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PART I – THE CODE 

1. General Considerations 

This code of conduct (the “Code”) is issued by Banca Generali S.p.A. (“Banca 

Generali” or the “Company”), pursuant to the statutory and regulatory framework 

governing corporate disclosure. 

This Code is aimed at effectively regulating the management and processing of 

inside information, as well as the procedures to be followed for forwarding, both 

within and outside the Company, documents and information pertaining to Banca 

Generali and its subsidiaries, with specific reference to Inside Information as 

defined in Paragraph 4.2 below. 

This Code does not apply to information merely promotional in nature, such as: 

 disclosure to the market of announcements concerning the development of 

new products for which reliable marketing forecasts are still to be 

developed; 

 announcements regarding general partnership or trade agreements; 

 disclosure to the market of information consisting of a mere declaration of 

intention. 

Moreover, within the meaning of Article 187-novies of the Finance Consolidation 

Act (TUF, as defined herein) and the related provisions for implementation of the 

regulation (the “Market Rules”) adopted by Consob with Resolution No. 11691 of 

29 October 2007, as further amended and extended, this Code does not apply to the 

reporting of suspicious transactions, which are instead governed by the applicable 

corporate procedures.  

 

2. Regulatory Framework of Reference 

This Code is issued in implementation of: 

(a) the provisions of Articles 114 and 115-bis of Legislative Decree No. 58 of 24 

February 1998, as further amended and extended (“TUF”); 

(b) the provisions concerning market abuse offences pursuant to the Regulation 

(EU) No. 596 of 16 April 2014, as subsequently amended and extended (the 

“Market Abuse Regulation” or “MAR”); 
(c) the provisions on corporate disclosure, contained in the regulation adopted by 

Consob with Resolution No. 11971 of 14 May 1999, as further amended and 

extended (the “Rules for Issuers”); 
(d) the provisions on corporate disclosure, contained in the Rules of the Markets 

organised and managed by Borsa Italiana S.p.A. (“Borsa Italiana”), (the 

“Market Rules”); 
(e) the provisions on corporate disclosure contained in the instructions to the 

Market Rules in force (the “Instructions to the Market Rules”); 
(f) the recommendations put forward from time to time by Consob in respect of 

corporate disclosure. 
 

3.  Objective 

The primary purpose of regulating the processing of Inside Information (as defined 

below), is to avoid the untimely, incomplete or inadequate processing of such 
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information, and to ensure that the said processing does not give rise to 

asymmetrical reporting of information to the public.  

The disclosure of Inside Information therefore allows for greater protection of the 

market and investors, by providing the same with adequate knowledge about the 

issuer, so as to enable them to make informed investment decisions. 

Reporting obligations aimed at the disclosure of Inside Information in accordance 

with pre-established procedures are designed not to allow: 

a) the use or attempted abuse of Inside Information; 

b) recommendation or inducement of others to abuse Inside Information; and 

c) disclosure to others of Inside Information except in the normal course of the 

work, professional practice, function or office; 

hindering certain parties or categories of parties from using information not 

available to the public, to engage in speculative trading on markets, to the detriment 

of investors without access to the said information. 

The rules set forth in this Code with regard to the processing of Inside Information, 

do not affect, and must be deemed to add to the provisions of the Internal Dealing 

Code, which is available on corporate website (www.bancagenerali.com) at 
http://www.bancagenerali.com/site/home/corporate-governance/internal-dealing.html 

 

4.  Definitions 

In addition to terms defined in other clauses of this Code, the following terms shall 

have the meanings thereto ascribed in the definitions set forth below, it being 

further understood that definitions of terms in the singular shall also apply to the 

same in the plural, and vice versa. 

4.1 Material Event 

An event as defined in Article 10 of Part II of this Code. 

4.2 Inside Information 

For the intents and purposes of this Code, Inside Information means 

information governed hereunder: 

  (a)  of a precise nature, that is to say: 

which refers to a series of existing circumstances, or circumstances that 

it may reasonably be believed will occur, or to an event that has 

occurred or it may reasonably be believed will occur; 

which is specific enough to enable a conclusion to be drawn as to the 

possible effect of said set of circumstances or said event on the prices of 

Financial Instruments (as defined below) or of the related derivative 

financial instrument; 

  (b)  which has not been made public;  

(c)   relating directly or indirectly to Banca Generali or the Subsidiaries 

(as defined below); and  

(d)  which, if it were made public, would be likely to have a significant 

effect on the prices of the Financial Instruments (as defined below) 

of Banca Generali or on the prices of the related derivative 

financial instruments, i.e., information a reasonable investor would be 

likely to use as a decision-making factor for investments.  

http://www.bancagenerali.com/site/home/corporate-governance/internal-dealing.html
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In the case of persons charged with executing orders relating to financial 

instruments, such information also includes information sent by a customer 

pertaining to the customer’s orders relating to financial instruments, of a 

precise nature and directly or indirectly concerning Banca Generali or its 

Subsidiaries, and which, if disclosed to the public, could have a significant 

effect on the prices of such financial instruments or the price of associated 

derivative financial instruments. 

Intermediate stages of an extended process from which Inside Information 

may arise may also be regarded as Inside Information. 

4.3 Insiders 

Any and all persons who, in the exercise of their employment, profession or 

duties, have access, on an ongoing or occasional basis, to Inside Information 

pertaining to Banca Generali or the Subsidiaries (as defined below). 

4.4 Insider Register or Register 

Register of the persons who have access to Inside Information pertaining to 

Banca Generali or the Subsidiaries (as defined below), such Register being 

governed hereunder in compliance with the provisions of Article 115-bis of 

TUF. 

4.5 Responsible Officer(s)  

The person(s) in charge of the implementation of the provisions of this Code, 

appointed by Banca Generali’s Board of Directors pursuant to Article 17 

below. 

4.6 Subsidiaries 

The term “Subsidiaries” shall mean and include: 

(a) the companies — with registered offices in Italy or abroad — in which 

Banca Generali disposes of the majority of the voting rights exercisable 

at the Ordinary Shareholders’ Meeting; 

(b) the companies — with registered offices in Italy or abroad — in which 

Banca Generali disposes of a sufficient number of voting rights to 

exercise a dominant influence over the Ordinary Shareholders' 

Meeting; 

(c) the companies — with registered offices in Italy or abroad — over 

which Banca Generali is entitled, by virtue of an agreement or the 

articles of association, to exercise a dominant influence, provided that 

the applicable law makes allowance for such agreements or articles of 

association; 

(d) the companies (other than those under point (c) above) — with 

registered offices in Italy or abroad — in which Banca Generali, 

pursuant to agreements with other shareholders, disposes on its own of 

a sufficient number of voting rights to exercise a dominant influence 

over the Ordinary Shareholders’ Meeting. 

For the intents and purposes of determining whether or not there is a 

relationship of control within the meaning of the foregoing provisions, 

account must also be taken of the rights held by Subsidiaries or exercised by 

Banca Generali through trustees or third party intermediaries. 
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4.7 Financial Instruments  

The term “Financial Instruments” shall mean and include the instruments 

described in Article 4, paragraph 1, point 15) of the Directive 2014/65/EU 

issued by Banca Generali. More specifically, Article 4, paragraph 1, point 15) 

includes: 

(a) securities, by which are meant the categories of instruments, excluding 

payment instruments, that may be traded on the capital markets: 

i) company shares and other shares equivalent to shares of 

companies, partnerships or other persons and share deposit 

certificates, 

ii) bonds and other debt securities, including depositary receipts 

relating to such securities, 

iii)  any other security which permits the purchase or sale of securities 

indicated in the preceding paragraphs (i) and (ii) or involving a 

forward settlement determined with reference to securities, 

currency, interest rates, returns, commodities, or other indices or 

measures;  

(b)  “money market instruments” shall mean, in accordance with Article 1, 

paragraph 1-ter of TUF, categories of instruments normally negotiated 

on the money market, such as Treasury bonds, certificates of deposit 

and commercial bills; 

(c)  UCITS units; 

(d) options, futures, swaps, futures contracts on interest rates and other 

derivative contracts linked to securities, currency, interest rates or 

returns, or other derivatives, financial indices or measures that may be 

settled by the physical delivery of the underlying asset or by cash 

payment of differentials; 

(e) swaps, forwards and all other derivative contracts on commodities that 

may be settled by cash payment of differentials or may settled in cash at 

the discretion of one of the parties (for reasons other than default or 

another event that triggers termination); 

(f) options, futures, swaps and other derivative contracts on commodities 

that may be settled through physical delivery provided that they are 

traded on a regulated market, multilateral trading facility or organised 

trading facility, with the exception of wholesale energy products traded 

on an organised trading facility that must be settled through physical 

delivery; 

(g) options, futures, swaps, forward and other derivative contracts on 

commodities which may not be executed through procedures other than 

those mentioned under point f) in this section, as well as that have no 

commercial purpose and with the characteristics of other derivatives. 
(h) financial derivatives for the transfer of credit risk; 
(i) differential financial contracts; 
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(j) options, futures, swaps, futures contracts on interest rates and other 

derivative contracts related to climatic variables, transport rates, 

emission levels, inflation rates or other official economic statistics, 

when settlement has to occur by cash payment of differentials or at the 

discretion of one of the parties (instead that in cases of default or other 

event leading to cancellation of the contract) and other derivative 

contracts on assets, options, bonds, indices and measures not indicated 

in previous section, with the characteristics of other derivative financial 

instruments, taking into consideration, inter alia, whether they are 

traded on a regulated market, an organised trading system or 

multilateral trading systems. 
 

5.  Scope  

5.1 The provisions of this Code shall be binding on: 

(a) all the members of the administrative and internal control organs, 

executives and employees of Banca Generali and the Subsidiaries and  

(b) the Insiders. 

5.2 The Company’s General Manager, specifically entrusted with such task by 

the Responsible Officer(s), shall propose to the Board of Directors any and all 

amendments to this Code and the Annexes 1 and 2 hereto that may become 

necessary in the applicable statutory and regulatory framework from time to 

time. 

5.3 The Responsible Officer(s), or another person appointed by the Company for 

such purpose, shall deliver, even using information technology, a copy of this 

Code to the persons mentioned in Paragraph 5.1 above, together with the 

form set forth in Annex 1, respectively: 

(a) upon acceptance of their appointment, in the case of members of the 

administrative and internal control organs of Banca Generali and the 

Subsidiaries; 

(b) upon their recruitment, in the case of employees and executives of 

Banca Generali and the Subsidiaries; and 

(c) at the time of their appointment, in the case of other Insiders. 

5.4 Whenever the Code is amended and/or extended pursuant to Paragraph 5.2 

above and Article 32 of this Code, the Responsible Officer(s), or another 

person appointed by the Company for such purpose, shall forward a copy of 

the Code, as extended and/or amended, to the persons specified in and in 

accordance with the procedures set forth in Paragraph 5.3 above. 

5.5 Within no more than 3 (three) days following receipt of a copy of this Code 

pursuant to Paragraphs 5.3 and 5.4 above, the persons mentioned in 

Paragraph 5.1 above shall fill in, sign and return to the Responsible 

Officer(s), or another person appointed for such purpose, the form contained 

in Annex 1, by way of acknowledgement and acceptance of this Code, it 

being however understood that the provisions of this Code are and shall 

remain binding on the said persons, regardless of whether or not they sign the 

form contained in Annex 1. 

In any event, the Responsible Officer(s) or another person appointed by the 

Company for such purpose, who make/s delivery of the Code pursuant to 

Paragraphs 5.3 and 5.4 above, shall exert his/their best efforts to ensure that 
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(i) upon receipt of the Code, the recipients sign and fill in the acceptance form 

set forth in Annex 1 hereto, and that (ii) the persons mentioned in Paragraph 

5.1 above, immediately return the said form, duly signed and filled in. 
 

6. Processing of Personal Data 

6.1 By filling in and signing the form contained in the Annex 1, as required under 

Paragraph 5.5 above, the persons mentioned in Paragraph 5.1 above 

irrevocably provide their consent for the required data to be processed 

pursuant to and within the meaning of Legislative Decree No. 196/2003. 

6.2 The Responsible Officer shall conserve the written declarations through 

which the persons mentioned in Paragraph 5.1 above, acknowledge and 

accept this Code and provide their consent for the processing of the data 

required. 
 

7.  Notices 

7.1 Notices between the persons mentioned in Paragraph 5.1 and the Responsible 

Officer(s) pursuant to Paragraphs 5.5 and 23.4 hereof must be served in 

writing as follows: 

(a) if addressed to the attention of the Responsible Officer(s) by facsimile 

transmission to the number +39/02/69462003, or by registered letter 

with acknowledgement of receipt to this following address: Banca 

Generali S.p.A., Via Ugo Bassi No. 6, Milan, att. Referente Codice per 

il Trattamento Informazioni Privilegiate or via e-mail to 

Informazioni.Privilegiate@BancaGenerali.it; 

(b) if addressed to the persons mentioned in Paragraph 5.1 above, as per the 

addresses and contact information provided by the said persons in the 

acceptance form contained in Annex 1 hereto. 

7.2 The Responsible Officer shall give the persons mentioned in Paragraph 5.1 

above timely notice of any and all changes in the addresses and/or contact 

information mentioned in Paragraph 7.1(a) above. 

7.3 The persons mentioned in Paragraph 5.1 above, shall notify the Responsible 

Officer of any and all changes in the addresses and contact information 

provided pursuant to Paragraph 7.1, in a timely manner and in any event 

within no more than 5 (five) days from the date on which any such change 

occurs. 
 

8. Confidentiality Obligation 

8.1 The persons mentioned in Article 5 of this Code shall be bound to treat with 

the utmost confidentiality any and all Inside Information pertaining to the 

Company or the Subsidiaries, of which they may become aware. All 

necessary precautions must be taken to ensure that the said Inside Information 

circulates within the Company without compromising the confidential nature 

of the same, until the said Inside Information is notified to the market in 

accordance with the procedures set forth in Article 19 of this Code. 

8.2 The persons mentioned in Article 5 hereof, are strictly prohibited and barred 

from giving interviews to the media or issuing declarations in general 

containing Inside Information that is not included in notices/documents 

already made available to the public pursuant to Article 19 of this Code. 
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9. Disciplinary Sanctions 

9.1 Non-compliance with the obligations, restrictions and prohibitions imposed 

under this Code shall entail liability pursuant to the regulatory and statutory 

framework applicable from time to time.  

9.2 In the case of violations of this Code by members of administrative or internal 

control organs of Banca Generali or the Subsidiaries or the independent 

auditors of the said companies, the following provisions shall apply: 

(a) mention of the said violation shall be made in the Director’s Report of 

the Company, pertaining to the period in which the said violation was 

committed or discovered; 

(b) the competent administrative or internal control organ may move the 

relevant corporate organ to dismiss the person or revoke the 

appointment of the independent auditors standing in breach of this 

Code, for just cause; 

(c) without prejudice to any and all other liability of different nature arising 

under the applicable regulatory and statutory framework. 

9.3 Employees of Banca Generali or the Subsidiaries who commit violations of 

this Code shall be subjected to the disciplinary measures contemplated in the 

applicable national collective bargaining labour agreements, including, in the 

most serious cases, dismissal, and in any event, without prejudice to any and 

all other liability arising under the regulatory and statutory framework 

applicable from time to time. 

9.4 Persons collaborating with and/or rendering professional services to Banca 

Generali and/or the Subsidiaries under contractual arrangements that do not 

entail an employment relationship, and who stand in breach of the provisions 

of this Code, shall be subjected to the sanctions contemplated under the 

applicable statutory and contractual provisions, including, in the most serious 

cases, the termination of — including without notice — or withdrawal from 

the underlying contract, without prejudice to any and all other liability, 

including for compensatory damages, arising under the regulatory or 

statutory framework applicable from time to time. 
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PART II – Guidelines for Identifying Inside Information and Reporting Obligations 

10. Material Events 

Listed issuers, without prejudice to disclosure obligations set forth by relevant 

regulations, inform as soon as possible the public of inside information directly 

concerning the said issuers and parties under control, that is to say, events (a) that 

have occurred (even if not yet formalised), (b) falling directly within the sphere of 

the Company and/or its Subsidiaries; (c) not in the public domain, (d) the awareness 

and appreciation of which could have an impact on the valuation of the financial 

instruments issued and consequently, on the level of supply and demand of the 

same on the market.  

The Rules for Issuers also impose the obligation to notify the public of certain 

specific periodic or extraordinary information, including, in particular: 

• all the financial statements listed in Article 66, Paragraph 3, letter (a), of the 

Rules for Issuers, without prejudice to exceptions contained herein; 

• all the financial statements listed in the preceding paragraph, pursuant to 

Article 66, Paragraph 3, letter (b), of the Rules for Issuers; 

• discrepancies between forecast data and quantitative objectives disclosed to 

the public and the effective trend of operations (Article 68 of the Rules for 

Issuers), in accordance with the provisions of the Article 11 hereunder; 

• written recommendations for investments, concerning Banca Generali and 

generated or disseminated by the latter (Article 69-novies of the Rules for 

Issuers); 

• information on mergers, spin-offs or increases in capital by way of 

contributions in kind (Article 70 of the Rules for Issuers); 

• the minutes of resolutions establishing pools of assets allocated to a specific 

business project pursuant to Articles 2447-bis et seq. of the Italian Civil Code 

(Article 70-bis of the Rules for Issuers); 

• information on significant acquisitions or disposals (Article 71 of the Rules 

for Issuers); 

• related party transactions (Regulations for Related Party Transactions, 

adopted by Consob Resolution No. 17221 of 12 March 2010, as amended and 

extended); 

• amendments to the articles of association (other than those related to the 

operations contained in the previous paragraphs), issue of bonds and 

advances on dividends (Articles 72 of the Rules for Issuers); 

• information regarding the purchase and sale of treasury shares (Article 73 of 

the Rules for Issuers); 

• information on measures pursuant to Article 2446 of the Italian Civil Code in 

respect of the reduction of share capital to cover losses (Article 74 of the 

Rules for Issuers); 

• information regarding the approved company annual and consolidated (if 

applicable) financial statements (Articles 77-80 of the Rules for Issuers); 

• information regarding the half-yearly financial statements (Article 81 of the 

Rules for Issuers); 

• information regarding interim reports (Article 82 of the Rules for Issuers). 

The Rules for Issuers are therefore confined to providing a non-exhaustive and 

admittedly incomplete list of events deemed to “typically” give rise to Inside 
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Information, in view of avoiding the rigidity associated with an analytical approach 

to such events and, consequently, rendering the matter more flexible and in line 

with experience and concrete case studies. 

Here below is provided a non-exhaustive list of other events that, under normal 

circumstances, given their nature and size, could frequently entail Inside 

Information, such as: 

1. entry to, or withdrawal from, a line of business; 

2. resignation or appointment of members of the board of directors or auditors; 

3. acquisition or disposal of shareholdings, other assets or business divisions; 

4. abandonment of the engagement by the auditors or revocation of the 

appointment of the auditors; 

5. operations involving the share capital and issues of warrants; 

6. issues of bonds and other debt securities; 

7. changes to the rights of listed financial instruments; 

8. losses that significantly reduce equity; 

9. mergers and demergers; 

10. the conclusion, amendment or termination of contracts or agreements; 

11. the conclusion of procedures relating to intangible assets such as inventions, 

patents or licences; 

12. legal disputes; 

13. changes in the company’s strategic personnel; 

14. operations involving own shares; 

15. the filing of petitions or issuing of orders for submission to insolvency 

proceedings; 

16. related party transactions. 

Moreover, it should be noted that a qualified opinion, an adverse opinion or a 

disclaimer of opinion by the auditors is always to be considered a Material Event. 

 

11. Forecasts 

The Rules for Issuers (Article 68) govern public disclosure obligations in respect of 

forecasts, quantitative objectives and periodic accounting data.  

In detail, this Article sets forth that forecast data and quantitative objectives 

concerning trends of operations may be disclosed to third parties, as long as at least 

one of the following conditions is met: 

(i)  this data is simultaneously made available to the public with the methods 

specified in the Rules for Issuers; or 

(ii)  third parties, to which forecast data and quantitative objectives concerning 

trends of operations are disclosed, are bound by confidentiality obligations 

imposed under the law, regulations, articles of association or by contract and 

the disclosure is made as part of normal business, professional operations, 

duties or office. 

Once forecast data and quantitative objectives have been made available to the 

public, it must be verified that such data and objectives are consistent with actual 

operating performance, and information concerning any discrepancies is to be 

disclosed to the public without delay, under the same conditions as specified under 

paragraph (i).  

Although it dates back to 2006 and refers to previous laws and regulations 

governing corporate disclosures, and has thus been superseded as a result of 
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changes in the law in the interim, the 2006 Consob Notice contains indications that 

may nonetheless prove useful in interpreting and applying the current provisions 

governing issuers’ disclosure obligations with respect to forecast data, quantitative 

objectives and periodic accounting information. 

In particular, the above-mentioned 2006 Consob Notice further stated that: 

(a) forecasts must be published in all cases where they are disseminated to third 

parties, regardless of whether or not the forecasts in question are price 

sensitive; 

(b) the issuers of financial instruments are bound to clearly specify at the time of 

the publication (whether voluntary or compulsory) of prospectuses, if the data 

provided reflect actual forecasts or only the strategic objectives established 

within the framework of corporate planning; 

(c) in the case of any (positive or negative) deviations between published 

forecasts and the results as per periodic accounting data, or new forecasts 

pertaining to the same period, the issuers are bound to give immediate notice 

thereof to the public, through so-called profit warnings and/or earnings 

surprises; 

(d) “disclosed” forecasts and quantitative objectives that must be monitored for 

deviations from actual operating performance, mean and include the data 

made public both under the procedures set forth in the Rules for Issuers and in 

compliance with other provisions of TUF and related implementing 

regulations, such as for instance, prospectuses issued to solicit investments 

and/or in support of applications for listing; 

(e) deviations from forecasts must be recorded not only with reference to the 

results as at the date of the formal approval of periodic accounting data 

(annual financial statements, half-yearly and interim reports), but also in 

respect of subsequent forecasts made by the issuers themselves, updating 

previous estimates for the same periods. In any event, the notice to the public 

must also indicate the reasons for the said deviations; 

(f) Article 68 of the Rules for Issuers also applies to the notification to the public 

of information based on estimates of business performance, drawn up by third 

party analysts. 

Lastly, the 2006 Consob Notice highlights the importance of the so-called 

consensus estimate of the business performance of listed companies, pointing out 

that issuers must check and comment on the said market consensus, in the case 

where the latter deviates from the issuers’ own forecasts, with a view to enabling 

investors to make informed investment decisions. Accordingly, the 2006 Consob 

Notice encourages issuers to: 

(i) monitor market consensus, especially by assessing published financial 

analyses; 

(ii)  examine any and all significant deviations between market expectations 

and the company’s estimates, identify the reasons for the same, and then, 

without prejudice to any and all public disclosure obligations imposed 

under Article 114(1) of TUF, invite analysts to revise their estimates by 

issuing profit warnings based on updated internal forecasts. 

Similar provisions are set forth in Recommendation 6 of the Guide to the 

Disclosure of Information, to which the reader is referred. 
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12. Leaks of Information and Disclosure to the Public 

The Rules for Issuers currently do not impose an obligation on the issuers of listed 

financial instruments to issue a press release in the event of material rumours, and 

inform the public about the truthfulness of the information in the public domain, 

disclosed not in accordance with the Rules for Issuers, concerning the assets and 

liabilities, profits and losses and financial situation of the said issuers, or their 

business performance, in the case where the price of the financial instruments 

varies significantly compared to the last price on the previous day.  

Furthermore, pursuant to Article 114, Paragraph 4, of the TUF, there is a more 

general obligation for the issuers of listed financial instruments, and for the entities 

that exercise control over them, to make full disclosure to the public if such entities, 

or a person acting on their behalf, discloses Inside Information to a third party not 

bound by confidentiality obligations in the normal course of work, professional 

practice or performance of a function or office. This obligation is general in scope 

and applies even in the absence of rumours and/or material price changes. Issuers of 

listed financial instruments are therefore required to verify information pertaining 

to them, as well as to companies over which they exercise control, and to restore the 

parity of information in the event of the occurrence of the situations outlined above.  

Moreover, paragraph 5 of Article 114 grants Consob the power to require that the 

issuers of listed financial instruments and entities that exercise control over them 

disseminate information and documents necessary to inform the public, to the 

extent that Consob perceives a risk that the public may be misled with regard to 

material facts and circumstances. 

However, it seems appropriate to mention that Principle 8 of the Guidelines to the 

Disclosure of Information to the Market — although it relates to the previous, and 

partially superseded, rules — provides the issuers of listed financial instruments 

with further indications, especially as regards the case in which information enters 

the public domain improperly, and such information may result in a change in the 

price of financial instruments, provided that such change has not already occurred 

because the market is closed or in the pre-opening phase. In further detail, the 

above-mentioned Principle 8 recommends that the issuers of listed financial 

instruments proceed as follows: 

“If, while the markets are closed or during the pre-opening phase, there is public 

information that has not been officially disclosed to the Market and that is likely to 

have a significant effect on the price of the financial instruments concerned, after 

considering the opinion of Market authorities, the Chairman and/or CEO of the 

Company will evaluate the need to inform the public as soon as possible as to the 

truthfulness of the information, and supplement and correct its content where 

necessary.” 

 

13. Projects, Negotiations, Declarations of Intent 

Recommendation 3 of the Guide to the Disclosure of Information to the Market sets 

forth as follows: 

“1. Events such as declarations of intent, including those of a bilateral nature, 

approvals of projects, negotiations and all trading and other actions, directed 

towards the conclusion of an operation constituting a significant event under 

Recommendation 2, should be disclosed to the market if there are both: 
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a.  unmistakable signs that, despite the adoption of suitable procedures for 

keeping the information regarding the events in question confidential, the 

confidentiality obligations have not been observed by those who have had 

access to the information; and 

b.  good reasons for expecting a successful outcome of the operations of which 

such events are initial or intermediate phases. In this case, uncertainties 

regarding the positive outcome of the events must be highlighted. 

2. For the purposes of point 1(a) above, the confidentiality of the information is not 

considered to have been violated, if, for official reasons, issuers or the persons 

controlling them, communicate the information in question to third parties legally 

or contractually bound to secrecy.” 

Moreover, 2006 Consob Notice requires issuers that have started making 

significant purchases of shares in a company with a view to facilitating a 

subsequent merger with the same to give notice of the said merger, even if the latter 

has not yet been formally approved by the relevant corporate organs. The 

above-mentioned 2006 Consob Notice points out that the said obligation arises as 

from the date of the first purchase made in view of the subsequent merger and that a 

purchase shall be deemed to be made for such purpose, if the merger takes place 

within the following 12 (twelve) months and the purchases were made from parties 

which already held a controlling stake in the company subsequently subjected to 

merger. 

 

14. Disclosure of Information in General Meetings 

Recommendation 4 of the Guide to the Disclosure of Information to the Market sets 

forth as follows: 

“1. Material information may be disclosed in general meetings only if it has been 

disclosed to the market beforehand. 

2. If material information is disclosed inadvertently in a general meeting, it must be 

promptly disclosed to the market. 

3. If persons present at a general meeting raise questions concerning events in 

respect of which the conditions for application of Recommendations 2 and 3 do not 

exist (ed. governing “information likely to have a significant effect on the price of 

the listed financial instruments” and “projects, negotiations and declarations of 

intent”, respectively) directors may use the expression “no comment” or the like.”  

 

15. Meetings with Market Operators 

Recommendation 5 of the Guide to the Disclosure of Information to the Market 

calls for specific disclosure and reporting obligations in the event of meeting with 

market operators. 

The portion of the said Recommendation pertinent to the intents and purposes of 

this Code, is worded as follows: 

(a) in case of meetings with financial analysts, institutional investors or other 

Market Participants, the Investor Relator will give prior notice to Consob and 

Borsa Italiana with regard to the place, date, time and main items on the 

agenda and send them the documentation available to participants, at the 

latest to coincide with the meeting. Issuers and Borsa Italiana are therefore 

required to make the documentation available to the public using suitable 

means; 
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(b) if the meetings are open to all market participants without distinction, issuers 

should also arrange for representatives of the specialised media to attend the 

meetings. 

The Recommendation in question also focuses on the need to inform the market, in 

the case where: 

a) the issuer intends to disclose forecasts, objectives or other Inside 

Information in meetings with market participants. In such case, the issuer 

should disclose the information in advance to the market; 

b) forecasts and/or other Inside Information are disclosed inadvertently in a 

meeting with market participants. In such case, the issuer should give the 

market timely notice of the said information. 

The 2006 Consob Notice repeats the above, and stipulates that, in the case of data 

and information disclosed during meetings with financial analysts and pertaining to 

facts that, albeit not price sensitive (and as such, falling outside the scope of Article 

114 of TUF), could, if rendered public, affect market trading trends, Consob 

recommends, with a view to ensuring equal access to information, that those of 

parties mentioned in Article 114(1) of TUF which organise, or in any event, take 

part in meetings with financial analysts or market participants: 

i) inform Consob and Borsa Italiana beforehand of the date and venue of the 

meeting and the main items on the agenda, and forward to the aforesaid 

bodies, the documents made available to the participants in the meeting, at the 

very latest, even as the meeting takes place; 

ii) allow admittance to the meeting to members of the financial media, or, if this 

is not possible, issue, in accordance with the procedures set forth in Article 66 

of the Rules for Issuers, a press release illustrating the main points discussed 

at the meeting; 

iii) take all due steps to ensure that their subsidiaries comply with the 

abovementioned principles. 

In the case where forecasts, quantitative objectives and periodic accounting data are 

disseminated at the said meetings, issuers are required to issue a press release 

pertaining to the said data, pursuant to Article 66(3) of the Rules for Issuers. 
 

16. Recommendations 

The Rules for Issuers contain specific provisions pertaining to recommendations, 

that is to say, research reports or other data to be released to dissemination channels 

or the public, with a view to explicitly or implicitly recommending or proposing an 

investment strategy either in respect of one or more financial instruments that are 

already listed or for which an application for listing on an Italian regulated market 

has been filed, or with regard to issuers of financial instruments, including opinions 

on the current or future value or price of the said instruments. 

The 2006 Consob Notice points out that recommendations are deemed to include 

summary documents providing quick updates on one or more issuers of financial 
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instruments, such as morning notes, daily faxes, flash notes and the like, in the case 

where such documents could be used as the basis for making investment decisions. 

On the other hand, the rules in question do not apply to (i) documents that 

objectively and acritically set forth, without any analysis, mere information already 

made public by listed issuers pursuant to applicable regulations, as well as purely 

macroeconomic data and forecasts; (ii) documents used for promotional purposes, 

such as sales literature and the like, as well as customised trading ideas that are 

unlikely to be published; (iii) documents not earmarked for release to the public, 

used to present new issues of financial instruments to potential members of 

placement and guarantee consortia for institutional or public offerings, with a view 

to setting up the said consortia. 

Such documents must disclose clearly and prominently the identity of the person 

responsible for their production, in particular the name and job title of the 

individual who prepared the recommendation and the name of the legal person 

responsible for its production. Individuals or legal persons that produce or 

disseminate recommendations in the normal course of their profession or business 

(so-called pertinent parties) (for instance, financial analysts), are bound to comply 

with a series of requirements imposed under Article 69-bis of the Rules for Issuers, 

in respect of the proper presentation of the recommendations and the need for 

public disclosure of interests in the financial instruments as well as conflicts of 

interest arising from relationships with the issuer. 

Pursuant to Article 69-novies of the Rules for Issuers, issuers of financial 

instruments, authorised parties and legal persons in a control relationship with them 

who publish recommendations in written form shall transmit a copy to Consob as 

soon as they start circulating such documents. 

In addition, the foregoing parties, upon the request of Consob, shall have the 

recommendation published immediately, where all of the following conditions 

have been met: 

i) the presence of information concerning the contents of a recommendation 

attributed to issuers of financial instruments and/or authorised persons and/or 

legal persons in a control relationship with them; 

ii) a significant variation in the market price of the financial instruments covered 

by the recommendation, compared with the last price of the previous day 

and/or a significant change in the volume of trading in such financial 

instruments, compared with that of the previous day; 

iii) the recommendation indicated in the foregoing point (i) has already been 

disseminated. 

Such notices, in addition to the above-mentioned parties, may also be given by 

authorised persons and legal persons in a control relationship, either by transmitting 

them to the market operator, which then makes them available to the public, or 

through publication on their websites, with concurrent transmission to the market 

operator of a notice advising that the indication has been made available on the 

website on which the recommendation has been published, according to the 

methods established by said market operator. 
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PART III – Procedure  

 

17. Competences and Responsibilities 

17.1 Banca Generali’s Board of Directors shall appoint the Responsible Officer(s), 

establishing the term of such appointment and the limits of the powers, as 

well of the competences of the Responsible Officer(s). The Board of 

Directors may also revoke and renew the appointment of such Responsible 

Officer(s).  

17.2 Banca Generali’s General Manager shall: 

(a) manage Inside Information pertaining to the Company or the 

Subsidiaries, as well as relations between the Company and 

institutional investors and press relations, especially availing, for such 

purpose, of the support of the Investor Relations Service and the 

Communication and External Relations Department; 

(b) approve the notices referred to the General Manager. 

17.3 All relations with the press and media involving the disclosure of Inside 

Information must be expressly authorised by the Company’s General 

Manager, after hearing the Chairman of the Board of Directors in this regard. 

17.4 The Responsible Officer(s): 

(a) availing of the support of their collaborators and the Investor Relations 

Service, shall draw up drafts of releases dealing with Inside 

Information concerning the Company and the Subsidiaries, and shall 

oversee relations with media outlets, with the support of the 

Communication and External Relations Department; 

(b) with assistance and support from the Company Secretary Office, ensure 

the proper performance of reporting obligations towards the market, 

issuing, in accordance with the procedures set forth in the Rules for 

Issuers, the Stock Market Rules and the Instructions to the Market 

Rules, as well as this Code, press releases focusing on Inside 

Information as approved by the Company’s General Manager, after 

hearing the Chairman of the Board of Directors in this regard. 

17.5 Any and all relationships with financial analysts and institutional investors 

involving the disclosure of Inside Information must be channelled solely 

through the Investor Relations Function, who shall ensure the uniformity of 

the information to be divulged outside the Company. 

17.6 The General Manager, as well as, for other Group’s Companies, the 

Managing Directors/General Managers of the Subsidiaries, shall be in charge 

of managing Inside Information pertaining to their companies, that may be 

disclosed in accordance with the provisions contained in this Code, taking 

due account, in any event, of the obligations related to the stock market listing 

of shares in Banca Generali.  

17.7 The Subsidiaries, through their Managing Director/General Manager or other 

person appointed by the latter for such purpose, shall inform the General 
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Manager and the Responsible Officer(s) of Banca Generali without delay, of 

any and all Inside Information pertaining to events occurring during the 

course of the business activities of their respective companies.  

 

18. General Rules 
18.1 Obligations to render Inside Information public must be fulfilled through: 

(a) the issue of press releases to the market — or other suitable means 

contemplated under laws and regulations, in force from time to time — 

after approval of the same by Banca Generali’s General manager, 

having heard the Chairman of the Board of Directors in this regard; as 

well as 

(b) whenever required or otherwise deemed fit, the publication of reports 

and documents. 

The information and documentation set forth in letters (a) and (b) above shall 

be made available to the public under the terms and conditions of the laws and 

regulations in force from time to time.  

18.2 Banca Generali shall ensure the continuity of information, the consistency of 

the contents thereof, as well as coherence between forecasts previously 

released to the market and actual year-to-date figures or updated forecasts.  

The Company shall inform the market without delay of any and all material 

departures from data previously notified, providing the reasons for same. 

18.3 Should there be doubts regarding whether or not certain events occurring in 

the course of the business of Banca Generali, its parent companies or the 

Subsidiaries, could significantly influence Banca Generali share prices on the 

stock market, the principles and policies set forth in the Paragraph 

“Definitions” of Part I, and in Part II of this Code, as well as in Consob Notice 

No. 2006, as far as applicable.  

 

19. Press Releases to the Market 

19.1 Inside Information shall normally be disclosed to the public, in accordance 

with the disclosure obligations imposed by the TUF and Rules for Issuers, 

through press releases to be drafted, except in cases of special reasons, in 

keeping with the outlines for press releases presented in the Instructions to the 

Market Rules, as supplemented by any additional disclosures required by 

provisions of laws and/or regulations (including the rules and regulations of 

Consob and/or other authorities).  

19.2 The press release must contain the essential elements that allow for a full and 

accurate assessment of the Significant Events and the circumstances 

represented, as well as links and comparisons with the contents of previous 

press releases. 

19.3 The press releases must be drawn up in compliance with the requirements of 

correctness, clarity and equal access to information. 

“Correctness” means that the information must be exhaustive and not 

misleading, as well as commensurate with legitimate market demands for 

news and information. 

“Clarity” refers to the form in which the information is notified to the market, 

and entails the completeness and intelligibility of the information, in light of 

various parties at which the information is targeted. 



 
Code on the Protection and Disclosure  

of Inside Information 
Page 19 of 35 

 

 
 

19  

“Equal access” means the inadmissibility of any form of selective disclosure 

of price-sensitive information. 

19.4 Internal Management 

19.4.1 Any and all Informed Persons who feel, in light of the guidelines 

contained in Part II above, that the Company has an obligation of public 

disclosure of certain Inside Information pertaining to events occurring in the 

course of the business of Banca Generali or the Subsidiaries, of which such 

Informed Person is aware, and in respect of which the related public 

disclosure obligations have not been fulfilled, shall report such fact without 

delay to: 

(a) the Chairman of the Board of Directors as well as the General 

Manager of Banca Generali; 

(b) the Responsible Officer(s): 

19.4.2  Without prejudice to the provisions of Paragraph 19.4.5 

above, Banca Generali’s General Manager shall: 

 with support from the Responsible Officer(s) and the Compliance 

Function, evaluate the significance of the events reported 

pursuant to Paragraph 19.4.1 above; and 

 determine, after hearing the Chairman of the Board of Directors 

in this regard, whether: 

i) to proceed with disclosing the Inside Information to the market, in 

accordance with the provisions of this Code; or  

ii) to delay disclosing the Inside Information, provided that all the 

following conditions are met: 

a there are material circumstances that might jeopardise the 

legitimate interests of the Company and/or one or more 

Subsidiaries. Material circumstances include, at least, 

cases in which disclosure to the public may compromise 

the completion of a transaction by the Company (or a 

Subsidiary) or give rise to incomplete assessments by the 

public for reasons pertaining to the inadequate definition of 

events or circumstances; 

b delayed disclosure probably will not mislead the public; 

c the Company is capable of ensuring the confidentiality of 

such information.  

19.4.3 In the case where Banca Generali’s General Manager (or in the case of 

the absence or disability thereof, the Chairman) takes the decision to proceed 

as indicated in point (i) of Paragraph 19.4.2 above, the Responsible Officer in 

charge of the activities as per Article 17.4 shall draw up the related press 

release in accordance with the process set forth for issuing press releases.  

In the case where Banca Generali’s General Manager (or in the case of the 

absence or disability thereof, the Chairman) takes the decision to proceed as 

indicated in point (ii) of Paragraph 19.4.2 above, the Responsible Officer(s) 

shall draw up the notice to Consob in relation with the delay occurred — as 

contemplated in Article 66-bis, paragraph 4, of the Rules for Issuers — 

specifying therein the procedures through which the conditions provided for 

by the MAR Regulation were met so as to consider as legitimate the delay in 
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the public disclosure . The text of the notice to Consob is subject to approval 

by the General Manager, after hearing the Chairman of the Board of Directors 

in this regard, and is transmitted to Consob by the Responsible Officer(s), 

immediately following dissemination to the public of the relative Inside 

Information.  

19.4.4 If disclosure of Inside Information is delayed and the 

confidentiality of the Inside Information is no longer assured, the Company 

shall disclose such Inside Information to the public as soon as possible, 

including cases in which a rumour explicitly refers to Inside Information the 

disclosure of which has been delayed, if such rumour is sufficiently accurate 

to indicate that the confidentiality of such information is no longer assured. If, 

to safeguard the stability of the financial system, the Company, acting 

under its own responsibility, decides to delay the disclosure to the public of 

Inside Information, including information relating to a temporary liquidity 

problem, and in particular the need to receive temporary liquidity assistance 

from a central bank or a lender of last resort. The following conditions must 

be met: 

(i) disclosure of the Inside Information entails the risk of compromising the 

financial stability of the Company and financial system;  

(ii) it is in the public interest to delay disclosure;  

(iii) it is possible to assure the confidentiality of the information;  

(iv) the competent national authority has authorised the delay on the basis of 

the fact that the above conditions have been met. 

19.4.5 Should the Significant Events reported in the press release form the 

subject-matter of a resolution by the Board of Directors of Banca Generali, 

the decisions contemplated in Paragraph 19.4.2 above must be made by the 

Board itself. The press release or the notice to Consob, as the case may be, 

must be prepared by the Responsible Officer(s) and approved pursuant to 

Paragraph 19.4.3 above. 

19.4.6  Any and all persons who become aware of Inside Information 
pertaining to a Material Event that occurred in the course of the business 
of the Subsidiaries, shall report the same without delay, through the 
Managing Directors/General Managers of the Subsidiary or Subsidiaries 
involved, to 

(a) Banca Generali’s Board of Directors,  

(b) the Chairman of the Company’s Board of Directors and the 

General Manager; 

(c) The Responsible Officer(s):  

specifying that the said report is made pursuant to Article 114(1) of the 

Finance Consolidation Act (TUF).  

Following such report, the provisions of Paragraphs 19.4.2 and 19.4.3 

above as well as Paragraph 19.5 below, shall apply. 
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19.5 Dissemination  

19.5.1 Following approval by Banca Generali’s General Manager, after 

hearing the Chairman of the Board of Directors in this regard, the press 

release, drawn up in Italian and English, must be issued without delay. 

19.5.2 The Responsible Officer(s), or the party engaged by the Responsible 

Officer(s), shall proceed without delay to disseminate the release to the public 

through the Regulated Information Dissemination System (SDIR) identified 

by the Company in accordance with the Rules for Issuers.  

On 16 May 2012, the Company — for the transmission of regulated 

information pursuant to Article 113-ter, paragraph 1, of the TUF (the 

“Regulated Information”) — chose to avail itself of the SDIR-NIS circuit, 

managed by BIt Market Services, a London Stock Exchange Group company, 

having its registered office at Piazza degli Affari 6, Milan. 

19.5.3 In the event of operational malfunction and/or outage of the SDIR-NIS 

service, managed by BIt Market Services, disclosure obligations shall be 

discharged by sending the release to (i) at least two press agencies, (ii) 

Consob (by fax to +39.06.8477.757) and Borsa Italiana (by fax to 

+39.02.7200.4666 or a different number indicated in the Instructions to the 

Stock Market Rules in effect from time to time) at least 15 (fifteen) minutes 

prior to transmission to the press agencies, where the release is to be 

disseminated while trading is in session. In this case, sending the release to 

Consob by fax also fulfils the filing obligation. 

19.5.4 Where the release is to be disseminated while trading is in session on 

the regulated market on which Banca Generali shares are traded, the notice is 

to be sent to Consob and Borsa Italiana at least 15 (fifteen) minutes prior to 

dissemination of the notice concerned. Absent observations by Borsa Italiana 

and Consob, the press release is to be disseminated via SDIR in accordance 

with the prescriptions of paragraph 19.5.2 above. Where a release concerns 

events of particular relevance, the Responsible Officer(s) — or party engaged 

by the Responsible Officer(s) — shall advise Consob and Borsa Italiana in 

advance of transmission thereof by telephone. 

19.5.5 Press releases and translations thereof into the English language shall 

be published on the Company’s website by the opening of the market on the 

day after they are disseminated. 

19.5.6 The press releases shall remain available on the Company’s website 

for at least 5 (five) years.  

 

20. Meetings with market operators 

20.1 Only persons specifically authorised for such purpose by the Chairman of the 

Board of Directors of Banca Generali (or in the case of the absence or 

unavailability thereof, the General Manager) may meet with market operators 

in Italy and abroad. 

20.2 In such regard, taking account of the provisions of Article 15 of Part II of this 

Code, the Responsible Officer(s) must be notified adequately in advance, of 

the date, time and venue of meetings with analysts, institutional investors or 

market operators, as well as the issues to be discussed at the said meetings, 

and whether or not forecast data (forecasts and/or quantitative objectives, 

and/or periodic accounting data) or other Inside Information will be notified 
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at the said meetings, it being understood that the Responsible Officer(s) must 

be also provided with all related documents so as to enable him to proceed 

pursuant to the provisions of Article 15 above. 

20.3 The Responsible Officer(s) shall disseminate the said documents through the 

Company’s website. 
 

21. Interviews, Conferences and Seminars 

21.1 Interviews and meetings with journalists as well as conferences and seminars 

focusing on Inside Information may be held, by the Chairman of the Board of 

Directors and the General Manager of Banca Generali as well as by other 

persons in accordance with the procedures set forth in this Article 21. 

21.2 Any and all information made public by any person whatsoever during 

interviews, conferences or seminars must necessarily be limited to the data 

already disclosed to the public on the basis of applicable laws and regulations 

in force from time to time, and in prospectuses and the documents and press 

releases communicated to the public. 

21.3 Internal management 

21.3.1 In order to allow the Responsible Officer(s) to undertake his tasks, the 

latter must be informed, sufficiently in advance, of any and all imminent or 

even merely possible interviews, together with the issues that could be dealt 

with during the said interviews. 

21.3.2 Save in the case of interviews granted by the Chairman of the Board of 

Directors or the General Manager of Banca Generali, based on the 

importance of subjects, the Responsible Officer(s) shall generally obtain 

clearance for any and all interviews from the Company’s General Manager.  

21.3.3 Public speeches or interviews pertaining to the business or accounting 

and forecast data or the plans of Banca Generali or the Subsidiaries may not 

be disseminated without prior approval from the General Manager of Banca 

Generali pursuant to the provisions of Paragraph 21.3.2 above. 

 

22. Inadvertent Disclosure of Inside Information  

It is possible for Inside Information to be inadvertently disclosed during interviews, 

conferences and seminars, General Meetings of Shareholders of the Company or 

the Subsidiaries, meetings with market operators or other circumstances. 

22.1 Internal management 

Any and all persons who become aware of an inadvertent disclosure of Inside 

Information, must give immediate notice thereof to the Chairman of the 

Board of Directors of Banca Generali, the General Manager of Banca 

Generali and the Responsible Officer(s) who, each within the sphere of his 

competence, shall take appropriate action in respect of disclosure to the 

market, in accordance with the provisions of this Code. 

 

23. Website 

23.1 The Company shall maintain, manage and update its website, which, in 

accordance with the rules applicable to the issuers of listed financial 

instruments, is recognised as the medium whereby shareholders and, 

generally, the public, may enjoy access to up-to-date information concerning 
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the issuer, and whereby issuers of listed financial instruments may discharge 

their disclosure obligations.  

23.2 In fulfilment of the disclosure obligations established with respect to the 

issuers of listed financial instruments, the Company shall make Inside 

Information available to the public on its website according to the terms and 

conditions established by the provisions of laws and regulations in effect 

from time to time.  

23.3. In further detail, and inter alia, Banca Generali: 

23.3.1.  in view of its shareholders’ meeting, shall make available to 

shareholders — according to the terms and conditions established by the 

provisions of laws and regulations in effect from time to time — through 

publication on its website, the materials said shareholders require in order to 

exercise their administrative, voting and participation rights; 

23.3.2. publish on its website, according to the terms and conditions 

established by the applicable provisions of laws and regulations in effect from 

time to time:  

a) corporate documentation (including the Articles of Association, corporate 

governance report pursuant to Article 123-bis of the TUF and the codes 

adopted by the Company in fulfilment of the provisions of laws and 

regulations in effect from time to time, including the Internal Dealing 

Code and the procedure for related party transactions); 

b) information on its corporate governance and share capital; 

c) financial reports (the annual financial report, half-yearly financial report 

and interim report) and, generally, documentation and information 

relevant for the purposes of prescriptions governing periodic disclosures 

(Articles 77-83 of the Rules for Issuers); 

d) the documentation and information relevant to the purposes of the 

prescriptions governing extraordinary transactions (Articles 70-76 of the 

Rules for Issuers); 

e) the press releases issued according to the prescriptions of the foregoing 

Article 19 of this Code; 

f) information regarding any incentive plans for directors and other key 

management personnel and the remuneration policy adopted in regard to 

such persons, as well as the remuneration report pursuant to Article 

123-ter of the TUF.  

Similar indications concerning the websites of issuers and the information 

that issuers are to make available on their websites are presented in Principle 

7 of the Guidelines to the Disclosure of Information to the Market and the 

2006 Consob Notice, to which the reader is referred. 
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23.4 For the activities listed in paragraph 23.3 above, the Company has identified 

the Communication and External Relations Department, Investor Relations 

Service and Company Secretary Office, each to the extent of its competence, 

as responsible for the functions charged with competence and responsibility 

for overseeing, managing and verifying the updating of the Company’s 

website with the aim of ensuring that the Regulated Information is made 

available to the public according to the terms and conditions provided for in 

the provisions of laws and regulations in effect from time to time.  

23.5 In particular, such structures allow to: 

(a) provide a clear indication on each web page of the date and time of the 

last update of the data; 

(b) publish, as early as possible, a correction notice highlighting any and all 

corrections of errors in the data published on the Company’s website; 

(c) provide an indication of the sources, in the case of the publication of 

data and information processed by third parties;  

(d) ensure that the documents published on the Company’s website are 

available in their full and final versions, or that any summaries 

faithfully reflect the information contained in the originals, further 

indicating where the original documents may be accessed; 

(e) ensure that any and all links to other websites are provided on the basis 

of correctness and neutrality, and in a manner that allows the user to 

easily identify the other website to which the link leads; 

(g) provide an indication of the sources, as well as the actual time of data 

provided in respect of the prices and volumes traded of financial 

instruments; 

(h) ensure free consultation of the Company’s website, without 

conditioning access to the prior submission of data and information 

from investors, even if website management is outsourced to third 

parties; 

(i) take the greatest care in issuing comments on financial information 

websites or discussion fora, with a view to ensuring equal access to 

information to all investors; 

(l) follow, in reporting data and information through the website, suitable 

editorial policies that take account of the function and purpose of 

disclosing financial information to investors, scrupulously avoiding, in 

particular, to pursue promotional goals; 

(m) ensure that the English language translations of all documents and/or 

press releases published in English, faithfully reflect the Italian 

originals.  
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PART IV – The Insider Register 

24. General Rules 

24.1 Banca Generali has drawn up the List of Insiders, pursuant to Article 115-bis 

of TUF and in accordance with the Rules for Issuers.  

24.2 The management of the Insider Register is the responsibility of the 

Responsible Officer(s) who is(are) appointed pursuant to Article 17 hereof 

and — with support from the Corporate Secretariat — tasked with the 

maintenance and updating of the Insider Register, in such manner as to allow 

for ease of consultation and extraction of the data therein contained. 

24.3 The Company Secretary Office, based on the information received, shall 

without delay register Insiders in the Insider Register and give the said 

Insiders timely notice of: 

(a) their registration in the Insider Register and any and all updates regarding 

them, pursuant to the provisions of Article 29 below; 

(b) the confidentiality obligation mentioned in Article 8, as well as the 

sanctions contemplated under Article 9 of this Code and applicable 

regulations, including, in particular, the provisions of Title I-bis of Part V 

of TUF. 

24.4  The Responsible Officer(s) send(s) the list of Insiders to the competent 

authority as soon as possible upon its request and according to the indications 

provided by the competent authority. 

 

 

25. Individuals or Legal Entities Recorded in the Register (“Parties”) 

25.1 The Register is made up of the following sections: 

- the Permanent Insiders Section, i.e., Parties which, by reason of their 

employment, professional activities or involvement in the process of 

managing inside information, are entitled to access to said information, 

on an ongoing and permanent basis;  

- a separate Section for each piece of Inside Information including the 

names (or company names) of the Parties which, by reason of their 

employment, professional activities or participation in specific temporary 

projects-activities and/or temporary positions or responsibilities, or in 

light of a specific task assigned to them, have access to an inside 

information. A new section is added to the list whenever new inside 

information is identified. 
25.2 Sections are divided into two sub-sections, one for employees and the other 

for self-employed professionals. 

In the Permanent Insiders Section, in application of the aforementioned 

criterion, permanent insiders include: 
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a) the Chairman of the Board of Directors, the Managing Directors, the 

Board members, the Chairman of the Board of Auditors and the 

Auditors of Banca Generali and the Subsidiaries; 

b) the General Manager, the Joint General Manager(s) or Vice General 

Manager(s), if appointed, the Manager in charge of preparing the 

financial reports of the Board of Directors of the Company and its 

Subsidiaries, the Head of Finance Department, the Head of the 

Administration Department, the Head of the Lending Department, the 

Head of the COO Area, the Head of the Compliance and Anti Money 

Laundering Department, the Head of the Risk and Capital Adequacy 

Department, and the Head of the Internal Audit Department; 

c) the members of the Managing Committee; 

d) the Head of the Investor Relations Service and the Head of the 

Communication and External Relations Department; 

e) employees directly answerable to the persons mentioned in points b), c) 

and d) above who, as a result of their duties, have access to inside 

information on a regular basis;  

f) the partner of the independent auditors in charge of the statutory 

auditing of the accounts of Banca Generali and the Subsidiaries 

(“Independent Auditors”); 

g) the consultants who provide their professional services on the basis of a 

consulting relationship of a term of more than one year and who have 

access to Inside Information. 

The other Sections of the Register contain the names or company names of: 

h) the employees of Banca Generali and the Subsidiaries who, as a result 

of their specific duties, have access to a specific inside information; 

i) the consultants who provide their professional services on the basis of a 

consulting relationship and who have access to a specific Inside 

Information. 

 

26. Contents of the Insider Register  

The Insider Register indicates in respect of each Insider: 

(a) registration date and time; 

(b) identification data (surname, name, birth date, private and professional 

telephone number, private address and tax code or company name, 

registered offices, registration number with the Office of the Register of 

Companies and tax code). In the case of legal entities, the identification 

data of the person capable of identifying the persons who have access to 

Inside Information, are also indicated; 
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(c) company with which they serve, in the case of individuals; 

(d) the reason underlying the registration of the Insider in the Insider Register 

(for sections other than the Permanent Insiders Section only); 

(e) the date and time on which the Insider was registered in the Insider 

Register, or the date on which the Insider no longer has access to Inside 

Information; 

(d) the date and time of each update of the Inside Information referred to the 

Insider, such as: 

1. completion of registration (scheme 1 in Annex 2 to this Code); 

2. the updating of information previously entered into the Register 

(scheme 2 in Annex 2 to this Code); 

3. deletion from the Register (scheme 3 in Annex 2 to this Code); 

The information pertaining to the Parties are conserved for at least five years 

following the date on which the circumstances that warranted the registration or 

update no longer prevail. 

 

27. Procedures for Keeping the Register 

27.1 The Responsible Officer(s) shall determine and maintain a record of the 

policies followed in keeping the Register and the procedures for managing 

and searching the information contained therein, with a view to ensuring ease 

of access, management, consultation, extraction and printing. The Register 

shall be kept by the Responsible Officer(s) with support from their direct 

collaborators. The Responsible Officer(s) shall assess whether there is proper 

ground for considering information as “inside information”, and therefore 

recording the parties who know about it to the “Register”. The assessment 

shall evaluate if the potential inside information is likely to have an effect on 

prices and is of a precise nature (Article 181 of TUF). 

The Responsible Officer(s) shall appoint from the Company Secretariat a 

Manager in charge of keeping and updating the Register (“Register 

Manager”). The Register Manager shall ensure that the Register is updated 

without delay upon receipt of notice of a change in the information recorded 

therein. 

 

27.2 The Insider Register is drafted and updated in an electronic format consistent 

with the model and the technical instructions disseminated by the 

Supervisory Authority. Electronic formats must guarantee the following at all 

times: 

a. the confidentiality of the information included therein, while assuring that 

access to the list is limited to the clearly identified persons within the Bank 

who must access it due to the nature of their respective functions or 

positions; 

b. the accuracy of the information contained in the list; 

c. access to and procurement of previous versions of the list. 

 

27.3 In order to boost efficiency in setting up and updating the Register: 
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1. the Chairman of the Board of Auditors shall inform the Manager, in 

writing and without delay, of the names of the persons indicated in 

Paragraph 25.2(a); 

2. the persons indicated in Paragraph 25.2 (a), (b), (c) and (d) shall provide 

the Manager, in writing and without delay, with information pertaining to 

the consultants and employees to be included in the Permanent Insiders 

Section and the other separate Sections of the Register; 

3. the Human Resources Manager shall provide the Manager, in writing and 

without delay, with information pertaining to the persons indicated in 

Paragraph 25.2 (b), and (c) and (e); 

4. The Chief Administrative Officer shall provide the Manager with the 

information required to update the Register in respect of the persons 

indicated in Paragraph 25.2 (f); 

5. any and all of the persons registered under the Permanent Insiders Section 

and the other separate Sections of the Register, who disclose or become 

aware of the disclosure of Inside Information to an individual or legal 

entity, shall inform the Register Manager, in writing and without delay, of 

the name of the Insider, for the purpose of including the latter in the 

Register or updating the data pertaining to such person.  

27.4 The Register Manager shall, without delay, inform the party concerned of the 

latter’s registration in the Register or deletion therefrom, as well as of any and 

all updates in the registered information pertaining to such party. The 

Register Manager shall further provide information regarding the obligations 

arising from having access to Inside Information and the sanctions that could 

be imposed in the case of unlawful behaviour or the unauthorised disclosure 

of Inside Information. 

27.5 The Insiders shall implement suitable measures to hinder access to Inside 

Information by persons other than those who require such access in order to 

perform the tasks assigned to them. In particular, Inside Information must be 

accessed, managed and archived only to the extent and for the time strictly 

necessary to perform assigned tasks, and in any event, in scrupulous 

compliance with the common rules of professional diligence aimed at 

ensuring the greatest possible confidentiality. In compliance with the “need to 

know” principle, third parties shall however have access exclusively to 

information which is strictly necessary to the fulfilment of the job they are 

tasked with. Consultants must be required to sign confidentiality 

commitments in respect of the management of confidential information. 

 

28. Notices to the Register Manager 

The Insiders must return, duly signed, the acknowledgment of the legal and 

regulatory obligations arising from this Code and comply with the provisions 

contained herein (see Annex 1 to this Code).  

 

29. Updating the Data Recorded in the Insider Register 

29.1 The Responsible Officer(s) shall, with support from the Company Secretariat, 

ensure the constant updating of the data recorded in the Insider Register, 

pursuant to the provisions of Paragraph 29.2 below. 
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29.2 The Responsible Officer(s) shall, with support from the Company Secretariat, 

update the data recorded in the Insider Register, without delay, whenever: 

(a) there is a change in the reason for which the Insider was included in the 

Insider Register; 

(b) an Insider must be registered in the Insider Register; 

(c) an Insider registered in the Insider Register no longer has access to 

Inside Information, with an indication of the date on which such access 

is no longer available to the said person. 

 

30. Conservation of the Data Recorded in the Insider Register 

The Responsible Officer(s) shall conserve the data recorded in the Insider Register, 

in respect of each Insider, for a period of five years following the date on which the 

reason underlying the registration of the Informed Person in the Register of 

Informed Persons, no longer prevails, or following the update of the data pertaining 

to the said Insider. 

 

31. Disciplinary Sanctions 

Without prejudice to the statutory and regulatory consequences contemplated in the 

case of non-compliance with the obligations imposed under Article 114 of TUF and 

the applicable provisions of the Rules for Issuers, the abuse of Inside Information 

and market manipulation are offences punishable by criminal and administrative 

sanctions imposable on the parties in breach, and may give rise to situations 

entailing administrative liability for the company pursuant to Legislative Decree 

No. 231/2001, as subsequently amended and extended. 

Furthermore, non-compliance by company employees with the obligations and 

prohibitions imposed under this Code could entail the application of disciplinary 

sanctions, without prejudice to any and all other types of liability. 

 

32. Final Provisions 

Without prejudice to the provisions of paragraph 5.2 of this Code, the General 

Manager shall submit to the Board of Directors amendments and/or extensions to 

this Code, whenever they are necessary as a result of legal measures or 

organisational changes to Banca Generali.  

 

PART V – General Provisions 

33. Entry into Force 

This version of the Code was approved by the Board of Directors of Banca Generali 

on 23 June 2016 and amends the document approved by the Company’s Board of 

Directors on 15 December 2006, as further amended. This Code shall enter into 

force effective 4 July 2016.  
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Annex 1 
 

I, the undersigned _________________________________________, born on _______, 

tax code _________________________ residing in ________________ at Via 

_________________________________ 

acting in my capacity as [[]] _________________ 

 
-  having been notified of my inclusion in the Insider Register mentioned in the Code of 

Conduct on the disclosure of corporate information to the market, as approved by the 

Company’s Board of Directors on  (the “Code”); 

- certifying that I have received a copy of the Code and have read and understood the 

provisions thereof; 

- aware of the legal obligations binding upon me pursuant to the aforesaid Code, as well as the 

sanctions imposable in the case of breaches of the said obligations 

 

NOW THEREFORE 

 

(i) do hereby declare that I have read and accept the provisions of the Code, and 

further undertake to comply with the same, with the greatest diligence, in respect 

of all matters falling within my sphere of competence; and 

(ii) provide the following personal and professional contact numbers and addresses: 

private [●] and professional telephone [●], fax [●] and e-mail address [●]. 

 

________________       _____________________ 

(Date)          (Signature) 

Pursuant to and for the intents and purposes of Legislative Decree No. 196/2003, I hereby 

moreover consent to the processing of any and all personal data contained in this form, 

with a view to ensuring full compliance with the provisions of the Rules for Issuers and 

the Stock Market Rules, as well as, the provisions of this Code. 

 

________________________    

 _____________________ 

(Date)          (Signature) 
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Annex 2 

Form 1 – Notice of Inclusion in the Insider Register  

Dear , 

This notice — served pursuant to Article 152-quinquies of Consob Regulation No. 11971 

implementing Legislative Decree No. 58 of 24 February 1998, laying down the legal 

framework governing issuers, as well as the procedure set forth in Part IV of Banca 

Generali S.p.A.’s “Code for the Protection and Disclosure of Inside Information” (Annex 

1) — is to inform you that you have been included in the Insider Register, for the 

following reason:  

[] (specify reason). 

Any and all persons with access to inside information pertaining to Banca Generali S.p.A. 

are bound to comply with the provisions of Banca Generali S.p.A.’s “Code for the 

Protection and Disclosure of Inside Information” published, inter alia, on the website 

www.bancagenerali.com. 

Non-compliance with the provisions governing corporate information shall entail the 

incurrence of criminal and administrative liability for the offences of abuse of inside 

information and market manipulation (punishable under Articles 184  187-quater of 

TUF) and could also expose the company to vicarious corporate liability (pursuant to 

Legislative Decree No. 231/01, as subsequently amended and extended); any and all fines 

shall be imputed to the individual parties responsible for the omission or delay, and shall 

be reported in writing to the their respective superiors. 

 

Information statement pursuant to Article 13 of Legislative Decree No. 196/2003  

Pursuant to Article 13 of Legislative Decree No. 196/2003, commonly known as the 

“Personal Data Protection Code”, Banca Generali S.p.A., in its capacity as Data 

Controller, is bound to provide data subjects with information regarding the processing of 

their personal data. 

This information statement specifies the nature of your processed personal data, the 

purpose and manner of their Processing, any and all recipients of the same, as well as your 

statutory rights under the Decree. 

The “Data Controller” of the data provided by you, is Banca Generali S.p.A.  

Your personal data shall be processed by Banca Generali S.p.A.’s “Personal Data 

Processors” in compliance with applicable rules and regulations (Legislative Decree No. 

196/03). 

Your ordinary personal data, within the meaning of Legislative Decree No. 196/03, which 

will be subjected to processing in the Insider Register, include: name and surname, birth 

date, private address, private and professional contact numbers, tax code, employer 

company or undertaking, reason for your inclusion in the Insider Register. 

No data whatsoever, other than those specified above, shall be processed. In the future, 

additional personal data of the same nature, regarding yourself, may be collected and 

processed for the purposes specified below. 
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Personal data is processed by Banca Generali S.p.A. in order to comply with the 

obligations imposed under the above-mentioned statutory and regulatory provisions, 

given that shares in Banca Generali S.p.A. are listed for public trading on regulated 

markets. Any refusal on your part to consent to the processing of your personal data shall 

make it impossible for Banca Generali S.p.A. to comply with statutory requirements. 

Personal data are processed in strict compliance with applicable regulations, both 

manually and by automated means, through the collection and cataloguing, as well as 

storage of the documents containing the personal data in question. Personal data are 

stored in locked file cabinets located at Banca Generali S.p.A.’s offices in Milan at Via 

Ugo Bassi, No. 6. 

Personal data are processed exclusively on the basis of reasoning, and through forms of 

data organisation, closely linked to the obligations, tasks and purposes specified in this 

information statement. 

The data shall be stored for no longer than necessary to achieve the objectives for which 

they were collected and subsequently processed in accordance with statutory 

requirements, and shall be destroyed upon the expiry of five years following the date on 

which the reason for which they were subjected to Processing no longer prevails. 

You will be promptly notified of your removal from the Insider Register. 

The recipient of disclosures of your personal data, all of which will be made strictly 

within the bounds of the obligations, tasks or purposes set forth above, is Consob. 

Every care shall be taken to ensure that disclosure is made only of those of your personal 

data that are strictly necessary for specific purposes warranting their disclosure. 

You shall remain, at all times, entitled to exercise your statutory rights under Article 7 of 

Legislative Decree No. 196/2003, and that is to say, the right to request, require and 

obtain the updating, rectification, extension, cancellation and anonymisation of your 

personal data, as well as the right to object to the processing of your personal data, and to 

access any and all of the latter, in accordance with the procedures and subject to the 

deadlines established under law. 

Your consent for the personal data processing contemplated in this information statement 

is considered tacitly granted. As a result, should you fail to expressly notify us of your 

unwillingness to consent to the processing of your personal data, such consent shall be 

deemed validly granted for all intents and purposes, and will be registered as such in our 

records. 

Best regards, 

Insider Register Manager 
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Form 2 – Notice of the Updating of the Personal Data Recorded in the Insider 

Register 

 

Dear , 

This notice — served pursuant to Article 152-quinquies of Consob Regulation No. 11971 

implementing Legislative Decree No. 58 of 24 February 1998, laying down the legal 

framework governing issuers, as well as the procedure set forth in Part IV of Banca 

Generali S.p.A.’s “Code for the Protection and Disclosure of Inside Information” — is to 

inform you that your personal data, subject to processing (surname, name, tax code, birth 

date, private address, private and professional contact numbers, employer company or 

undertaking, reason for your inclusion in the Insider Register) have been updated for the 

following reason: _________________ . 

 

Best regards, 

 

 

 

Insider Register Manager 
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Form 3 – Notice of Removal from the Insider Register  

 

Dear , 

This notice – served pursuant to Article 152-quinquies of Consob Regulation No. 11971 

implementing Legislative Decree No. 58 of 24 February 1998, laying down the legal 

framework governing issuers, as well as the procedure set forth in Part IV of Banca 

Generali S.p.A.’s “Code for the Protection and Disclosure of Inside Information” — is to 

inform you that the reason for which you were included in the Register of Insider and 

which was notified to you by letter of dd/mm/yyyy, pursuant to Article 152-quater of the 

aforesaid Consob Regulation, no longer prevails as of dd/mm/yyyy. Therefore, your 

personal data, subject to processing (surname, name, tax code, birth date, private address, 

private and professional contact numbers, employer company or undertaking, reason for 

your inclusion in the Insider Register) shall be cancelled upon expiry of five years 

following dd/mm/yyyy.  

 

Best regards, 

 

 

 

Insider Register Manager 

 

 


