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INTRODUCTORY NOTE

On 29 April 2022, the Shareholders’ Meeting 
of Assicurazioni Generali S.p.A. (“Generali” or 
the “Company”), approved a share plan which 
provided Generali Group employees (excluding 
members of the Group Management Committee 
and the Global Leadership Group who cannot 
subscribe to the plan) the opportunity to pur-
chase Generali shares at favourable conditions, 
based on the share price appreciation and the 
achievement of the ESG decarbonization goal 
connected to the Group’s CO2 emissions reduc-
tion in line with the Group’s climate strategy. 

In light of the new macroeconomic scenario, im-
pacted by geo-political events, the increase in 
commodities prices, and subsequent inflation, 
the plan was not implemented and, subject to 
Shareholders’ approval, a new plan is being pro-
posed, evolving its current structure in order to 
make it more effective with respect to the current 
market context, characterised by high volatility 
and inflation, and to have an even closer align-
ment with shareholders’ interests and the Group 
Long-Term Incentive Plan (LTIP) 2023-2025 
framework and timeframe.

Specifically, within the same overall plan struc-
ture approved in 2022, the following relevant im-
provements are proposed, in order to integrate 
and effectively manage the lessons learned 
from the previous edition:
•	 broadening the exercise period, assessing up 

to 3 times the share price appreciation con-
dition. In particular, the share plan approved 
in April 2022 provided that the options would 
have been automatically exercised at a date 
falling at the end of the plan; the new share 
plan provides for up to 3 potential alternative 
exercise dates to assess the share price ap-
preciation condition, in order to better face po-
tential market volatility;

•	 granting the “Dividend Equivalent Shares” (as 
defined below) if the share price appreciation 
condition is not met, subject to the achieve-
ment of an additional performance condition. 
In particular, the share plan approved in April 
2022 provided that, if the plan was Out-of-
the-Money, employees would have received 
only the refund of the individual contribution; 
the new share plan entitles employees to re-
ceive, together with the refund of the “Indi-
vidual Contribution” (as defined below), the 
Dividend Equivalent Shares, in case the “Net 
Holding Cash Flow Goal” (or “NHCF Goal”, 
as defined below) is achieved. This is meant 
to provide a return not only triggered by share 
price appreciation, but also to award employ-
ees for their commitment in case the strategic 
plan objectives and main financial targets are 
achieved;

•	 application of an adjustment factor to the “Ini-
tial Price” (as defined below). In particular, 
the new share plan provides the possibility for 
the Board of Directors resolving the launch 
of the plan to apply an adjustment factor up to 
+/-10% to the Initial Price (compared to +/- 
5% as per the previous share plan), in order to 
have the opportunity to mitigate current mar-
ket context effects and those related to poten-
tial exogenous factors.

Therefore, with this Information Document, 
Generali in accordance with the provisions of 
articles 114-bis of the Legislative Decree No. 58 
of 24 February 1998, as subsequently amend-
ed (the “CLFI”) and 84-bis, paragraph 1, of the 
CONSOB Regulation No. 11971/1999 (the “Is-
suers’ Regulation”), as well as with Form 7 of 
Schedule 3A to the Issuers’ Regulation, pro-
vides its shareholders and the financial com-
munity with broad information regarding the 
new plan, based on financial instruments and 
referred to as “Share Plan for Generali Group 
employees” (hereafter, the “Share Plan” or 
the “Plan”), consisting in the allocation, free of 
charge, of options that have as their underly-
ing ordinary Shares of Generali as well as free 
Shares (i.e. the Dividend Equivalent Shares), to 
Generali Group Employees, as identified by the 
Company’s Administrative Body within the struc-
tures of the Company and the Generali Group, 
excluding members of the Group Management 
Committee (GMC) and the Global Leadership 
Group (GLG) who cannot subscribe to the Plan.

The Share Plan is intended to enhance and 
reflect the medium-long term objectives of the 
Generali Group for the purposes described be-
low and in the Group’s climate strategy.

The ordinary Shares of Generali to be allocat-
ed to the “Beneficiaries” (as defined below) in 
execution of the Share Plan will be acquired, 
inter alia, from the provision of own shares that 
the Company may acquire in application of the 
Annual General Meeting authorisations, in ac-
cordance with articles 2357 and 2357-ter of the 
Civil Code and 132 CLFI, in compliance with 
the provisions of Article 5 of Regulation (EU) 
No. 596/2014 and EU Delegated Regulation 
2016/1052.

This Information Document is made available to 
the public at the Company’s registered office in 
Trieste, at Piazza Duca degli Abruzzi 2; on the 
central document storage facility for regulated 
information SDIR-NIS, managed by BIt Market 
Services S.p.A., at www.emarketstorage.
com and on the Company’s website, at www.
generali.com.
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Accrual Period	 The period in which the Indi-
vidual Contribution is accrued 
by the Beneficiaries, from the 
Execution Date to the month 
of the last Individual Contribu-
tion.

Administrative Body	 The Board of Directors of 
the Company or rather the 
members of the former as spe-
cifically appointed, which shall 
perform all evaluations related 
to the Plan, making any rela-
tive determination (including 
the decision whether or not 
to implement the Plan) and 
implementing the provisions 
thereof.

Beneficiaries	 The beneficiaries of the Share 
Plan, to be identified by the Ad-
ministrative Body at the launch 
of the Share Plan, among the 
Employees of Generali and 
those of the companies of the 
Generali Group. 

	 The Administrative Body shall, 
in implementing the Share 
Plan, identify the categories of 
employees who are to be Ben-
eficiaries of the Share Plan, 
also determining the relevant 
conditions and the number of 
allocable Shares. 

	 In the event that the applicable 
law to the Employee’s employ-
ment relationship is other than 
Italian law, the qualification of 
such Employee as a Beneficia-
ry under this Share Plan may 
also depend upon the specific 
provisions of the law of such 
jurisdiction governing the em-
ployment relationship.

	 The Employees working under 
particular types of agreements 
(such as part-time arrange-
ments) shall participate in the 
Share Plan to the extent, and 
in accordance with, the terms 
established by the Administra-
tive Body.

Board of Directors	 The Board of Directors of 
Generali.

Borsa Italiana	B orsa Italiana S.p.A., a com-
pany member of the group 
headed by Euronext, with reg-
istered office at Piazza degli 
Affari 6, Milan.

Cash Alternative	 The cash amount which Gen-
erali may, at its discretion and 
on the basis of a resolution of 
the Administrative Body, pay to 
single Beneficiaries in place - 
in full or in part - of Shares that 
should be granted to them.

Chairman 	 The Chairman of the Board of 
Directors of Generali.

Civil Code	 The Italian Civil Code, ap-
proved with Royal Decree 
No. 262 of 16 March 1942, as 
amended and supplemented.

CLFI	 The Consolidated Law on Fi-
nancial Intermediation, i.e., 
Legislative Decree No. 58 of 
24 February 1998 and subse-
quent amendments and sup-
plements.

Consob	 The Italian Securities and Ex-
change Commission, with reg-
istered office in via G.B. Marti-
ni, 3, Rome.

Corporate 
Governance Code	 The Corporate Governance 

Code to which Generali partic-
ipates at the date of this Infor-
mation Document, approved by 
the Italian Corporate Gover-
nance Committee in December 
2019 and published in January 
2020.

Dividend Equivalent 
Shares	 The Shares allocated free of 

charge to the Beneficiaries 
in a number equal to the ratio 
between the value of the divi-
dends per Share (paid by Gen-
erali on a cash basis over the 
years 2023, 2024 and 2025) 
and the Initial Price, multiplied 
by the number of Underlying 
Shares, according to the terms 
and conditions described in 

DEFINITIONS
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this Information Document 
and in the Regulation.

Duration 
of the Plan	 The duration of the Plan start-

ing from the Execution Date 
(included) until the Exercise 
Date (included) and corre-
sponding to the maturity peri-
od of the Options, indicatively 
3 years.

Employees	 The executive and non-exec-
utive employees that have an 
employment relationship for a 
fixed term or for an undeter-
mined term, excluding those 
engaged on a self-employed or 
para-subordinated basis, with 
Generali or another compa-
ny of the Generali Group, as 
well as the specific categories 
of employees working under 
particular types of agreements 
(e.g. part-time) indicated by the 
Board of Directors.

Esg Goal	 The Esg Goal of the Share 
Plan which refers to the CO2 

Emissions Reduction Target 
for Group Operations (as ap-
proved by the Board of Di-
rectors, defined consistently 
with the Group’s climate strat-
egy and with Group Long-
Term Incentive Plan (LTIP) 
2023-2025). In particular, it 
refers to the reduction equal 
to 35% of the CO2  equivalent 
emissions generated by Group 
operations measured compar-
ing the year 2025 against the 
baseline 2019. This category of 
emissions includes those gen-
erated by our buildings, data 
centers, mobility, paper and 
they are calculated within the 
Group Environmental Man-
agement System (EMS). CO2  
equivalent emissions related 
to investment and insurance 
portfolio are not included.

Esg Shares	 The Shares allocated free of 
charge to the Beneficiaries in 
a number equal to the ratio of 2 
(two) Esg Shares for every 10 
(ten) Underlying Shares pur-
chased, according to the terms 
and conditions described in 

this Information Document 
and in the Regulation.

Execution Date	 The date on which the Plan 
is implemented in the relevant 
Country, following (i) the date 
of Shareholders’ Meeting ap-
proving the Plan and (ii) the 
Launch Date. It refers to the 
first day in the month of the first 
Individual Contribution in the 
relevant country.

Exercise Date	 The date on which the Options 
shall be automatically exer-
cised if the Plan is In-the-Mon-
ey.

Final Price	 The Final Price is the refer-
ence price to assess if the 
Share Plan is In-the-Money. It 
is calculated as the average of 
the official closing prices of the 
Generali Shares on Euronext 
Milan during the period of 1 
month, ending on the Exercise 
Date (included).

Generali Group 
or The Group	G enerali and the companies 

under Italian and foreign law 
subject, directly or indirectly, to 
the control of Generali, pursu-
ant to Article 2359 of the Civil 
Code. 

Generali 
or The Company	 Assicurazioni Generali S.p.A., 

a company with registered of-
fice in Trieste at Piazza Duca 
degli Abruzzi 2, registered on 
the register of insurance and 
reinsurance firms under num-
ber 1.00003, parent company 
of the Generali Group, regis-
tered on the register of insur-
ance groups under number 
026.

Individual 
Contribution	 The sum of money in local cur-

rency that each Beneficiary, 
at the time such Beneficiary 
joins the Share Plan, states is 
willing to have set aside in the 
form of monthly withholdings 
from the net salary through-
out the Accrual Period or by 
such other modalities or tim-
ings as may be established by 
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the Board of Directors. The 
minimum aggregate amount 
per Beneficiary in EUR is 660 
and the maximum aggrega-
te amount in EUR is 9,900 or 
other amount determined by 
the Board of Directors. The 
amount indicated during the 
Subscription Period is subject 
to confirmation by Generali.

Information 
Document	 This information document, 

drafted in compliance with 
and for the purposes of Article 
84-bis, paragraph 1, of the Is-
suers’ Regulation.

Initial Price	 The Initial Price is the strike 
price of the Options, as ap-
proved by the Board of Direc-
tors resolving the Launch of 
the Plan (indicatively in May 
2023). It is calculated as the 
average of the official closing 
prices of the Generali Shares 
on the Euronext Milan of the 
month following the Launch 
Date (included) with the possi-
bility of applying an adjustment 
factor up to +/- 10% on the 
defined average price. The 
methodology for calculating 
the average price may possi-
bly be subject to adjustments 
by the Board of Directors, 
considering the average price 
within a period between 1 and 
3 months prior to or following 
the Launch Date, depending 
on market conditions.

In-the-Money	 The Plan when the Final Price 
is equal to, or higher than, the 
Initial Price.

Issuers’ 
Regulation	 The Regulation adopted by 

CONSOB under its Resolution 
No. 11971 of 14 May 1999, as 
subsequently amended and in-
tegrated.

launch Date	 The date on which the Board 
of Directors resolves the 
launch of the Plan and decides 
the Execution Date, following 
the date of Shareholder’s Me-
eting approving the Plan.

Managing Director 
or Group Ceo	 The person mainly in charge of 

the management of Generali 
and Generali Group.

Matching 
Shares	 The Shares allocated, free of 

charge, to the Beneficiaries in 
a number equal to a ratio of 2 
(two) Matching Shares for eve-
ry 10 (ten) Underlying Shares 
purchased, according to the 
terms and conditions descri-
bed in this information docu-
ment and in the Regulation.

Net Holding Cash 
Flow or NHCF	 The net cash flow available at 

the parent company level over 
a given period, after holding 
expenses and interest costs. 
Its main components, consi-
dered from a cash basis point 
of view, are: the remittances 
from subsidiaries, the result of 
the centralized (re)insurance, 
the interests on a parent com-
pany’s financial debt, the pa-
rent company’s expenses and 
the actual taxes paid or reim-
bursed at the parent company 
level.

NHCF Goal	 The goal of the Plan which re-
fers to the 2023-2025 NHCF 
target as approved by the Bo-
ard of Directors consistently 
with Group Long-Term Incenti-
ve Plan (LTIP) 2023-2025 and 
equal to EUR 8.7 billion. 

Options	 The ‘European’ call options 
allotted to the Beneficiaries, 
that have Shares as their un-
derlying and a maturity equal 
to the Duration of the Plan, 
conferring the right to purcha-
se Underlying Shares at the 
Initial Price, which will be 
exercised automatically on the 
Exercise Date.

Out-of-the-Money	 the Plan when the Final Price 
is lower than the Initial Price.

Reallotment	 The reduction in the number 
of the options to be assigned 
free of charge, which shall be 
carried out on a pro rata basis 
among all the Beneficiaries in 
the event that the aggregate 
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number of subscriptions to the 
Share Plan exceeds the maxi-
mum threshold of distributable 
options, or the maximum th-
reshold of purchasable or attri-
butable Shares. 

	 The reduction in the number 
of the options may result also 
in a reduction of the Individual 
Contribution amount chosen 
by the Beneficiaries.

Regulation	 The regulation adopted by the 
Board of Directors, in accor-
dance with the guidelines con-
tained in the Share Plan and 
in this information document, 
setting forth the definition 
of the criteria, methods and 
terms for the implementation 
of the Share Plan.

Remuneration and 
Human Resources 
Committee	 The committee recommended 

by the Corporate Governance 
Code whose composition and 
functions are described in the 
Report on Corporate Gover-
nance and Ownership Struc-
tures, as referred to in Article 
123-bis of the CLFI, approved 
by the Administrative Body 
and made public on an annual 
basis.

Shareholders’ 
Meeting	 The meeting of Generali sha-

reholders that shall approve 
the Share Plan.

Share Plan 
or the Plan	 The share plan for the Emplo-

yees of Generali and the com-
panies of the Group, whose 
terms and conditions are de-
scribed in this information do-
cument.

Shares	 The ordinary shares of Assicu-
razioni Generali S.p.A. listed 
on Euronext Milan, a regulated 
market organised and mana-
ged by Borsa Italiana S.p.A.

Subscription 
Period	 The period during which the 

Beneficiaries may communi-
cate their subscription to the 
Plan (based on the relevant 
country) and the amount of the 
Individual Contribution.

Subsidiaries	 The companies belonging to 
the Generali Group.

Underlying Shares	 The Shares underlying the 
options, the initial number of 
which (subject to adjustments 
over the course of the Share 
Plan, in the event of extraordi-
nary events such as share ca-
pital increases, including any 
increases made free of char-
ge, mergers, spin-offs and so 
forth) is the ratio between the 
Individual Contribution set at 
the beginning of the Plan and 
the Initial Price.

	 The Underlying Shares do 
not include the Dividend Equi-
valent Shares, the Matching 
Shares and the Esg Shares.
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GENERAL PRESENTATION

In the context of the Group’s strategic frame-
work, the Group’s climate strategy and the cur-
rent macro-economic context, Generali is pro-
posing a new Share Plan for Generali Group 
Employees, excluding members of the Group 
Management Committee (GMC) and the Global 
Leadership Group (GLG) who cannot subscribe 
to the Plan. 

The initiative represents a tangible mark with 
the following objectives: 
•	 strengthen the sense of ownership and pro-

mote a culture of empowerment;
•	 increase the engagement in the achievement 

of the Group strategic objectives;
•	 foster the participation to Group sustainable 

value creation;
•	 promote the alignment along a medium-long 

term time horizon;
•	 strengthen the connection with the Generali 

Group through the accrual of the Individu-
al Contribution as measure of participation 
in the Plan, provided that the contributed 
amount will be protected and it will be used for 
purchasing the Underlying Shares in case of 
the Plan is In-the-money;

•	 promote inclusivity and cohesion;
•	 encourage the participation of the Beneficia-

ries in the achievement of some objectives 
set out in the Group’s climate strategy and 
aligned with the Group’s strategic framework.

The Share Plan offers to the Beneficiaries the 
opportunity to purchase Shares (the “Underly-
ing Shares”) at favourable conditions, following 
the exercise of the options allocated to them 
free of charge (the “options”).

In the event that, on the Exercise Date, the Plan 
is In-the-money, Beneficiaries will (i) purchase 
the Underlying Shares upon such Options at 
favourable terms, (ii) receive the Dividend Equiv-
alent Shares, (iii) receive the Matching Shares 
and (iv) receive Esg Shares, if the Esg Goal is 
also achieved. In the event that, the Plan is Out-
of-the-Money, Beneficiaries will receive the (i) 
refund of the Individual Contribution accrued 
and (ii) Dividend Equivalent Shares, in case the 
NHCF Goal is achieved.

The Plan will be launched indicatively in the 
month of May 2023 (and in any case within 12 
months of its approval in the 2023 Sharehold-

ers’ Meeting), with the Exercise Date falling at 
the end of April 20261, thus having a duration of 
indicatively 3 years2. 

The main features of the Share Plan are set out 
below:
•	 at the beginning of the Share Plan, the Bene-

ficiaries shall be entitled to decide upon their 
Individual Contribution, which represent the 
amount they intend to set aside in order to pur-
chase the Underlying Shares at the end of 
the Share Plan; 

•	 in response to the decision to set aside the In-
dividual Contribution, the Beneficiaries shall 
receive the Options, free of charge provided 
that the amount of the Individual Contribu-
tion in local currency shall be (i) between a 
minimum of EUR 660 and a maximum of EUR 
9,900 (or other amount determined by the 
Board of Directors), (ii) confirmed by Gener-
ali after the Subscription Period, (iii) withheld 
on a monthly basis during the Accrual Period 
(or other modalities or timings that may be de-
termined by the Board of Directors) and (iv) 
committed for the Duration of the Plan;

•	 in the event that the number of subscriptions 
to the Share Plan exceeds the maximum 
threshold of distributable Options, or the max-
imum threshold of Generali purchasable or 
attributable Shares, the number of Options to 
be assigned free of charge shall be reduced 
on a pro rata basis for all the Beneficiaries 
(the “Reallotment”). The Reallotment shall 
be carried out for a percentage value such 
as to guarantee the allocation of Options (or, 
subsequently, of Generali Shares) within the 
stated maximum limits;

•	 without prejudice to the terms of the Reallot-
ment, the number of Options to which each 
Beneficiary is entitled shall be established on 
the basis of the Individual Contribution and 
shall be equal to the ratio between the Indi-
vidual Contribution and the Initial Price (by 
rounding down to the immediately preceding 
whole number), this ratio shall indicate the 
number of Underlying Shares;

•	 the Share Plan is In-the-money if the Final 
Price on the Exercise Date is equal to or high-
er than the Initial Price. The Exercise Date 
will be the date at which the Options will be 
automatically exercised and will fall at the end 
of April 2026 (in alignment with Group Long-
Term Incentive Plan (LTIP) 2023-2025) or in 
the following 2 months as soon as the Plan 
results In-the-money. 

1  Except for what provided below regarding the possible broadening of the Exercise Date to the subsequent 2 months. 

2  In case the Launch Date falls in a subsequent date, the duration of the Share Plan will be accordingly shorter.
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	 In particular:
•	 if the Share Plan is In-the-money, the 

Beneficiaries will purchase the Underly-
ing Shares by paying to the Company the 
accrued Individual Contribution and will 
receive the following additional Generali 
shares free of charge:
–	the Dividend Equivalent Shares, amount-

ing to the ratio between the value of the 
dividends per share (paid by Generali on 
a cash basis during the years 2023, 2024 
and 2025) and the Initial Price, multiplied 
by the number of Underlying Shares pur-
chased; 

–	2 (two) Matching Shares for every 10 (ten) 
Underlying Shares purchased; 

–	2 (two) Esg Shares for every 10 (ten) Un-
derlying Shares purchased, if the Esg 
Goal is also achieved; 

•	 if the Plan is Out-of-the-Money, the Bene-
ficiaries will (i) be refunded of the Individual 
Contribution accrued and (ii) receive the 
Dividend Equivalent Shares, in case the 
NHCF Goal is achieved. 

At the end of the Plan, each Beneficiary can 
decide whether to instruct the sale, at the Final 
Price, of all the Generali shares received (and 
thereby receiving the corresponding amount 
of money) or to continue to hold the Generali 
shares received on Exercise Date, except for 
those sold in order to pay the taxes due.
As the above description indicates, the Share 
Plan provides for the protection of Individual 
Contribution, so as to favour the participation of 
Employees in the Share Plan even in a context 
of high market volatility. Indeed the Beneficiary 
is not exposed to any market risk since, even in 
case of depreciation in the value of the Shares, 
the Beneficiary would not suffer any financial 
loss, as in any case the amount of the Individu-
al Contribution accrued would be refund. This 
protection is free of charge for Generali, as 
the refund of the Individual Contribution does 
not require the activation of financial coverage. 
At the same time, the Individual Contribution 
does not constitute an investment in the Share 
Plan by the Beneficiary.

Based on the Share Plan ‘s structure, the al-
location of the Options constitutes an offering 
to the public that is exempt from the require-
ment to publish an offering prospectus because 
the Share Plan constitutes an offer regarding 
financial instruments that are allocated to em-
ployees by their employer, also considering that 
Generali has its registered office in Italy and a 
document will be made available containing in-
formation regarding the number and nature of 
the financial instruments, the reasons for, and 

details of, the offer pursuant to article 34-ter, 
paragraph 1, letter i) of the Issuers’ Regulation. 
It should also be mentioned that under article 2, 
paragraph 1, letter f) of Directive 2014/65/EU of 
15 May 2014, such Directive does not apply to 
persons who provide investment services con-
sisting exclusively in the administration of em-
ployee-participation schemes. 

The Options are allocated free of charge and 
the Individual Contribution, if, on one side, en-
sures the assignment of Generali shares at the 
Final Price in the event that the Share Plan is 
In-the-money, on the other side, is intended to 
engage the Beneficiaries in relation to the suc-
cessful achievement of the Group’s strategic 
objectives and encourage the participation of 
the Beneficiaries in the achievement of certain 
objectives set out in the Group’s climate strat-
egy, with alignment in terms of value creation. 
Such purpose is also reflected in the way in 
which the Individual Contribution is accrued 
which, as mentioned above, is usually carried 
out through monthly payroll withholdings, with-
out prejudice to other modalities or timings that 
may be established by the Board of Directors.

1.	 BENEFICIARIES 

	 The Share Plan is addressed to Employees 
of Generali and the companies belonging 
to the Group (whom may decide to partic-
ipate in the Share Plan on a voluntary ba-
sis), excluding members of the Group Man-
agement Committee (GMC) and the Global 
Leadership Group (GLG) who cannot sub-
scribe to the Plan and excluding Employ-
ees operating in countries or companies 
in which it is not possible to implement the 
Share Plan on the terms set and approved 
by Generali, for reasons of a legal, fiscal, 
operating or organisational nature. 

1.1.	 The names of the beneficiaries who are 
members of the board of directors or of 
the management board of the company 
issuing financial instruments, the com-
pany controlling the issuer and the com-
panies that the issuer either directly or 
indirectly controls.

	 The Share Plan’s Beneficiaries do not in-
clude the Managing Director/Group CEO 
or any other director at Generali.

1.2.	 The categories of employees or consul-
tants of the issuer of the financial instru-



20
23

 A
SS

EM
BL

EA
 D

EG
LI

 A
ZI

ON
IS

TI
 S

HA
RE

HO
LD

ER
S’

 M
EE

TI
NG

20
23

 A
SS

EM
BL

EA
 D

EG
LI

 A
ZI

ON
IS

TI
 S

HA
RE

HO
LD

ER
S’

 M
EE

TI
NG

12 | Assicurazioni Generali - Shareholders’ Meeting 2023

ments and of the parent companies or 
the subsidiaries of that issuer.

	 The possible Beneficiaries of the Share 
Plan will be identified by the Administra-
tive Body among the Employees of Gen-
erali and the companies of the Generali 
Group implementing the Plan. Executive 
employees with strategic responsibilities at 
Generali, since they are members of the 
Group Management Committee (GMC) or 
the Global Leadership Group (GLG), can-
not subscribe to the Plan.

	 The indication of the categories of Benefi-
ciaries that the Administrative Body may 
identify among the above persons, as well 
as the other information required by section 
1 of Form 7, Schedule 3A to the Issuers’ 
Regulation, will be supplied in accordance 
with the terms and conditions set out in arti-
cle 84-bis(5)(a) of the Issuers’ Regulation.

1.3.	 The indication of the names of the par-
ties who will benefit from the plan be-
longing to the following groups:

a)	general managers of the financial instru-
ment issuer;

	 Not applicable.

b)	other managers with strategic responsi-
bilities of the financial instrument issuer 
which is not of a “lesser significance”, 
pursuant to Article 3, point 1, letter f), of 
Regulation no. 17221 of 12 March 2010, 
in the event that they have received over-
all remuneration during the last fiscal 
year (obtained by adding their mone-
tary remuneration and the remuneration 
based on financial instruments) greater 
than the highest overall compensation 
among those paid to the members of the 
Board of Directors or the management 
board, and to the General Managers of 
the financial instrument issuer;

	 Not applicable.

c)	natural persons controlling the financial 
instrument issuer, who are employees or 
who work as staff in the financial instru-
ment issuer.

	 Not applicable.
 

1.4.	 Description and numerical indication, 
separated by category:

a)	of the managers with strategic responsi-
bilities different from those indicated un-
der letter b) of paragraph 1.3;

	 Not applicable.

b)	for the “smaller sized” companies, pursu-
ant to Article 3, point 1, letter f), of Reg-
ulation n. 17221 of 12 March 2010, the 
indication in aggregate of all managers 
with strategic responsibilities of the issu-
er of financial instruments;

	 Not applicable: Generali is not a “smaller 
company”.

c)	of any other possible categories of em-
ployees or consultants for which differen-
tiated plan features have been provided 
for (e.g. senior managers, middle man-
agers, other employees, etc.).

	 Not applicable: there are no categories 
for which differentiated characteristics 
have been envisaged of the Share Plan.

2.	 THE REASONS  
FOR ADOPTION OF THE PLAN  

2.1.	 The objectives intended to be achieved 
by awarding the plans.

	 In the context of the Group’s strategic 
framework, the Group’s climate strategy 
and the current macro-economic context, 
Generali is proposing a new Share Plan 
which provides for the allocation of the Op-
tions to the Beneficiaries free of charge, in 
order to engage its employees, whose in-
volvement and enhancement, at all levels 
of the organisation, are a factor in the suc-
cessful achievement of the Group’s strate-
gic objectives and in the fulfilment of some 
objectives set out in the Group’s climate 
strategy.

	 The Board of Directors, after receiving 
the favourable opinion of the Remuneration 
and Human Resources Committee, has de-
cided to make the Share Plan available to 
the Employees of the Generali Group, in 
order to: 
•	 strengthen the sense of ownership and 

promote a culture of empowerment;
•	 increase the engagement in the achieve-

ment of the Group strategic objectives;
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•	 foster the participation to Group sustain-
able value creation;

•	 promote the alignment along a medi-
um-long term time horizon;

•	 strengthen the connection with the Gen-
erali Group through the accrual of the 
Individual Contribution as measure of 
participation in the Plan, provided that 
the contributed amount will be protected 
and it will be used for purchasing the Un-
derlying Shares in case of the Plan is In-
the-money;

•	 promote inclusivity and cohesion;
•	 encourage the participation of the Benefi-

ciaries in the achievement of some objec-
tives set out in the Group’s climate strate-
gy and aligned with the Group’s strategic 
framework.

2.2.	 Key variables, also in the form of per-
formance indicators considered for the 
purposes of awarding the plans based 
on financial instruments.

	 The assignment of:
a)	Esg Shares is subject, in addition to the 

Share Plan being In-the-money, also to 
the achievement of the Esg Goal (as 
approved by the Board of Directors 
defined consistently with the Group’s cli-
mate strategy and with the Group Long-
Term Incentive Plan (LTIP) 2023-2025, 
equal to a reduction of at least 35% of 
Group’s CO2 emission by 2025 vs 2019 
baseline);

b)	Dividend Equivalent Shares in case the 
Share Plan is Out-of-the-Money, are 
subject to the achievement of the NHCF 
Goal of the Plan which refers to the 
2023-2025 NHCF target (as approved 
by the Board of Directors consistent-
ly with Group Long-Term Incentive Plan 
(LTIP) 2023-2025, equal to EUR 8.7 bil-
lion).

2.3.	 Factors on which the scale of compen-
sation based on financial instruments is 
determined, i.e. the criteria for its deter-
mination.

	 The benefit to the Beneficiaries, on the 
assumption that the Share Plan is In-the-
money, constitutes the sum of the following 
items:
a)	the appreciation in the value of the Un-

derlying Shares (the difference between 
the Final Price and the Initial Price); 

b)	the Dividend Equivalent Shares;

c)	2 (two) Matching Shares for every 10 
(ten) Underlying Shares purchased; 

d)	2 (two) Esg Shares for every 10 (ten) Un-
derlying Shares purchased, if the Esg 
Goal is also achieved.

	 In case the Share Plan is Out-of-the-Mon-
ey, the benefit for the Beneficiaries is repre-
sented by the Dividend Equivalent Shares, 
in case the NHCF Goal is achieved. 

	G enerali may not allocate the Shares to 
Beneficiaries, in whole or in part, in the 
event of wilful or grossly negligent con-
duct, of violation of the Code of Conduct 
or the regulatory provisions applicable to 
the scope of activities managed, in partic-
ular those for the protection of insured per-
sons, the processing of personal data and 
anti-money laundering and combating the 
financing of terrorism, international sanc-
tions, or in the event of failure to achieve 
the predetermined results, or if there is a 
significant deterioration in the assets or 
financial position of Generali and/or the 
Generali Group, as ascertained by the 
Administrative Body of Generali (so-called 
malus clause). 

	G enerali also reserves the right to demand 
repayment of all or part of the Shares from 
the Beneficiaries if wilful or grossly negli-
gent conducts emerge (included the event 
the results achieved prove to be neither 
lasting nor effective as a result of those con-
ducts), or in any case in the event violations 
of the Code of Conduct, or the regulatory 
provisions applicable to the scope of activ-
ities managed emerge, in particular those 
for the protection of insured persons, the 
processing of personal data and anti-mon-
ey laundering and combating the financing 
of terrorism and international sanctions (so-
called clawback clause).

	 Moreover, Generali has the right to grant 
also to single Beneficiaries in place of – full 
or partial – the granting of the Shares - a 
Cash Alternative (without prejudice to the 
other relevant terms and conditions appli-
cable for the Plan), on the basis of a reso-
lution that the Administrative Body (or the 
delegated body in charge) may take at its 
sole discretion.

2.4.	 The reasons behind any decision to as-
cribe compensation plans based on fi-
nancial instruments not issued by the 
issuer of financial instruments, such as 
financial instruments issued by subsid-
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iaries or parent companies or third party 
companies in respect of the group they 
belong to; when the aforesaid instru-
ments are not traded on regulated mar-
kets, information on the criteria used to 
determine the value ascribable to them.

	 Not applicable: the Share Plan does not 
provide for the use of such financial instru-
ments. 

2.5.	 Assessments concerning significant tax 
and accounting implications which have 
affected the decision taken on the plans.

	 Not applicable: there are no significant tax 
or accounting implications affecting the 
definition of the Share Plan. 

2.6.	 Any support for the plan by the Special 
Fund for Incentivising the Participation 
of Workers in Businesses, as at article 
4, paragraph 112, of Law no. 350 of 24 
December 2003.

	 Not applicable: the Share Plan does not 
receive any support from the Special Fund 
for Incentivising Worker Participation in the 
Companies, pursuant to article 4, para-
graph 112, of Law No. 350 of 24 December 
2003.

3.	 APPROVAL PROCEDURE  
AND INSTRUMENT ASSIGNMENT 
SCHEDULE 

3.1.	 Context of powers and functions dele-
gated by the Shareholders’ Meeting to 
the Board of Directors in order to imple-
ment the plan.

	 The Share Plan, whose approval from the 
Shareholders’ Meeting shall be sought, 
entails the allocation free of charge of the 
Options to the Beneficiaries by Administra-
tive Body, in an amount determined on the 
basis of the Individual Contribution and 
subject always to the provisions on Real-
lotment. 

	 The Underlying Shares shall be drawn 
from the own shares that the Company will 
purchase further to authorisations from the 
Shareholders’ Meeting, pursuant to arti-
cles 2357 and 2357-ter of the Civil Code. 
To that end, the Shareholders’ Meeting 
called to approve the Share Plan shall also 
be called to consider a proposal authorising 

the purchase and disposal of own shares, 
pursuant to articles 2357 and 2357-ter of 
the Civil Code and 132 CLFI, in compliance 
with the provisions of Article 5 of Regulation 
(EU) No. 596/2014 and EU Delegated Reg-
ulation 2016/1052.

3.2.	 Indication of the parties appointed to ad-
minister the plan and their functions and 
powers.

	 The Administrative Body is the person ap-
pointed to administer the Share Plan.

	 The Administrative Body may avail itself 
of the company departments for those as-
pects that are within their respective exper-
tise and may also delegate its powers to 
the Chairman and the Managing Director/
Group CEO, even severally and with the 
power to sub-delegate, or to other people 
identified for this purpose. 

3.3.	 Any existing procedures to review plans, 
also in respect of any changes in basic 
objectives.

	 At the launch of the Plan, the Esg Goal and 
the NHCF Goal are defined by the Adminis-
trative Body and maintained coherent over 
time, in compliance with Generali Group’s 
long-term strategic plans.

	 The Administrative Body can amend the 
Plan and the Plan’s Regulations, autono-
mously and without any further approval by 
the Shareholders’ Meeting, always consis-
tent with the general principles pursued by 
the remuneration policies, in addition to any 
specific change and adjustment expres-
sively provided in this document or anyway 
allowed by the Regulation in line with the in-
dications represented below. These amend-
ments and integrations (including also the 
early grant of Shares) are those deemed 
necessary or appropriate as a consequence 
of extraordinary factors that may affect the 
Shares, Generali and/or Generali Group 
and/or the Plan and/or the goals (includ-
ing, but not limited to, extraordinary trans-
actions regarding Generali and/or Gener-
ali Group, capital transactions, changes 
in legislation or in the remuneration policy, 
indications and/or recommendations made 
by regulatory authorities or changes to the 
group scope, takeover or exchange bid or 
change of control, compliance with sector 
specific or foreign regulations applicable to 
single Generali Group companies, mate-
rial changes in the macroeconomic condi-
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tions or if the financial scenario worsens in 
the international monetary policy, changes 
in multi-year strategic plans), in order to 
maintain unchanged (where possible) - on 
a discretionary basis and anyway to the ex-
tent permitted by the law from time to time 
applicable - the substantive and financial 
aspects of the Plan.

	 Where necessary and/or appropriate, the 
Administrative Body may also adjust the 
provisions of the Plan to the applicable Ital-
ian and foreign regulations, if these provi-
sions are incompatible or goes against the 
above mentioned regulations. Furthermore, 
in the event of exceptional discontinuity (for 
example if material changes in the macro-
economic conditions occur or the financial 
scenario worsens) the Administrative Body, 
in line with the remuneration related gover-
nance procedures, may reassess – at its 
discretion and in any case within the limits 
allowed by the from time to time applicable 
regulations – the overall consistency and 
correctness of the remuneration system, 
including this Plan putting in place the nec-
essary corrections, and this also and in 
particular with reference to the reference 
objectives, the related metrics and evalua-
tion methods, to the extent needed to keep 
unvaried (where possible) - within the lim-
its admitted by the regulation in force from 
time to time and in compliance with the lim-
its and general principles pursued by the 
remuneration policies - the economic and 
substantial contents of the Plan maintain-
ing its main purposes (so called “Clause of 
unfavourable change of the conditions”).

3.4.	 Description of the procedures whereby 
the availability and assignment of the fi-
nancial instruments on which the plans 
are based are determined (e.g.: free as-
signment of shares, increases in capital 
excluding the option right or right to pur-
chase or sell own shares).

	 The purchase of Shares to service the 
Share Plan shall derive from own shares 
originating out of purchases authorised 
by the Shareholders’ Meeting of 28 April 
2023, pursuant to articles 2357 and 2357-
ter of the Civil Code and 132 CLFI, in com-
pliance with the provisions of Article 5 of 
Regulation (EU) No. 596/2014 and EU Del-
egated Regulation 2016/1052. 

3.5.	 The role played by each director in deter-
mining the characteristics of the plans 
as mentioned; any recurrence of conflict 

of interest concerning the directors in 
question.

	 Having obtained the favourable opinion of 
the Remuneration and Human Resources 
Committee, the Board of Directors, on 13 
March 2023, proposed to the Sharehold-
ers’ Meeting to approve the resolution in 
relation to the Share Plan.

	 There are no conflicts of interest of the Di-
rectors of Generali with reference to the 
Share Plan ‘s approval and implementa-
tion. 

3.6.	 As required by Art. 84-bis, paragraph 1 
of the Issuers’ Regulation, the date of 
the decision adopted by the body with 
authority to submit the plans and any 
Remuneration Committee proposal for 
approval by the General Shareholders’ 
Meeting.

	 At meetings of 25 January 2023 and 6 
March 2023, the Remuneration and Human 
Resources Committee examined the Share 
Plan, giving a favourable opinion and re-
solving to submit the Share Plan to the Ad-
ministrative Body for its approval.

	 At the meeting of 13 March 2023, the Admin-
istrative Body, with the favourable opinion 
of the Remuneration and Human Resources 
Committee, resolved to approve the Share 
Plan’s proposal and to submit it for approv-
al to the Shareholders’ Meeting. 

3.7.	 As required by Art. 84-bis, paragraph 5, 
letter a) of the Issuers’ Regulation, the 
date of the decision adopted by the body 
with authority over the granting of the 
instruments and of any proposal made 
to the said body by the Remuneration 
Committee, if any.

	 The Share Plan is being submitted for ap-
proval by the Shareholders’ Meeting called 
to take place in Trieste on 26 April 2023 (or-
dinary meeting, on first call) and, if neces-
sary, on 28 April 2023 (ordinary meeting, on 
second call). The assignment of financial 
instruments will be resolved by the Admin-
istrative Body that will give execution to the 
Share Plan.

3.8.	 The market price, registered on previ-
ous dates, for the financial instruments 
on which the plan is based, if traded on  
regulated markets.	



	 As of 25 January 2023 and 6 March 2023, 
dates on which the Remuneration and Hu-
man Resources Committee met to finalize 
the proposal regarding the Plan and re-
solved to submit it to the Administrative 
Body, the market price registered for the 
Shares was equal to Euro 17.865, and Euro 
18.760, respectively.

	 As of March 13, 2023, the date on which 
the Administrative Body met and approved 
the proposal regarding the Plan, resolving 
to submit it to the Shareholders’ Meeting 
called in Trieste on 26 April 2023 (ordinary 
meeting, on first call) and, if necessary, on 
28 April 2023 (ordinary meeting, on second 
call), the market price registered for the 
Shares was equal to Euro 17.800. 

	 The price of the Shares at the time of the 
decision by the Administrative Body on the 
Shares’ grant will be communicated in the 
manner and within the terms indicated in 
Article 84-bis, paragraph 5, letter a) of the 
Issuers’ Regulation.

3.9.	 Terms upon which the timetable for al-
locating the financial instruments in im-
plementation of the plan is determined, 
taking into consideration any corre-
spondence in time between: (i) the allo-
cation and decisions related thereto by 
the remuneration committee; and (ii) the 
release of any material information, pur-
suant to article 17 of Regulation (EU) No. 
596/2014.

	 Generali applies the provisions on block-
ing periods under Regulation (EU) No. 
596/2014 and the further provisions im-
posed by “Market Abuse Policy of Generali”, 
which extends the blocking periods also to 
the 15 calendar days prior to the publication 
of additional periodic financial information.

4.	 FEATURES OF THE ASSIGNED 
INSTRUMENTS

4.1.	 Description of the plan’s structure.

	 The Share Plan is related to the allocation 
of Options free of charge.

	 The Share Plan provides the Beneficiaries 
the opportunity to decide and communicate 
to Generali if they intend to subscribe it 
and, in case of participation, the amount of 
the Individual Contribution which they are 

willing to set aside, corresponding to the 
Options exercise price at maturity.

	 The Options are granted to each of the 
Beneficiaries personally and may not be 
transferred in any circumstances on any in-
ter vivos basis.

	 The main features of the Share Plan are 
set out below:
•	 at the beginning of the Share Plan, the 

Beneficiaries shall be entitled to decide 
upon their Individual Contribution, which 
represent the amount they intend to set 
aside to purchase the Underlying Shares 
at the end of the Share Plan;

•	 in response to the decision to set aside 
the Individual Contribution, the Benefi-
ciaries shall receive the Options, free of 
charge provided that the amount of the 
Individual Contribution in local currency 
shall be (i) between a minimum of EUR 
660 and a maximum of EUR 9,900 (or 
other amount determined by the Board 
of Directors), (ii) confirmed by Gen-
erali after the Subscription Period, (iii) 
withheld on a monthly basis during the 
Accrual Period (or other modalities or 
timings that may be determined by the 
Board of Directors) and (iv) committed 
for the Duration of the Plan;

•	 in the event that the number of subscrip-
tions to the Share Plan exceeds the max-
imum threshold of distributable Options 
or the maximum number of the purchas-
able or attributable Shares, the number 
of Options to be assigned free of charge 
shall be reduced on a pro rata basis for 
all the Beneficiaries (the “Reallotment”). 
The Reallotment shall be carried out for 
a percentage value such as to guarantee 
the allocation of Options (or, subsequent-
ly, of Generali Shares) within the stated 
maximum limits; 

•	 without prejudice to the terms of the Real-
lotment, the number of Options to which 
each Beneficiary is entitled is established 
on the basis of the Individual Contribu-
tion and shall be equal to the ratio be-
tween the Individual Contribution and 
the Initial Price (by rounding down to the 
immediately preceding whole number), 
this ratio shall indicate the number of Un-
derlying Shares; 

•	 the Plan is In-the-money if the Final Price 
on the Exercise Date shall be equal to or 
higher than the Initial Price. The Exer-
cise Date will be the date at which the Op-
tions will be automatically exercised and 
will fall at the end of April 2026 (in align-
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ment with Group Long-Term Incentive 
Plan (LTIP) 2023-2025) or in the following 
2 months as soon as the Plan results In-
the-money. 

	 In particular:
•	 if the Share Plan is In-the-money, the 

Beneficiaries will purchase the Under-
lying Shares by paying to the Company 
the accrued Individual Contribution 
and will receive, the following additional 
Generali shares free of charge:
–	the Dividend Equivalent Shares, 

amounting to the ratio between the 
value of the dividends per share (paid 
by Generali on a cash basis during 
the years 2023, 2024 and 2025) and 
the Initial Price, multiplied by the 
number of Underlying Shares pur-
chased; 

–	2 (two) Matching Shares for every 10 
(ten) Underlying Shares purchased;

–	2 (two) Esg Shares for every 10 (ten) 
Underlying Shares purchased, if the 
Esg Goal is also achieved;

•	 if the Share Plan is Out-of-the-Mon-
ey, the Beneficiaries will (i) be refunded 
of the Individual Contribution accrued 
and (ii) receive the Dividend Equiva-
lent Shares, in case the NHCF Goal is 
achieved. 

	 At the end of the Plan, each Beneficiary 
can decide whether to instruct the sale, at 
the Final Price, of all the Generali shares 
received (and thereby receiving the corre-
sponding amount of money) or to continue 
to hold the Generali shares received on 
Exercise Date, except for those sold in or-
der to pay the taxes due. 

4.2.	 Indication of the effective period for im-
plementation of the plan with reference 
also to any different cycles planned.

	 The Plan will be launched indicatively in 
the month of May 2023 (and in any case 
within 12 months of its approval in the 2023 
Shareholders’ Meeting), and to have a du-
ration of indicatively 3 years.

	 The implementation of the Share Plan shall 
commence on the Execution Date in the 
relevant country.

4.3.	 The term of the plan.

	 The Share Plan shall be in effect from the 
Execution Date to the Exercise Date and it 
will have a duration of indicatively 3 years. 

4.4.	 The maximum number of financial in-
struments, including in the form of op-
tions, granted in any fiscal year in rela-
tion to parties identified by name or in 
the categories indicated.

	 The maximum number of Shares that may 
be purchased by or allocated to the Ben-
eficiaries under the Share Plan is equal 
to 9,000,000. The number of Options that 
may be allocated shall be calculated sub-
ject to such limit and on the basis of the Ini-
tial Price, once it becomes available. The 
number of Options allocated is not expect-
ed to exceed approx. 5,800,000.

	 The allocation of the Underlying Shares, 
as well as the Dividend Equivalent Shares, 
the Matching Shares and the Esg Shares 
shall occur only at the end of the Share 
Plan ‘s term and upon condition that the 
Share Plan is In-the-money and, for the Esg 
Shares, if the Esg Goal is also achieved.

	 It is also understood that, in case the Share 
Plan is Out-of-the-Money, the Dividend 
Equivalent Shares will be granted upon the 
achievement of the NHCF Goal.

	 The Shares purchased or allocated pursu-
ant to the Share Plan shall be the subject 
of a notice under article 84-bis, paragraph 
5, lett. a), of the Issuers’ Regulation. 

4.5.	 The terms and clauses for implemen-
tation of the plan, specifying whether 
the actual granting of the instruments 
is subject to the occurrence of condi-
tions or to the achievement of given 
results, including performance results; 
describing such conditions and results.

	 Please refer to the Article 2.2, above.

4.6.	 Indication of any disposal restrictions 
encumbering the instruments granted or 
the instruments deriving from the exer-
cise of options, with particular reference 
to the time periods during which subse-
quent transfer to the company itself or 
to third parties is allowed or prohibited.

	 The Options are registered, personal, un-
available and non-transferable on any inter 
vivos basis by the Beneficiary until the time 
of their exercise, in that they are assigned 
by Generali to the Beneficiary on a strictly 
personal basis. In any event, the Options 
shall not be pledged or be the subject of 
any other form of disposal, whether free of 



charge or for valuable consideration; they 
may not, moreover, be the subject of any 
enforcement measures or interim protective 
measures by any third party, under penalty 
of immediate forfeiture for the Beneficiary 
of all Options allocated to such Beneficia-
ry under the Share Plan. Once purchased, 
the Shares may be freely traded. 

4.7.	 Description of any conditions precedent 
in relation to plan grants in the event 
that the beneficiaries engage in hedg-
ing transactions which allow to neutral-
ize any prohibitions on the sale of the 
financial instruments granted, including 
in the form of options, or of the financial 
instruments deriving from the exercise 
of such options.

	 In the event of any breach of the prohibition 
on hedging by a Beneficiary, the Adminis-
trative Body shall consider the adoption 
of the measures deemed most appropri-
ate, including forfeiture by such Beneficia-
ry of his/her right to receive the Shares.  

4.8.	 Description of the effects caused by ter-
mination of the relationship.

	 Participation in the Share Plan remains 
subject to the existence of an employment 
relationship with Generali or with one of its 
Subsidiaries at the time the Beneficiary will 
subscribe to the Plan.

	B eneficiaries who lose the status of Em-
ployees, for reasons not attributable to them 
before the Exercise Date, such as disability 
leading to inability to work or termination 
of their employment as a result of pension 
limits or similar reasons (also called “Good 
Leaving”), will be granted the right to obtain 
the refund of the Individual Contribution 
accrued up to the time of the termination 
of the relationship by means of the Employ-
ee’s first pay slip following the event or as 
soon as reasonably possible. Therefore, the 
Beneficiary shall no longer have rights in 
relation to the Options and the Share Plan. 
The Beneficiary may retain the rights aris-
ing out of the participation in the Plan on a 
pro rata temporis basis (which is to say, on 
the basis of the Individual Contribution ac-
crued up to the termination of the employ-
ment) by declaring their intention by the last 
day of the employment through an online 
platform (or through any other means iden-
tified by Generali). In this case, the Bene-
ficiary is required to ensure personal data 
and contacts are updated.

	 In the event of the death of a Beneficiary 
before the Exercise Date, the Individual 
Contribution accrued by such Benefi-
ciary at the date of the event shall be re-
funded in accordance with the applicable 
administrative and legal procedures. Such 
payment will be made as soon as possible 
after Generali has been informed of the 
Beneficiary’s death. The issues regarding 
inheritance rights will be governed by local 
applicable law. 

	B eneficiaries who cease to be part of the 
Group before the Exercise Date for reasons 
other than those of Good Leaving will be 
granted the right to obtain the refund of the 
Individual Contribution accrued up to the 
time of the termination of the relationship 
by means of the Employee’s first pay slip fol-
lowing the event or as soon as reasonably 
possible. Therefore, the Beneficiary shall 
no longer have rights in relation to the Op-
tions and the Share Plan. Possible reasons 
may include cases of resignation, dismiss-
al for just cause or justified subjective or 
objective reasons, consensual termination 
of employment and similar situations, any 
wilful misconduct or grossly negligent con-
duct by the Employee, or breach of codes 
of ethics (in the cases established by the 
Company) and other situations substantially 
similar to those above.

	 Specific rules shall apply in the event of the 
termination of the employment as a result 
of corporate events, such as the transfer to 
third parties of the Company with which the 
employment exists or of the relevant busi-
ness unit to which the Beneficiary’s em-
ployment agreement relates, the delisting 
of Generali, the conclusion of a public offer 
to purchase or exchange Generali’s share 
capital, or the merger of Generali with an-
other company (other than the merger of 
that company into Generali).

	 In the event of transfer of employment from 
Generali or a Subsidiary to another com-
pany of the Generali Group (where the 
employment relationship terminates and a 
new relationship is simultaneously created 
within the Group), different scenarios could 
happen:
–	 in the event of transfer of employment to 

a Subsidiary based in a country where 
the Share Plan has not been implement-
ed, the Beneficiary will retain the rights 
arising out of the participation in the 
Share Plan on a pro rata temporis basis 
(which is to say, on the basis of the In-
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dividual Contribution accrued up to the 
transfer of the employment);

–	 in the event of transfer of employment 
to a Subsidiary where the Share Plan 
has been implemented, the Beneficiary 
shall, mutatis mutandis, retain all the 
rights arising out of the participation in 
the Share Plan and continue to accrue 
the Individual Contribution, pursuant to 
the laws and regulations applicable in 
the relevant country, as well as to the rel-
evant employer;

–	 in the event of transfer of employment 
to a Subsidiary where the Share Plan is 
not implemented but located in a country 
where the Share Plan has been imple-
mented, the Beneficiary shall (i) if there 
are no legal/fiscal/operational/organiza-
tional issues, retain all the rights arising 
out the participation in the Share Plan 
and continue to accrue the Individual 
Contribution; (ii) if there are legal/fiscal/
operational/organizational issues, retain 
the rights arising out of the participation 
in the Share Plan on a pro rata temporis 
basis (which is to say, on the basis of the 
Individual Contribution accrued up to 
the transfer of the employment). 

	 In any case, during the Accrual Period, the 
Beneficiary may opt to interrupt the month-
ly accrual of the Individual Contribution 
through an online platform or through any 
other means identified by Generali. In this 
case, the Beneficiary will not be granted 
the right to obtain the refund of the Individ-
ual Contribution accrued up to that time 
and shall not be entitled to restart the ac-
crual. Therefore, in case: 
–	 the Plan is In-the-money, the amount of 

Individual Contribution accrued up to 
the time of interruption will be used to 
purchase the Underlying Shares and 
the additional free Shares (Matching 
Shares, Dividend Equivalent Shares 
and Esg Shares) will be assigned pro-
portionally and consistently with the sec-
tion 4.1 above; 

–	 the Plan is Out-of-the-Money, the 
amount of Individual Contribution ac-
crued up to the time of interruption will 
be refunded and the Beneficiaries will 
receive Dividend Equivalent Shares 
(assigned on the Individual Contribu-
tion accrued), in case the NHCF Goal is 
achieved.

	 The above is without prejudice to any more 
detailed provisions possibly included in the 
contractual documentation that regulates 

the Share Plan and to the Administrative 
Body’s right to amend the terms indicated 
in this Article 4.8 in a more favourable way 
for the Beneficiaries, which may include an 
overall assessment of an affected Benefi-
ciary’s remuneration, or even with referen-
ce to Generali shares allocated in execu-
tion of different incentive schemes.

4.9.	 Indication of any other causes for plan 
cancellation.

	 Not applicable. No additional clauses are 
provided for cancellation of the Plan.

4.10.	 Reasons for any planned “redemption” 
by the company of the financial in-
struments involved in the plans, pro-
vided for pursuant to Article 2357 et 
seq. of the Italian Civil Code, with the 
redemption beneficiaries indicating 
whether it is intended only for certain 
categories of employees and the effect 
of termination of the employment rela-
tionship on such redemption.

	 Not applicable.

4.11.	 Any loans or other facilities intended to 
be granted for the purchase of shares 
pursuant to Art. 2358 of the Italian Civil 
Code.

	 Not applicable.

4.12.	 Indication of the valuation of the ex-
pected expense for the company on 
the respective grant date, as may be 
determined based on the terms and 
conditions already defined, as an ove-
rall amount and in relation to each plan 
instrument.

	 The cost of the Share Plan is equal to the 
sum of the cost for the period covered by 
the Share Plan, calculated as the prod-
uct of the fair value of the right to receive 
Shares, calculated on the Launch Date 
(grant date), multiplied by the number of 
rights that are estimated to be granted 
at the end of the period covered by the 
Share Plan. 

	 The cost is allocated pro rata over the 
vesting period, with a balancing entry in 
the specific equity reserve. The cost is up-
dated at the end of each year if the num-
ber of rights that are estimated to be as-
signed at the end of the period changes.
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4.13.	 Indication any equity dilution effects as 
a result of the compensation plans.

	 Not applicable. The Share Plan is funded 
through the purchase of own shares on 
the market, without dilution of capital.

4.14.	 Any limitations provided for the exerci-
se of voting rights and for the granting 
of dividend rights.

	
	 Until the Option is exercised, the Benefi-

ciary shall not receive the equity rights re-
lating to the Underlying Shares nor shall 
be able to exercise the voting rights at the 
Shareholders’ Meeting.

	 Following the exercise of the Options, 
there are no limits on the exercise of equi-
ty rights and voting rights in relation to the 
Shares that shall be allocated under the 
Share Plan. The Shares acquired follow-
ing the exercise of the Options shall have 
full and regular dividend rights.

4.15.	 In the event that the shares are not tra-
ded on regulated markets, any informa-
tion useful for a complete evaluation of 
the value attributable to them.

	 Not applicable.

4.16.	 Number of underlying financial instru-
ments for each option.

	 Each Option entitles, in the event of its 
regular exercise, to the purchase of 1 
(one) Share, subject to the adjustments 
provided for in the regulation, as well as 
to the allocation, free of charge, of Divi-
dend Equivalent Shares, 2 (two) Match-
ing Shares for every 10 (ten) Underly-
ing Shares purchased and 2 (two) Esg 
Shares for every 10 (ten) Underlying 
Shares purchased, if the Esg Goal is also 
achieved.

	 It is also understood that, in case the 
Share Plan is Out-of-the-Money, the Div-
idend Equivalent Shares will be granted 
upon the achievement of the NHCF Goal.

4.17.	 Expiry of options.

	 Where Share Plan is In-the-money, the 
Options shall be automatically exercised 
on the Exercise Date. 

	 Where Share Plan is Out-of-the-Money, 
the Options shall automatically be forfeit-
ed on the Exercise Date, with the conse-
quent obligation for Generali to return the 
Individual Contribution accrued to the 
Beneficiary.

	 It is also understood that, in case the 
Share Plan is Out-of-the-Money, the Div-
idend Equivalent Shares will be granted 
upon the achievement of the NHCF Goal.

4.18.	 Method (American/European), timing 
(e.g. valid periods of exercise) and 
exercise clauses (for example knock-in 
and knock-out clauses).

	 The Options shall have a European style 
of exercise and shall be exercised auto-
matically on the Exercise Date. 

4.19.	Exercise price for the option or terms 
for its determination, with regard in 
particular to: (a) any formula used for 
calculating the exercise price in rela-
tion to a particular market price; (b) the 
terms by which a market price is deter-
mined as the reference for determining 
the exercise price.

	 The Options shall be allocated free of 
charge to each Beneficiary.

	 The number of Options allocated free of 
charge to each Beneficiary shall be deter-
mined according to:
a)	the Individual Contribution; and
b)	the Initial Price,

	 being equal to the ratio of the Individual 
Contribution divided by the Initial Price. 

	 The latter shall be defined by the Board 
of Directors resolving the launch of the 
Plan (indicatively in May 2023) and cal-
culated as the average of the official clos-
ing prices of the Generali shares on the 
Euronext Milan of the month following the 
Launch Date (included) with the possibili-
ty of applying an adjustment factor up to 
+/10% on the defined average price. The 
methodology for calculating the average 
price may possibly be subject to adjust-
ments by the Board of Directors, con-
sidering the average price within a period 
between 1 and 3 months prior to or follow-
ing the Launch Date, depending on mar-
ket conditions.
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4.20.	In the event that the strike price is not 
the same as the market price determi-
ned as indicated in point 4.19.b (fair 
market value), reasons for this diffe-
rence.

	 Not applicable.

4.21.	 Criteria on the basis of which different 
strike prices are provided for different 
parties or several categories of benefi-
ciaries. 

	 Not applicable.

4.22.	In the event that the underlying finan-
cial instruments for options are not tra-
ded on regulated markets, indication of 
the value attributable to the underlying 

instruments or the criteria for determi-
ning such value.

	 Not applicable.

4.23.	Criteria for the adjustments necessary 
after an extraordinary capital transac-
tion or other transactions that entail 
a change in the number of underlying 
instruments (capital increases, extraor-
dinary dividends, merger and spin-off, 
transactions for conversion into other 
classes of shares, etc.).

	 Not applicable.

4.24.	Tables related to the plan.
	
	 Not applicable.
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