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Minutes of the Board of Directors' meeting 
REPUBLIC OF ITALY 

In the year 2012 (two thousand and twelve), 
on the 20th (twentieth) day, 
of the month of April, 
at 11.20 am (eleven twenty) 
In Milan, at the offices of the company described below at Via Ignazio Gardella  2. 
In front of me, Renata Mariella, notary public in Milan, registered with the Notary District of 
Milan, the following person appeared: 
‐ Acutis Carlo, born in  Torino  on 7 October 1938, domiciled for his post at Via Ignazio Gardella  
2, Milan, of whose personal identity I, notary public, am certain, and who, declaring that he was 
acting in his capacity as Vice Chairman of the Board of Directors and, as such, in the interests of 
the listed società per azioni (joint‐stock company) 

"Vittoria Assicurazioni S.p.A." 
with registered office at Via Ignazio Gardella  2, Milan, share capital of EUR 67,378,924.00, fully 
paid up, tax code and Milan Companies Register number 01329510158, registered in the Milan 
REA with number 54871 (hereinafter also the "Company"), asked me to state the following, as 
concerns the first point on the agenda of the meeting of the Board of Directors of the 
aforementioned Company, gathered here to discuss and decide on the following 

agenda 
1) Adjustment of the By-Lawss to the applicable regulations: amendment of Articles 5, 10, 17. 
(Redacted) 
I accept the request which has been made and I acknowledge that the Board of Directors meeting 
took place, as regards the first point on the agenda, as follows. 
The appearing person chaired the meeting, in his aforementioned capacity and in accordance with 
art. 11, second paragraph of the Company By‐Laws, and communicated, stated and acknowledged 
that: 
- the meeting was called in accordance with article 12 of the current Company By-Laws, at this 

day, time and place, with notice sent via email on 5 April 2012 and on 17 April 2012 to all those 
entitled to receive said notice, in order to discuss and decide on the first item on the agenda 
reproduced above; 

- in addition to the appearing person, the following  members of the Board of Directors were 
present:  Andrea Acutis, Roberto Guarena, Adriana Acutis Biscaretti di Ruffia, Francesco Baggi 
Sisini, Bernd Gierl, Marco Brignone, Luciano Gobbi, Luca Paveri Fontana and Giuseppe 
Spadafora, as well as, in conference call, Pietro Carlo Marsani, Giorgio Marsiaj and Lodovico 
Passerin d'Entreves.  

- all the the statutory auditors Alberto Giussani, Chairman, Giovanni Maritano and Corrado 
Versino were present; 

- the Chairman of the Board of Directors Giorgio Costa as well as the Directors Arnaud Hellouin 
de Menibus and Robert Ricci justified their absence; 

- the honorary President Guatri Luigi, the General Manager Cesare Caldarelli and the Secretary of 
the Board of Directors  Mario Ravasio also were present. 

The Chairman therefore declared the meeting quorate in accordance with law and statute, given the 
convening made as above and is suitable to act, inter alia, on the first item on the agenda. 
The Chairman, moving on to deal with the aforementioned point, reminded those present that article 
14, paragraph 3, of the current Company By-Laws stipulates, that the Board of Directors is 
competent, in particular and among other things, to decide on "adjustments to the Company By-
Laws to reflect changes in legislation". 
The Chairman  reminded those present that adjustment of art. 5 of the current Company By Laws 
was necessary in accordance with article 5, paragraph 4, of the ISVAP Regulation no. 17 of 11 
March 2008 (hereinafter  the “Regulation”).  More precisely the Chairman pointed out that under 
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that Regulation (concerning joint exercise of life and non-life business), the Company, within one 
month from the approval of the financial statements, is required to update the amounts on the equity 
items distinctly attributed to the life business and to the non-life business, if these amounts exceed 
more than 10% the amount of the items of same business mentioned in the last approved Company 
By-Laws. 
Then the Chairman pointed out that the adjustments of articles 10 and 17 of the of the current 
Company By-Laws were necessary following the issuance of Law July 12, 2011, No. 120 that  
introduced into the Legislative Decree 24 February 1998, n. 58 (hereafter the "CFA") regulations 
concerning "pink quotas" in the boards of management and control of listed companies. 
More precisely the Chairman reminded that the Company is required to incorporate into the By-
Laws the criteria that guarantee the balance between genres as provided by Articles 147-ter, 
paragraph 1-ter, 148, paragraph 1-bis of the CFA, according also to the Consob Resolution n. 18098 
of 8 February 2012. 
After a full discussion, the Board of Directors, having taken into account what was communicated 
by the Chairman,  

unanimously decided 
1.) to update, in accordance with article 5, paragraph 4, of ISVAP Regulation no. 17 of March 2008, 
article 5 (five) of the current Company By-Laws, modifying: 
 (i) the seventh paragraph as follows: “The statutory reserve is EUR  11,903,747 of which EUR 
7.885.471  is allocated to the Non-Life  Division and EUR 4.018.276 to the Life Division.” 
 (ii) the tenth paragraph as follows: “The available reserve is EUR 183,623,955.55  of which EUR 
143,167,453.24  is allocated to the Non-Life Division and EUR 40,456,502.31 to the Life 
Division.” 
Every other part on the said Article 5 (five) remains unchanged; 
2.) to update, in accordance Articles 147-ter, paragraph 1-ter, 148, paragraph 1-bis of the CFA, 
article 10 (ten) of the current Company By-Laws as follows: 
“The Company shall be administered by a Board of Directors consisting of no fewer than 7 and no 
more than 16 Directors, elected by the General Meeting, with a term of office of a maximum of 
three financial years and who shall always be eligible for re-election. Prior to electing the Directors, 
the General Meeting shall decide on the number thereof between the said limits. 
The Directors must meet the requirements specified by the legislation current at the time; a 
minimum number of these corresponding to the minimum provided by legislation must satisfy the 
requirements for independence referred to in article 148(3) of Legislative Decree 58/1998. 
Any Director who ceases to fulfil these requirements shall cease to hold office. If any Director 
ceases to meet the requirements for independence specified above, he shall not become ineligible to 
hold his post if the requirements continue to be met by the minimum number of Directors who in 
accordance with current legislation must meet the said requirement.    
Election to the Board of Directors shall be made according to the current legislation concerning the 
balance between genders and on the basis of lists submitted by shareholders in the manner specified 
below, on which candidates must be listed with a consecutive number. 
Lists submitted by shareholders, signed by the person submitting them, must be lodged at the 
registered office of the Company, available to any person on request, at least twenty five days prior 
to the date set for the General Meeting on first call and shall be liable to be published in the manner 
specified in the legislation current at the time. 
Shareholders subscribing to a relevant shareholders' agreement within the meaning of article 122 of 
Legislative Decree 58/1998, the parent company, the subsidiary companies and those under joint 
control within the meaning of article 93 of Legislative Decree 58/1998, may not submit or take part 
in the submission, including through an intermediary or trust company, of more than a single list, 
and may not vote for several lists, and each candidate may only stand in a single list on pain of 
ineligibility. Any seconding of nominations or votes cast in breach of this prohibition shall not 
count towards any list. 
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Only those shareholders who, alone or together with other submitting shareholders, are overall 
holders of voting shares representing at least 2.5% of the share capital with the right to vote at the 
General Meeting, or representatives of any lesser percentage which may be provided by mandatory 
provisions of the law or regulations shall be entitled to submit lists. 
The ownership of the minimum shareholding for the presentation of lists is determined with 
reference to the shares that are registered to the shareholder on the day on which the lists are filed 
with the Company. 
Together with each list, the following shall be lodged: (i) the appropriate certificate issued by a 
legally authorised intermediary proving ownership, on the date the lists are presented, of the number 
of shares necessary for the submission of the lists; this certification may however also be provided 
subsequent to the filing, provided this is within the deadline set for the publication of the lists 
pursuant to the laws in force; (ii) a declaration by each candidate accepting their nomination and 
attesting, on their own responsibility, that none of the causes of disqualification and incompatibility 
apply to them, and the existence of the requirements prescribed for the respective posts; (iii) a 
curriculum vitae relating to the personal and professional characteristics of each candidate showing 
where appropriate the suitability of the same to claim independence. 
The lists that have a number of candidates equal to or greater than three must be composed of 
candidates belonging to both genders, so that at least one third (rounded upwards) of the candidates 
belongs to the less represented gender.  
Any lists submitted other than in accordance with the above provisions shall be considered not 
submitted. 
Election to the Board of Directors shall be carried out as follows: 
a) the Directors to be elected shall be chosen from the list which has obtained the highest number of 
votes in the consecutive order in which they appear on the list, except one; 
b) the remaining Director shall be chosen from the list which is not linked in any way, directly or 
indirectly, with those who submitted or voted for the list referred to at a) above, and which obtained 
the second highest number of votes. For this purpose, any lists which have not obtained a 
percentage of votes at least equal to half of those required for submission of the lists, referred to in 
paragraph six of this article, shall be disregarded. 
Where the election of candidates in the manner described above does not give rise to the election of 
a number of Directors who meet the requirements for independence provided for by article 148(3) 
of Legislative Decree 58 of 28 February 1998 equivalent to the minimum number provided by law 
in relation to the total number of Directors, the non-independent candidate last elected in 
consecutive order from the list obtaining the highest number of votes, referred to at a) in the above 
paragraph, shall be replaced by the first independent candidate in consecutive order not elected 
from the same list, or, failing that, by the first independent candidate in consecutive order not 
elected from other lists, according to the number of votes obtained by each. This substitution 
process shall continue until the Board of Directors is made up of a number of members satisfying 
the requirements of article 148(3) of Legislative Decree 58/1998 at least equal to the minimum 
prescribed by law. Finally, where this procedure does not produce the result referred to, substitution 
will take place on the basis of a resolution adopted by the General Meeting on a simple majority, 
after candidates meeting the said requirements have been put forward.     
Further, where the election of candidates in the manner described above does not ensure the 
composition of the Board of Directors complying with the applicable pro tempore regulation 
concerning the balance between genders, the candidate of the gender most represented elected last 
in numerical order in the list that received the highest number of votes will be replaced by the first 
not elected candidate of the less represented gender on the same list. This substitution process shall 
continue until it is assured a composition of the Board of Directors complying  with the applicable 
pro tempore regulation concerning the balance between genders. Finally, where this procedure does 
not produce the result referred to, substitution will take place on the basis of a resolution adopted by 
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the General Meeting on a simple majority, after submission of nominations of persons belonging to 
the less represented gender. 
Where only one list is submitted or where no lists are submitted, the General Meeting shall decide 
on a legal majority, without following the above procedure, subject to compliance with the 
applicable regulations pro tempore on the balance between genders. 
If during the course of the financial year one or more directorships become vacant, provided that the 
majority of Directors have been elected by the General Meeting, the procedure referred to in article 
2386 of the Civil Code shall be followed, as described below: 
a) the Board of Directors shall carry out the substitution from names appearing on the same list on 
which the retiring Director appeared, and the General Meeting shall resolve on the same observing 
the same criterion with the legal majority; 
b) where there are no candidates on the said list who remain unelected or meet the requirements, or 
in any event where for whatever reason it is not possible to comply with the provisions of sub-
paragraph a), the Board of Directors shall carry out the substitution, and the General Meeting shall 
subsequently resolve on the same, with the legal majorities and without a vote on the lists. 
In any event the Board of Directors and the General Meeting shall proceed to the election in order 
to ensure (i) the presence of the minimum total number of independent Directors required by 
current legislation (ii) the compliance with the applicable pro tempore regulations on the balance 
between genders.” 
3.) to update, in accordance Articles 147-ter, paragraph 1-ter, 148, paragraph 1-bis of the CFA, 
article 17 (seventeen) of the current Company By-Laws as follows: 
“The Board of Statutory Auditors shall consist of three ordinary and two substitute Members, who 
are eligible for re-election. The functions, duties and term of office of the Statutory Auditors shall 
be those provided for by law. 
Any person who is affected by the statutory or regulatory grounds for ineligibility or 
disqualification or who does not meet the necessary requirements, including those relating to 
multiple offices, provided for by current legislation and regulations, may not be elected as an 
Auditor, and if elected their office is terminated.  
The requirement contained in article 1, paragraph 2, sub-paragraphs b) and c), and paragraph 3 of 
Ministerial Decree 162 of 30 March 2000 is met where the professional experience gained relates 
respectively: 
(i) to the financial, credit, insurance, reinsurance, property and actuarial sectors; 
(ii) to legal, economic, financial and technical or scientific matters, in relation to the sectors referred 
to in sub-paragraph (i) above. 
Statutory Auditors shall be elected from lists in accordance with the procedure described in the 
paragraphs below, in order to ensure that one standing Statutory Auditor and one substitute 
Statutory Auditor are chosen by minority shareholders, in accordance to the applicable pro tempore 
regulations on the balance between genders. 
Lists shall be submitted containing two sections: one for election of standing Statutory Auditors and 
the other for election of substitute Statutory Auditors. The lists shall contain a number of candidates 
no greater than the number of Members to be elected, listed by means of consecutive numbering.  
The lists that have a total number of candidates equal to or greater than three must be composed of 
candidates belonging to both genders, so that at least one third (rounded upwards) of the candidates 
for standing Statutory Auditor belong to the less represented gender in the same list as well as at 
least one third (rounded upwards) of the candidates for substitute Statutory Auditor. 
Each candidate may appear only on a single list, on pain of disqualification. 
Only those Shareholders who, individually or together with others, have an overall holding of 
voting shares representing at least 2.5% of the share capital with the right to vote, or representatives 
of the minority shareholding established or claimed under the mandatory provisions of the law or 
regulations have the right to submit lists. 
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The ownership of the minimum shareholding for the presentation of lists is determined with 
reference to the shares that are registered to the shareholder on the day on which the lists are filed 
with the Company. 
Shareholders subscribing to a relevant shareholders' agreement within the meaning of article 122 of 
Legislative Decree 58/1998, the parent company, the subsidiary companies and those under joint 
control within the meaning of article 93 of Legislative Decree 58/1998, may not submit or take part 
in the submission, including through an intermediary or trust company, of more than a single list, 
and may not vote for several lists, and each candidate may only stand in a single list on pain of 
ineligibility. Any seconding of nominations or votes cast in breach of this prohibition shall not 
count towards any list. 
Lists, signed by the person submitting them, must be lodged at the registered office of the Company 
at least twenty five days prior to the date set for the General Meeting on the first notice of meeting, 
notwithstanding any other form of publicity and means of lodging specified in the legislation 
current at the time. 
The lists must contain: 
- the personal details of the shareholders submitting the lists, and the overall shareholding together 
with a certificate of such shareholding; this certification may however also be produced 
subsequently, provided it is within the deadline prescribed for the publication of the lists pursuant to 
the laws in force; 
- a declaration by the shareholders other than those who hold, individually or collectively, a 
controlling interest or simple majority, that they do not have any of the links with the latter as 
envisaged in current laws and regulations; 
- a thorough report on the personal characteristics of the candidates, and a declaration by the 
candidates that they meet the requirements specified by law and accept their nomination, and a list 
of any posts held involving the administration and control of other companies. 
Any lists submitted other than in accordance with the above provisions shall be considered not 
submitted. 
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 who, within the meaning of current 
legislation, is not indirectly or directly connected with those who have submitted or voted for the 
list obtaining the highest number of votes, shall be elected Statutory Auditors. The latter shall be 
elected Chairman of the Board of Statutory Auditors.  
The first candidate on the list obtaining the highest number of votes and the first candidate on the 
list obtaining the second highest number of votes who, pursuant to current laws and regulations, is 
not indirectly or directly associated with those who have submitted or voted for the list obtaining 
the highest number of votes, shall be elected substitute Statutory Auditors. 
In case of a tie vote between two or more lists, the eldest candidates shall be elected Statutory 
Auditors until all available posts have been filled. 
Where the election of candidates in the manner described above does not ensure - with respect to 
the standing Statutory Auditors - the composition of the Board of Statutory Auditors complying 
with the applicable pro tempore regulation concerning the balance between genders, the substitutes 
will be elected from the list that obtained the highest number of votes, following the order in which 
candidates are listed. 
Where a single list or no lists are submitted, all candidates on the said list or respectively those 
voted on by the General Meeting shall be elected ordinary and substitute Statutory Auditors, 
provided that they achieve a majority of the votes cast at the General Meeting, subject to 
compliance with the applicable pro tempore regulations on the balance between genders. 
Any Statutory Auditor who ceases to meet the statutory requirements and those specified in these 
By-Laws shall cease to hold office. 
In the case of substitution of a Statutory Auditor, he shall be replaced by a substitute from the same 
list as the Statutory Auditor to be replaced. The Chairman of the Board of Statutory Auditors shall 
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continue to be the Statutory Auditor elected by the minority shareholding and the composition of 
the Board of Statutory Auditors shall always comply the applicable pro tempore regulations on the 
balance between genders. 
When the General Meeting has to elect standing and/or alternate Statutory Auditors to fill vacate 
seats on the Board of Statutory Auditors, the following procedure shall be adopted: when it is 
necessary to substitute Statutory Auditors from the majority list, they shall be elected with a simple 
majority irrespective of the lists; when, on the other hand, it is necessary to substitute Statutory 
Auditors elected from the minority list, the General Meeting shall elect them with a simple majority 
vote, selecting from among the candidates appearing on the list to which the Statutory Auditor to be 
replaced appeared.  
Where for any reason the application of such procedure does not allow the substitution of the 
Statutory Auditors nominated by the minority shareholding, the General Meeting shall proceed on a 
simple majority vote; however, in counting the vote, no account shall be taken of those shareholders 
who, according to notification submitted under current legislation, hold directly or indirectly or 
together with other shareholders who have entered into a relevant shareholders' agreement within 
the meaning of article 122 of Legislative Decree No. 58/1998, a simple majority of votes in relation 
to the eligible votes at the General Meeting, or of those shareholders who control, are controlled by 
or subject to common control by, the same. 
Replacement procedures set out in the foregoing paragraphs shall in each case ensure the 
compliance with current legislation regarding the balance between genders. 
The Board of Statutory Auditors shall meet at least once every ninety days. 
Meetings of the Board of Statutory Auditors may also be held by teleconferencing or 
videoconferencing, provided that all participants may be identified and enabled to follow the 
discussion, to take part in real time in dealing with the matters in hand and to receive, transmit and 
view documents. 
Accounting control shall be carried out by an appointed audit firm operating in accordance with the 
law.” 
4.) to give a mandate, with equal right disjoint, the Chairman, the Vice Chairman and the Chief 
Executive Officer, with the express right to sub-delegate to the completion of any activities related 
to the  execution of the resolution just now taken, including the affixing of changes and / or 
additions the By-Laws required by Regulatory Authorities or upon registration with the Register of 
Companies. 
Lastly, the Board of Directors, once again unanimously 

acknowledged 
also for filing purposes, that following the decisions outlined above, the requirement to obtain 
authorisation from ISVAP in accordance with article 196 of Legislative Decree 209/2005 still 
holding, and once the decisions taken above have been entered in the Milan Companies Register, 
the current text of the Company By-Laws will become that which the Chairman delivers to me and 
which I, notary public, attach to these minutes under "A", being taken as read with the agreement of 
the appearing person and the other persons present. 
Having completed the first point on the agenda, the Chairman moved on to the other points on the 
agenda, for which I, notary public, am exempted from keeping the minutes, since they are otherwise 
being recorded. 
It is now 11.30 am (eleven thirty). 
I have read these minutes to the appearing person, who approves them and signs them, as do I. 
These minutes comprise fives pages typed by a person who I trust and completed by my own hand 
for nineteen pages and a twenty  page to this point. 
Signed  Carlo Acutis 
Signed Renata Mariella, notary public 
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Vittoria Assicurazioni S.p.A. – Company By-Laws 
 

Approved by  the Board of Directors of 20 April  2012  
 

COMPANY NAME - OBJECTS – REGISTERED OFFICE – LIFETIME 
 
 
Art. 1 – Company Name  
The Company is called Vittoria Assicurazioni S.p.A. 
In the case of overseas operations, the Company name may be translated into the language of the 
countries in which the Company operates, either literally or using the versions customarily used in 
those countries. 
 
Art. 2 – Registered Office 
The Company's registered office shall be in Milan. 
The Company may set up, modify or close secondary offices, head offices, representative offices, 
branches, agencies and offices either in Italy or abroad in the manner most suitable in each case. 
 
Art. 3 - Objects 
The Company's objects shall be to carry on, in Italy and abroad, all kinds of insurance, reinsurance 
and capitalisation permitted by law including life assurance. 
Accordingly the Company may manage the pension schemes for the provision of supplementary 
pension benefits referred to in Legislative Decree No. 124 of 21  April 1993 as subsequently 
amended and added to, as well as set up and manage open or closed pension funds, pursuant to 
Article 9 of the said Decree. 
It may grant sureties and other guarantees of any kind; acquire interests and investments in other 
companies or bodies with similar or related objects and become their representative or take on 
their management.  It may also acquire interests and investments in companies or bodies with 
different objects for investment purposes and within the limits established by law.  It may carry on 
any transactions of a commercial, industrial and financial nature, including those involving 
securities and real estate and investment or divestment related to is objects or to support 
achievement of its objects, including promoting and placing securities within the limits allowed by 
current legislation, including in places other than its registered office or main administrative office. 
The Company shall be divided into Non-Life and Life Divisions. 
Operations not related to life assurance and reassurance, capitalisation and other supplementary 
pension schemes shall be allocated to the Non-Life Division. 
Operations related to life assurance and reassurance, capitalisation and other supplementary 
pension schemes shall be allocated to the Life Division. 
The Company, in its capacity as insurance group parent undertaking Vittoria Assicurazioni, in the 
exercise of the management and coordination activity and in compliance with article 87 (3) of the 
Code of Private Insurance, shall adopt – in relation to subsidiaries of the group – the measures for 
the implementation of the provisions set by Isvap for the purposes of a stable and efficient 
management of the insurance group. 
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Art. 4 - Lifetime 
The lifetime of the Company shall be until 31 December 2100 and may be extended.  
 

SHARE CAPITAL - SHARES – BONDS 
 
Art. 5 – Share Capital - Shares – Bonds 
The share capital is EUR 67,378,924 divided into 67,378,924 shares, each with a value of EUR 
1.00.  
Of this share capital, EUR 39,427,354.00 is allocated to the Non-Life Division and EUR 
27,951,570.00 to the Life e Division. 
The provisions relating to representation, capacity, circulation of the capital contribution relating to 
securities traded on regulated markets are not affected. 
The share capital may be increased by means of the issue of shares with different rights and non – 
cash contributions, within the limits allowed by - law.  
Shares shall be registered shares where required by current legislation. Otherwise, if fully paid-up, 
shares may be registered or bearer shares, at the election and expense of the Shareholder.  
The Company may issue bonds in accordance with legal procedures and terms.  
The statutory reserve is EUR 11,903,747 of which EUR 7.885.471  is allocated to the Non-Life  
Division and EUR 4.018.276 to the Life Division. 
Separate provision is made to the statutory reserve for each Division to the extent of 5% of the 
profit produced by each division, until the limit established by article 2430 of the Civil Code is 
reached. 
The share premium reserve is EUR 33,355,417.66 of which EUR 19,031,982.89 is allocated to the 
Non-Life Division and EUR 14,323,434.77 to the Life Division. 
The available reserve is EUR 183,623,955.55  of which EUR 143,167,453.24  is allocated to the 
Non-Life Division and EUR 40,456,502.31 to the Life Division. 
The revaluation reserve, totalling EUR 10,938,989.86, is wholly allocated to the Non-Life  Division. 
Separate provision is made to the other reserves, including the available reserve, for each Division 
in the amount resolved on by the General Meeting, taking account of the trading results. 
 

WITHDRAWAL 
 
Art. 6 – Withdrawal 
The right of withdrawal may only be exercised within the limits and in accordance with the 
provisions of mandatory legal regulations and in any case may not be exercised in the case of any 
extension of the lifetime of the Company. 
 

GENERAL MEETINGS 
 
Art. 7 – General Meeting 
Notification and constitution of General Meetings, both ordinary and extraordinary, and any 
resolutions taken by the same, shall be governed by legal provisions.  
The General Meetings resolve upon the issues that the law and the Articles of Association reserve 
to its competence. 
In particular, the General Meetings as well as establishing the remuneration of the governing 
bodies it has appointed, approve the remuneration policy for members of governing bodies and 
personnel of the Company, including the remuneration plans based on financial instruments. 
General Meeting must be provided with adequate information on the implementation of 
remuneration policies. 
General Meetings shall be called by the Board of Directors and held at the Company's registered 
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office or elsewhere in Italy.  
The notice of the meeting, containing the information required by the laws in force, shall be 
published within the legal deadlines: 
- on the Company’s website 
- where necessary by binding provision or decided by the directors, in the Official Gazette and/or in 
a daily newspaper, either IL SOLE 24 ORE or CORRIERE DELLA SERA 
- in other ways provided for by provisions and regulations in force at the time. 
The notice of meeting may indicate the day of the meeting on the second and third call. If no such 
notice is given, the General Meeting on the second or third call may be convened in the manners 
and within the deadlines prescribed by law. 
The Directors shall call a General Meeting without delay, when requested by 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, within the time provided by the legislation in force specified in the meeting notice, the 
inclusion of an item on the agenda, specifying in their request the topics proposed by them. 
Requests must be presented in writing. Such additions shall be notified in the same manner as 
prescribed for publication of the notice of meeting, within the time prescribed by the laws in force. 
Any item on which the General Meeting must deliberate in accordance with the law at the proposal 
of the Directors or on the basis of a plan or report put forward by them, may not be included in the 
request of the Shareholders. 
Shareholders who ask for an additional item to be included on the agenda shall deposit at the 
Company a report on the topics that they would like to be discussed by the final deadline for the 
presentation of the request.  The report shall be made public in the manners and within the 
deadlines provided for by the legislation and regulations in force at the time. 
 
Art. 8 – Attendance and representation at General Meetings 
Attendance and representation at the General Meeting shall be governed by the provisions of the 
law. 
Parties entitled to attend and vote at the General Meeting may indicate a representative by written 
proxy or by electronic means when this is provided for by regulatory provisions and according to 
the procedures established therein. 
Electronic notification of the proxy may be provided in the appropriate section of the Company’s 
website, in accordance with the methods indicated in the meeting notice. 
 
Art. 9 - Constitution, Chairmanship and procedure at General Meetings 
The Chairman of the Meeting shall direct the Meeting, including the choice of a voting system, 
which is any case by open ballot. 
The Chairman shall also be responsible for checking that proxies and the right of attendance at 
meetings are correct, and may make use of the assistance of others. 
General Meetings shall be chaired by the Chairman of the Board of Directors; in his absence, in 
order, by the senior Vice Chairman or, in the case of equal seniority, by the elder of these, by the 
other Vice Chairman or, finally, by a person elected by the General Meeting. 
At the proposal of the Chairman, the General Meeting shall elect a Secretary, and, where required, 
two Scrutineers chosen from among the Shareholders or Statutory Auditors. 
Resolutions of the General Meeting shall be noted in the Minutes signed by the Chairman, the 
Secretary, and the Scrutineers, if any. 
Where required by law or where the Chairman of the Meeting deems it appropriate, the Minutes 
shall be drawn up by a Notary Public. 

 
ADMINISTRATION 
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Art. 10 – Board of Directors 
The Company shall be administered by a Board of Directors consisting of no fewer than 7 and no 
more than 16 Directors, elected by the General Meeting, with a term of office of a maximum of 
three financial years and who shall always be eligible for re-election. Prior to electing the Directors, 
the General Meeting shall decide on the number thereof between the said limits. 
The Directors must meet the requirements specified by the legislation current at the time; a 
minimum number of these corresponding to the minimum provided by legislation must satisfy the 
requirements for independence referred to in article 148(3) of Legislative Decree 58/1998. 
Any Director who ceases to fulfil these requirements shall cease to hold office. If any Director 
ceases to meet the requirements for independence specified above, he shall not become ineligible 
to hold his post if the requirements continue to be met by the minimum number of Directors who in 
accordance with current legislation must meet the said requirement.    
Election to the Board of Directors shall be made according to the current legislation concerning the 
balance between genders and on the basis of lists submitted by shareholders in the manner 
specified below, on which candidates must be listed with a consecutive number. 
Lists submitted by shareholders, signed by the person submitting them, must be lodged at the 
registered office of the Company, available to any person on request, at least twenty five days prior 
to the date set for the General Meeting on first call and shall be liable to be published in the 
manner specified in the legislation current at the time. 
Shareholders subscribing to a relevant shareholders' agreement within the meaning of article 122 
of Legislative Decree 58/1998, the parent company, the subsidiary companies and those under 
joint control within the meaning of article 93 of Legislative Decree 58/1998, may not submit or take 
part in the submission, including through an intermediary or trust company, of more than a single 
list, and may not vote for several lists, and each candidate may only stand in a single list on pain of 
ineligibility. Any seconding of nominations or votes cast in breach of this prohibition shall not count 
towards any list. 
Only those shareholders who, alone or together with other submitting shareholders, are overall 
holders of voting shares representing at least 2.5% of the share capital with the right to vote at the 
General Meeting, or representatives of any lesser percentage which may be provided by 
mandatory provisions of the law or regulations shall be entitled to submit lists. 
The ownership of the minimum shareholding for the presentation of lists is determined with 
reference to the shares that are registered to the shareholder on the day on which the lists are filed 
with the Company. 
Together with each list, the following shall be lodged: (i) the appropriate certificate issued by a 
legally authorised intermediary proving ownership, on the date the lists are presented, of the 
number of shares necessary for the submission of the lists; this certification may however also be 
provided subsequent to the filing, provided this is within the deadline set for the publication of the 
lists pursuant to the laws in force; (ii) a declaration by each candidate accepting their nomination 
and attesting, on their own responsibility, that none of the causes of disqualification and 
incompatibility apply to them, and the existence of the requirements prescribed for the respective 
posts; (iii) a curriculum vitae relating to the personal and professional characteristics of each 
candidate showing where appropriate the suitability of the same to claim independence. 
The lists that have a number of candidates equal to or greater than three must be composed of 
candidates belonging to both genders, so that at least one third (rounded upwards) of the 
candidates belongs to the less represented gender.  
Any lists submitted other than in accordance with the above provisions shall be considered not 
submitted. 
Election to the Board of Directors shall be carried out as follows: 
a) the Directors to be elected shall be chosen from the list which has obtained the highest number 
of votes in the consecutive order in which they appear on the list, except one; 
b) the remaining Director shall be chosen from the list which is not linked in any way, directly or 
indirectly, with those who submitted or voted for the list referred to at a) above, and which obtained 
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the second highest number of votes. For this purpose, any lists which have not obtained a 
percentage of votes at least equal to half of those required for submission of the lists, referred to in 
paragraph six of this article, shall be disregarded. 
Where the election of candidates in the manner described above does not give rise to the election 
of a number of Directors who meet the requirements for independence provided for by article 
148(3) of Legislative Decree 58 of 28 February 1998 equivalent to the minimum number provided 
by law in relation to the total number of Directors, the non-independent candidate last elected in 
consecutive order from the list obtaining the highest number of votes, referred to at a) in the above 
paragraph, shall be replaced by the first independent candidate in consecutive order not elected 
from the same list, or, failing that, by the first independent candidate in consecutive order not 
elected from other lists, according to the number of votes obtained by each. This substitution 
process shall continue until the Board of Directors is made up of a number of members satisfying 
the requirements of article 148(3) of Legislative Decree 58/1998 at least equal to the minimum 
prescribed by law. Finally, where this procedure does not produce the result referred to, 
substitution will take place on the basis of a resolution adopted by the General Meeting on a simple 
majority, after candidates meeting the said requirements have been put forward.     
Further, where the election of candidates in the manner described above does not ensure the 
composition of the Board of Directors complying with the applicable pro tempore regulation 
concerning the balance between genders, the candidate of the gender most represented elected 
last in numerical order in the list that received the highest number of votes will be replaced by the 
first not elected candidate of the less represented gender on the same list. This substitution 
process shall continue until it is assured a composition of the Board of Directors complying  with 
the applicable pro tempore regulation concerning the balance between genders. Finally, where this 
procedure does not produce the result referred to, substitution will take place on the basis of a 
resolution adopted by the General Meeting on a simple majority, after submission of nominations of 
persons belonging to the less represented gender. 
Where only one list is submitted or where no lists are submitted, the General Meeting shall decide 
on a legal majority, without following the above procedure, subject to compliance with the 
applicable regulations pro tempore on the balance between genders. 
If during the course of the financial year one or more directorships become vacant, provided that 
the majority of Directors have been elected by the General Meeting, the procedure referred to in 
article 2386 of the Civil Code shall be followed, as described below: 
a) the Board of Directors shall carry out the substitution from names appearing on the same list on 
which the retiring Director appeared, and the General Meeting shall resolve on the same observing 
the same criterion with the legal majority; 
b) where there are no candidates on the said list who remain unelected or meet the requirements, 
or in any event where for whatever reason it is not possible to comply with the provisions of sub-
paragraph a), the Board of Directors shall carry out the substitution, and the General Meeting shall 
subsequently resolve on the same, with the legal majorities and without a vote on the lists. 
In any event the Board of Directors and the General Meeting shall proceed to the election in order 
to ensure (i) the presence of the minimum total number of independent Directors required by 
current legislation (ii) the compliance with the applicable pro tempore regulations on the balance 
between genders. 
 
Art. 11 – Company officers 
The Board of Directors shall elect from among its number a Chairman, and may also elect one or 
two Vice Chairmen; the Board may also elect one or more Managing Directors and a permanent 
secretary, who need not be a Board Member. 
The Chairman shall chair the meetings of the Board of Directors; if the Chairman is absent or 
prevented from acting, the meeting shall be chaired by, in order, the more senior Vice Chairman, 
the other Vice Chairman, the most senior Director, or, if two are equally senior, the eldest. 
The Board may elect an Honorary Chairman, who need not be a member of the Board. 
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Where the latter is not a member of the Board, he shall have the right to take part in meetings of 
the Board of Directors but not the right to vote. 
 
Art. 12 – Meetings of the Board of Directors 
Meetings of the Board of Directors shall be held either at the Company's registered office or 
elsewhere, when called by the Chairman, when the latter deems it appropriate, or on the request of 
at least two Directors. A meeting of the Board of Directors may also be called by at least one 
Statutory Auditor by prior notice to the Chairman of the Board of Directors.  
In case of the absence of the Chairman, the Meeting shall be called by the senior Vice Chairman 
and, if they are equally senior, by the elder. 
Notice of Meetings of the Board of Directors shall be made by recorded-delivery letter, fax or e-
mail, sent at least four days in advance (in case of emergency, by telegram, fax or e-mail sent at 
least two days in advance) of the date of the meeting to the address of each Director and Statutory 
Auditor in post. 
The Notice must contain the date, time and place of the Meeting and the agenda. 
However, the Board may make valid decisions without formal notice of meeting, where all the 
Members of the Board and all the Statutory Auditors in post are present. 
Meetings of the Board of Directors may also be held by teleconferencing or videoconferencing, 
provided that all participants may be identified and enabled to follow the discussion, to take part in 
real time in dealing with the matters in hand and to receive, transmit and view documents.  If these 
requirements are met, the Meeting of the Board of Directors shall be considered held in the place 
where the Chairman is, and where the Secretary of the Meeting must also be, in order to ensure 
that the Minutes are prepared and signed in the appropriate book. 
During Meetings, which are to be held at least quarterly, the Board of Directors and the Board of 
Statutory Auditors shall be informed about the activities carried on by the Company and its 
subsidiaries, possible developments and most significant economic, financial and property 
transactions, especially those in which the Directors have a personal interest or represent third 
parties or which may be influenced by someone with managerial and co-ordination functions.  Such 
information may also be provided by the relevant Company functions. 
The Board of Statutory Auditors may give its report either directly or during meetings of the 
Executive Committee, whichever is more convenient. 
 
Art. 13 – Resolutions of the Board of Directors 
Meetings of the Board of Directors shall be quorate where the majority of the Directors in post are 
present. 
Resolutions shall be taken on a majority vote of those present. In the case of a tied vote the 
Chairman shall have a casting vote. 
 
Art. 14 – Powers of the Board of Directors 
The Board of Directors shall have the most wide-ranging and unlimited powers for the ordinary and 
extraordinary administration of the Company.  In particular it has all the powers necessary and 
appropriate to implement and achieve the Company's objects which are not reserved expressly to 
the General Meeting. 
The Board of Directors may: 
a) set up from among its number an Executive Committee and delegate powers to it, excepting 
those expressly reserved by law to itself, to determine the number of members, powers and 
methods of operation; 
b) delegate its powers, establishing the limits of delegation, to one or more of its Members, giving 
them the power to appoint and revoke agents and attorneys for individual acts or groups of acts 
and determine their powers; 
c) set up consultative committees, establishing the number of their members and duties. 
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The governing body may also take decisions, within the legal limits, relating to the creation or 
closure of secondary offices, election of Directors to represent the Company, decreases in share 
capital in the case of withdrawal, adjustments to the Company By-Laws to reflect changes in 
legislation, transfer of the registered office within Italy, decisions to merge under Articles 2505 and 
2505 bis including spin-offs, where such regulations are applicable. 
The decisions regarding the determination of the criteria for the coordination and management of 
the insurance group subsidiaries and the implementation of Isvap’s provisions shall be the sole 
responsibility of the Board of Directors. 
 
Art. 15 – Directors' emoluments 
The emoluments of the Board of Directors and the Executive Committee shall be determined by 
the General Meeting and shall remain unchanged until otherwise determined by the General 
Meeting. 
The Board of Directors and the Executive Committee shall decide how to allocate the emoluments 
as between the Members. 
The emoluments of the Chairman, Vice Chairmen and Managing Directors and any Directors with 
special responsibility shall be determined by the Board of Directors after consulting the Board of 
Statutory Auditors. 
Directors shall be entitled to the reimbursement of any expenses incurred in the exercise of their 
posts. 
 
Art. 16 – General Manager – Manager responsible for preparing the Company accounts 
The Board of Directors may elect one or more General Managers and determine their powers, 
which may include the power to appoint attorneys and grant power of attorney for individual acts or 
classes of act. 
The General Managers shall attend meetings of the Board of Directors and those of the Executive 
Committee with the right to express their non-binding opinions on the matters under discussion. 
After consulting the Board of Statutory Auditors, the Board of Directors shall appoint and remove 
the Director responsible for preparing the Company's accounting documents, within the terms of 
Article 154-bis of Legislative Decree No. 58/1998 and shall determine his remuneration. In addition 
to the requirements for good character, specified by current legislation for those persons who carry 
out administrative and managerial functions, the Director responsible for preparing the Company's 
accounting documents must meet the requirements for professionalism demonstrated by specific 
administrative and accounting skills. Such skills, to be determined by the Board of Directors, must 
be acquired through work experience in a position of sufficient responsibility for an appropriate 
period of time. 
The Board of Directors shall delegate to the Director responsible for preparing the Company's 
accounting documents sufficient powers and means for the exercise of his duties within the terms 
of legal provisions and the regulations from time to time in force. 
 

STATUTORY AUDITORS  
 
Art. 17 – Board of Statutory Auditors 
The Board of Statutory Auditors shall consist of three ordinary and two substitute Members, who 
are eligible for re-election. The functions, duties and term of office of the Statutory Auditors shall be 
those provided for by law. 
Any person who is affected by the statutory or regulatory grounds for ineligibility or disqualification 
or who does not meet the necessary requirements, including those relating to multiple offices, 
provided for by current legislation and regulations, may not be elected as an Auditor, and if elected 
their office is terminated.  
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The requirement contained in article 1, paragraph 2, sub-paragraphs b) and c), and paragraph 3 of 
Ministerial Decree 162 of 30 March 2000 is met where the professional experience gained relates 
respectively: 
(i) to the financial, credit, insurance, reinsurance, property and actuarial sectors; 
(ii) to legal, economic, financial and technical or scientific matters, in relation to the sectors referred 
to in sub-paragraph (i) above. 
Statutory Auditors shall be elected from lists in accordance with the procedure described in the 
paragraphs below, in order to ensure that one standing Statutory Auditor and one substitute 
Statutory Auditor are chosen by minority shareholders, in accordance to the applicable pro 
tempore regulations on the balance between genders. 
Lists shall be submitted containing two sections: one for election of standing Statutory Auditors and 
the other for election of substitute Statutory Auditors. The lists shall contain a number of 
candidates no greater than the number of Members to be elected, listed by means of consecutive 
numbering.  
The lists that have a total number of candidates equal to or greater than three must be composed 
of candidates belonging to both genders, so that at least one third (rounded upwards) of the 
candidates for standing Statutory Auditor belong to the less represented gender in the same list as 
well as at least one third (rounded upwards) of the candidates for substitute Statutory Auditor. 
Each candidate may appear only on a single list, on pain of disqualification. 
Only those Shareholders who, individually or together with others, have an overall holding of voting 
shares representing at least 2.5% of the share capital with the right to vote, or representatives of 
the minority shareholding established or claimed under the mandatory provisions of the law or 
regulations have the right to submit lists. 
The ownership of the minimum shareholding for the presentation of lists is determined with 
reference to the shares that are registered to the shareholder on the day on which the lists are filed 
with the Company. 
Shareholders subscribing to a relevant shareholders' agreement within the meaning of article 122 
of Legislative Decree 58/1998, the parent company, the subsidiary companies and those under 
joint control within the meaning of article 93 of Legislative Decree 58/1998, may not submit or take 
part in the submission, including through an intermediary or trust company, of more than a single 
list, and may not vote for several lists, and each candidate may only stand in a single list on pain of 
ineligibility. Any seconding of nominations or votes cast in breach of this prohibition shall not count 
towards any list. 
Lists, signed by the person submitting them, must be lodged at the registered office of the 
Company at least twenty five days prior to the date set for the General Meeting on the first notice 
of meeting, notwithstanding any other form of publicity and means of lodging specified in the 
legislation current at the time. 
The lists must contain: 
- the personal details of the shareholders submitting the lists, and the overall shareholding together 
with a certificate of such shareholding; this certification may however also be produced 
subsequently, provided it is within the deadline prescribed for the publication of the lists pursuant to 
the laws in force; 
- a declaration by the shareholders other than those who hold, individually or collectively, a 
controlling interest or simple majority, that they do not have any of the links with the latter as 
envisaged in current laws and regulations; 
- a thorough report on the personal characteristics of the candidates, and a declaration by the 
candidates that they meet the requirements specified by law and accept their nomination, and a list 
of any posts held involving the administration and control of other companies. 
Any lists submitted other than in accordance with the above provisions shall be considered not 
submitted. 
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 who, within the meaning of current 
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legislation, is not indirectly or directly connected with those who have submitted or voted for the list 
obtaining the highest number of votes, shall be elected Statutory Auditors. The latter shall be 
elected Chairman of the Board of Statutory Auditors.  
The first candidate on the list obtaining the highest number of votes and the first candidate on the 
list obtaining the second highest number of votes who, pursuant to current laws and regulations, is 
not indirectly or directly associated with those who have submitted or voted for the list obtaining the 
highest number of votes, shall be elected substitute Statutory Auditors. 
In case of a tie vote between two or more lists, the eldest candidates shall be elected Statutory 
Auditors until all available posts have been filled. 
Where the election of candidates in the manner described above does not ensure - with respect to 
the standing Statutory Auditors - the composition of the Board of Statutory Auditors complying with 
the applicable pro tempore regulation concerning the balance between genders, the substitutes will 
be elected from the list that obtained the highest number of votes, following the order in which 
candidates are listed. 
Where a single list or no lists are submitted, all candidates on the said list or respectively those 
voted on by the General Meeting shall be elected ordinary and substitute Statutory Auditors, 
provided that they achieve a majority of the votes cast at the General Meeting, subject to 
compliance with the applicable pro tempore regulations on the balance between genders. 
Any Statutory Auditor who ceases to meet the statutory requirements and those specified in these 
By-Laws shall cease to hold office. 
In the case of substitution of a Statutory Auditor, he shall be replaced by a substitute from the 
same list as the Statutory Auditor to be replaced. The Chairman of the Board of Statutory Auditors 
shall continue to be the Statutory Auditor elected by the minority shareholding and the composition 
of the Board of Statutory Auditors shall always comply the applicable pro tempore regulations on 
the balance between genders. 
When the General Meeting has to elect standing and/or alternate Statutory Auditors to fill vacate 
seats on the Board of Statutory Auditors, the following procedure shall be adopted: when it is 
necessary to substitute Statutory Auditors from the majority list, they shall be elected with a simple 
majority irrespective of the lists; when, on the other hand, it is necessary to substitute Statutory 
Auditors elected from the minority list, the General Meeting shall elect them with a simple majority 
vote, selecting from among the candidates appearing on the list to which the Statutory Auditor to 
be replaced appeared.  
Where for any reason the application of such procedure does not allow the substitution of the 
Statutory Auditors nominated by the minority shareholding, the General Meeting shall proceed on a 
simple majority vote; however, in counting the vote, no account shall be taken of those 
shareholders who, according to notification submitted under current legislation, hold directly or 
indirectly or together with other shareholders who have entered into a relevant shareholders' 
agreement within the meaning of article 122 of Legislative Decree No. 58/1998, a simple majority 
of votes in relation to the eligible votes at the General Meeting, or of those shareholders who 
control, are controlled by or subject to common control by, the same. 
Replacement procedures set out in the foregoing paragraphs shall in each case ensure the 
compliance with current legislation regarding the balance between genders. 
The Board of Statutory Auditors shall meet at least once every ninety days. 
Meetings of the Board of Statutory Auditors may also be held by teleconferencing or 
videoconferencing, provided that all participants may be identified and enabled to follow the 
discussion, to take part in real time in dealing with the matters in hand and to receive, transmit and 
view documents. 
Accounting control shall be carried out by an appointed audit firm operating in accordance with the 
law. 

LEGAL REPRESENTATION 
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Art. 18 – Representation of the Company 
The Company shall be legally represented to third parties and in legal proceedings by the 
Chairman of the Board of Directors. 
The Company may also be legally represented by the Vice Chairmen and Managing Directors. 
 

ANNUAL ACCOUNTS 
 
Art. 19 – Company financial year – Annual accounts 
The Company's financial year shall end on 31 December of each year. 
The books of account and preparation of the annual accounts must be prepared separately for the 
two divisions, Non-Life and Life. The Company's annual accounts shall consist of a consolidation 
of the annual accounts of the Non-Life and Life Divisions. 
The management report may be prepared jointly for the two Divisions.  
 
Art. 20 – Distribution of profit 
The net profit reported in the accounts, after making provision to the statutory reserves of the Non-
Life and Life Divisions in the amount provided by law, shall be distributed to the Shareholders and 
allocated to such uses as the General Meeting may resolve on at the proposal of the Board of 
Directors, including special reserves. 
 
Art. 21 – Interim dividend 
The Board of Directors may resolve on the distribution of interim dividends, where permitted to the 
Company by current legislation, in the manner and form provided by law. 
 

LIQUIDATION AND GENERAL PROVISIONS 
 
Art. 22 - Liquidation 
In addition to the cases provided by law, the Company, or either of its Divisions, may be wound up 
by resolution of the General Meeting. 
In case of winding up of the Company, the General Meeting shall determine the manner of 
liquidation and appoint one or more liquidators, and determine their powers. 
Where a single Division is wound up, the assets of the same, after discharge or transfer to another 
company or body of all liabilities, shall revert to the other Division. 
 
Art. 23 – Jurisdiction 
The Company shall be subject to the jurisdiction of the ordinary and administrative Law Courts of 
Milan. 
 
Art. 24 – Registered address of Shareholders 
The registered address of Shareholders for the purpose of their relationship with the Company 
shall be that which appears in the Shareholders' Register. 
 
Art. 25 – Applicable laws 
Any matters not provided for by the present Company By-Laws shall be governed by the provisions 
of the law. 
 
 


