access to Company premises, please notify us that you wish to
access the premises at least 24 hours in advance by sending an email to the address
servizio.soci@CattolicaAssicurazioni.it. By the same deadline, Shareholders requesting
additions to the agenda must also prepare a report stating the reasons for the proposed
resolutions on the matters that they put forward for discussion or the reasons for the
additional proposals for resolutions submitted relating to items already on the agenda.
The above request must be accompanied by a specific notification from the intermediary
custodian, with effect from the date of the request itself, addressed to the Company by the
methods and at the addresses indicated above, certifying the ownership of the shares by
the requesting Shareholders, as well as the percentage of the share capital required to
request inclusion on the agenda.
Any additions to the agenda will be announced at least twenty days before the date set
for the Shareholders' Meeting at first call (and therefore by 23 April 2021) in the same form
as those provided for the publication of this notice.
Similarly, the reports prepared by the Shareholders requesting additions to the agenda,
accompanied by any assessments by the Board of Directors, will be made available to the
public in the same form and according to the same procedures as for the Shareholders'
Meeting documentation.
When it has been ascertained that they are relevant to the items on the agenda of the
Shareholders’ Meeting, the proposals for resolutions on the agenda items will be published
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on the Company's website by 24 April 2021, in order to allow Shareholders entitled to vote
to express their opinion in full knowledge of the circumstances including in relation to these
new proposals and also to allow the Designated Representative to collect voting
instructions on the same.
*
APPOINTMENT OF MEMBERS OF THE BOARD OF DIRECTORS AND THE MANAGEMENT
CONTROL COMMITTEE
With regard to the appointment of the Board of Directors and the Management Control
Committee, which will take place on the basis of slates of candidates, reference is made
to the provisions of the current Articles of Association. In any case the following should be
noted.
The Board of Directors and each Shareholder may only submit one slate and each
candidate may only appear on one slate.
Slates may be submitted by Shareholders who, alone or together with other Shareholders,
own shares representing in total at least 2.5% of the share capital, including pursuant to the
combined provisions of Article 147-ter, paragraph 1, of the TUF and Article 144-quater,
paragraph 1, of the Regulations for Issuers.
The slates must be filed at the Company's registered office or by certified email sent to
assemblea@pec.gruppocattolica.it by the 25th calendar day prior to the date set for the
Shareholders' Meeting at first call, i.e. by 18 April 2021.
If only one slate has been submitted by the above expiry date, slates may be submitted by
21 April 2021.
In case of submission of slates at the registered office, in view of the health emergency and
in order to better organise the appropriate security safeguards for access to Company
premises, please notify us that you wish to access the premises at least 24 hours in advance
by sending an email to the address servizio.soci@CattolicaAssicurazioni.it.
It should be noted that, in order to provide greater clarity and uniformity of treatment and
to facilitate the exercise of the right to submit slates, the Board of Directors has clarified the
operating procedures for fulfilling the relevant obligations, which will be filed at the
registered office and made available on the Company's corporate website at
http://www.cattolica.it/home-corporate, in the “Governance/Shareholders' Meeting”
section, within the deadline for publication of this notice of meeting.
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Shareholders are therefore invited to read the aforementioned operating procedures for
further information.
*
DOCUMENTATION AND ADDITIONAL INFORMATION
The documents containing the proposed resolutions, the reports of the Board of Directors
relating to the items on the agenda and, in particular, the Financial Statements for 2020,
the Report on proposed compensation plans based on financial instruments, the
Remuneration Report, the forms to be used for proxy voting, as indicated below, as well as
the Annual Report on Corporate Governance and Ownership Structure and information on
the amount of the share capital, will be filed, within the time limits specified by law, at the
registered office of the Company, available to those Shareholders wishing to view them,
who may obtain a copy.
These documents will also be made available on the Company's corporate website at
http://www.cattolica.it/home-corporate

section

in

the

"Governance/Shareholders’

Meeting" section, and at Borsa Italiana S.p.A. and on the eMarket Storage mechanism
authorised by CONSOB, managed by Spafid Connect S.p.A., and accessible from the
website at http://www.emarketstorage.com.
If you intend to obtain a copy of the above documents from the Company’s registered
office, in view of the health emergency and in order to better organise the appropriate
security safeguards for access to Company premises, please notify us that you wish to
access the premises at least 24 hours in advance by sending an email to the address
servizio.soci@CattolicaAssicurazioni.it.
*
PARTICIPATION IN THE SHAREHOLDERS’ MEETING
The right to take part in Shareholders' Meetings and to exercise voting rights is certified by
means of a notification sent to the Company by an authorised intermediary, in accordance
with its accounting records, for the person entitled to vote.
The intermediary bases the notification on the records at the record date, i.e. the seventh
market trading day prior to the date of first call (4 May 2021).
Persons coming into ownership of shares after 4 May 2021 (the record date) will not be
entitled to participate in and vote at the Shareholders’ Meeting.
Holders of shares which have not yet been dematerialised may participate in the meeting
only after their share certificates have been delivered to an authorised person for entry into
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the system in dematerialised form and for subsequent notification by the authorised
intermediary.
The participation of shareholders in Shareholders' Meetings is governed by applicable laws
and regulations and by the provisions of the Articles of Association published on the
Company's website.
Persons entitled to vote may be represented at Shareholders’ Meetings in accordance with
the law.
To this end, it should be noted that, in view of the emergency caused by the Covid-19
epidemic and for the purposes of maximum protection and safety of Shareholders as
permitted by Article 106, Decree Law No. 18 of 17 March 2020 "containing measures to
strengthen the national health service and provide economic support for families, workers
and companies connected with the Covid-19 epidemiological emergency” (the “Cura
Italia” (cure Italy) Decree), as reiterated following the enactment of Law no. 21 of 26
February 2021, converting, with amendments, the “Mille Proroghe” (one thousand
extensions) Decree, Shareholders may attend the Shareholders' Meeting, without accessing
the location where it is held, exclusively by delegation to the Designated Representative
pursuant to Article 135-undecies of the TUF (the “Designated Representative”), in the
manner described below.
The Company has identified Computershare S.p.A., with registered office at Via Mascheroni
19, Milan, as its Designated Representative.
Participation in the Shareholders’ Meeting by the members of the Corporate Bodies, the
Secretary and the Designated Representative, as well as any other parties authorised by
the Chairman of the Board of Directors, in compliance with the measures to contain the
Covid-19 epidemic provided for by applicable legal provisions, may also take place, if
applicable, through the use of remote connection systems that guarantee the identification
of said persons in accordance with the rules that apply in this case.
*
PARTICIPATION AND VOTING IN THE SHAREHOLDERS' MEETING THROUGH THE DESIGNATED
REPRESENTATIVE PURSUANT TO ARTICLE 135 - UNDECIES OF THE TUF
Participation in the Shareholders' Meeting can only take place through the granting of a
proxy to the Designated Representative.
Therefore, Shareholders intending to participate in the Shareholders' Meeting must have
themselves represented, free of charge (except for any costs of sending the proxy) by the
Designated Representative by granting a proxy to the same containing their voting
instructions on all or some of the items on the agenda.
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The proxy granted to the Designated Representative must be received by the same by the
end of the second market trading day before the date of the actual Shareholders’ Meeting
(which will presumably take place on 14 May 2021), according to the methods indicated
and using a specific form which will be made available on the Company's corporate
website at http://www.cattolica.it/home-corporate in the Governance/Shareholders’
Meeting section, which also describes the methods that may be used to grant and transmit
the proxy and to revoke, within the same deadline, any proxy and voting instructions
already granted.
It should be noted that the proxy will be valid only for proposed resolutions for which voting
instructions have been provided.
The proxy to the Designated Representative, provided pursuant to Article 135-undecies of
the TUF, containing voting instructions, together with a copy of a valid identity document and if a legal entity is granting the proxy, a document attesting to its powers to issue the
proxy

-

must

be

sent

to

Computershare

S.p.A.

at

the

certified

email

addresscattolica@pecserviziotitoli.it, provided that the person granting the proxy, including
if it is a legal entity, uses a certified email address or, failing this, an ordinary email address
(in this case the original of the proxy, instructions and a copy of the relevant documentation
must be sent by registered letter with return receipt to the registered office of
Computershare S.p.A., Via Monte Giberto 33, 00138 Rome), or by sending the original of the
proxy and a copy of the other documentation by registered letter with return receipt to
Computershare S.p.A., Via Monte Giberto, 33 – 00138 Rome.
The Designated Representative may also be granted, again in the manner described
above, powers of attorney and/or sub-powers pursuant to Article 135-novies of the TUF, in
derogation from Article 135-undecies, paragraph 4 of the TUF, using the form that will be
provided on the Company's corporate website at http://www.cattolica.it/home-corporate
in the “Governance/Shareholders’ Meeting” section.
The Designated Representative will be available for clarification or information at +39 02
124128 810 from 10:00 to 13:00 and from 14:00 to 17:00, Monday to Friday, or on the email
address cattolica@pecserviziotitoli.it.
It should be noted that there are no postal or electronic voting procedures for the
Shareholders’ Meeting.
*
THE RIGHT TO ASK QUESTIONS RELATING TO AGENDA ITEMS
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Given that attendance at the Meeting can only take place through the Designated
Representative, Shareholders may ask questions about the items on the agenda prior to the
Meeting

and

send

them

to

the

assemblea@pec.gruppocattolica.it,

Company
or

in

by

writing

by

sending

certified
an

email

email

to:
to

AdempimentiSocietari@cattolicaassicurazioni.it or by delivery by hand at the registered
office at Lungadige Cangrande 16, Verona, for the attention of the Corporate Compliance
Officer, taking care to specify to which item on the agenda the request refers. In this case,
in view of the health emergency and in order to better organise the appropriate security
safeguards for access to Company premises, please notify us that you wish to access the
Company's premises at least 24 hours in advance by sending an email to the address
servizio.soci@CattolicaAssicurazioni.it.
The questions must be received by the Company by and no later than 3 May 2021.
Only questions that are strictly relevant to the items on the agenda will be considered.
The applicant must provide his/her personal details (surname and first name or company
name in the case of a legal person, place and date of birth and tax code) and documents
certifying entitlement to the voting rights issued by the intermediary custodian, according
to the applicable legislation.
Questions received by the stated deadlines that are relevant to the agenda and comply
with the procedures, terms and conditions indicated above, will be answered by 7 May
2021 by means of publication on the Company's website, with the option to provide a single
answer to questions with similar content.
*
INFORMATION ON THE SHARE CAPITAL
The subscribed and fully paid-up share capital amounts to €685,043,940.00 as of the date of
this notice of meeting and is represented by 228,347,980 shares. Each share entitles the
holder to one vote.
As of the date of this notice of meeting, the Issuer holds 28,045,201 treasury shares
representing 12.3% of the Company's share capital.

*
Further information on the rights exercisable by Shareholders is provided on the Company's
corporate website at http://www.cattolica.it/home-corporate in the “Governance”
section,

and

any

requests

may

be

assemblea@pec.gruppocattolica.it .
*
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made

by

sending

an

email

to

This notice of meeting will be published on the Company’s website on 3 April 2021, on the
website of Borsa Italiana S.p.A., on the eMarket Storage system authorised by Consob and,
as an excerpt, in the newspaper Il Sole 24 Ore.
Verona, 3 April 2021
The Chairman
(Paolo Bedoni)
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1 APPROVAL OF THE NEW SHAREHOLDERS' MEETING REGULATIONS

13

Dear Shareholders,
Having regard to the transformation of the Company into a limited company and with a
view to the adoption of a one-tier corporate governance system, it is necessary to approve
new Shareholders' Meeting Regulations in order to update the rules for holding the
Shareholders' Meeting as well as the changed conditions and the change to the Company
name.
The new text of the Regulations is the result of a combination of different factors and
information, but is based on requests for innovation, streamlining and adaptation to current
market practices.
A new text for the Regulations, as reported below, is therefore being submitted to the
Shareholders' Meeting for approval. It should be noted that no table has been drawn up to
show the comparison between the existing text and the proposed new text, as it has been
completely revised and therefore cannot be viewed immediately in this way.
With regard to the ongoing emergency situation due to the Covid-19 pandemic and the
resulting derogations from the rules governing Shareholders’ Meeting procedures, it is lastly
proposed that these Regulations should take effect as of the first Shareholders’ Meeting
following the Shareholders’ Meeting called to approve said Regulations.
***
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SHAREHOLDERS’ MEETING REGULATIONS

PRELIMINARY PROVISIONS
Article 1 - Scope of application
1.1
1.2
1.3

These regulations (hereinafter, the “Regulations”) govern the proceedings of the Ordinary
and Extraordinary Shareholders' Meetings of Società Cattolica di Assicurazione – S.p.A.
(hereinafter, the “Company”).
For any matter not expressly provided for, the provisions of law, regulations and Articles of
Association concerning the Company's Shareholders’ Meeting and the instructions issued by
the Chairman of the Shareholders’ Meeting from time to time shall apply.
These Regulations may be amended by the Ordinary Shareholders’ Meeting with the
majorities required by law.

CONSTITUTION OF THE SHAREHOLDERS’ MEETING
Article 2 – Participation in the Shareholders’ Meeting
2.1
Persons entitled to do so may attend Shareholders’ Meetings, pursuant to the Articles of
Association and the applicable legal and regulatory provisions. The right to take part in Shareholders'
Meetings and to exercise voting rights is certified by means of a notification sent to the Company,
as provided by law, by an authorised intermediary, in accordance with its accounting records, for
the person entitled to vote. The notification is based on the records at the end of the accounting
day of the seventh market trading day before the date set for the Shareholders’ Meeting.
Notifications from the authorised intermediary must arrive by the end of the third market trading day
before the date set for the Shareholders’ Meeting, or by any other deadline established by
applicable legislation or regulations.
2.2
The following persons may attend the Shareholders’ Meeting without any formalities:
Directors, members of Management and representatives of the Independent Auditor.
2.3
The following persons may attend the Shareholders’ Meeting with the authorisation of the
Chairman:
a)
employees and contractors of the Company or its subsidiaries if deemed useful by the
Chairman in relation to the matters to be discussed or the meeting proceedings;
b)
experts, financial analysts and accredited journalists;
c)
external experts specifically invited to assist the Company;
d)
other persons connected with the Company or its subsidiaries for various reasons.
Before describing the items on the agenda, the Chairman informs the Shareholders’ Meeting of the
presence of the persons indicated above.

Article 3 – Verification of entitlement to participate in the Shareholders’ Meeting and access to the
meeting premises
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3.1 Verification of entitlement to participate in the Shareholders’ Meeting starts at the meeting
venue at least half an hour before the time set for the start of the Shareholders’ Meeting.
3.2 Persons entitled to attend the Shareholders’ Meeting must show Company staff, at the entrance
to the meeting premises, a personal identification document and any proxies received, together
with a photocopy of the identity document of the delegating party. The Company staff issue a
specific admission document, which should be kept for the duration of the meeting proceedings.
Persons intending to leave the meeting premises for any reason are required to notify the
Company's representatives.
3.3 Without prejudice to assistance with minuting and the preparation of responses, the use of
photographic, video or similar devices and recording tools of any kind is prohibited at the head
office and at any affiliated offices.
3.4 The Shareholders’ Meeting may also be held in more than one room, provided that suitable
audiovisual systems are activated and that each of the attendees can follow the discussion and
participate in the debate of the items addressed.
Article 4 – Establishment and opening of proceedings
4.1 At the time indicated in the notice of meeting, the Chairman chairs the Shareholders’ Meeting;
in the event of his or her absence or impediment, the designated person replaces him or her,
pursuant to the Articles of Association; failing this, he or she is replaced by a person elected by
the Shareholders’ Meeting itself.
4.2 The Chairman is assisted by a Secretary elected by the Shareholders’ Meeting on the Chairman’s
recommendation. In the case of an Extraordinary Shareholders' Meeting or when deemed
appropriate by the Chairman, the duties of Secretary are assigned to a notary appointed by the
same Chairman. The Secretary may be assisted by trusted persons and may use recording
equipment solely for minuting purposes.
4.3 The Chairman may be assisted by persons authorised to participate in the Shareholders’
Meeting, who may, if applicable, explain the items on the agenda and answer questions on
specific items.
4.4 The Chairman announces the number of persons entitled to vote and the portion of the capital
that they represent; he or she makes all other announcements required by law and ensures that
the Shareholders’ Meeting is validly constituted.
4.5 The Chairman appoints the scrutineers, selecting a number appropriate for the meeting’s
requirements from the persons indicated in Article 2.3. The scrutineers, according to the
instructions provided by the Chairman, of whom they are colleagues, coordinate the voting
operations, where necessary with the assistance of support staff.
The scrutineers, if appointed, sign a report on the activities carried out and the votes cast, which
is kept with the Company’s records.

DISCUSSION
Article 5 Agenda
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5.1 The Chairman or, at his or her invitation, another person designated by him or her, summarises
the matters under discussion and the proposals submitted for approval.
5.2 The Chairman may, depending on the circumstances, decide that the items on the agenda
should be discussed in an order other than that indicated in the notice of meeting, even if all
or part of them are discussed on a single occasion, and that voting on each individual item
should take place after the discussion on each item has ended, or after all or some of the items
on the agenda have been discussed. The Shareholders’ Meeting is notified of this.
5.3 Unless the Chairman deems it appropriate or an express request is submitted and approved by
the Shareholders' Meeting, the documentation which the Company has previously made
available to the interested parties is not read out, as indicated in the notice of meeting.

Article 6 Taking part in the discussion
6.1 The Chairman of the Shareholders’ Meeting moderates the discussion, giving the floor to the
persons indicated below who have requested it pursuant to this article.
6.2 Requests to take the floor are made during the session according to the procedures established
by the Chairman, and must indicate the item on the agenda to which they refer.
6.3 The Chairman establishes the procedures for requests to speak and the order of the speakers.
6.4 Speeches must be relevant to the items on the agenda and limited to the time established by
the Chairman when the meeting proceedings are opened.
6.5 The Chairman and/or, at his or her invitation, other persons present at the Shareholders' Meeting
pursuant to Article 2, usually respond to the questions asked at the end of all the speeches on
each agenda item. The members of the Board of Directors, including members of the
Management Control Committee and the General Manager(s) may request the Chairman, or
be invited by the latter, to participate in the discussion: other persons attending the Meeting
pursuant to Article 2 may also participate at the invitation of the Chairman in order to clarify the
matters under discussion.
6.6 In view of the subject matter and importance of the individual topics under discussion, as well
as the number of requests for the floor, the Chairman establishes rules on the duration of
individual speeches and replies at the start of the discussion.
6.7 The Chairman may not answer questions concerning matters that go beyond the items on the
agenda or questions relating to information on third parties, where such information is not
permitted or required.
6.8 Answers to questions made before the Shareholders’ Meeting are provided no later than the
meeting itself. The Company may provide a single answer to questions on the same subject. The
Company may provide the information requested by entitled persons in the appropriate section
of the Company's website; if the information is already provided in the relevant section of the
website, no answer is required.
Art. 7 Powers of the Chairman
7.1 In order to ensure that the meeting proceedings are properly conducted and that the rights of
those present are exercised, the Chairman, having first issued a reminder, may take over the
floor:
if the speaker speaks without having the right to do so or continues to speak after the
17

-

maximum time predetermined by the Chairman has elapsed;
if the speech is not relevant to the subject in question;
in all cases in which the speech prejudices the orderly conduct of the proceedings.

7.2 If one or more persons entitled to speak prevent others from discussing or provoke, by their
behaviour, a situation that does not allow the Shareholders' Meeting to be properly conducted,
the Chairman reminds them to comply with the Regulations. If this admonishment is not effective,
the Chairman orders the admonished persons to leave the meeting for the entire duration of the
discussion. If situations arise that impede the conduct of the discussion, the Chairman may order
brief suspensions of the meeting.
7.3 After all speeches and replies have been made, the Chairman concludes by declaring the
discussion closed.
7.4 After the discussion has ended, no speaker may take the floor.

Article 8 - Suspension of proceedings and adjournment
8.1 The proceedings of the Shareholders’ Meeting usually take place in a single session.
8.2 During the meeting, the Chairman may, if he or she deems it appropriate, suspend the
proceedings for a short period, giving reasons for the decision.
8.3 Without prejudice to the provisions of Article 2374 of the Italian Civil Code, the Chairman may,
with a reasoned order, having consulted the Chairman of the Management Control
Committee, adjourn the proceedings of the Shareholders' Meeting and reschedule them for
the following day, also setting the time for the meeting.
8.4 The Chairman may also order, provided that the Shareholders' Meeting does not object, that
the proceedings be adjourned for a maximum of five days in the case provided for in Article
2374 of the Italian Civil Code, and in any other case in which it deems it necessary, also setting
the date and time for the continuation of the proceedings.

VOTING
Article 9 - Voting
9.1 Depending on the circumstances, the Chairman may order that voting on each individual
item should take place after each discussion has ended, or after all or some of the items on the
agenda have been discussed.
9.2 At the opening of the meeting proceedings and in any case before voting takes place, the
Chairman establishes the procedures for the casting, recording and calculation of votes.
9.3 Electronic equipment may be used to assist in recording votes in favour, votes against and
abstentions, or to prove that votes have been counted.
9.4 When the voting has ended and the votes have been counted, the Chairman announces
the results and declares the resolutions that have obtained the favourable vote of the majority
required by law or by the Articles of Association to be approved.

18

CLOSURE OF THE SHAREHOLDERS’ MEETING
Article 10 - Closure
1. Having dealt with all the items on the agenda and completed the relevant voting operations,
the Chairman declares the meeting closed.
Article 11 Final provisions
11.1
In addition to the provisions of these Regulations, the Chairman, in compliance with the
provisions of law and the Articles of Association, may adopt any other measure deemed
appropriate to ensure the proper conduct of the meeting proceedings and the exercise of the
rights of those present.
11.2
These Regulations may be amended by the Ordinary Shareholders' Meeting according to
the majorities required by applicable legislation and the Articles of Association.
***
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2. APPROVAL OF THE 2020 FINANCIAL STATEMENTS AND THE ACCOMPANYING REPORT, WITH CONSEQUENT AND
RELATED RESOLUTIONS.

20

The Board of Directors advises that the financial statements, to which full reference is made
herein, will be made available within the deadlines and in the manner established by Article
154-ter of the TUF, and therefore by 22 April 2021.
It proposes that the Shareholders' Meeting, having taken note of the content of the financial
statements, with the explanatory notes, the report on operations, the relevant data and the
proposed appropriation of earnings, resolve to approve the financial statements for the
year ended 31 December 2020, with the relevant documents and the consequent and
related proposals, as detailed in the folder.

***
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3. DETERMINATION OF THE NUMBER OF MEMBERS OF THE BOARD OF DIRECTORS FOR THE FINANCIAL YEARS 20212023 PURSUANT TO ARTICLE 19 OF THE ARTICLES OF ASSOCIATION.
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Dear Shareholders,
-

in view of the fact that, at the Shareholders’ Meeting of 13/14 May 2021, the current
Board of Directors (including the Management Control Committee) will resign;

-

having regard to the provisions of the Articles of Association and in particular Article
19.1, which states: “The Company is managed, according to the one-tier system of
administration and control, by a Board of Directors with a minimum of 13 and a
maximum of 15 members, appointed by the Shareholders’ Meeting, within which a
three-member Management Control Committee is constituted”;

-

in view of the fact that, in accordance with the Articles of Association, the Board of
Directors constitutes from among its members:
a)
b)
c)
d)
e)

a Control and Risk Committee made up of three or five members;
a Remuneration Committee made up of three or five members;
an Appointments Committee made up of three or five members;
a Related Parties Committee made up of three members;
a Corporate Governance, Sustainability and Value Generation Committee
consisting of 3 or 5 members,

the composition of which requires the predominant presence of independent
directors pursuant to the Corporate Governance Code; according to company
policy, a Director may not be a member of more than two internal board
committees at the same time;
-

also following the self-assessment process completed by the Board of Directors in
office,

it is proposed that the Shareholders' Meeting set the number of members of the Board of
Directors at 15 (fifteen), within which the Management Control Committee is composed of
3 (three) members.

***
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4. APPOINTMENT OF MEMBERS OF THE BOARD OF DIRECTORS AND THE MANAGEMENT CONTROL COMMITTEE FOR
THE FINANCIAL YEARS 2021–2023
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Upon approval of the 2020 financial statements, the current Board of Directors will resign.
The Shareholders' Meeting is therefore called on to resolve on the appointment of the Board
of Directors and members of the Management Control Committee
*
The members of Board of Directors and the Management Control Committee will be
appointed by slate voting and in accordance with the current provisions of the law and the
Articles of Association, to which full reference is made herein.
In accordance with the provisions of applicable legislation and these Articles of Association
relating to the composition of the Board of Directors, the slates are divided into two sections,
in each of which the candidates are ranked sequentially. The first section of the slates
indicates candidates for the position of Director who are not candidates for the position of
member of the Management Control Committee. The second section of the lists indicates
candidates for the position of Director who are also candidates for the position of member
of the Management Control Committee. Candidates from the second section of the slates
must meet the requirements indicated in paragraph 21.1 of the current Articles of
Association. One candidate from the second section of the slates must be a statutory
auditor registered in the relevant register.
At the time of submitting the slates, the candidate for the position of Chief Executive Officer
is indicated.
It should be noted in this regard that the requirements and resolutions concerning the
appointment of the members of the Board of Directors and the Management Control
Committee will be fulfilled and carried out on the basis of the provisions contained in articles
19, 20, 21, 22 and 23 of the current Articles of Association, in the text approved by the
Shareholders' Meeting of 31 July 2020 and most recently updated by resolution of the Board
of Directors on 24 March 2021 (available on the corporate website at
www.cattolica.it/home-corporate, Governance/Articles of Association section).
Without prejudice to compliance with the above provisions laid down by law, regulations
and the Articles of Association, for greater clarity and uniformity of treatment and to
facilitate the exercise of the right to submit slates, the Board of Directors has updated the
operating procedures to be followed for fulfilling the related obligations, already prepared
for previous shareholders' meetings, filing them at the Company's registered office and on
the Company's corporate website at http://www.cattolica.it, in the Governance section:
this is announced in the notice of meeting.
***
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5. DETERMINATION OF THE COMPENSATION OF MEMBERS OF THE BOARD OF DIRECTORS AND THE MANAGEMENT
CONTROL COMMITTEE AND THE RELEVANT ATTENDANCE FEES FOR THE FINANCIAL YEARS 2021-2023.
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The Shareholders' Meeting of 13 April 2019 set the compensation of the members of the
Board of Directors and the Executive Committee - except for compensation relating to
particular offices, for which the remuneration is set pursuant to Article 2389 of the Italian Civil
Code, as well as the attendance fees, for the three-year period 2019-2021.
Due to the appointment of the new Board of Directors and members of the Management
Control Committee, a new resolution on this matter must be included in the agenda of the
Shareholders' Meeting of 13/14 May 2021.
The proposal of the Board of Directors is set out below.
“In view of the legal requirements and provisions of the Articles of Association regarding the
compensation of members of the Board of Directors and the Management Control
Committee, and the assessments made by the Remuneration Committee in this regard,
given the size of the Group and the related commitments and responsibilities of the
Directors, together with the data obtained from the market for comparable companies, the
Board proposes to determine, pursuant to Article 29 of the Articles of Association, for the
financial years 2021-2023 and therefore for the entire duration of their office, the following
remuneration:





on an annual basis, €1,770,000.00 as the total compensation for members of the
Board of Directors (excluding members of the Management Control Committee),
for participation in internal board committees and for special duties;
on an annual basis, €110,000.00 as specific compensation for each member of the
Board of Directors who is also a member of the Management Control Committee
and €165,000.00 as specific compensation for the Chairman of the Management
Control Committee;
€600.00 in compensation for attendance at each meeting of the Board of Directors,
the Management Control Committee and any other committee established by the
Board of Directors.

The above compensation is in addition to the reimbursement of expenses incurred in an
official capacity”.
***
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6. REPORT ON REMUNERATION POLICY AND COMPENSATION PAID:

A) APPROVAL OF THE FIRST SECTION OF THE REPORT ON REMUNERATION POLICY AND COMPENSATION
PAID PURSUANT TO ARTICLE 123-TER, PARAGRAPH 3, OF LEGISLATIVE DECREE NO. 58/1998 AND
ARTICLES 41, 59 AND 93 OF IVASS REGULATION NO. 38/2018;
B)

RESOLUTION ON THE SECOND SECTION OF THE REPORT ON REMUNERATION POLICY AND
ARTICLE 123-TER, PARAGRAPH 6, OF LEGISLATIVE DECREE NO.
58/1998.
COMPENSATION PAID, PURSUANT TO
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The Report on remuneration policy and compensation paid is prepared in the light of IVASS
Regulation No. 38 of 3 July 2018, Article 123-ter of the TUF and Article 84-quater of the
Regulation for Issuers.
In particular, in accordance with the provisions of the aforementioned IVASS Regulation No.
38, insurance companies adopt remuneration policies consistent with sound and prudent
risk management and in line with strategic objectives, profitability and the long-term
equilibrium of the company.
The report is divided into two sections which, in accordance with the regulations introduced
by Legislative Decree No. 49/2019 on encouraging long-term shareholder engagement, are
the subject of two separate votes at the Shareholders' Meeting: the first section entails a
binding resolution, while the second section entails a consultative resolution.
The first section describes the remuneration policy of the Company and the Group. The
second section presents each of the items making up the remuneration, including
treatment in the event of cessation of office or termination of employment, with evidence
of consistency with the policy for the financial year in question.
Pursuant to IVASS Regulation No. 38 of 3 July 2018 and the provisions set out in Article 123ter of the TUF, the Board of Directors submits to the Shareholders' Meeting, for the relevant
approval, its proposal regarding remuneration policies, contained in the report that will be
made available within the time limits and according to the procedures established by
applicable legislation, and therefore by 22 April 2021.
The report will also include in a specific section the required information on the application
of the policies for 2020.
***
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7. COMPENSATION PLANS BASED ON FINANCIAL INSTRUMENTS;
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The Board of Directors submits to the Shareholders' Meeting, for the relevant approval, the
2021-2023 Compensation plan based on financial instruments, under the terms and
conditions detailed in the information document prepared in accordance with Article 114bis of the TUF and Article 84-bis of the Regulation for Issuers, which is set out in full below.
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2021-2023 Performance Share Plan
INFORMATION DOCUMENT ON THE LONG-TERM INCENTIVE PLAN SUBMITTED
TO THE SHAREHOLDERS' MEETING ON 14 MAY 2021

Document prepared in accordance with Article 84-bis
of Consob Regulation No. 11971 of 14 May 1999 and Schedule 7 of Annex 3A to the
regulations implementing Legislative Decree No. 58 of 24 February 1998 concerning the
regulation of issuers and subsequent additions

INTRODUCTORY NOTE
This information document has been prepared in accordance with Article 84‐bis,
paragraph 1, of the Regulation for Issuers (Consob Resolution no. 11971/1999 as amended
and updated) to explain the terms and conditions of the Plan as currently defined.
The Regulations of the 2021 -2023 Performance Share Plan were approved by the Board of
Directors of the Company by resolution of 1 April 2021, on the recommendation of the
Remuneration Committee, and will be submitted to the Shareholders' Meeting called for 13
and 14 May 2021.
As of the date of this information document, the adoption of the Plan has not yet been
approved by the Company's Shareholders' Meeting. It is therefore specified that the
preparation of this document was carried out only on the basis of the Regulations approved
by the Board of Directors of the Company on 1 April 2021 and that any reference to the
Plan in this document shall be understood as referring to the Regulations.
The Company will be responsible for updating this information document where necessary
and in accordance with the terms and conditions laid down by current regulations, in
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accordance with the approval of the Plan by the Shareholders' Meeting and the resolutions
adopted by the Shareholders' Meeting.
It should be noted that the Plan potentially qualifies as “of particular importance” pursuant
to Article 114‐bis, paragraph 3, of the TUF (Legislative Decree No. 58/1998) and Article 84‐
bis, paragraph 2, of the Regulation for Issuers.
DEFINITIONS
 Grant: the actual granting of the Shares to each Beneficiary after the end of the
Vesting Period and the Total Deferral Period, according to the terms and conditions
set out in the Regulations.



Award: the award to each Beneficiary of the Right to Receive Shares.



Shares: ordinary CATTOLICA shares.



Ordinary Shareholders’ Meeting: the Ordinary Shareholders’ Meeting of CATTOLICA.



Bad Leaver: all scenarios for termination of the Relationship other than Good Leaver
scenarios.



Beneficiaries: As well as the Chief Executive Officer and Key Personnel identified in
the “Report on the Group’s 2021 Remuneration Policy and Compensation Paid in
2020” (Parent Company General Manager, Deputy General Managers, Other
Members of the Parent Company’s Management Committee and other Senior
Managers reporting to the Chief Executive Officer or General Manager of the Parent
Company and excluding Managers of Group Key Functions) the Beneficiaries may
also include the additional categories of Executive and non-Executive personnel,
appropriately identified by the Company according to specific criteria, including
the classification, role and organisational position held and the level of responsibility
assigned, or other employees who are Beneficiaries due to individual commitments
or previous agreements. On the recommendation of the Chief Executive Officer and
with the approval of the Board of Directors after consultation with the Remuneration
Committee, certain categories of employees with high organisational and digital
skills who have shown better than average performance continuity may also be
included.



Change of Control: (a) the acquisition by one or more Third Party Buyers of control
of the Company pursuant to Article 93 of the TUF; (b) the acquisition by one or more
Third Party Buyers of a number of shares or a shareholding in a Subsidiary, or of
companies directly or indirectly controlling the latter, provided that they not the
Company, totalling more than 50% of the share capital, unless the Company
continues to hold control thereof pursuant to Article 2359 of the Italian Civil Code;
(c) the final transfer for any reason to one or more Third Party Buyers of the business
or of the business unit subject to the Beneficiary’s Relationship.
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Remuneration

Committee:

the

Remuneration

Committee

established

and

appointed by the Company's Board of Directors in accordance with the Corporate
Governance Code.



Board of Directors: the Board of Directors of CATTOLICA.



Approval Date: the date of approval of these Regulations by the Board of Directors.



Share Grant Date: the date of the resolution of the Board of Directors relating to the
granting of the Shares to the Beneficiaries following the completion of the final
accounting operations. The Shares will be available partly “upfront” and partly at
the end of the Total Deferral Period, according to the procedures described in the
Plan Regulations.



Right Award Date: the date of the resolution of the Board of Directors relating to the
identification of the clusters of Beneficiaries and the award to the same of the Right
to Receive Shares, including through the approval of the Report on Remuneration
Policies, which contains this information.



Right to Receive Shares: the conditional, free of charge and non-transferable right,
inter vivos, to the grant of Shares free of charge under the terms and conditions set
out in these Regulations.



Award Document: the document - also provided through a dedicated IT procedure
- that the Company will send to each Beneficiary to inform them of the grant of the
Right to Receive Shares. The Regulations will be appended to this document and
will form an integral part thereof. The Beneficiaries’ signing of the document and
sending it to the Company, including through specific dedicated IT processes, will
constitute, for all the purposes of these Regulations, full and unconditional
acceptance of the Plan by the same.



Gates: - basic targets to be achieved to activate the incentive plan, relating to:
1) Achievement of a profit that can be distributed to shareholders with an on/off
function;
2) The soft limit of the Solvency II ratio measured quarterly at the time of presentation
of the financial documents, calculated net of further capital increases in addition
to those already approved even if not yet carried out and after taking distributed
profit into account.
If this limit is breached, the gate will be deemed to have been passed if such a
breach occurs no more than once during each year of the vesting period and
provided that it is recovered by the end of the following quarter.



Good Leaver: the following cases of termination of employment:
o

dismissal not for just cause;
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o

consensual termination of employment defined by a specific settlement
agreement between the parties;

o

voluntary resignation, only on condition that the Beneficiary meets the
statutory pension requirements and has submitted a request to access the
relevant treatment in the following 30 days;

o

death or permanent disability resulting in termination of employment.

o

any other cases of termination of employment, other than the above, which
must be approved by the Board of Directors of the Company following the
approval of the Remuneration Committee;



CATTOLICA Group or Group: CATTOLICA and its Subsidiaries.



Basic Number of Shares: for each Beneficiary, the number of Shares obtainable on
achievement of 100% of the Performance Targets according to the terms and
conditions established in the Regulations.



Performance Targets: the performance targets identified in the Plan Regulations with
reference to the indicators:
o

Total Shareholder Return (relative TSR, a share-related indicator) - with a
relative weight of 30% measured at the end of the Vesting Period as the
change in the performance of Cattolica shares during this period compared
with the change in the STOXX® Europe 600 Insurance index;

o

Return on Equity (operating ROE, a business plan indicator) - with a relative
weight of 70%, measured at the end of the Vesting Period.



Holding Period: the period in which shares already granted must be held in the
Beneficiary’s individual portfolio.



Total Deferral Period: the total deferral period of 5 years starting from 1/1/2021 and
ending on 31/12/2025 when ownership of a portion of the granted Shares is
transferred.



Vesting Period: the performance measurement period commencing on 01/01/2021
and ending on 31/12/2023, at the end of which the achievement of the
Performance Targets will be ascertained.



2021-2023 Performance Share Plan (also the “Plan” or the “LTI Plan”): the 2121-2023
long-term incentive plan for Beneficiaries, governed by these Regulations.



Relationship: the employment and/or administrative relationship existing between
the individual Beneficiary and CATTOLICA or one of the Subsidiaries.



Regulations: the regulations relating to the definition of the criteria, methods and
time limits of implementation of the Plan.



Company or CATTOLICA: Società Cattolica di Assicurazione S.p.A., with registered
office at Lungadige Cangrande 16, Verona.
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CATTOLICA Reference Share Price: the simple arithmetic average of the stock
market price of ordinary CATTOLICA shares. The reference period used to calculate
the initial reference value of the CATTOLICA share is the simple arithmetic average
of the values of the last 180 days of useful listing, as of the Right Award Date. This
value, defined as described above, shall remain fixed for the entire duration of this
Plan, including for any future grants made during the term of the Plan.

1.



PERSONS COVERED BY THE PLAN
As well as the Chief Executive Officer and Key Personnel identified in the “Report on
the Group’s 2021 Remuneration Policy and Compensation Paid in 2020” (Parent
Company General Manager, Deputy General Managers, Other Members of the
Parent Company’s Management Committee and other Senior Managers reporting
to the Chief Executive Officer or General Manager of the Parent Company and
excluding Managers of Group Key Functions) the Beneficiaries may also include the
additional categories of Executive and non-Executive personnel, appropriately
identified by the Company according to specific criteria, including the classification,
role and organisational position held and the level of responsibility assigned, or other
employees who are Beneficiaries due to individual commitments or previous
agreements. On the recommendation of the Chief Executive Officer and with the
approval of the Board of Directors after consultation with the Remuneration
Committee, certain categories of employees with high organisational and digital
skills who have shown better than average performance continuity may also be
included.

1.1

Names of Beneficiaries who are members of the Board of Directors of the Company
and of its direct or indirect subsidiaries.

Based on the proposed plan to be approved by the Cattolica Board of Directors, the only
member of the Board of Directors who is - at present - a Plan Beneficiary is the Chief
Executive Officer, Carlo Ferraresi, who also holds the position of General Manager.
1.2

Categories of Beneficiaries who are employees or contractors of the Company
and its parent companies or subsidiaries as identified in the Plan

As defined in previous points.
1.3

Names of Plan Beneficiaries
a) general managers of the issuer of financial instruments

General Manager Carlo Ferraresi

36

b) other executives with strategic responsibilities of the issuer of financial instruments
that are not “smaller in size”, within the meaning of Article 3, paragraph 1, letter f) of
Regulation 17221 of 12 March 2010, in the event that they have received total
compensation during the year (obtained by adding together monetary
compensation and stock-based compensation) that is greater than the highest total
compensation awarded to members of the Board of Directors or the Management
Board and to General Managers of the issuer of financial instruments;
Not present
c) natural persons controlling the issuer of shares, who are employees of or who provide
services to the issuer of shares.
Not applicable since there are no natural persons controlling the company among the
Beneficiaries.
1.4

Number of Plan Beneficiaries by category

As of the date of this information document, the Plan has not yet been approved by the
Shareholders' Meeting: it is therefore not possible to indicate the number of Beneficiaries.
The characteristics of the Plan are the same for all Beneficiaries.
2.

REASONS FOR ADOPTING THE PLAN

2.1

Targets to be achieved through the award of the Plan

The aims of the adoption of the Long-Term Incentive Plan through Performance Shares are
to:


align the Group’s management and additional key resources with the long-term
interests of shareholders and all stakeholders;



to guide the performance of senior management and all individuals holding the
operational levers in order to achieve the objectives set out in the three-year plan
by linking it to long-term objectives, while respecting the Group’s capital strength;



to reward performance, provided that the pre-established long-term objectives are
met;



to retain talented individuals and attract talent from the market in order to develop
them in the medium term.

2.1.1

More detailed information

The Company decided to introduce a long-term share incentive plan to make
management's interests more consistent with the interests of shareholders, focusing on the
sound and prudent management of the Company from a long-term perspective.
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The Plan Beneficiaries are a limited number of top managers and other Beneficiaries whose
performance may have a significant impact on the Company's share price and who can
help to achieve the objectives of the Group’s Business Plan.
The plan architecture was designed on the basis of best market practice.
2.2

Key variables, including in the form of performance indicators, considered for the

Plan
The grant of the Shares is subject to the achievement of the Performance Targets by the
Beneficiaries.
2.2.1

More detailed information

The Plan provides for the presence of Gates, which must be passed for the Plant to be
activated. These are identified as the achievement of a profit that can be distributed to
shareholders with an on/off function, and as the soft limit of the Solvency II ratio measured
quarterly at the time of presentation of the financial documents, calculated net of further
capital increases in addition to those already approved even if not yet carried out and after
taking distributed profit into account. If this limit is breached, the Gate will be deemed to
have been passed if such a breach occurs no more than once during each year of the
Vesting Period and provided that it is recovered by the end of the following quarter.
Performance targets suitable to align management and shareholder interests, identified
among the share and economic/financial indicators calculated for the Performance Period
2021-2023:
-

Total Shareholder Return (relative TSR, a share-related indicator) - with a relative
weight of 30% measured at the end of the Vesting Period as a change in the
performance of Cattolica shares during this period compared with the change
in the STOXX® Europe 600 Insurance index;

-

Return on Equity (operating ROE, a business plan indicator) - with a relative
weight of 70%, measured at the end of the Vesting Period.

2.3

Factors determining the extent of compensation based on financial instruments, or

criteria for determining compensation
The quantity of Rights to Receive Shares to be awarded to each of the Beneficiaries is
defined by the Board of Directors on the recommendation of the Remuneration
Committee.
2.3.1

More detailed information
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In line with previous years and as mentioned in section 2.3 above, the number of Rights to
Receive Shares to be awarded to each Beneficiary will be defined by the Board of Directors,
also taking into account the following factors:

2.4



retention issues



business impact



the strategic importance of the resource
Reasons behind any decision to award compensation plans based on financial

instruments not issued by the Issuer
Not applicable.
2.5

Valuations regarding major tax and accounting implications that affected the

definition of the Plan
There were no major tax or accounting implications that affected the definition of the Plan.
2.6

Any support for the Plan by the Special Fund for Incentivising Worker Participation in

Companies, pursuant to Article 4, paragraph 112, of Law 350 of 24 December 2003
The Plan is not supported by the Special Fund for Incentivising Worker Participation in
Companies, pursuant to Law 350 of 24 December 2003.
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3.

APPROVAL PROCESS AND TIMETABLE FOR THE GRANTING OF INSTRUMENTS

3.1

Scope of the powers and functions delegated by the Shareholders’ Meeting to the

Company’s Board of Directors
On 14 May 2021, the Shareholders’ Meeting will be called to resolve on the granting of a
mandate to the Board of Directors for the effective implementation of the “2021-2023
Performance Share Plan”, to be exercised in accordance with the Plan Regulations and, in
particular, by way of example but not limited to:


the definition of the number of Rights to Receive Shares to be awarded to each
cluster of Beneficiaries in accordance with the maximum number that may be
awarded;



implementation of the Plan Regulations in accordance with the terms and
conditions described in said Regulations;



the granting to the Board of Directors of all powers to fulfil the legislative and
regulatory obligations resulting from the adopted resolutions, including the
adjustment of the relevant regulations and the necessary changes also by virtue of
the provisions of point 3.3 below.

3.2

Persons in charge of administering the Plan

Without prejudice to the powers of the Remuneration Committee, the operational
management of the Plan will be assigned to the Board of Directors with the support of the
competent company structures.
3.3

Existing procedures for reviewing the Plan including in relation to any changes in the

basic targets
Without prejudice to the powers of the Shareholders' Meeting in the cases provided for by
current regulations, the Board of Directors is the competent body to make amendments to
the Plan.
3.4

Description of procedures for determining the availability and granting of financial

instruments to service the Plan
The Plan provides for the free grant to Beneficiaries of rights to receive ordinary Shares of
the Company.
The maximum total number of Shares to be granted to the Beneficiaries has been set at up
to 3,500,000 (three million five hundred thousand) Shares, corresponding to the number of
shares that can be awarded if the performance results are at the maximum level.
To this end, on 14 May 2021, the Company's Shareholders' Meeting will confirm the use of
treasury shares to service the Plan.
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For more information on the use of treasury shares to service the Plan, please refer to the
explanatory report produced pursuant to the Regulations for Issuers, which will be made
available to the public within the legal deadlines through publication on the Company's
website.
3.5

The role performed by each Director in determining the characteristics of the Plan;

any conflicts of interest involving the Directors concerned
The characteristics of the Plan, which will be submitted to the Shareholders' Meeting in
accordance with Article 114-bis of the TUF, were determined collectively by the Board of
Directors, which approved the submission of the plan to the Shareholders’ Meeting for
approval, based on the recommendation of the Remuneration Committee.
At present, there are no conflicts of interest involving Directors, as the Directors themselves
(with the exception of the Chief Executive Officer, who also acts as General Manager, who,
however, did not participate in the construction of the Plan) are not Beneficiaries of the
Plan.
3.6

Date of the competent body’s decision to propose the approval of the Plan to the

Shareholders' Meeting and of the recommendation of the Appointments and Remuneration
Committee
The Remuneration Committee specifically advised on the architecture of the Plan, reporting
on its activities to the Board of Directors at its meetings in March 2021.
On 1 April 2021, the Board of Directors approved the Plan Regulations. The Company's
Ordinary Shareholders' Meeting has been called for 13 and 14 May 2021 to approve the
Plan.
3.7

Date of the competent body’s decision to grant the instruments and any

recommendations made to the aforementioned body by the Appointments and
Remuneration Committee
After the Shareholders' Meeting of 14 May 2021, if the Plan is approved, the Board of
Directors will meet to take the relevant decisions for the purposes of implementing the Plan,
in compliance with the Regulations and the rules applicable to Beneficiaries.
3.8

The market price of the Shares, recorded on the aforesaid dates, for the financial

instruments on which the plans are based, if traded on regulated markets
Each of the Rights to Receive Shares awarded to Beneficiaries under the conditions laid
down in the Regulations will have a unit value equal to the simple arithmetic average of the
official prices of Shares on the Mercato Telematico Azionario organised and managed by
Borsa Italiana S.p.A. within the 180 calendar days preceding the Award Date. This value,
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defined as described above, shall remain fixed for the entire duration of this Plan, including
for any future grants made during the term of the Plan.
3.9

Time limits and procedures used by the Issuer to take account, when identifying the

timetable for the grant of the instruments to implement the Plan, of the possible simultaneous
timing of: (i) the above grant or any decisions taken on this matter by the Appointments and
Remuneration Committee; and (ii) the disclosure of any relevant information pursuant to
Article 114, paragraph 1 of the TUF.
Decisions on the grant of Rights to Receive Shares shall be taken by the Board of Directors
during one or more meetings, following approval of the initiative by the Shareholders'
Meeting, after obtaining the opinion of the Remuneration Committee.
Furthermore, the Rights to Receive Shares will not be immediately available and are subject
to the conditions laid down in these Regulations as well as to specific performance
conditions, and therefore the Company does not plan to put in place any specific oversight
in relation to the situations referred to above.
4.

CHARACTERISTICS OF THE INSTRUMENTS AWARDED

4.1

Description of the structure of the Plan

The Plan provides for the free grant to Beneficiaries of Rights to Receive Shares in the ratio
of one Right per Share. The grant of shares at the end of the Performance Period (31
December 2023) is subject to the achievement of Performance Targets by the Beneficiaries
and compliance with the terms and conditions established in the Regulations.
4.2

Period of effective implementation of the Plan, including with reference to any

different cycles envisaged
The Plan will expire on 31 December 2023, the end date of the Vesting Period. The
Regulations will be effective until the last Grant Date and in any case until the end of the
Total Deferral Period at 31 December 2025, with the relevant grant of the last tranche
scheduled for January 2026. A single cycle is envisaged.
The shares will be effectively transferred in compliance with any provisions and
recommendations of the Supervisory Authority or other competent authorities and on
condition that on the Grant Date of each tranche of shares as defined below, the Group
Solvency II Soft Limit has been complied with; if this limit is breached, the tranche will be
granted in the month following the first financial report certifying the return within the Group
Solvency II Soft Limit.
Compliance with the above is a necessary condition for the effective grant of shares to the
individual Beneficiaries.
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The Shares will be granted according to the percentages and time-scales set out below:
For the General Manager (who also fulfils the role of Chief Executive Officer)


40% upfront no later than the two-month period following the approval of the 2023
financial statements for the last year of the Vesting Period;



60% within one month of the end of the total Deferral Period of 5 years (31/12/2025).

For both portions paid, a holding period is also envisaged for 5% of the Shares granted until
the end of the mandate and in any case for a period of no less than one year.
for executives and other Beneficiaries


60% upfront no later than the two-month period following the approval of the 2023
financial statements for the last year of the Vesting Period;



40% within one month of the end of the total Deferral Period of 5 years (31/12/2025).

For both portions paid, a holding period of one year is also envisaged for 5% of the Shares
granted.
4.3

Term of the Plan

The Plan will expire on 31 December 2023, the end date of the Vesting Period. The
Regulations will be effective until the last Grant Date and in any case until the end of the
Total Deferral Period at 31 December 2025, with the relevant grant of the last tranche
scheduled for January 2026.
4.4

Maximum number of financial instruments, including in the form of Options, granted

in each tax year to the persons individually named or the categories indicated
The maximum total number of Shares to be granted to the Beneficiaries has been set at up
to 3,500,000 (three million five hundred thousand) Shares, corresponding to the number of
shares that can be awarded if the performance results are at the maximum level.
4.5

Procedures and clauses for implementation of the Plan, specifying whether the

effective award of the instruments is conditional upon the occurrence of conditions or the
achievement of specific results, including performance results
The effective grant of the Shares is subject to the achievement of performance targets by
Beneficiaries as well as the passing of the Gates established in the Plan, in compliance with
any provisions and recommendations or other decisions by the Supervisory Authority or
other competent authorities, provided that on the Grant Date of each tranche of shares,
the Soft Limit of the Group Solvency II ratio has been met or in the event that this limit has
been breached, the tranche will be granted in the month following the first financial report
certifying the return within the Soft Limit of the Group Solvency II ratio.
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The Plan Regulations also provide for malus and claw back clauses in cases where it is
ascertained that the grant breached company or legal rules or in the case of wilful
misconduct or grossly negligent conduct with the intention of altering the data used to
achieve the targets. With reference to the Chief Executive Officer and General Manager
and other Executives with Strategic Responsibilities, the clauses shall also apply if the upfront portion or the deferred Shares have been granted on the basis of conditions that were
defined taking into account data that subsequently proved to be incorrect and/or false.

4.6

Indication of any lock-up restrictions imposed on the Options or on the Shares

resulting from their exercise
The Plan involves awarding Beneficiaries the Right to Receive Shares free of charge under
the terms and conditions set out in the Regulations.
The Right to Receive Shares will be awarded personally to each Beneficiary and may not
be transferred by inter vivos deed or be subject to restrictions or to other acts of disposal for
any reason.
The Shares granted to the Beneficiary will be freely available and therefore freely
transferable by the latter subject to compliance with the holding period for a portion of the
transferred shares as defined above.
The Shares granted under the Plan will have regular dividend rights (the same as those of
the other outstanding Shares on their issue date).
4.7

Description of any conditions subsequent in relation to the award of the Plan in the

event that Beneficiaries carry out hedge transactions to neutralise any prohibitions on the
sale of the Options or the Shares resulting from their exercise
Not applicable.
4.8

Description of the effects of termination of employment

Since the right to receive the Shares is genetically and functionally linked to the continuation
of the Relationship between the Beneficiaries and the Company or its Subsidiaries, in the
event of termination of the Relationship the following provisions will apply, unless the Board
of Directors determines otherwise more favourably for the Beneficiaries.
If the Relationship is terminated in a Bad Leaver scenario during the Vesting Period or in any
case prior to the delivery of the Shares pursuant to Article 9, the Beneficiary will definitively
lose all rights to receive the Shares awarded.

If the Relationship is terminated as a result of a Good Leaver scenario during the Vesting
Period or in any case before the shares are actually delivered, the Beneficiary (or his/her
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heirs) shall retain the right to receive a pro-rata quantity of the Shares awarded for the
months from the Plan start date or subsequent grant until the Termination Date. The effective
grant will take place according to the time limes and rules provided for in the Regulations
for all the Beneficiaries, and in any case once the final accounting operations for the Plan
have been completed.
Therefore, also in the event of termination during the Vesting Period or before the effective
grant, including the deferred effective grant, of the shares due, the Beneficiary will receive
the pro rata portion of the shares pertaining to him/her only on the maturity dates and
according to the procedures established for all the other Beneficiaries, without prejudice to
any more favourable individual agreements resolved upon by the Board of Directors and
included in the settlement agreements for the termination of the employment relationship.
Lastly, it is understood that in the event of transfer of the Relationship to another Group
company and/or in the event of termination of the Relationship and the simultaneous
establishment of a new Relationship within the Group, again as Beneficiary, the same will
retain, mutatis mutandis, all rights awarded to him/her under the Plan Regulations.
4.9

Indication of any other grounds for cancellation of the Plan

Not applicable.
4.10

Reasons for any “redemption” by the Company of the financial instruments subject

to the plan, provided pursuant to Articles 2357 et seq. of the Italian Civil Code
The Plan does not provide for a right of redemption on the part of the Company.
4.11

Any loans or other facilities to be granted for the purchase of the Shares pursuant to

Article 2358, paragraph 3, of the Italian Civil Code
There are no loans or other facilities for the purchase of the Shares pursuant to Article 2358,
paragraph 3, of the Italian Civil Code.
4.12

Valuations of the expected cost for the Company on the grant date, determined on

the basis of the terms and conditions already defined, in an aggregate amount and with
respect to each financial instrument
As of the date of this information document, it is not possible to indicate the exact amount
of the expected cost of the Plan for the Issuer, since this cost is contingent on the maximum
amount of the Shares to be granted.
Pursuant to IFRS 2 (Share-based Payments), the Company will recognise the relevant portion
of the fair value of the Shares awarded over the Vesting Period.
4.13

Indication of any dilutive effects brought about by the Plan
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The use of treasury shares, up to a maximum of 3,500,000 (three million five hundred
thousand) would not have any dilutive effect on the total share capital.
4.14

Any limits on the exercise of voting rights and on the award of pecuniary rights

The Shares granted under the Plan will have regular dividend rights (the same as those of
the other outstanding Shares on their issue date).
The Shares have voting rights.
4.15

If the shares are not traded on regulated markets, any information useful for making

a complete assessment of the value attributable to them
Not applicable.
4.16

Number of financial instruments underlying each Option

Not applicable.
4.17

Expiry of Options

Not applicable.
4.18

Procedures, time limits and clauses for exercise of the Options

Not applicable.
4.19

Exercise price of the Options or methods and criteria for determining this, with

particular regard to: a) the formula for calculating the exercise price in relation to a
specified market price; and b) the means of determining the market price used as reference
for determining the exercise price
Not applicable.

4.20

If the exercise price is not equal to the market price determined as described in

point 4.19 letter b) (fair market value), the reasons for this difference
Not applicable.
4.21

Criteria on the basis of which different exercise prices are provided for various parties

or various categories of recipients
Not applicable.
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4.22

If the financial instruments underlying the Options are not tradeable on regulated

markets, an indication of the value that can be attributed to the underlying financial
instruments or the criteria for determining the value
Not applicable.
4.23

Criteria for the adjustments necessary following extraordinary capital transactions

and other transactions that involve a change in the number of underlying instruments
In the case of extraordinary events not specifically governed by the Regulations, such as:
i.

extraordinary transactions on the Company’s capital, including but not limited to:
increases in the Company’s capital (with the exception of the capital increases
required by IVASS, which were approved by the Shareholders’ Meeting in 2020 and
are in the process of completion in 2021), free of charge or for payment, rights
offerings to shareholders or offers without option rights, possibly also to be paid up
through contributions in kind, or a grouping or splitting of Shares that could affect
the Shares,

ii.

mergers or demergers, purchases or sales of equity investments, businesses or
business units, or

iii.

legislative or regulatory changes or other events likely to affect the Rights, the Shares
or the Company.

the Board of Directors, having consulted the Supervisory Authority and the Remuneration
Committee, may make all amendments and additions to the Regulations, independently
and without the need for further approval by the Company's Shareholders' Meeting,
deemed necessary or appropriate to maintain unchanged, within the limits permitted by
the legislation from time to time in force, the substantive and economic contents of the
Plan, without prejudice, in any case, to compliance with the Soft Limit of the Group's
Solvency II ratio. This decision will be binding on Beneficiaries.
In the event of a change of control or withdrawal of the Company’s Shares from listing
during the Vesting Period, the Board of Directors, having consulted the Supervisory Authority
and the Remuneration Committee, will award the Shares (in whole or in part) in advance
of the time limits set out in these Regulations, defining the procedures and terms of the
Award of the Shares, it being understood that the Soft Limit of the Group Solvency II ratio
must be complied with, and that this acceleration of the award of the Shares may not take
place for the rights granted after the change of control in respect of any new beneficiaries.
In the event of a takeover bid or exchange offer (either voluntary and mandatory) involving
Shares during the Vesting Period, the management body, having consulted the
Remuneration Committee and in compliance with the legislative provisions from time to
time in force, will resolve upon:
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•

The award of the Shares (in whole or in part) in advance, also regardless of
whether the performance targets are actually achieved, but subject, in any
case, to compliance with the Soft Limit of the Group's Solvency II ratio; and/or

•

the immediate availability of the Shares subject to lock-up for Beneficiaries who
notify their irrevocable intention of participating in the public offer.

4.24

Share issuers should add the attached Table 1 to the information document.

Information on the implementation of the Plan and the data set out in the summary table
pursuant to Article 4.24 of Appendix 3A to the Regulations for Issuers will be provided in the
time and manner specified by the Regulations and applicable rules.

***
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8. AUTHORISATION TO PURCHASE AND DISPOSE OF TREASURY SHARES AS PROVIDED BY LAW. RELATED AND
CONSEQUENT RESOLUTIONS
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Dear Partners,
Pursuant to current legal provisions, the Shareholders' Meeting of 12 April 2012 authorised
transactions on treasury shares. This authorisation was then renewed at the various
Shareholders' Meetings that have since taken place and most recently at the Shareholders'
Meeting of 27 June 2020.
At the Shareholders' Meeting called for 13/14 May 2021, a new and renewed mandate for
transactions on treasury shares will be submitted to the Board for approval, revoking and
replacing the authorisation approved by the Shareholders' Meeting on 27 June 2020.
The relevant proposal to authorise transactions on treasury shares with the appropriate
details will be made available according to the time limits and methods established in
Article 73 of Consob Resolution 11971/1999, i.e. by 22 April 2021.

***
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