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ILLUSTRATIVE REPORT
OF THE BOARD OF DIRECTORS OF BANCA GENERALI S.P.A.
CONCERNING ITEM 11 ON THE AGENDA OF THE ORDINARY
SHAREHOLDERS’ MEETING
“Statutory auditing: consensual termination and concurrent award of a new engagement;
relevant and ensuing resolutions”
(Prepared pursuant to Article 125-ter of Legislative Decree No. 58 of 24 February 1998, as subsequently amended and
extended, and pursuant to Article 84-ter of the Regulations adopted with Consob Resolution No. 11971 of 14 May 1999, as
subsequently amended and extended)

Shareholders,
the statutory auditing of the accounts of Banca Generali S.p.A. (the “Company”) is currently conducted by
BDO ITALIA S.p.A., by virtue of the appointment awarded by the Company’s Shareholders' Meeting on 23
April 2015, for the 2015-2023 period, ending on the date of the Shareholders' Meeting convened to approve
the 2023 financial statements.
In this context, it should be noted that the parent company, Assicurazioni Generali S.p.A. (“Parent
Company”), on the occasion of the Shareholders' Meeting of 7 May 2019, conducted a process to select the
new auditing firm to which to award the relevant auditing appointment for it and for the Assicurazioni Generali
Group (the “Group”) for the nine-year period 2021-2029: this process ended with the identification and
appointment of KPMG S.p.A. as the group’s new statutory auditors.
Accordingly, although Banca Generali had not yet been included by its parent company Assicurazioni Generali
in the scope of companies subject to the change of auditor and the appointment of its auditing firm was not
about to expire (as was instead the case for the Parent Company and the other Group companies), it was
nonetheless decided, for the reasons set out below and as part of the broader process of management and
coordination to which the Company is subject, to submit to the Shareholders' Meeting a draft resolution on the
consensual early termination of the statutory auditing appointment of BDO ITALIA S.p.A. in accordance with
Article 13, paragraph 4, of Legislative Decree No. 39 of 27 January 2010 (hereinafter the “Decree”), as well
as Article 7 of the Regulation adopted by Decree of the Minister of Economy and Finance No. 261 of 28
December 2012 (hereinafter “Ministerial Decree No. 261/2012”) and, concurrently, to award a new
appointment to the Parent Company’s auditing firm with effect from the 2021 financial statements.
More in detail, on 23 February 2021 the Company therefore inquired whether BDO ITALIA S.p.A. would be
willing to proceed with consensual early termination of the auditing appointment – pursuant to Article 13,
paragraph 4, of the Decree and Article 7 of Ministerial Decree No. 261/2012 – for the sole purpose of awarding
the said appointment to the aforementioned new Group auditing firm with effect from the 2021 financial
statements.
The aforementioned consensual early termination would allow:
‒

the Bank's auditing period to be aligned with that of the Parent Company and, therefore, of the entire
corporate Group; and

‒

the goal to be pursued at the level of the corporate Group of entrusting the same firm with auditing
activities, thereby enabling greater coordination and rationalisation of these activities, which are
undoubtedly also useful to acquiring appropriate probative elements for the purposes of auditing of the
consolidated financial statements.

On 1 March 2021, BDO ITALIA S.p.A. confirmed that it was willing to accept the proposal and conveyed its
conclusive observations on the termination of its services, pursuant to Article 7, paragraph 2, of Ministerial
Decree No. 261/2012, to be submitted to the Board of Statutory Auditors and to the Shareholders' Meeting,
appended herein as Attachment 1, without prejudice to the fact that (i) the Company release and pay to BDO
ITALIA S.p.A. the fees for the services rendered by the latter until the date of effective termination of the
auditing appointment, per the established contractual terms, and that (ii) the parties have acknowledged that
no payment is to be due by way of penalty for said early termination of the relationship.
Concurrently, KPMG S.p.A. presented its proposal for a letter of appointment for the statutory auditing of the
separate and consolidated financial statements and for the limited auditing of the condensed consolidated halfyearly financial statements of the Company and Banca Generali Group. The proposal is attached hereto as
Attachment 2 (“KPMG Proposal”).
Please see the appended KPMG Proposal for further detail. An excerpt indicating an estimate of the timing
and fees included therein is provided below:
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Activities

Hours

Consideration (€)

Statutory auditing of the financial statements of Banca Generali,
S.p.A. including the comfort letter for the annual accounting
statements, verification in the course of the year of the regular
keeping of company accounts and the proper recording of
operating events in the accounting records and the verifications
associated with the signing of Tax Returns

2,100

168,000

Auditing of the annual reporting package

200

16,000

Statutory auditing of the Group’s consolidated financial
statements

208

17,000

Verifications relating to the calculation of the contribution to the
National Guarantee Fund

35

2,000

Limited audit of the consolidated interim accounting statements
at 31 March and 30 September prepared for the determination of
interim net profit for the purposes of calculation of Common
Equity Tier 1 capital

237

20,000

Limited audit of the condensed consolidated half-yearly
financial statements

400

32,000

Limited audit of the half-yearly package

130

11,000

3,310

266,000

Total general remuneration

The Board of Statutory Auditors, acknowledging the letter of termination and the observations provided for in
Article 7, paragraph 2, of Ministerial Decree No. 261/2012, thus gave its opinion – without identifying any
impediments, since the change of the group’s auditor indisputably falls into the cases provided for in applicable
legislation – and formulated, pursuant to Article 13 of the Decree and Regulation (EU) No. 537/2014, its
reasoned proposal to award the statutory auditing engagement for the Company’s accounts for the period 20212029 to the parent company’s auditing firm KPMG S.p.A. In particular, the Board of Statutory Auditors
observed that the methods of conduct of the audit set out in the KPMG Proposal (including in terms of the
scope of activities) and the fee structure (equivalent to that granted to the current independent auditors), in
view of the hours and professional resources to be dedicated, appear to be adequate to the breadth and
complexity of the engagement and that, on the basis of the representations made, KPMG S.p.A. meets the
independence requirements set by law. In this regard, please see the document appended hereto as Attachment
3.
Accordingly, the Shareholders are invited to view:
‒

the consensual letter of termination signed by the Company and BDO ITALIA S.p.A. according to the
terms set out above, along with the concluding observations by BDO ITALIA S.p.A. on the termination
of its services (Attachment 1);

‒

the KPMG proposal formulated pursuant to Legislative Decree No. 39 of 27 January 2010, as amended
by Legislative Decree No. 135 of 17 July 2016, transposing into Italian law Directive 2014/56/EU on
statutory audits and the provisions of Regulation (EU) No 537/2014 on specific requirements regarding
statutory audit of public-interest entities (Attachment 2);

‒

the opinion on the observations provided for in Article 7, paragraph 2, of Ministerial Decree No.
261/2012 and reasoned proposal by the Board of Statutory Auditors for the award of the new
engagement to KPMG S.p.A. (Attachment 3).

All the above documentation is appended to this Explanatory Report and is available from the Company’s
website www.bancagenerali.com, under “governance/AGM”.
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In light of the considerations illustrated above, the Board of Directors hereby submits for your approval the
following draft resolution:
“The Ordinary General Shareholders’ Meeting of Banca Generali S.p.A.:
‒

having acknowledged that in order to align the auditing period of the Company with that of the parent
company, Assicurazioni Generali S.p.A., and therefore of the entire Assicurazioni Generali Group – the
latter having appointed a new statutory auditing firm for the 2021-2029 period – BDO ITALIA S.p.A.
has confirmed that it is willing to enter into the consensual early termination of the nine-year mandate
in place, with effect from the approval of the financial statements for the year ended 31 December 2020;

‒

having acknowledged the conclusive remarks made by BDO ITALIA S.p.A. with regard to the
termination of its services, pursuant to Article 7, paragraph 2, of the Regulation adopted by Decree of
the Minister of Economy and Finance No. 261 of 28 December 2012 and related opinion by the Control
Body;

‒

having acknowledged that Regulation (EU) No 537/2014 provides that the Shareholders’ Meeting, upon
proposal of the Control Body, grants the statutory auditing appointment and determines the amount
payable to the statutory auditor or the statutory auditing company for the entire duration of the
appointment and any criteria for the adjustment of this amount during the appointment;

‒

having examined the proposal by KPMG S.p.A. containing, inter alia, the estimate of the times and fees
for the statutory auditing of the separate and consolidated financial statements and for the limited
auditing of the condensed consolidated half-yearly financial statements of the Company and Banca
Generali Group for the 2021-2029 period;

‒

having examined the reasoned proposal prepared by the Board of Statutory Auditors pursuant to Article
13 of Legislative Decree No. 39 of 27 January 2010 and Regulation (EU) No 537/2014 regarding the
designation of the group auditor appointed by the parent company Assicurazioni Generali S.p.A.,
KPMG S.p.A.
resolves

1)

to approve the consensual early termination of the statutory auditing appointment granted to BDO
ITALIA S.p.A. for the 2015-2023 period by resolution of the Shareholders' Meeting of 23 April 2015;

2)

to grant the firm KPMG S.p.A. the statutory auditing appointment for the accounts of Banca Generali
S.p.A. for the 2021-2029 period, according to the terms and conditions of the bid formulated by the said
statutory auditing firm and set out in the reasoned proposal by the Board of Statutory Auditors;

3)

to approve, for each of the nine financial years subject to the appointment, consideration of 266,000.00
euros, corresponding to an estimated planned commitment of 3,310 hours; the consideration will be in
addition to reimbursement of expenses incurred to carry out the appointment, at a flat rate of 10% of
the consideration, the supervisory contribution established by Consob and VAT; the aforementioned
consideration shall be adjusted to take account of the changes in hourly rates over time, within the limits
of the increase in the ISTAT index relating to the cost of living for the previous year;

4)

to delegate to the Chairman of the Board of Directors and Chief Executive Officer, separately between
them, all the fullest powers, in accordance with the legal provisions, for the complete execution of the
aforementioned resolution, with any and all powers necessary and appropriate to that end, without any
exclusions or exceptions, including that of modifying the resolutions, where and as necessary, in a nonsubstantive manner, as deemed necessary and/or appropriate for registration in the Companies Register
and/or in relation to any indications from the Supervisory Authority”.

Milan, 5 March 2021

THE BOARD OF DIRECTORS
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Attachment 1
Consensual termination’s proposal and acceptance

Attachment 2
KPMG S.p.A.’s proposal

Attachment 3
Board of Statutory Auditors’ opinion and reasoned proposal
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OPINION BY THE BOARD OF STATUTORY AUDITORS OF THE CONSENSUAL EARLY
TERMINATION OF THE STATUTORY AUDITING APPOINTMENT CURRENTLY IN PLACE
BETWEEN BANCA GENERALI S.P.A. AND BDO ITALIA S.P.A. AND ON THE AWARD OF THE
NEW STATUTORY AUDITING APPOINTMENT TO KPMG S.P.A.
Shareholders,
whereas:
‒

the statutory auditing of the accounts of Banca Generali S.p.A. (the “Company” or “Banca Generali”)
is currently conducted by BDO ITALIA S.p.A., by virtue of the appointment awarded by the Company’s
Shareholders' Meeting on 23 April 2015, for the 2015-2023 period, ending on the date of the
Shareholders' Meeting convened to approve the 2023 financial statements;

‒

the parent company, Assicurazioni Generali S.p.A. (the “Parent Company”), on the occasion of the
Shareholders' Meeting of 7 May 2019, conducted a process to select the new auditing firm to which to
award the relevant auditing appointment for it and for the Assicurazioni Generali Group (the “Group”)
for the nine-year period 2021-2029: this process ended with the identification and appointment of
KPMG S.p.A. as the group’s new statutory auditors;

‒

although Banca Generali had not yet been included by its parent company Assicurazioni Generali in the
scope of companies subject to the change of auditor and the appointment of its auditing firm was not
about to expire (as was instead the case for the Parent Company and the other Group companies), it was
nonetheless decided, for the reasons set out below and as part of the broader process of management and
coordination to which the Company is subject, to submit to the Shareholders' Meeting a draft resolution
on the consensual early termination of the statutory auditing appointment of BDO ITALIA S.p.A. in
accordance with Article 13, paragraph 4, of Legislative Decree No. 39 of 27 January 2010 (hereinafter
the “Decree”), as well as Article 7 of the Regulation adopted by Decree of the Minister of Economy and
Finance No. 261 of 28 December 2012 (hereinafter “Ministerial Decree No. 261/2012”) and,
concurrently, to award a new appointment to the Parent Company’s auditing firm with effect from the
2021 financial statements;

‒

Article 7 of Ministerial Decree No. 261/2012 sets out, in particular, the cases and manner in which one
may consensually terminate a contract awarding a statutory auditing appointment pursuant to Article
13, paragraph 4, of the Decree, and specifically that: “The statutory auditor or statutory auditing firm
and the company subject to auditing may consensually terminate the auditing contract provided that
continuity of statutory auditing activity is assured. Having obtained the observations by the statutory
auditors or statutory auditing firm and having consulted with the control body with regard to the
aforementioned observations, the shareholders' meeting resolves on the consensual termination of the
auditing contract and awards a new appointment to another statutory auditor or another auditing firm.
In any event, the statutory auditing functions shall continue to be performed by the same statutory
auditor or the same statutory auditing firm until the resolution awarding the new appointment takes
effect and, in any event, no more than six months from the date on which notice of termination is given”;

‒

at its meeting on 23 February 2021, the Company’s Board of Directors approved the proposal for the
consensual early termination by the Shareholders' Meeting of the statutory auditing appointment
awarded to the firm BDO ITALIA S.p.A. for the period 2015-2023, subject to successful completion of
the pertinent verification by the Board of Statutory Auditors and its adequacy assessment of the
appointment of the new statutory auditing firm;

‒

on the basis of the above resolution passed by the Board of Directors, on 23 February 2021 the Company
therefore formally inquired whether BDO ITALIA S.p.A. would be willing to proceed with consensual
early termination of the auditing appointment – pursuant to Article 13, paragraph 4, of the Decree and
Article 7 of Ministerial Decree No. 261/2012 – for the sole purpose of awarding the said appointment
to the aforementioned new Group auditing firm with effect from the 2021 financial statements, and
specifically:

(i)

that the Bank's auditing period be aligned with that of the Parent Company and, therefore, of the
entire corporate Group; and

(ii)

that the goal be pursued at the level of the corporate Group of entrusting the same firm with
auditing activities, thereby enabling greater coordination and rationalisation of these activities,
which are undoubtedly also useful to acquiring appropriate probative elements for the purposes
of auditing of the consolidated financial statements;

‒

on 1 March 2021, BDO ITALIA S.p.A. confirmed that it was willing to accept the proposal and, agreeing
with the reasons set out above, conveyed its conclusive observations on the termination of its services,
pursuant to Article 7, paragraph 2, of Ministerial Decree No. 261/2012, to be submitted to the Board of
Statutory Auditors and to the Shareholders' Meeting, without prejudice to the fact that (i) the Company
release and pay to BDO ITALIA S.p.A. the fees for the services rendered by the latter until the date of
effective termination of the auditing appointment, per the established contractual terms, and that (ii) the
parties have acknowledged that no payment is to be due by way of penalty for said early termination of
the relationship;

‒

concurrently, at the Company’s invitation, KPMG S.p.A. formalised its proposal for a letter of
appointment for the statutory auditing of the separate and consolidated financial statements and for the
limited auditing of the condensed consolidated half-yearly financial statements of the Company and
Banca Generali Group;

‒

pursuant to Article 13, paragraph 1, of the Decree, the Shareholders’ Meeting, on “a reasoned proposal
of the supervisory body, is made responsible for the statutory audit and determines the amount payable
to the statutory auditor or the statutory auditing company for the entire duration of the appointment and
any criteria for the adjustment of this amount during the appointment”;

‒

pursuant to Article 17, paragraph 1, of the Decree, the appointment has a duration of 9 financial years,
i.e., from 1 January 2021 to 31 December 2029;

‒

the Board of Statutory Auditors thus met to examine all the above documentation and assess, in
accordance with the applicable legislation, both the rationale for the early termination of the appointment
granted to BDO ITALIA S.p.A. and the appointment of the new statutory auditor, formulating a
reasoned proposal;

in consideration of the foregoing, the Board of Statutory Auditors of Banca Generali S.p.A. believes that the
conditions have been met to proceed with the early termination of the statutory auditing contract with BDO
ITALIA S.p.A. and that it is legitimate to decide on early termination in order to award the appointment to the
same auditing firm as the Parent Company, thus enabling in future greater coordination and rationalisation,
also useful to acquiring probative elements appropriate to the auditing of the consolidated financial statements.
Consequently, having regard to the observations regarding early termination made by BDO ITALIA S.p.A.,
which did not raise any objections, agreeing with the underlying reasons set out in the letter dated 1 March
2021, the Board of Statutory Auditors, pursuant to Article 7, paragraph 2, of Ministerial Decree No. 261/2012,
to which reference is made, paragraph 4, of the Decree, expresses a
FAVOURABLE OPINION
of the proposal to be submitted by the Board of Directors for the approval of the Shareholders' Meeting
convened to approve the financial statements for the year ended 31 December 2020 regarding the consensual
early termination of the contract currently in place between Banca Generali and BDO ITALIA S.p.A.
governing the statutory auditing engagement for the nine financial years ending from 31 December 2015 to 31
December 2023 of the aforementioned company and according to the terms set out above, recommending that
the legal notices be given promptly following the early termination, where approved by the Shareholders'
Meeting.
Consequently, the Board of Statutory Auditors:
‒

having acknowledged the selection procedure conducted by the Parent Company on the occasion of the
Shareholders' Meeting of 7 May 2019;

‒

having acknowledged the proposal by the firm KPMG S.p.A. and having examined its contents, and in
particular having verified that the said contents were consistent with the requirements of the quotation,

and having conducted an overall assessment of the bid and comparative analysis of the appointment
currently granted to BDO ITALIA S.p.A. in terms of scope of activities, hours devoted, composition of
the team of individuals for performing the activities and determination of the fees;
‒

having met on 5 March 2021 with the representatives of KPMG S.p.A. in order to inquire further into
the results of the analysis of the technical documentation relating to the proposed appointment, the
auditing approach and other matters relevant to the appointment;

‒

having thus verified, more specifically, that the proposal for professional services of KPMG S.p.A.
contained all the essential elements to verifying the absence of causes of incompatibility and the
satisfaction of the requirements of technical and professional fitness of the working team employed,
having examined the hourly commitments and economic contents of the proposal (which, additionally,
are equal to those granted to the auditing firm currently in office, on the basis of a slightly higher
estimated number of hours of around 50 hours more than the previous auditor), summarised below:
Subject-matter of the appointment
(i)

the statutory auditing of the separate and consolidated financial statements of the Company
pursuant to Article 14, paragraph 1, of the Decree. Pursuant to Article 17, paragraph 1, of the
Decree, the appointment will have a duration of nine years, referring to the financial statements
for years ending from 31 December 2021 to 31 December 2029. With regard to the statutory
auditing appointment, KPMG S.p.A. will also be required to sign the Income Form, IRAP Form,
and Form 770 (hereinafter the “Tax Returns”) for the years indicated above as the signatory of
the statutory auditing report on the financial statements, pursuant to Article 1, paragraph 5, of
Presidential Decree No. 322 of 22 July 1998, as amended by Article 1, paragraph 94, of Law No.
224/07;

(ii)

the conduct of the audit procedures aimed at the issue of the certification for the National
Guarantee Fund for each of the nine years ending 31 December 2021 to 31 December 2029, as
envisaged in Article 62, paragraph 1, of Legislative Decree No. 415 of 23 July 1996, and for the
issue of the letter of temporary certification of the annual accounting statements included in
the Company’s separate financial statements, associated with the auditing activity performed for
the purposes of inclusion of the net profit for the year, before reaching a formal decision to
confirm the final net result for the year, in the calculation of Common Equity Tier 1 capital
(Regulation (EU) No 575/2013, Article 26(2)(a)) by the deadlines set by the relevant legislation;

(iii)

the limited audit of the condensed consolidated half-yearly financial statements of Banca
Generali for the half-years ending from 30 June 2021 to 30 June 2029 pursuant to Consob
Communication No. DAC/RM/97001574 of 20 February 1997 and according to the terms and
criteria laid down in Consob Resolution No. 10867 of 31 July 1997 and subsequent adaptations;

(iv)

the limited audit of the consolidated quarterly and nine-monthly accounting statements for
the periods of three months ending from 31 March 2021 to 31 March 2029 and for the periods of
nine months ending from 30 September 2021 to 30 September 2029, prepared for the purposes of
calculating the Common Equity Tier 1 capital of Banca Generali as provided for in Regulation
(EU) No 575/2013 of the European Parliament and of the Council of 26 June 2013;

(v)

the auditing of the annual reporting package with regard to financial statements for years
ending from 31 December 2021 to 31 December 2029 and limited audit of the half-yearly
reporting packages for half-years ending from 30 June 2021 to 30 June 2029 of Banca Generali.

Remuneration
The following is noted with regard to the remuneration for the foregoing auditing activities:
Activities

Hours

Consideration (€)

Statutory auditing of the financial statements of Banca
Generali, including the comfort letter for the annual
accounting statements, verification in the course of the
year of the regular keeping of company accounts and the

2,100

168,000

proper recording of operating events in the accounting
records and the verifications associated with the signing
of Tax Returns
Auditing of the annual reporting package

200

16,000

Statutory auditing of the Group’s consolidated financial
statements

208

17,000

Verifications relating to the calculation of the contribution
to the National Guarantee Fund

35

2,000

Limited audit of the consolidated interim accounting
statements at 31 March and 30 September prepared for the
determination of interim net profit for the purposes of
calculation of Common Equity Tier 1 capital

237

20,000

Limited audit of the condensed consolidated half-yearly
financial statements

400

32,000

Limited audit of the half-yearly package

130

11,000

3,310

266,000

Total general remuneration (1)

proposes the following to be included in the motion to be submitted for the approval of the
Shareholders' Meeting:
“The Ordinary General Shareholders’ Meeting of Banca Generali S.p.A.:
‒

having acknowledged that in order to align the auditing period of the Company with that of the parent
company, Assicurazioni Generali S.p.A., and therefore of the entire Assicurazioni Generali Group – the
latter having appointed a new statutory auditing firm for the 2021-2029 period – BDO ITALIA S.p.A.
has confirmed that it is willing to enter into the consensual early termination of the nine-year mandate
in place, with effect from the approval of the financial statements for the year ended 31 December 2020;

‒

having acknowledged the conclusive remarks made by BDO ITALIA S.p.A. with regard to the
termination of its services, pursuant to Article 7, paragraph 2, of the Regulation adopted by Decree of
the Minister of Economy and Finance No. 261 of 28 December 2012 and related opinion by the
supervisory body;

‒

having acknowledged that Regulation (EU) No 537/2014 provides that the Shareholders’ Meeting, by
proposal of the Supervisory Body, grants the statutory auditing appointment and determines the amount
payable to the statutory auditor or the statutory auditing company for the entire duration of the
appointment and any criteria for the adjustment of this amount during the appointment;

‒

having examined the proposal by KPMG S.p.A. containing, inter alia, the estimate of the times and fees
for the statutory auditing of the separate and consolidated financial statements and for the limited
auditing of the condensed consolidated half-yearly financial statements of the Company and Banca
Generali Group for the 2021-2029 period;

‒

having examined the reasoned proposal prepared by the Board of Statutory Auditors pursuant to Article
13 of Legislative Decree No. 39 of 27 January 2010 and Regulation (EU) No 537/2014 regarding the

(1) These amounts must be increased by the reimbursement of the supervisory contribution to be paid to Consob and the
reimbursement of out-of-pocket expenses, of no more than 10% of fees, as well as legally required VAT. The fees are to
be adjusted annually, at a rate equal to the total change of the ISTAT cost of living index in the previous year, with effect
from 1 July 2022. Where circumstances should entail an increase in the estimated work times set out above or significant
changes in the time needed to complete the assignment and/or a change in the professional level of the members of the
auditing team assigned to the appointment, including the involvement of additional or other specialists or external experts,
they shall be discussed and agreed in advance with the Company to formulate a written supplement to the proposal in
question.

designation of the group auditor appointed by the parent company Assicurazioni Generali S.p.A.,
KPMG S.p.A.;
resolves
(i)

to approve the consensual early termination of the statutory auditing appointment granted to BDO
ITALIA S.p.A. for the 2015-2023 period by resolution of the Shareholders' Meeting of 23 April 2015;

(ii)

to grant the firm KPMG S.p.A. the statutory auditing appointment for the accounts of Banca Generali
S.p.A. for the 2021-2029 period, according to the terms and conditions of the bid formulated by the said
statutory auditing firm and set out in the reasoned proposal by the Board of Statutory Auditors;

(iii)

to approve, for each of the nine financial years subject to the appointment, consideration of 266,000.00
euros, corresponding to an estimated planned commitment of 3,310 hours; the consideration will be in
addition to reimbursement of expenses incurred to carry out the appointment, at a flat rate of 10% of
the consideration, the supervisory contribution established by Consob and VAT; the aforementioned
consideration shall be adjusted to take account of the changes in hourly rates over time, within the limits
of the increase in the ISTAT index relating to the cost of living for the previous year;

(iv)

to delegate to the Chairman of the Board of Directors and Chief Executive Officer, separately between
them, all the fullest powers, in accordance with the legal provisions, for the complete execution of the
aforementioned resolution, with any and all powers necessary and appropriate to that end, without any
exclusions or exceptions, including that of modifying the resolutions, where and as necessary, in a nonsubstantive manner, as deemed necessary and/or appropriate for registration in the Companies Register
and/or in relation to any indications from the Supervisory Authority”.

5 March 2021
The Board of Statutory Auditors
Massimo Cremona
Mario Francesco Anaclerio
Flavia Daunia Minutillo

