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MINUTES OF THE ORDINARY GENERAL MEETING  

OF 

VITTORIA ASSICURAZIONI S.p.A. 

HELD ON 29 APRIL 2014 

 

The proceedings of the Ordinary General Meeting of Vittoria Assicurazioni S.p.A. 

commenced at 10.30 a.m. on 29 April 2014, in Milan, in via Ignazio Gardella, 2, at the 

company’s registered office. (hereinafter the “Company”). 

Dott. Giorgio Roberto Costa took the chair of the Meeting pursuant to art. 9 of the Articles 

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

unanimous consent of those present, appointed the notary Carlotta Dorina Stella Marchetti 

to act as Secretary and prepare the minutes. 

The Chairman then: 

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

published on the Company’s website and on the daily newspaper “Il Sole 24 Ore” on 21 

March 2014, setting out all information required by current legislative and regulatory 

provisions and in compliance therewith, notice of which was given by a press release 

issued on the same date, convening the Company’s Ordinary General Meeting on first call, 

for today 29 April 2014, at 10.30 a.m., to discuss and deliberate on the following 

AGENDA 

1. Financial statements at 31 December 2013, reports of the Board of Directors and 

Board of Statutory Auditors; resolutions arising. 

2. Remuneration policies; Report of the Board of Directors; resolutions arising. 

- before starting to discuss the items on the Agenda, he specifically reminded those present 

that: 

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

resolution proposals on issues in the Agenda pursuant to art. 126-bis of Legislative 

Decree 58/1998; 

 it is asked that experts, journalists, financial analysts and representatives of audit 

firms and Company employees be allowed to attend the General Meeting (no-one 

raised any objection);  
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 in addition to the Chairman, those present included all members of the Board of 

Directors, except for Marco Brignone, Fulvia Ferragamo Visconti, Lorenza Guerra 

Seràgnoli, Pietro Carlo Marsani and Giuseppe Spadafora, who justified their 

absence. Also present were the Chairman of the Board of Statutory Auditors, 

Alberto Giussani, the Statutory Auditors Giovanni Maritano and Francesca 

Sangiani, as well as the Honorary Chairman Luigi Guatri; 

 pursuant to art. 135-undecies of Legislative Decree 58/1998 and as indicated in the 

notice convening the meeting, the Company has appointed Andrea De Costa, 

Lawyer, as the representative (hereinafter the “Designated Representative”) 

designated to confer proxies and related voting instructions and has made available 

on its website the form for conferring the aforesaid proxies;  

 he hereby invited the Designated Representative to make the declarations required 

by current legislation, should the conditions exist; 

 no request for voting proxies pursuant to art. 136 et seq. of Legislative Decree 

58/1998 have been made, in relation to today’s Meeting; 

 none of the assignees have sent questions regarding agenda items before the 

Meeting pursuant to art. 127-ter of Legislative Decree 58/1998; 

 pursuant to art. 13 of Legislative Decree 196/03 “Data Privacy Code”, the personal 

details of the Meeting attendees have been and will be requested in the forms and 

within the limits linked to the obligations, tasks and purposes provided for by 

current legislation; such details will be included in the minutes of the Meeting, 

having been processed manually and by automated means and may be 

communicated and disseminated in the forms and within the limits linked to the 

obligations, tasks and purposes provided for by current legislation; 

 24 attendees were present, representing themselves in person or by proxy, 

50,245,598 ordinary shares each with a nominal value of Euro 1.00 out of the 

67,378,924 existing shares, hence 74.572% of share capital. All these shares have 

been certified by the intermediaries pursuant to the law. The list of persons 

attending in person or by proxy is available to the Meeting and will be attached to 

the minutes. 

The Chairman then asked the attendees, should they need to leave, to hand over their 

Meeting attendance card to reception. He then declared, given the above, that the Ordinary 



 

 3 

Meeting was properly convened and constituted in first call to discuss all the items on the 

Agenda set out above. 

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

a)  the draft financial statements and consolidated financial statements at 31 December 

2013, report on operations, certification as per art. 154-bis, paragraph 5 of the 

Consolidated Finance Act (Testo Unico della Finanza), together with the reports of the 

audit firm and board of statutory auditors, the corporate governance report and the 

ownership structures for 2013 and the remuneration report, as well as the Directors’ 

reports on all the agenda items, have been made available to the public at the 

registered office, at Borsa Italiana and on the Insurance Company’s website in 

accordance with current legislation and within the terms prescribed by the latter;          

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

statements of the Vittoria Assicurazioni Group at 31 December 2013, approved by the 

Board of Directors in the meeting of 07 March 2014 and contained in the envelope 

handed over at the entrance to the Meeting; 

c)  the share capital is Euro 67,378,924 fully paid up and subscribed, divided into 

67,378,924 ordinary shares each of a nominal value of Euro 1.00; as of today’s date 

the Company does not hold own shares. 

Based on the entries in the Shareholders’ Register and other notifications received, 

shareholders holding more than 2% of shares in the capital of Vittoria Assicurazioni 

are as follows: 

Shareholders     ordinary shares    % of capital 

 VITTORIA CAPITAL N.V.        34,464,400 51.150% 

 YAFA HOLDING BV   4,200,000 6.233%  

 ARBUS S.r.l.  3,849,000        5.712% 

 SERFIS S.p.A.                                       2,695,157  4.000% 

      NORGES BANK                                                       2,397,386                       3.560% 

      (on behalf of the Government of Norway) 

 

d)  the Board has no record of agreements between shareholders as per art. 122 Legislative 

Decree 58/1998 relating to the Company’s shares, regarding the exercise of voting 

rights; 
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e)  for all intents and purposes, since 16 November 2011, a three-year duration 

Shareholders' Agreement has been in place between Yafa Holding BV and the insurer 

shareholders of Vittoria Capital NV (parent of Vittoria Assicurazioni S.p.A.) or 

Münchener Rück Versicherung and Ergo Versicherung.  

      This agreement regards a total number of 44,744,000 shares, equal to 94% of the 

ordinary share capital of Vittoria Capital and regulates the transfer rights for shares 

held by the company itself. 

In particular, the agreement provides for a reciprocal pre-emption right between 

subscribers and rights of co-sale in favour of minority shareholders, as well as the 

automatic application of the agreement to 35% of Vittoria Assicurazioni shares (equal 

to 23,582,623 shares) if Vittoria Capital N.V. is wound up.  

An extract of the agreement, in compliance with current legislation, was published on 

“Il Sole 24 Ore” on 18 November 2011. 

The Chairman, also: 

▪ reported, as provided for by Consob communication no. DAC/RM/96003558 of 18 

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

to audit the Half-Yearly Report and consolidated Half-Yearly Report at 30 June 2013, 

the Financial Statements at 31 December 2013, the Consolidated Financial Statements 

at 31 December 2013 and the breakdown of further services carried out on the 

Company’s behalf, which are detailed below: 

-  Audit of the Financial Statements at 31 December 2013: 950 hours taken 

amounting to a fee of Euro 72,720; 

- Audit of the Consolidated Financial Statements at 31 December 2013: 650 hours 

taken amounting to a fee of Euro 48,480; 

- The audit activity, checking that the Company’s accounting records are properly 

kept and the operating events properly recorded in the accounting records for the 

year 2013: 280 hours taken amounting to a fee of Euro 20,200; 

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

June 2013: 480 hours taken amounting to a fee of Euro 38,230; 

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

management funds: 750 hours taken amounting to a fee of Euro 55,560; 
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 He invited anyone not having entitlement to vote pursuant to art. 120 and 122 

Legislative Decree no. 58 of 24 February 1998 and Consob Resolution no. 11971 of 

14 May 1999 to point this out and proceed accordingly for all Meeting resolutions. 

At this point the Chairman declared the proceedings open and moved on to a discussion of 

the first item on the Agenda, entitled: “Financial statements at 31 December 2013, 

reports of the Board of Directors and Board of Statutory Auditors; resolutions arising”. 

The Chairman, as regards the agreement of the Board of Statutory Auditors, proposed that 

the reading of the financial statements, related attachments and reports be omitted, and that 

only the profit distribution proposal be read, also in view of the fact that all the 

documentation, including the file of the consolidated financial statements, has been made 

available on the Company’s website, at the registered office and the market management 

company Borsa Italiana S.p.A. in accordance with the law and has been provided to 

anyone making such a request.  

The Meeting gave its unanimous approval. 

The Chairman then proceeded to read page 48 of the Report on Operations regarding the 

profit distribution proposal as per the Board resolution of 07 March 2014 reported 

hereunder. 

At the end, he declared that discussion on the first item on the Agenda was open and asked 

if anyone wished to speak. 

The shareholder Salvo Cardillo asked to speak. After introducing himself and highlighting 

that he has been a shareholder of the Company for a long time, he above all underlined that 

today’s meeting is the first Shareholders’ General Meeting attended by him.  

He then congratulated Mr. Acutis on his good management of the Company, leading the 

Company share price to a very satisfactory level for shareholders.  

He traced the corporate key events from the coming of Mr. Acutis in the Company in 1986. 

With reference to the reduced shareholding (which, in his opinion, might be however 

interesting) that the Company owns in the Movincom Consortium – aimed at promoting 

purchases by users through the so-called electronic purse (mobile phone) - equal to around 

30%, compared with a shareholding in the related service company equal to 46.65%, he 

observed that in the website of the Consortium, under “Who we are”, there is no indication 

of the members of the consortium itself. In his opinion, this situation is wrong and 

inappropriate. He therefore asked to be informed on which are the companies, other than 
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this Company, taking part in this initiative, which is very interesting as allows to purchase 

newspapers, train and underground tickets through a simple text message (or similar). 

He also underlined that the company Ferrovie dello Stato might take part in the initiative: 

it would be very interesting, in fact, that even purchasers of train tickets be end users of 

this system. He hoped that the development of this initiative, adequately enhanced in short 

time, would entail significant sales.  

Conversely, with regard to other aspects that he deemed less exciting, he highlighted that 

reserves were equal to around 50% the costs related to potential “risks” for the Company. 

He then turned to the Chairman asking whether the latter had been a member of Pirelli’s 

Board of Directors since 2003, with related remuneration. The Vittoria company, he 

recalled, is not a direct shareholder of Pirelli, but for all these years it had been a 

shareholder of Camfin, Pirelli’s parent company, through a shareholders’ agreement. 

Pirelli is therefore Vittoria's investee. In his opinion, the Chairman’s remuneration should 

be attributed to the Company, by reason of the fact that the only remuneration of the 

Chairman should be only the one defined by the Shareholders’ Meeting, regardless of 

provisions for the contrary set out by Art. 15 in Vittoria's Articles of Association. This 

article, in fact, envisages that the Shareholders’ Meeting shall define the aggregate amount 

of remunerations for the Board of Directors. The remuneration of Chairman, Vice 

Chairman, etc. will be then defined by the Board itself. 

He underlined that, in his opinion, the provision above contradicts provision set out by Art. 

2389 of the Italian Civil Code which recalls, and the first paragraph literally 

reads:”Remuneration to the members of the Board of Directors and the Executive 

Committee are defined upon appointment of the member, or by the Shareholders’ 

Meeting”. In the third paragraph of the same article, reference is made to the possibility 

that the Board of Directors, after hearing the opinion of the Board of Statutory Auditors, 

defines the remuneration of directors vested with special offices. It is clear that this 

paragraph could not be interpreted in a way that the offices of Chairman and CEO are 

special offices; in his opinion, these are not "special offices", but rather "standard", 

physiological offices for all Board of Directors. In his opinion, those who are vested with 

special tasks, in fact, are those who attend the committee’s meetings (remuneration, related 

parties, etc.). Therefore, as it happens in other companies, these remunerations should be 

defined by the Shareholders' Meeting given that, in his opinion, Art. 2389 of the It. Civil 
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Code is the correct construction. Art. 15 of Vittoria's Articles of Associations is therefore 

incorrect (in his opinion, this provision is illegal, contra legem, incorrect and therefore 

should not be applied). 

 

At this point the Chairman underlined that he had never been a director in Pirelli.  

Cardillo excused himself and admitted that he was referring to the Vice Chairman Carlo 

Acutis, who has been Pirelli's director for all these years (since 2003), as well as the 

Company’s executive Vice Chairman (together with Andrea Acutis, who in turn had been 

executive Vice Chairman since 2006 without interruption). 

 

At this point, Mr. Vitangeli asked to fix a time limit to Mr. Cardillo’s speech.  

Although he deemed the request made by the shareholder correct in general terms, Mr. 

Cardillo underlined that a time limit to interventions had not been fixed at the beginning of 

the meeting and it was therefore incorrect to fix one "ad personam". 

In any case, the Chairman invited Mr. Cardillo to conclude his considerations possibly in 

short time. 

 

Mr. Cardillo started to speak again and justified the reasons for him to refer to Pirelli. He 

recalled the presence of Carlo Acutis (at least) from 1999 to 2005 (and of Andrea Acutis 

from 2006 to 2007) in Camfin's Board of Directors and then in Pirelli's BoD. He referred 

to Luigi Guatri and his office of Chairman of Pirelli's Board of Statutory Auditors from 

1999 to 2007 and then Vittoria's Chairman from 1999 to 2005. 

For these reasons, Mr. Cardillo continued, the company Vittoria had been adequately 

present in both Camfin and Pirelli, with very strict relations. It must be also recalled that in 

2002 already, Pirelli owned 2.39% shareholding in Vittoria Capital N.V. In his opinion all 

this is an evidence of the existing close relations of Vittoria with Pirelli and Camfin.  

After this premise that Mr. Cardillo defined as necessary, while referring to the contents of 

the financial statements, he highlighted how the company Vittoria adhered to the public 

offering (OPA) on Camfin, resulting in a gain of around Euro 8 million compared to the 

amount of the same shareholding recognised in the financial statements. He recalled, 

however, that in 2002 Camfin's valuation was Euro 16 million. He then expressed a 
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positive opinion on the capital gain made, but wished to specify that the shares were sold 

at the same value reported in 2002.  

He then highlighted an inaccuracy in the financial statements. He underlined that Camfin 

shares were sold by adhering to the public offering. In his opinion, this is incorrect, as the 

transfer actually occurred in favour of Nuove Partecipazioni SpA.  

He also underlined that the Chairman of the company who promoted the public offering on 

Camfin shares - i.e. shares owned by Lauro Sessantuno – was Carlo Acutis.  

After some clarification, Mr. Acutis confirmed that he was the director of the aforesaid 

offering company and this situation is defined by Mr. Cardillo to be at least “curious”.  

Mr. Cardillo then concluded his speech reserving to speak again for possible replies. 

The shareholder Giorgio Vitangeli then asked to speak, firstly highlighting the brilliant 

results achieved in 2013 by the Company (which are still as brilliant): any other comment 

and remark therefore become useless. He was surprised that Vittoria, in this period of 

crisis (the worst financial crisis from 1929 till nowadays), was reporting excellent results. 

In the last five years, in fact (i.e. from 2009 to 2013), the Company has almost doubled 

premium collection and Shareholders’ Equity. Practically all captions in the financial 

statements have grown, maybe with short, although steady steps forward. After stressing 

that the profit for the year would have been higher if Euro 16 million had not been 

"robbed" through a recent one-off tax (that he hoped would be such and would not be 

repeated in the future), he asked what was the secret of such a successful performance, in 

such a difficult time, other than network development, consolidation and development of 

the already existing portfolio, prudent behaviour in risk undertaking and all the other 

elements already described in the Directors' Report on Operations. He thought to be right 

in stating that all was depending on the attention and care casted on customers and 

employees (he positively recalled the training initiatives), which render the Company 

different. 

With reference to the simplification of real estate holdings (defined by him as rather large), 

he asked to know whether it is a matter of mere rationalisation aimed at simplifying the 

system, or rather this underlies a greater strategic attention to the real estate segment, 

which nowadays seems to recover. He therefore asked whether it could be suitable to 

invest in this sector again. 
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Lastly, he asked whether the current mix of various businesses (life/non-life/third-party 

liability) was to be considered as optimal, or rather it should be changed, possibly casting 

more attention to property and car segments, as it can be inferred from the Directors’ 

report.   

 

The shareholder Carlo Braghero then asked to speak and firstly expressed his surprise on 

how (and in what terms), Luigi Guatri had been recalled.  

Mr. Cardillo, who, in other general meetings, was always “opposing”, but had often made 

reasonable and sharable remarks, expressed considerations that, in his opinion, were 

difficult to understand. 

He deemed absurd that offices hold in Pirelli, at personal level, by the Vice Chairman 

Carlo Acutis could affect the Company itself, by reason of the fact that he was appointed 

for those offices as individual, endowed of required and sufficient qualification.  

He continued by underlying that he thought (if he understood well) that Mr. Cardillo had 

made a heavy remark with respect to the fact that the company Vittoria adhered to the 

public offering launched by the special purpose vehicle Lauro Sessantuno on Camfin, at a 

price higher than the book value of such shares (acquired in 2002). To say that, since 2002 

till now, the price of shares ought to increase is theoretically true (in the "dream book"). It 

should be considered that, by considering prices as from 2002, a number of other shares 

have nowadays an even lower value. The remark expressed by Mr. Cardillo (of a capital 

gain of a mere Euro 8 million) was frankly excessive, in his opinion. 

He concluded his speech by supporting the remarks (short, but effective) expressed by Mr. 

Vitangeli on the excellent results reported in the financial statements.  

 

The Chairman then took the chair again and informed that before the general meeting he 

had received a note by the shareholder Fiorentini regarding the first issue on the Agenda 

(the said shareholder, given the shortness of the note, asked the literal transcription of the 

same in the Minutes of the Meeting). He therefore read out the note, which is transcribed 

below:  

“…. The Financial Statements submitted to our attention reports positive figures, resulting 

from the steady performance of our share price, which reached a satisfactory level. This is 

undoubtedly the merit of the Top Management, with the support of the entire staff and 

corporate network. To maintain the level achieved is now a hard and challenging task. In 

2013, the Italian insurance sector had to make adjustments to mitigate the impact created 
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in Fondiaria-Sai by the Ligresti management. It seems that, thanks to the measures 

implemented by Mediobanca, all went for the best. The small companies of Banca Carige 

are still on the market for sale. Could they be of any interest to us, at a very low price? As 

a general rule, I sustain in-house development. At this stage, however, I deem that with a 

small investment, we could attempt an acquisition. I wish to express my compliments again 

for the 2013 results and I wish to thank you for the replies you will give me on my 

proposals, which I ask you to transcribe in the Minutes of the Meeting.” 

 

The Chairman handed over to the Deputy Chairman Carlo Acutis the answers, firstly to the 

shareholder Fiorentini on the possible acquisition of Carige's companies. He specified that 

the aforementioned possible transaction had not been taken into consideration due to the 

fact that the business model of those companies is not consistent with the Company’s one. 

A transaction like that would therefore be, despite the price, a source of distraction and 

dissipation of energy. 

As regards the questions made by Mr. Cardillo on the Movincom Consortium, he informed 

that on the website thereof, under item “operators”, the list of users can be found, divided 

by business sectors. The members of the Consortium are, in fact, potential users of the 

service. Greater those taking part in the system, he added, higher the value of the 

Consortium which, he recalled, is a start-up still in its launching phase, supported by very 

interesting ideas. It is now too early to draw conclusions, and only in the future it will be 

possible to see how the system can be included within the Group. 

As regards Pirelli and the Camfin public offering, he specified that the company Vittoria 

sold half of its Camfin shares directly within the public offering (with a capital gain of 

around Euro 8 million), while the other half was transferred to Nuove Partecipazioni SpA 

(and acquiring, in turn, around 5% shareholding from this company). The latter then sold 

the shares to Lauro Sessantuno (and the Company is not a shareholder thereof), for 

subsequent transactions.  

As regards his own office in Pirelli’s Board of Directors, he recalled and underlined that 

Pirelli was a shareholder of Vittoria, but there were no mutual agreements for presences in 

the Board of Directors. 

As regards Mr. Guatri, he highlighted that he was Chairman of Pirelli’s Board of Statutory 

Auditors by virtue of his professional skills and prestigious image in the Italian market, but 

surely not as a representative of Vittoria.  

He also underlined that Vittoria's shareholding in Pirelli is through Camfin and this gives 

no right to be a member of Pirelli’s Board of Directors: he himself, in fact, had been 



 

 11 

Chairman of Pirelli’s Remuneration Committee as an independent member. He concluded 

that it was therefore a personal matter that did not concern Vittoria's shareholding. 

As regards the question asked by Mr. Vitangeli on the simplification of real estate holdings, 

he confirmed that the real estate market is recovering. He also informed, however, that 

more appropriate should be to wait some time to see whether this trend consolidates. 

The simplification process was instead due to the fact that yield rates of investments are 

now lower than costs related to bank loans for these shareholdings. The Group had 

therefore no reasons to work to the benefit of banks and intended to supersede them, as 

regards loans, as loans come to maturity. If the rates increase, he added, the Company will 

probably change its strategy.  

As regards the mix of business segments, he highlighted that the current mix could be 

deemed as substantially optimal and could be further improved with a greater attention to 

basic segments, provided that the financial products be consistent with a profitability 

projected into the future, for the Life business as well: it is only a matter of terms and 

conditions. 

 

Mr. Cardillo asked to speak again and recalled the Camfin’s public offer document where 

the amount of Euro 0.80 for each ordinary share of the issuer was indicated as offer unit 

price, and where the name of Mr. Acutis was mentioned as director of the offering 

company Lauro Sessantuno (as Mr. Acutis himself also confirmed).  

He then read out page 168 of the offer document where the following is specified: 

“Vittoria Assicurazioni S.p.A., Yura International B.V. and Fidim S.r.l. transferred a 

shareholding equal to an aggregate 5.96% of the Company’s shares to the company Nuove 

Partecipazioni S.p.A., at a value of €0.72 for each Company's share.”  

This transaction, carried out at a value of Euro 0.72, Mr. Cardillo continued, was indicated 

as a significant transaction for Camfin shares, in the absence of an expertise thereon. It can 

be also inferred that Mr. Acutis, in his office of executive Deputy Chairman of Vittoria, 

offered these shares to himself, acting as director of Lauro Sessantuno: this is what can be 

taken, Mr. Cardillo stated, from the Camfin offer document. 

Mr. Acutis then underlined that, in his opinion, Mr. Cardillo’s description of the facts was 

incorrect: Vittoria transferred Camfin shares to Nuove Partecipazioni (in which Vittoria 

acquired 5% shareholding). Nuove Partecipazioni then concluded an agreement with 
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Lauro Sessantuno. The whole matter should be kept separate from the transaction with 

which Vittoria sold the remaining portion of Camfin shares (through adhesion to the public 

offering).  

Mr. Cardillo spoke again and indicated that this transfer is not mentioned in the financial 

statements, where there is only the information that the Company adhered to the public 

offering with a consequent capital gain. Now, something different was being stated, and 

this represented, in his opinion, a serious problem as regards the financial statements, 

where nothing can be omitted and the transaction hereof had to be reported. 

Mr. Acutis recalled the disclosure on page 37, last paragraph, of the draft financial 

statements, in which it is read: “Nuove Partecipazioni S.p.A.: the capital increase, released 

in kind through transfer of 15,527,255 shares of Cam Finanziaria S.p.A., was subscribed. 

11,179,624 shares were received, equal to 5.32% shareholding. This transaction was 

carried out in consistency with book values. Moreover, Euro 2,750 thousand were paid as 

subscription to the capital increase and 2,750,226 new shares were received”. Mr. Cardillo 

acknowledged the above specification but underlined that the transfer occurred at a value 

of Euro 0.72 per share, while the value in the public offering was Euro 0.80. This 

difference, in his opinion, was not adequately disclosed in the financial statements. 

Moreover, the financial statements should have clearly shown the possible conflict of 

interest of Mr. Acutis (as director of Lauro Sessantuno): this information is given in the 

document, but it is omitted in Vittoria’s financial statements, with a consequent lack of 

transparency, not only formal, given the sensitive position held in the acquiring company. 

To this purpose, he underlined that the valuation made for the transfer at Euro 0.72 had a 

negative impact, or better to say, was in any case used by the promoter of the public 

offering (of which Mr. Acutis was a director) in order to determine the adequacy of 

Camfin shares’ price at Euro 0.80, a price that had not been assessed by any expert. 

 

Mr. Acutis underlined that all shareholders (also different from Vittoria's) paid the same 

price of Euro 0.72. Therefore, nobody taking part in the transaction can be deemed as 

damaged. 

As regards transparency and compliance with regulations on related parties, he recalled 

and highlighted that in every meeting of the Board of Directors that was held on the 
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transaction under evaluation, his role had always been acknowledged. All information had 

in fact been adequately given and reported in all the minutes of the meetings.  

Therefore, Vittoria suffered no damage. 

Mr. Cardillo asked to speak again and highlighted that the issue of related parties is not 

mentioned in the financial statements and in the report on operations; this had to be done, 

in his opinion, as this type of information should be supplied. He also stressed the fact that 

minority shareholders in Camfin had to pay the price of 0.80 per share. This price was not 

objected by Mr. Acutis due to the double role played in Vittoria and in the offering 

company, with a position that had to be adequately represented.  

 

For the aforesaid reasons and with reference to the facts described by him, the shareholder 

Cardillo proposed to resolve upon a liability action against Carlo Acutis and asked the 

notary to accurately report the matter, while attaching the documents, he handed out to the 

Chairman, to the minutes of the meeting. These documents, he specified, were supporting 

the connection between the company Pirelli and Mr. Acutis.  

- registered letter with return receipt, dated 18 June 2004, addressed to Mr. Marco 

Tronchetti Provera, Pirelli & C. SpA, entitled “Merger Pirelli S.p.a. – Pireli & C. 

Luxembourg S.p.a. – Pirelli & C. S.a.p.a.”;  

- registered letter with return receipt, dated 13 July 2005, addressed to Mr. Luigi Guatri – 

Chairman of the Board of Statutory Auditors of Pirelli & C. Spa, claim as per Art. 2408 of 

the Italian Civil Code;  

in addition to a copy of page 168 of the offer document Camfin S.p.A. (where a unit value 

of Euro 0.72 is shown for the transfer by Vittoria, amongst others, of Camfin shares to 

Nuove Partecipazioni SpA). 

All the above-mentioned documents were attached to these Minutes of the Meeting.  

 

As no-one else wished to speak, the Chairman declared the discussion on the first item of 

the Agenda closed. 

He reported that at that time there were still 24 attendees, representing in person or by 

proxy, 50,252,623 ordinary shares each with a nominal value of Euro 1.00 out of the 

existing 67,378,924 shares, hence 74.582% of share capital. He then put to the vote, by a 

raising of hands (at 11.38 a.m.), the Report on Operations, the Financial Statements at 31 
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December 2013 and the proposal to distribute the profit for the year previously read and 

transcribed below: 

”To the Shareholders, 

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

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

distribution of the profit for the year pursuant to art. 20 of the Articles of Association: 

Operating profit – Non-life  euro  57,618,883 

Operating profit – Life  euro  4,848,306 

Total (equal to euro 0.9271 per share)  euro  62,467,189 

Allocation to Life legal reserve  euro  242.415 

Total profit available  euro  62,224,774 

including: 

Profit available – Non-life  euro  57.618.883 

Profit available – Life  euro  4.605.891 

To the Shareholders, 

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

formulated:  

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

share capital euro 0.18 for a total of  euro 12,128,206  

Balance euro  50,096,568  

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

the amount of euro 45,490,677 and to the Life Business Available Reserve, in the 

amount of euro 4,605,891. 

The Company has achieved the targets preset in the 2009-2013 five-year plan, a 

summary of which is as follows: 

- Increase in market share, with constant monitoring on the balance of preset 

technical results; 

- Maintenance, through self-financing and over the medium term, of the 

capitalisation index achieved. 
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The operating plans drawn up for the achievement of strategic objectives in the next 

three-year period, allow for the annual adjustment of dividend distribution. 

This increase is already possible in the current year, as per the proposal described 

above. 

If you accept and approve our proposal, the dividend will be paid as from 15 May 

2014 at the depositary intermediaries with detachment of coupon number 32 on 12 

May 2014. The eligible persons to collect the dividend payment will be the owners of 

shares at the end of the record date of 14 May 2014 indicated by the Company 

according to the calendar of Borsa Italiana. 

 

The Meeting approved the proposal by majority vote. 

Nobody abstained from voting. 

Against: 2 shares (Mr. Cardillo, for the same number of shares. He specified that his vote 

against was not due to the economic result, but only to the lack of transparency in relation 

to Camfin transaction, which, in his opinion, had not been sufficiently disclosed in the 

financial statements. All this based on the reasons thoroughly described by him during 

discussions.   

Abstained: 6,890 shares (Patrizia Marin for the same number of shares by proxy of City of 

New York Group Trust) 

For the 50,245,731 remaining shares. 

The Chairman announced the result. 

 

At this point, before voting the liability action proposed by Mr. Cardillo against Carlo 

Acutis, Mr. Cardillo asked to speak. He highlighted that, in his opinion, Mr. Acutis should 

not vote on behalf of the shares he represents and, always in his opinion, he should abstain 

for clear reasons of conflict of interest. Mr. Cardillo then asked the Chairman not to deem 

the shares in questions as entitled to vote. Mr. Cardillo undertakes the responsibility for 

this decision. 

Mr. Barghero then asked to speak and explained that shareholders should vote, not Carlo 

Acutis. If Mr. Cardillo deems it illegal, he could file an objection on the corresponding 

resolution. Moreover, even if Mr. Acutis would have abstained from voting, he thought the 

resolution would have not been approved in any case.  
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After confirming that the resolution would be voted without restrictions, the Chairman put 

to the vote, by a raising of hands (at 11.41), the liability action proposed by Cardillo 

against Carlo Acutis.  

 

The Designated Representative, Andrea De Costa, then asked to speak, by proxy of Arbus 

Srl, and declared, pursuant and by the effects of Art. 135-undecies of the TUF, that he had 

no vote instructions on this proposal. 

 

In her turn, Patrizia Marin, proxy of Funds indicated in the list of attendees, declared that 

she had no vote instructions on this proposal and therefore would not take part in the vote. 

 

 

The Meeting did not approve the proposal by majority vote. 

Nobody was abstained 

For: 2 shares (Cardillo for the same number of shares) 

Not voting:  8,839,423 shares (Patrizia Marin for 4,990,423 shares with proxy of all Funds 

indicated in the list of attendees and the Designated Representative Andrea De Costa for 

3,849,000 shares, with proxy of Arbus Srl).  

Against the 41,413,198 remaining shares. 

The Chairman announced the result. 

 

*** 

 

The Chairman then moved on to the second item on the Agenda, entitled: 

“Remuneration policies; Report of the Board of Directors; resolutions arising”, and 

reported the following: 

- the Board of Directors submitted to the Meeting the remuneration report, drawn up in 

compliance with provisions set out by Art. 123 – ter of the Legislative Decree no. 58 of 24 

February 1998 and the Isvap Regulation no. 39 of 9 June 2011; 

- as provided for by art.123-ter of the TUF, the report consists of two sections: 

- the first section, submitted for the approval of the shareholders’ meeting pursuant to 

art.123-ter of the TUF and ISVAP Regulation no. 39, illustrates: 
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a) the remuneration policies that the Company intends to adopt in relation to 

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

responsibilities and personnel, in the meaning specified by ISVAP Regulation no. 

39, namely managers and higher grade personnel in internal control functions 

(Internal Audit, Compliance and Risk Management) and other categories of 

personnel whose activity may have a significant impact on the company’s risk 

profile; 

b) the procedures used to implement this policy; 

- the second section, which does not require any shareholders’ meeting approval, 

supplies an analytical description of remunerations paid during 2013 to the members 

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

in aggregate form, senior executives with strategic responsibilities; 

- by reason of the fact that decisions on the remunerations of Directors and senior 

executives with strategic responsibilities are made in compliance with the remuneration 

policies approved by the Shareholders’ Meeting, upon the favourable opinion of the 

Appointment and Remuneration Committee, the Board of Directors exempted the above-

mentioned decisions from the “Procedure for transactions with related parties”, as 

envisaged by the CONSOB Resolution 17221 of 12 March 2010.  

The Chairman, with the approval of the Board of Statutory Auditors and the unanimous 

consent of those present, omitted the reading of the entire report in view of the fact that the 

same was made available at the registered office, on the Company’s website, pursuant to 

law, and on the website of Borsa Italiana. 

The Chairman declared the discussion on the second item on the Agenda open, and invited 

anyone wishing to speak to do so. 

 

Mr. Cardillo asked to speak and firstly suggested that, for next general meetings, the 

provision of a special desk might be appropriate to be able to read what had been said 

during the meeting.  

He then continued on the (already anticipated) issue related to the correct construction (in 

his opinion) that should be given to Art. 2389 of the Italian Civil Code and Art. 15 of the 

Company's Articles of Association in relation to the remuneration of the members of the 

Board of Directors vested with "standard" tasks, like the office of Chairman or CEO, that 
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cannot be defined as special tasks. Special tasks are those carried out by directors taking 

part in any internal Committees. 

With regard to the issue under discussion, the incorrect construction that Art. 15 of the 

Articles of Association makes on Art. 2389 of the Italian Civil Code is therefore repeated; 

this is, in his opinion, a problem not only formal, but also substantial. 

The company is owned by shareholders and the latter, pursuant to Art. 2389 of the Italian 

Civil Code, have the right to fix the remuneration to be granted to directors holding 

“standard”, physiological offices. 

He then declared that he disagreed with what had been put to the vote in relation to the 

second item on the Agenda. 

While acknowledging that Mr. Acutis managed the Company well, in his opinion, this fact 

could not grant him any discount when a problem, like the one highlighted above, arises 

and need correction (this critical issue is repeated on page 5, paragraph 4 of the 

remuneration report). 

He also highlighted the following inconsistency: the current directors will be in office until 

2015 and the Shareholders’ Meeting fixed their remuneration. Conversely, their 

remuneration for 2014 will be adjusted through the remuneration report. In his opinion, 

this is an anomaly by reason of the fact that remuneration, already fixed by the 

Shareholders’ Meeting who appointed them, will be (partly) modified. 

The determination of remunerations differs from the remuneration report envisaged by the 

TUF. Nevertheless, this report affects a remuneration which had already been fixed. In his 

opinion, this was an issue which deserves autonomy and dignity. 

These were the reasons why he intended to cast a vote against, and asked the accurate 

reporting of what he had exposed. 

 

Notary Marchetti then asked to speak. With reference to the definition of "special offices", 

as per Art. 2389 of the Italian Civil Code, she highlighted that the prevalent and most 

authoritative doctrine related this definition to CEO (in this respect Minervini, Mignoli e 

Bonelli), Chairman (Bonelli and Frè) and Vice Chairman (Bonelli in the book “Gli 

amministratori di S.p.A. dopo la riforma delle società” published on 2004) . She also 

added that also common practice was oriented to the above definition.  
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Mr. Cardillo then asked to speak and recalled that ENI, instead, envisages that the 

Shareholders’ Meeting should determine the remunerations of Chairman and CEO. 

Mr. Acutis, then underlined that this solution could be shared if this was the case of high 

amounts; with amounts equal to annual Euro 50,000, in his opinion it was ridiculous to 

submit the decision to the Shareholders’ Meeting.    

 

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

 

He reported that at that time there were always 24 attendees, representing in person or by 

proxy, 50,252,623 ordinary shares each with a nominal value of Euro 1.00 out of the 

existing 67,378,924 shares, hence 74.582% of share capital (the same figures as the 

previous count). He then put to the vote, by a raising of hands (at 11.58), the approval of 

the first section of the Remuneration Report drawn up by the Board of Directors, pursuant 

and by the effects of ISVAP Regulation no. 39 and Art. 123-ter of the TUF.  

 

The Shareholders’ Meeting approved the proposal by majority vote. 

Nobody was not voting. 

Nobody was abstained 

Against: 18,764 shares (Cardillo for 2 shares; Patrizia Marin for 18,762 shares, of which: 

8,200 shares by proxy of Dignity Health Retirement Plan Trust and 10,562 shares by proxy 

of Church of England Inv Fd For Pension)  

For the 50,233,859 remaining shares. 

The Chairman announced the result. 

 

Having come to the end of the Agenda, at 11.59 a.m. the Chairman declared the meeting 

closed and thanked all attendees. 

 

 

The Secretary         The Chairman 

 




























