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Ordinary and Extraordinary Shareholders' Meeting 

19.04.13 (first call) 

20.04.13 (second call) 

 
Report of the Board of Directors 

on the first item on the agenda for Extraordinary Meeting 

 
Amendments of Article 7 (Meetings) of the By-laws; relative resolutions 

 
Shareholders 

We have called this Shareholders' meeting in an Extraordinary session in order to submit for your approval 
a few adjustments to Article 7 of the Articles of Association of your Company resulting from regulatory 
changes occurring. 

Indeed, the proposed changes are intended to adapt the Articles of Association to the new provisions of 
Article 2369 of the Italian Civil Code and Articles 125-bis and 126-bis of the Italian Consolidated Finance 
Act ("Testo Unico della Finanza" referred to in Italian and in this document as "TUF"), as modified by the 
Legislative Decree No. 91/2012 (hereinafter referred to as the "Decree"), relating to the exercise of some 
rights of shareholders of listed companies. 

In particular, Article 1 of the Decree amended the first Paragraph of Article 2369 of the Italian Civil Code 
providing that, for shareholders' meetings of listed companies other than cooperatives, the single call rule 
shall apply (with the resulting change in the quorum for setting-up a meeting and for passing resolutions in 
Ordinary or Extraordinary sessions), unless the Articles of Association of the company do not expressly 
provide for multiple calls. In this respect, our recommendation is to maintain the existing provision for 
multiple calls for Shareholders' Meetings of your Company and, consequently, to change the 7th paragraph 
of Article 7 of the Articles of Association by adding an express exclusion of Article 2369 of the Italian Civil 
Code. 

Furthermore, while the new Article 125-bis of the TUF, as modified by Article 3 of the Decree, establishes 
that the publication of a convening notice for a Shareholders’ Meeting can be deemed fulfilled upon its 
publication on the internet website of the Company, it also expressly includes among the others method of 
dissemination of the information as regulated by Consob (the Italian stock exchange authority) the 
publication of an extract of the convening notice, rather then the entire text, in daily newspapers. 

Whereas Paragraph 6 of the current Article 7 of the Articles of Association of Vittoria Assicurazioni S.p.A. 
establishes a requirement for the publication of the convening notice in its entirety on the company internet 
website and also on either one of two Italian newspapers, namely Sole 24 Ore and Corriere della Sera, we 
propose to change such regulation to the effect that publication on one of said newspapers, which remain 
unchanged, can be limited to an extract. 

Finally, taking into account that Article 3 of the Decree has integrated Article 126-bis of the TUF, by making 
the procedure that is required for shareholders to request additions to the agenda also applicable to the 
presentation of resolution proposals on matters that are already on the agenda, we propose to adapt and 
simplify Paragraph 9 of Article 7 of the Articles of Association to the effect that the pro-tempore provisions of 
Law shall apply to requesting additions to the agenda or the presentation of resolution proposals on matters 
that are already on the agenda and that such provisions be detailed in the meeting convening notices. 

The following table illustrates a comparison between the current Article 7 with the new version that we are 
proposing for your approval. 
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Current version Proposed version 

Article 7 - Shareholders' Meeting Article 7 - Shareholders' Meeting 

Notification and constitution of Shareholders' 
Meetings, both Ordinary and Extraordinary, and any 
resolutions adopted by the same, shall be governed 
by the provisions of the Law. 

Notification and constitution of Shareholders' 
Meetings, both Ordinary and Extraordinary, and any 
resolutions adopted by the same, shall be governed 
by the provisions of the Law. 

The Shareholders' Meeting shall adopt resolutions 
on matters that are determined by the applicable 
regulations and the Articles of Association to fall 
under its responsibility. 

The Shareholders' Meeting shall adopt resolutions 
on matters that are determined by the applicable 
regulations and the Articles of Association to fall 
under its responsibility. 

In particular, in addition to establishing the fees that 
are due to bodies that are appointed by it, the 
Shareholders' Meeting shall also approve the 
remuneration policies for the members of corporate 
bodies and for company personnel, including 
remuneration schemes based on financial 
instruments. 

In particular, in addition to establishing the fees that 
are due to bodies that are appointed by it, the 
Shareholders' Meeting shall also approve the 
remuneration policies for the members of corporate 
bodies and for company personnel, including 
remuneration schemes based on financial 
instruments. 

The Shareholders convened at a Shareholders' 
Meeting shall be guaranteed adequate information 
in relation to the implementation of the remuneration 
policies. 

The Shareholders convened at a Shareholders' 
Meeting shall be guaranteed adequate information 
in relation to the implementation of the remuneration 
policies. 

Shareholders' Meetings shall be called by the Board 
of Directors and held at the Company's registered 
offices or elsewhere in Italy.  

Shareholders' Meetings shall be called by the Board 
of Directors and held at the Company's registered 
offices or elsewhere in Italy.  

The Shareholders' Meeting convening notice, 
including information as required by applicable 
laws, shall be published in accordance with legal 
requirements: 

The Shareholders' Meeting convening notice, 
including information as required by applicable 
laws, shall be published in accordance with legal 
requirements: 

- on the company's internet website; - on the company's internet website; 

- whenever required by mandatory provisions or 
pursuant to a decision by the Directors, in the 
Official Gazette and/or in either one of two Italian 
newspapers; IL SOLE 24 ORE or CORRIERE 
DELLA SERA 

- whenever required by mandatory provisions or 
pursuant to a decision by the directors, even in 
the form of an extract in the Official Gazette 
and/or in either one of two Italian newspapers; IL 
SOLE 24 ORE or CORRIERE DELLA SERA 

- using the other methods of publication as 
provided for by pro-tempore Laws and 
regulations. 

- using the other methods of publication as 
provided for by pro-tempore Laws and 
regulations. 

The Shareholders' Meeting convening notice may 
indicate a date for a second and a third call. If no 
such indication is given, a Shareholders' Meeting 
can be convened on the second or third call in the 
manner and within the term set forth by Law. 

By way of exception to Article 2369 of the Italian 
Civil Code, the Shareholders' Meeting convening 
notice may indicate a date for a second and a third 
call. If no such indication is given, a Shareholders' 
Meeting can be convened on the second or third 
call in the manner and within the term set forth by 
Law. 
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The Directors shall call a Shareholders' Meeting 
promptly, when requested by a Shareholder or a 
group of Shareholders representing at least 5% of 
the share capital. 

The Directors shall call a Shareholders' Meeting 
promptly, when requested by a Shareholder or a 
group of Shareholders representing at least 5% of 
the share capital. 

Shareholders who, individually or jointly, represent 
at least one fortieth of the share capital may request 
the addition of an item on the agenda in accordance 
with the provisions of applicable regulations as 
indicated in the convening notice, specifying in their 
request the additional topics that they propose. 
Requests must be made in writing. Any such 
additions to the agenda shall be notified to 
Shareholders in the same manner and within the 
term set forth by the applicable regulations for the 
the publication of Shareholders' Meeting convening 
notices. Shareholders may not request the addition 
of topics for discussion for which the Law 
establishes that resolutions can only be carried 
during a Shareholders' Meeting as proposed by the 
Directors or when such resolutions are based on 
Directors' projects or reports.  

The Shareholders who request the addition of items 
on the agenda shall deposit a report with the 
Company on the matters they request to be 
discussed within the applicable term for presenting 
such requests. The report shall be made public in 
the manner and within the applicable term as 
provided by pro-tempore regulations. 

Shareholders who, individually or jointly, represent 
at least one fortieth of the share capital may request 
the addition of matters for discussion, specifying in 
their request the additional topics proposed, or 
present resolution proposals on matters that are 
already on the agenda, in the manner and in 
accordance with the provisions of applicable 
regulations which are also indicated in the 
convening notice. 

 

You are hereby reminded that once approved by resolution of the Shareholders' Meeting the proposed 
changes will only become effective when approved by IVASS (the Italian Institute for the Surveillance of 
Insurance Companies) as per Article 196 of the Legislative Decree No. 209/2005 

The Board of Directors 

Milan, 8 March 2013 


