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Disclaimer on the English Translation 
 

This document contains an unofficial and courtesy English translation (the “Translation”) of the 
Directors’ Reports and proposals on the items of the Agenda of the Ordinary and Extraordinary 
Shareholders’ Meeting of UnipolSai Assicurazioni S.p.A. (the “Report”) convened, on single call, for 17 
June 2015. 
 
This Translation is provided to the shareholders of UnipolSai Assicurazioni S.p.A. for information purposes 
only and for ease of reference and should not be relied upon. In the event of any ambiguity about the 
meaning of certain translated terms or of any discrepancy between the Italian version of the Report and 
the Translation, the Italian version of the Reports shall prevail. 
 



 

AGENDA 
 
ORDINARY SHAREHOLDERS’ MEETING 

1. Financial Statements for the year ending 31 December 2014; Board of 
Directors’ Management Report; Board of Statutory Auditors’ Report and 
Independent Auditors’ Report. Related and consequent resolutions. 

2. Composition of the Board of Directors pursuant to Art. 2386 of the Italian 
Civil Code. Related and consequent resolutions. 

3. Appointment of the Board of Statutory Auditors and its Chairman for the 
years 2015 – 2016 – 2017 and determination of the relevant remuneration. 
Related and consequent resolutions. 

4. Remuneration Report pursuant to Art. 123–ter of the Consolidated Law on 
Finance and Art. 24 of ISVAP no. 39 of 9 June 2011. Related and 
consequent resolutions. 

5. Amendment to the consideration for the auditing entrusted to the 
Independent Auditors. Related and consequent resolutions. 

6. Purchase and disposal of treasury shares and shares of the holding 
company. Related and consequent resolutions.  

 

EXTRAORDINARY SHAREHOLDERS’ MEETING 

1. Amendment of Articles 8 (“Shareholders’ meetings”) and 17 (“Powers of 
the Board of Directors”) of the By-Laws. Related and consequent 
resolutions. 

 

 

  

 



 

BOARD OF DIRECTORS’ REPORT TO THE SHAREHOLDERS’ MEETING ON POINT NO. 1 OF THE 
AGENDA OF THE ORDINARY SHAREHOLDERS’ MEETING 

Financial Statements for the year ending 31 December 2014; Board of Directors’ 
Management Report; Board of Statutory Auditors’ Report and Independent 
Auditors’ Report. Related and consequent resolutions. 

 
Dear Shareholders, 

as regards the topic concerning the first point on the agenda of the Ordinary 
Shareholders’ Meeting, reference – supporting the indications below – is made to the 
financial statements published, according to the law, inside the Yearly Financial Report 
and, in particular, to the content of the Management Report prepared by the Board of 
Directors of the Company – together with the Report on corporate governance and 
ownership structure – and the report of the Board of Directors and the Independent 
Auditors PricewaterhouseCoopers S.p.A.; all these documents will be made available1 
to the public according to the law at the Company’s registered office and on the 
Company’s website (www.unipolsai.com) in the section Governance/Shareholders’ 
Meetings/June 2015 Meeting. 

The draft financial statements submitted to your approval show a profit for the year of 
€751,587,173.62 (the “Profit for the year”), with the proposed allocation below, 
pursuant to Art. 27 of the By-Laws: 

− distribution to all the Shareholders of the Company, as established by the 
mentioned article of the By-Laws, in consideration of the redistribution of the 
profits referring to treasury shares held, of a dividend of: 

− €6.5 per class “A” savings share for a total of €8,299,434.00; 

− €0.20438 per class “B” savings share for a total of €77,090,737.02; 

− €0.17500 per ordinary share for a total of €398,108,621.05; 

− allocation of the remainder of the Profit for the year, for a total of 
€268,088,381.55, to the extraordinary reserve, €197,591,774.27 of which refer 
to the Non-Life business and €70,496,607.28 to the Life business. 

Therefore, the Board of Directors submits the following resolution proposal to the 
Meeting. 

Proposal 

The Ordinary Shareholders’ Meeting of UnipolSai Assicurazioni S.p.A., 

1  The mentioned documents were made available to the public on 10 April 2015. 
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− having examined the draft financial statements for the year ending 
31 December 2014 of the Company, accompanied by the annexes and the 
documents required by Legislative Decree no. 209 of 7 September 2005, as 
well as the annexes and additional documents drawn up pursuant to ISVAP 
Regulation no. 22 of 4 April 2008 and subsequent amendments; 

− having examined the results of the mentioned draft financial statements, which 
recorded profit for the year totalling €751,587,173.62, of which €559,238,668.90 
refer to the Non-Life business and €192,348,504.72 to the Life business; 

− having read the Management Report at 31 December 2014 prepared by the 
Board of Directors; 

− having regard to the respective reports drafted by the Board of Statutory 
Auditors and the Independent Auditors PricewaterhouseCoopers S.p.A. 
concerning the mentioned draft financial statements; 

− acknowledging that, as of today, the Company holds 725,620 treasury shares 
(also consequently to the purchases made pursuant to Art. 2437-quater, 
paragraph 5 of the Italian Civil Code, as communicated to the market on 
21 February 2014), 

hereby resolves 
− to approve the financial statements of UnipolSai Assicurazioni S.p.A. at 

31 December 2014, accompanied by the Management Report, recording profit 
for the year of €751,587,173.62, of which €559,238,668,90 refer to the Non-Life 
business and €192,348,504.72 to the Life business; 

− to approve the proposed allocation of profit for the year as recorded in the draft 
financial statements of UnipolSai Assicurazioni S.p.A. at 31 December 2014, 
equal to €751,587,173.62 (the “Profit for the year”), as follows, in compliance 
with Art. 27 of the By-Laws of UnipolSai Assicurazioni S.p.A., considering that 
the Legal Reserve reached €399,225,890.33, corresponding to one-fifth of the 
share capital, as provided for by Art. 2430 of the Italian Civil Code, and also 
bearing in mind the redistribution of profits referring to treasury shares held: 

− distribution to all the Shareholders of UnipolSai Assicurazioni S.p.A. – in 
compliance with the priority and increase privileges set out in the By-
Laws – of €483,498,792.07 in total, of which €361,646,894.63 refer to 
the Non-Life business and €121,851,897.44 to the Life business; 

− allocation of the remainder of the Profit for the year, for a total of 
€268,088,381.55, to the extraordinary reserve, €197,591,774.27 of 
which refer to the Non-Life business and €70,496,607.28 to the Life 
business; 

− to approve, consequently to the allocation of the Profit for the year resolved 
previously, the distribution of a unit dividend from the Profit of the year, in 
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accordance with Art. 27 of the By-Laws of UnipolSai Assicurazioni S.p.A. and in 
consideration of the redistribution of the profits referring to treasury shares held, 
of: 

− €6.5 per class “A” savings share for a total of €8,299,434.00; 

− €0.20438 per class “B” savings share for a total of €77,090,737.02; 

− €0.17500 per ordinary share for a total of €398,108,621.05, 

for a total amount distributed to the Shareholders equal to €483,498,792.07; 

− to acknowledge that the amounts of the distributions previously resolved could 
be changed if new ordinary shares of UnipolSai Assicurazioni S.p.A. were to be 
issued by 23 June 2015 (record date) consequently to the conversion, by those 
entitled, of the convertible loan (the “Convertible Loan”). In this case (aa) the 
unit dividend due to each ordinary share will be paid also to the newly issued 
ordinary shares and, therefore, the corresponding overall amount of profit to be 
distributed to the Shareholders will be increased by a corresponding quantity, 
(bb) the amount to allocate to the legal reserve shall be adjusted as a 
consequence, due to the new balance of the share capital; 

− to set the dividend payment date at 24 June 2015 (ex-dividend date of 
22 June 2015 and record date of 23 June 2015). 

 
 
Bologna, 19 March 2015 
 
 
       The Board of Directors  
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BOARD OF DIRECTORS’ REPORT TO THE SHAREHOLDERS’ MEETING ON POINT NO. 2 OF THE 
AGENDA OF THE ORDINARY SHAREHOLDERS’ MEETING 

Composition of the Board of Directors pursuant to Art. 2386 of the Italian Civil 
Code. Related and consequent resolutions.  

 
Dear Shareholders, 

We would like to remind you that on 6 February 2015 non-executive and independent 
director Maria Antonietta Pasquariello resigned with effect from 10 February 2015 in 
order to be able to assume other offices within the Unipol Group while retaining the 
independence requirement. On this last date the Board of Directors, pursuant to 
Art. 2386, paragraph 1 of the Italian Civil Code, on recommendation from the 
Nomination and Corporate Governance Committee and with the positive judgement of 
the Board of Statutory Auditors, replaced the resigning Director by appointing Cristina 
De Benetti, with term expiring with this Meeting. 

Therefore, pursuant to the mentioned Art. 2386 of the Italian Civil Code, a Director 
needs to appointed, reminding you, on this point, that, in accordance with the 
provisions of Art. 13 of the By-Laws in force, if “during the fiscal year one or more 
Directors cease from office, to the extent and on condition that the majority of the 
Directors appointed by the Shareholders’ Meeting remains in office, the provisions of 
art. 2386 of the Italian Civil Code shall apply, as indicated below:  

a)  the Board of Directors selects the new Director from the same list to which the 
cased Director belonged and the Shareholders’ Meeting resolves, with the 
majorities provided by law, on the basis of the same criteria;  

b)  if there are no more candidates non-elected from the said list or there are no 
candidates possessing the prescribed requisites, or if for any reason 
whatsoever it is not possible to proceed pursuant to letter a), the Board of 
Directors first, and the Shareholders’ Meeting thereafter, resolve on the 
replacement with the majorities provided by law, disregarding the voting list 
mechanism. 

 

[……..]  

In any case, the Board of Directors and the Shareholders’ Meeting shall proceed with 
the appointments, with the view to ensure the presence of the number of independent 
Directors prescribed by the law in force at the time and the compliance with the 
prescriptions on gender balance in force at the time.” 

To this regard, it should be noted that Maria Antonietta Pasquariello had been 
appointed by the Ordinary Shareholders’ Meeting of the Company of 29 April 2013 as 
part of the majority list presented by Premafin HP S.p.A., which included 19 
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candidates, 18 of which were elected, together with the first candidate of the list that 
came second by number of votes. 

This majority list included, as the twelfth of the 19 candidates therein, also Pier Luigi 
Morara who, as communicated to the market on 24 April 2013, had retracted his 
candidacy before the mentioned Meeting. There are no candidates that could be 
elected to replace Pasquariello in the same majority list that the same ceased Director 
belonged to. Therefore, in accordance with the mentioned provisions of Art. 13 of the 
By-Laws, the Board of Directors made the replacement, as subsequently done by the 
Meeting, with the legal majorities without voting by list. 

We thus invite you to appoint Cristina De Benetti as Director of the Company, whose 
expertise and professional skills emerge also from her curriculum vitae attached to this 
report. 

We would like to inform you that the candidate, as inferred from the documents 
presented by her and the relevant assessments carried out by the Board of Directors at 
the time of his appointment: 

− meets the requirements set by the applicable primary and secondary 
regulations of the insurance sector; 

− is not in a situation of incompatibility pursuant to Law 214/2011 on interlocking; 

− qualifies as Independent Director of the Company in accordance with the 
Corporate Governance Code for listed companies and with Art. 148 of the 
Consolidated Law on Finance as well as with relevant Policy adopted by the 
Company2. 

The appointment of Cristina De Benetti would still ensure the presence, within the 
management body, of Independent Directors in the number required by applicable 
regulations and in accordance with the legislation in force on the balance between 
genders. 

The term for Cristina De Benetti, should the Meeting approve the appointment 
proposal, will expire together with that of the entire Board of Directors, at the date of 
the Meeting called to approve the financial statements for the year ending 
31 December 2015. 

 

Therefore, the Board of Directors submits the following resolution proposal to the 
Meeting. 

 

2  On this point reference is made to the Annual report on corporate governance and 
ownership structures for 2014, Section II, paragraph 1.4, published on the company’s 
website (www.unipol.it) in the section Corporate Governance/Shareholders’ 
Meetings/June 2015 Meeting. 

5 
 

                                                 
 



 

Proposal 

The Ordinary Shareholders’ Meeting of UnipolSai Assicurazioni S.p.A., 

− having examined the Board of Directors’ Report, 

hereby resolves 

− to confirm 19 as the number of members of the Board of Directors, as 
established by the Ordinary Shareholders’ Meeting on 29 April 2013; 

− to appoint as Director of UnipolSai Assicurazioni S.p.A., pursuant to Art. 2386, 
paragraph 1 of the Italian Civil Code, Cristina De Benetti, born in Treviso on 
29 April 1966, tax code DBN CST 66D69 L407X, Italian citizen, specifying that 
she will remain in office until the next Shareholders’ Meeting called to approve 
the financial statements for the year ending 31 December 2015; 

− to confirm, in her favour, the annual fee due to the members of the Board of 
Directors, as defined by the Shareholders’ Meeting of 29 April 2013; 

− to allow the newly appointed Director not to be subject, within the limits of the 
law, to the non-compete clause under Art. 2390 of the Italian Civil Code. 

 
 
Bologna, 19 March 2015 

 
 

The Board of Directors 
 
 
 
 
 
 
 
 
 
 
 
 
Attachment Curriculum vitae of Cristina De Benetti  
  

6 
 



UGA04461
Rettangolo



UGA04461
Rettangolo



UGA04461
Rettangolo



UGA04461
Rettangolo



UGA04461
Rettangolo



UGA04461
Rettangolo



 

BOARD OF DIRECTORS’ REPORT TO THE SHAREHOLDERS’ MEETING ON POINT NO. 3 OF THE 
AGENDA OF THE ORDINARY SHAREHOLDERS’ MEETING 

Appointment of the Board of Statutory Auditors and its Chairman for the years 
2015 – 2016 – 2017 and determination of the relevant remuneration. Related and 
consequent resolutions. 

 
Dear Shareholders, 

with the approval of the financial statements at 31 December 2014, the mandate given 
to the Board of Statutory Auditors appointed by the Meeting of 24 April 2012 expires, 
as the term of office elapses. 

Therefore, we invite you to resolve – in compliance with the applicable legal provisions, 
regulations and By-Laws – on the appointment of the Board of Statutory Auditors and 
its Chairman for the years 2015, 2016 and 2017 and, therefore, until the Meeting called 
to approve the financial statements for the year ending 31 December 2017.  

To this end, the Meeting shall determine the fee due to the Board of Statutory Auditors 
for each year in office. 

In this respect we remind you that, according to the By-Laws, the Board of Statutory 
Auditors shall comprise three standing Auditors and three alternate Auditors.  

Pursuant to Art. 24 of the By-Laws, the Board of Statutory Auditors is elected on the 
basis of lists where candidates are listed by a progressive number, and which are 
suitable to ensure, in accordance with applicable regulations, that a statutory auditor 
and an alternate auditor are elected by the minority and that the Board is chaired by the 
statutory auditor elected by the minority. 

The list consists of two sections: one for the candidates to the office of standing Auditor 
and the other for the candidates to the office of alternate Auditor.  

Elected as standing Auditors will be the first two candidates of the first section of the list 
that obtained the highest number of votes and the first candidate of the first section of 
the list that came second by number of votes and that is not connected, not even 
indirectly, with those who presented or voted the list that obtained the highest number 
of votes. Elected as alternate Auditors will be the first two candidates of the second 
section of the list that obtained the highest number of votes and the first candidate of 
the second section of the list that came second by number of votes as above. In the 
event of a tied vote between two or more lists, runoff voting takes place between these 
lists, with the candidates from the list that obtains the relative majority of votes being 
elected. 

The composition of the Board of Statutory Auditors must ensure the balance between 
genders in compliance with applicable legal and regulatory provisions. In particular, at 
the time of this renewal – first renewal after the date of effect of the provisions of Law 
no. 120 of 12 July 2011 – at least one fifth of the members of the Board of Statutory 
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Auditors must belong to the least represented gender (with rounding up to the higher 
unit if a whole number does not result from the division); therefore, each list that, when 
considering both sections, contains a number of candidates that is equal to or higher 
than three, shall include subjects of a different gender in the first two places of the 
section/s where at least two candidates are specified. 

Making reference to the mentioned regulatory provision for any point not specified 
herein, we also report that: 

− the lists must be filed at the Company’s registered office, according to the 
indications contained in the notice calling the Meeting, within the twenty fifth day 
before the date of the Meeting and the Company will make them available to 
the public at the registered office, on its website and according to any other 
method required by the applicable pro tempore legal and regulatory provisions, 
at least twenty one days from the day set for the Meeting; by this date, the 
documents proving the legitimisation to the presentation of the lists must also 
be received; 

− entitled to present the lists are the Shareholders who, on their own or together 
with others, represent at least 1% of the ordinary share capital; the ownership of 
the interest required for the presentation of the lists is calculated with regard to 
the shares that are recorded in favour of the presenting shareholder/s on the 
day when the lists are filed at the Company; 

− each Shareholder, the Shareholders who have signed a shareholders’ 
agreement pursuant to Art. 122 of Legislative Decree no. 58 of 
24 February 1998, the holding company, the subsidiaries and the companies 
subject to common control pursuant to Art. 93 of Legislative Decree no. 58 of 
24 February 1998, cannot present or contribute to presenting, not even through 
a third party or trust company, more than one single list or vote, not even 
through a third party or trust company, lists other than those they presented or 
contributed to presenting, and each candidate can belong to only one list, under 
penalty of ineligibility. The agreements and votes expressed in violation of this 
prohibition will not be attributed to any list.  

Please remember that, if only one list is presented by the deadline set to file the lists, or 
only the lists presented by Shareholders who are connected to each other pursuant to 
Art. 144-quinquies of the Issuers’ Regulation issued by CONSOB, lists can be 
presented until the third day after the term specified above; in this case, the threshold 
for the presentation of the list is decreased to 0.50% of the share capital with right to 
vote. 

Pursuant to the combined provisions of Art. 24 of the By-Laws and the applicable 
regulatory provisions, the Shareholders who intend to present a list must file, at the 
Company’s registered office, at the time of presenting each list and together with it: 

i) the declarations with which the single candidates accept their candidacy and 
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state, under their responsibility, the non existence of causes for ineligibility and 
incompatibility and the satisfaction of the requirements set by the applicable 
provisions to assume the relevant offices, including the compliance with the 
limits of accumulation of positions set by the applicable legal regulations and 
provisions; 

ii) the curriculum vitae of each candidate where personal and professional 
characteristics are described in detail;  

iii) all additional information required by the law and regulations that will be 
specified in the notice of call of the Shareholders' Meeting. 

The lists submitted not in compliance with the previous provisions, are considered as 
not submitted. 

The Shareholders who submit a “minority list” are also required to comply with the 
recommendations formulated by CONSOB with Communication no. DEM/9017893 of 
26 February 2009. More specifically, the Shareholders who plan to submit a “minority 
list” must file, together with the list, a declaration confirming the absence of 
relationships, either direct or indirect, as set forth in Art. 144-quinquies of the Issuer's 
Regulation, with the Shareholder who holds the controlling interest. 

It should be noted that if only one list is submitted, or if no lists are submitted, the 
resolutions issued by the Shareholders' Meeting must be based on a legal majority. 

 
 
Bologna, 19 March 2015 
 
 
       The Board of Directors 
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BOARD OF DIRECTORS’ REPORT TO THE SHAREHOLDERS’ MEETING ON POINT NO. 4 OF THE 
AGENDA 

Remuneration Report pursuant to Art. 123–ter of the Consolidated Law on 
Finance and Art. 24 of ISVAP no. 39 of 9 June 2011. Related and consequent 
resolutions. 

 
Dear Shareholders, 

as known, Regulation no. 39 issued by ISVAP (now IVASS) on 9 June 2011 (“ISVAP 
Regulation”) requires that the Shareholders’ Meeting approves the remuneration 
policies in favour of the corporate bodies and the personnel of insurance companies, 
as prescribed by Art. 8 of the By-Laws. 

ISVAP Regulation in particular requires insurance companies to adopt remuneration 
policies that are consistent with a sound and prudent management of risks, aligning 
these policies with the long-term interests of the company in order to intensify 
Shareholders’ protection.  

At the same time, according to Art. 123-ter of Legislative Decree no. 58 of 
24 February 1998 (the “Consolidated Law on Finance”), the companies with listed 
shares must publish, at least twenty one days before the date set for the Ordinary 
Shareholders’ Meeting called for the approval of the financial statements, a report on 
the remuneration policies adopted in favour of the members of the administrative and 
control bodies, the general managers and the managers with strategic responsibilities. 

This regulatory framework is complemented by the remuneration principles and criteria 
recommended by the Corporate Governance Code for listed companies the Company 
complies with. 

To this end, the Board of Directors of the Company, during the meeting held on 
19 March 2015, approved the “Remuneration Report”, prepared pursuant and 
consequent to the mentioned provisions (the “Report”), with the following two sections:  

− the First Section illustrates the remuneration policies adopted by the Company for 
the current year, with special reference to the members of the administrative and 
control bodies and the managers with strategic responsibilities as well as the 
procedures used for their adoption and implementation; 

− the Second Section suitably describes each of the items of the remuneration and 
illustrates, name by name for the members of the administrative and control 
bodies, and in an aggregated form for the managers with strategic responsibilities 
of the Company, the fees paid by the Company in the reference year at any level 
and in any form. Finally, information is provided on the investments held by the 
persons mentioned above, in the listed companies and its subsidiaries. 

Having said that, the Board of Directors submits the following resolution proposal to the 
Shareholders’ Meeting.  
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Proposal 

The Ordinary Shareholders’ Meeting of UnipolSai S.p.A.,  

− having regard to Articles 6 and 24 of ISVAP Regulation no. 39/2011 and Art. 8 
of the By-Laws;  

− having regard to Articles 123-ter of Legislative Decree no. 58 of 
24 February 1998 (the “Consolidated Law on Finance”) and 84-quater of 
CONSOB Regulation no. 11971 of 14 May 1999 and subsequent amendments 
and additions;  

− having examined the Explanatory Report o the Board of Directors and the 
relevant annexes,  

hereby resolves 

to approve the first section of the Remuneration Report, prepared pursuant and 
consequent to Art. 24 of ISVAP Regulation no. 39 of 9 June 2011 and Art. 123-ter of 
the Consolidated Law on Finance, which illustrates the remuneration policy of the 
Company for this year. 

 

 

Bologna, 19 March 2015 
 
 
       The Board of Directors  

 

 

 

 

 

 

Annex:  Remuneration Report of UnipolSai S.p.A. 
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REMUNERATION REPORT  

OF UNIPOLSAI ASSICURAZIONI S.P.A.  

 

 (prepared pursuant to Art. 24 of ISVAP Regulation no. 39 of 9 June 2011  
and Art. 123 – ter of the Consolidated Law on Finance)  

 

 

 

 

 

 

 

 

 

 

 

 

 

Bologna, 19 March 2015 



 
 

Preamble 

This document, approved by the Board of Directors of UnipolSai Assicurazioni S.p.A. 
(“UnipolSai” or the “Company”) on 19 March 2015, contains the remuneration report (the 
“Report”) – prepared: 

(i) pursuant to Art. 123-ter of the Consolidated Law on Finance and in compliance with the 
models in Annex 3A, Forms 7-bis and 7-ter of CONSOB Regulation no. 11971 
regarding issuers (the “Issuer's Regulation”); 

(ii) and pursuant and consequent to Art. 24 of ISVAP Regulation no. 39 of 9 June 2011, 
regarding the remuneration policies of insurance companies (“ISVAP Regulation”), 

in order to illustrate to the Meeting called to approve the financial statements at 
31 December 2014 (the “Meeting”) the policies adopted by UnipolSai with regard to the 
remuneration of the members of the administrative and control bodies (the “Corporate 
bodies”), the Managers with strategic responsibilities of the Company and the Personnel, as 
defined below for the year 2015 (the “Remuneration Policies”). 

The Company's Remuneration Policies are consistent with the general policies contained in the 
guidelines for the remuneration of the corporate bodies and the personnel of the Insurance 
Companies that Unipol Gruppo Finanziario S.p.A. (“UGF” or the “Parent Company”), as parent 
company of the Unipol Insurance Group (the “Insurance Group” or the “Group”), has set to 
guarantee the overall consistency and suitable calibration of the remuneration policies within the 
Insurance Group, pursuant to Art. 5 of ISVAP Regulation1, and are also inspired by the 
principles and criteria under Art. 6 of the Corporate Governance Code for listed companies, in 
the latest edition of July 2014. 

The Report comprises two sections:  

− the First Section illustrates the Remuneration Policies adopted by UnipolSai for the year 
2015 as well as the procedures used for their adoption and implementation; 

− the Second Section suitably describes each of the items that make up the remuneration 
and illustrates, name by name for the members of the Corporate bodies, and in an 
aggregated form for the Managers with strategic responsibilities, the fees paid in the year 
2014 at any level and in any form. This information also refers to the outcome of the 
verifications of the Internal Control Functions for the year 2014, pursuant to the provisions 
of Art. 23 of ISVAP Regulation. 

1  According to Art. 5 of the Regulation, the parent company of the insurance group: a) ensures the 
overall consistency of the remuneration policies of the insurance group, making sure that these are 
suitably calibrated according to the characteristics of the group companies, overseeing their correct 
application; b) ensures that the provisions of this Regulation are complied with by all the companies 
of the insurance group, including those with registered office abroad, within the limits of the 
compatibility with the regulatory framework of the foreign country. 
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Finally, the Report provides information on investments in the Company and in the companies 
controlled by it held by the parties mentioned above.  

The Meeting resolves and approves the Remuneration Policies as described in the First Section 
of the Report, pursuant and consequent to Art. 24 of ISVAP Regulation.  

According to CONSOB Regulation no. 17221 of 12 March 2010 regarding transactions with 
related parties, as subsequently amended and incorporated into the “Procedure for the 
performance of transactions with related parties” (the “Procedure”) adopted by the Company 
and available in the “Corporate Governance” Section of the website www.unipolsai.com, the 
approval of the Remuneration Policy by the Shareholders’ Meeting exempts the Company from 
applying the Procedure in the resolutions of the Board of Directors regarding the remuneration 
of the Directors and Managers with strategic responsibilities, under the additional conditions set 
by Art. 13, third paragraph, lett. b) of the mentioned Regulation.  

The Report is made available to the public at UnipolSai’s registered office in Bologna, Via 
Stalingrado 45, and in the Governance/Meetings section of the Company website 
www.unipolsai.com, in accordance with the provisions of the applicable regulations. 

Pursuant to Art. 123-ter, paragraph 5 of the Consolidated Law on Finance, the information 
documents regarding the compensation plans based on financial instruments, prepared 
according to Article 114-bis of the Consolidated Law on Finance, can be found in the 
Governance/Meetings section of the company website. 
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FIRST SECTION – REMUNERATION POLICIES 

The remuneration policies for 2015 are in continuity with the previous year, confirming the same 
principles, structure and content. 

Recipients of the Remuneration Policies  

With reference to the Personnel receiving the Remuneration Policies, ISVAP Regulation 
requires insurance companies to identify the categories of subjects who, in addition to the 
Directors, require remuneration policies that follow special requirements. These are people who, 
at different levels within the company, carry out activities that can have a significant impact on 
the company’s risk profile (the so-called “Risk Takers”). 

In line with the criteria set by ISVAP Regulation, the company has identified the recipients of the 
Remuneration Policies (the “Personnel”); the Personnel identification process identifies in 
particular:  

- the organisational roles at the head of each business area, in line with a mapping of the 
main categories of risk the Company is exposed to;  

- the organisational roles assigned the greatest powers, in compliance with the delegation 
system adopted by the Company;  

- any subjects with high-ranking organisational roles. The weight of the organisational 
positions is measured according to the metrics adopted for the relevant remuneration 
survey carried out by the industry association with assignment of one indicator to 
homogenously identify similar positions and arranging them into brackets. 

The recipients of the Remuneration Policies include in particular the Risk Takers as identified 
below:  

a) Managers with strategic responsibilities, as identified by the Chairman and the Chief 
Executive Officer on the proposal of the Human Resources and Organisation Division, 
and namely: 

- the Head of Administration, Management Control and Operations;  

- the Head of Legal, Investments and Institutional Relations; 

- the Head of Human Resources and Organisation; 

- the Head of Finance, Life and Bonds; 

- the Head of Strategic Planning and Investor Relations; 

- the Head of Real Estate and Diversified Companies; 
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- the Head of Insurance General Department2; 

- the Non-Life and Claims Area Vice General Manager; 

- the Commercial Area Insurance Vice General Manager; 

- the Chief Risk Officer; 

- the Head of Audit; 

- the Head of Compliance and Anti-laundering; 

- the Head of Risk Management. 

b) the other persons whose activity can have a significant impact on the Company’s risk 
profile based on the criteria shown above: 

- the Head of IT Services; 

- the Head of Sales; 

- the Head of Human Resources; 

- the Head of Claims; 

- the Head of Finance; 

- the Head of Life Business. 

All the subjects above are included in the category of Managers. 

The Company, in order to scrupulously comply with the applicable regulations while 
guaranteeing an even remuneration given the same placement, applies the Remuneration 
Policies to all the Managers, regardless of whether these are identified as “Personnel” pursuant 
to ISVAP Regulation. 

  

2 Member of the Group’s Management Committee. 
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A. BODIES OR PARTIES INVOLVED IN THE PREPARATION AND APPROVAL OF THE REMUNERATIONS 

POLICY, SPECIFYING THE RESPECTIVE ROLES AND THE BODIES OR PARTIES RESPONSIBLE FOR 

CORRECTLY IMPLEMENTING SAID POLICY 

The bodies and/or individuals involved in drawing up and approving the Remuneration Policies 
and their various roles and responsibilities are listed below: 

- the Ordinary Shareholders’ Meeting, in addition to establishing the annual 
compensation due to the bodies appointed by it approves the Remuneration Policy for 
members of the corporate bodies and Personnel, including the compensation plans 
based on financial instruments; 

- the Board of Directors defines and periodically reviews the Remuneration Policies, on 
the proposal of its Remuneration Committee and in line with the guidelines issued by 
the Parent Company, for the purpose of their approval by the Ordinary Shareholders’ 
Meeting, and is responsible for their correct application; in addition, based on the 
proposal put forward by the Remuneration Committee and with the favourable opinion 
of the Board of Statutory Auditors, defines the remuneration of the executive directors 
and the other executives who hold particular duties, taking account of the guidelines 
issued by the Parent Company;  

- the Remuneration Committee formulates proposals regarding the definition of the 
general remuneration policies containing the guidelines for the remuneration of the 
Directors and Managers with strategic responsibilities (as well as the Heads of Internal 
Control Functions) of the Company, in line with the guidelines issued by the Parent 
Company; furthermore it periodically evaluates the appropriateness and actual 
application of the same Policies using, for this last purpose, information provided by the 
Chief Executive Officer; 

- the Chief Executive Officer of the Parent Company, in conjunction with the Chairman, 
provides guidelines to the relevant bodies of the Company concerning the remuneration 
of the General Manager, where appointed, and the other Managers with strategic 
responsibilities (in addition to the Heads of Internal Control Functions) as well as the 
assignment of the performance objectives related to the possible variable component of 
this remuneration, in line with the Remuneration Policies adopted;  

- the Human Resources and Organisation General Division of the Parent Company is 
responsible for arranging and overseeing the process of formulation of proposals on the 
Remuneration Policy and for implementing them, involving other departments where 
required and/or appropriate. 

- the Internal Control Functions are involved and cooperate in various ways in defining 
and/or subsequently verifying the correct application of the remuneration policies and, in 
particular: 
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- the Compliance Department, pursuant to Art. 23 of ISVAP Regulation, is required to 
assess, when defining the Remuneration Policies, the consistence of the same with 
the reference regulatory framework; 

- the Risk Management Department assesses the objectives and the principles of the 
Remuneration Policies and their variation compared to the contents of ISVAP 
Regulation; 

- the Audit Function, pursuant to Art. 23 of ISVAP Regulation, is obliged to verify the 
correct application of the Remuneration Policies based on the guidelines defined by 
the Board of Directors in order to increase efficiency and protect company’s assets. 

 
B. ANY INTERVENTION OF A REMUNERATIONS COMMITTEE OR OTHER COMMITTEE COMPETENT ON THE 

MATTER, DESCRIBING ITS MEMBERS (DIFFERENTIATING BETWEEN NON-EXECUTIVE AND 

INDEPENDENT DIRECTORS), ITS COMPETENCES AND ITS OPERATING METHODS  

The Board of Directors attributed the Remuneration Committee, pursuant to the Corporate 
Governance Code and ISVAP Regulation, the following tasks: 

- to submit proposals to the Board of Directors regarding the definition of the general 
policies containing the guidelines for the remuneration of the Directors, including 
Managers with strategic responsibilities as well as the Heads of Internal Control 
Functions, in line with the guidelines issued by the Parent Company; 

- to submit proposals to the Board of Directors on the remuneration of the Executive 
directors and the other Directors with specific roles, taking into account the guidelines 
issued by the Parent Company as well as setting performance objectives related to the 
variable element of this remuneration, by monitoring the application of the decisions 
adopted by the Board of Directors, and verifying, in particular, the effective achievement 
of the performance objectives; 

- to periodically evaluate the appropriateness, overall consistency and actual application 
of the policies for the remuneration of the Directors and Managers with strategic 
responsibilities (including the Heads of Internal Control Functions), using information 
provided by the Chief Executive Officer and submitting the relevant proposals to the 
Board of Directors. 

The Board of Directors of the then FONDIARIA-SAI S.p.A. (a company which incorporated, 
effective from 6 January 2014, Unipol Assicurazioni S.p.A., Milano Assicurazioni S.p.A. and 
Premafin HP S.p.A., now UnipolSai), in the meeting of 8 May 2013, appointed the members of 
the Remuneration Committee, which consists of three Directors, all independent also pursuant 
and consequent to Art. 37 of the Regulation of Markets adopted by CONSOB with resolution 
no. 16191 of 29 October 2007. 
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Additional information on the work carried out and the main topics discussed by the 
Remuneration Committee in 2014 is included in the Report on corporate governance and 
ownership structures, which is available in the section Governance/Meetings of the company’s 
web site www.unipolsai.com.  

During 2015, the Remuneration Committee, in addition to the meeting held on 
10 February 2015, met on 19 March 2015, in order to draw up proposals on Remuneration 
Policies for UnipolSai's Corporate Bodies, Managers with strategic responsibilities and 
Personnel, and these were approved by the Company's Board of Directors at the same time as 
this Report. 

 

C. NAME OF ANY INDEPENDENT EXPERTS WHO MAY BE INVOLVED IN PREPARING THE REMUNERATIONS 

POLICY 

The Company did not avail itself of experts to prepare the Remuneration Policies, but it did use 
the services of the HayGroup firm of consultants, which carried out benchmarking analyses on 
the performance indicators used by companies, including foreign companies, operating in the 
same sector as UnipolSai.  

 
D. PURPOSES PURSUED WITH THE REMUNERATIONS POLICY, THE PRINCIPLES UNDERLYING IT AND 

ANY CHANGES TO THE REMUNERATIONS POLICY WITH RESPECT TO THE PREVIOUS FINANCIAL YEAR  

Purposes 

UnipolSai’s Remuneration Policies are drawn up in line with: 

 the Unipol Group's Mission statement, set out in its Charter of Values, which states, 
inter alia, that “The Group's entrepreneurial strategy is effective, profitable and 
sustainable over time and is based on the contribution made and value brought by its 
employees”. This statement not only provides an important guideline for the general 
implementation of the Remuneration Policies, which favours an approach that can be 
sustained over time, but also underlines the importance as a way of giving recognition 
to professionalism; 

 the Unipol Group's core Values, which include Vision, Respect and Responsibility, thus 
ensuring that Remuneration Policies are based not only on quantity but also on quality; 

 attention to the interests of all the Group's stakeholders, particularly Shareholders and 
Investors, Employees, Agents and Consultants and Future generations, who benefit 
from a remuneration policy designed to attract, reward and value the highest levels of 
professionalism fairly, appropriately and continuously; 

 the Unipol Group's business strategy, based on Sustainability and promoted as such in 
the Group’s Business Plan 2013 – 2015, approved by UGF’s Board of Directors at the 
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meeting held on 20 December 2012, and any subsequent updates approved by the 
same Board (the “Business Plan”), which sets relevant operational targets and 
deadlines for Remuneration Policies and ensures that the effects and benefits of these 
targets are sustainable;  

 the Unipol Group's system of Corporate Governance which, by using a corporate and 
organizational model aimed at punctually and constantly complying with legislation and 
regulations, duly assigning duties to corporate bodies and corporate structures and 
ensuring that the risk-management system is appropriate and is monitored, makes it 
easier to ensure not only that remuneration policies comply with the law but that there is 
appropriate in-house training and that they are in line with broader managerial policies. 

Principles: 

The primary objective of the Remuneration Policies is to guarantee fair remuneration, 
appropriate for the role, responsibility, level of professional expertise and individual abilities in 
accordance with legislation and regulations and in line with the requirements for sustainability. 

Therefore the following principles are the essential benchmarks to determine remuneration: 

 a healthy and prudent risk-management policy, in line with the long-term strategic 
objectives, the profitability and the equilibrium of the Company and the Group, avoiding 
Remuneration Policies based solely or mainly on short-term results that would 
encourage excessive exposure to risk; 

 internal fairness, so as to ensure that remuneration is in line with the position held and 
the responsibilities of the role, experience, skills, proven ability and work done; 

 meritocracy, so that good results and the conduct to obtain them are rewarded; 

 comparison with the reference markets in order to offer competitive remuneration 
packages, account being taken of trends in these markets, the guidelines under which 
they operate and their best procedures in order to promote healthy competition fairly 
and effectively; 

 the level of risk, which varies according to the line of business concerned, the aim being 
to base Remuneration Policies on healthy and prudent risk-management as required by 
ISVAP Regulation. 

Changes since last year 

As mentioned, there have been no significant changes compared with the Remuneration 
Policies adopted last year. 
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E. DESCRIPTION OF POLICIES CONCERNING FIXED AND VARIABLE COMPONENTS OF REMUNERATION, 
WITH SPECIFIC REGARDS TO THE INDICATION OF THE RELATED WEIGHT UNDER THE SCOPE OF 

TOTAL SALARY AND DISTINGUISHING BETWEEN SHORT AND MEDIUM/LONG-TERM VARIABLE 

COMPONENTS 

The fixed component of remuneration refers to the skills, abilities, role and, in particular, the 
responsibilities related to the role. As well as a fixed basic rate of pay dependent on grade and 
years of service as laid down in Labour Agreements covering specific categories of workers, 
Supplementary Company Agreements and any other bilateral agreements, the Company pays 
fixed monetary bonuses based on internal fairness, competitiveness and attractiveness, merit 
and responsibilities, consolidating them over time. 

The variable element of remuneration has two principal objectives: 

- to reward the achievement of short- and medium-long-term results expressed not only 
in terms of profits but also in terms of attention to risk and quality of service; 

- to develop professional skills implementing an effective policy of retention. 

The variable component of the remuneration is acknowledged through a bonus scheme in 
favour of the Risk Takers and all the management (the “Recipients”) aimed at developing a 
culture of sustainable performance that links the Group's and the Company’s results to the work 
carried out by individuals. Note that, where the Recipient is a UGF employee in partial 
secondment at UnipolSai, this only participates in the bonus scheme adopted by UGF. 

A suitable balance between the fixed and variable remuneration component is determined by 
the principles mentioned above and is inspired especially by the criteria of sustainability over 
time, with the aim of avoiding an excessive relevance of the variable component, especially if 
short-term, reducing the attention on the need to guarantee the medium-long results of the 
period. 

In any case the short-term variable remuneration component does not exceed half of the fixed 
remuneration. 

The fixed remuneration component is determined, in addition to the contents of the applicable 
National Collective Agreements, also based on the following fundamental parameters: 

- relevance of the entrusted position; 

- complexity of the role held; 

- relevance of the attributed responsibilities; 

- quality weight of the skills owned and acquired; 

- alignment to the sector market benchmarks. 
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This component is determined, in any case, in a suitable manner in order to remunerate the 
Recipients also if variable bonuses are not disbursed. 

The Company’s remuneration policy, in addition to being consistent with the related legislative 
changes, is in line with the Unipol Group’s remuneration policy and contributes to ensuring the 
company results, also in the medium-long term, in line with the expectations of the stakeholders 
and according to a logic of prudent risk management and cost sustainability within a competitive 
market aligned to international standards. 

UnipolSai, in compliance with the Corporate Governance Code, adopts Remuneration Policies 
whereby access to incentive schemes based on variable components of remuneration depends 
on short- and medium-long-term results being achieved. Indeed, in line with the definitions of 
the Parent Company, the company firmly believes that this aspect of its remuneration policies 
can also promote, indirectly but no less importantly, a culture of professionalism geared towards 
the creation of value that is sustainable in the long term and direct participation in the results, 
this with joint responsibility and real involvement in the Company's business.  

Correlation between the Unipol Group's results (including the results in terms of attention to 
risk), the results of the company and the results of the operational area concerned and 
individual results forms a reference model the variable-remuneration schemes are based on. 

Corporate Bodies receive no variable component. However, variable components are paid to 
the Company's Managers, including Managers with strategic responsibilities, under a special 
incentive scheme for all of the managers of the Unipol Group, known as UPM (Unipol 
Performance Management) (the “UPM scheme”), which governs the terms, conditions and 
methods of disbursement of a short-term cash variable element and a long-term variable 
element in the form of financial instruments (UGF ordinary shares).  

It must be mentioned at this point that, after consulting the Remuneration Committee, during the 
meeting held on 19 March 2015 the UnipolSai’s Board of Directors adopted the Regulation of 
the UPM Scheme referring to 2015, as an application of the UPM Scheme for the three-year 
period 2013 – 2015 (the “UPM Scheme” or the “Scheme”). 

 

F. POLICY APPLIED WITH REGARDS TO NON-MONETARY BENEFITS 

Non-monetary benefits constitute a significant component of the remuneration package in terms 
of both popularity with Recipients and total remuneration as an additional and/or alternative 
element to monetary payment, which ensures that effective remuneration policies are adopted 
but at the same time that the financial impact is limited. The type and total value of benefits vary 
according to category of recipient and consist mainly of the provision of supplementary pension 
and health services for employees and their immediate families.  
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Managers belonging to the 1st and 2nd Brackets3 are provided with a company car for private 
use. 

Special terms are granted for loans and mortgages for house purchase, renovation and 
construction as well as personal loans.  

 
G. WITH REFERENCE TO VARIABLE COMPONENTS, A DESCRIPTION OF THE PERFORMANCE OBJECTIVES 

ON WHICH BASE THEY ARE ASSIGNED, DISTINGUISHING BETWEEN SHORT AND MEDIUM/LONG-TERM 

VARIABLE COMPONENTS, AND INFORMATION ON THE CONNECTION BETWEEN THE VARIATION OF 

RESULTS AND THE VARIATION OF REMUNERATION 

MANAGERS  

As mentioned above, the variable component of remuneration is divided into two elements, 
allocated in accordance with the UPM Scheme: (i) a short-term element, in the form of a cash 
bonus, calculated as a percentage of individual gross annual remuneration (“GAR”) and (ii) a 
long-term element, in the form of the assignment of UGF ordinary shares (the “Shares”).  

The UPM Scheme is self-financed, i.e. essential preconditions for the payment of the incentives 
are the persistence of good economic results and minimal risk factors and the existence of a 
dividend capability i.e. whether it is appropriate to distribute profits to UGF shareholders, in 
accordance with legislation, irrespective of whether the conditions for having access to the 
scheme referred to below exist. 

Access to the UPM Scheme is conditional upon certain Group and Company performance 
targets being achieved, namely: 

(1) in the case of the STI element, the Scheme shall not produce any effects vis-à-vis the 
Recipients until a given percentage of UGF's consolidated gross profit target has been 

3  The Managers of the Unipol Group are divided into 3 brackets (the “Brackets”), based on the weight of 
the organisational position covered, the relevance and complexity of the role and position. The 
weighting is calculated using an internationally recognised procedure certified by leading international 
companies. 
After the analysis of a series of quantitative and qualitative measurements affecting the specific post, a 
numerical indicator is allocated which, when ranked on a like-for-like basis, provides an objective 
benchmark also for remuneration. 
Each individual post is assessed on the basis of three macro factors, which measure the level of skill 
needed to cover the role properly (know-how), the level of autonomy required for the role (problem-
solving) and the effect on the business results (accountability). 
The assignment of the brackets is proposed by UGF’s Human Resources and Organization Division, 
using the most suitable job-weighting methods on the market and it is subject to the approval of UGF’s 
Chief Executive Officer. Allocation to brackets is updated and reviewed annually. 
Within each Bracket, individual short- and long-term incentives are awarded in consideration of: 
- market comparisons; 
- professional grouping; 
- need to encourage loyalty (how critical the employee is to the Company). 
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achieved, as per the approved budget for the year concerned. In the case of Managers 
with strategic responsibilities, this percentage must reach at least 75% of said target.; 

(2) the full payment of STI bonus can be awarded only if: 

(a)  the Parent Company's financial strength indicator, calculated in accordance with 
Solvency I4, is at least equal to 1.2 on 31 December 2015. If on that date the 
indicator ranges between 1.0 and 1.2 the bonus will be reduced by 25%, whilst 
if it is below 1.0 no bonus will be paid. 

(b)  the UnipolSai's financial strength, calculated in accordance with Solvency I, 
calculated net of capital transactions and/or transactions with an impact on the 
same strength, already carried out, being implemented or of future resolution 
made by the controlling shareholder, equal to at least 1.0. The lack of 
achievement of the target value under this point, even if the requirements under 
the previous points are met, means no bonus will be paid. 

The condition mentioned in (1) does not apply to the Chief Risk Officer and the Heads of 
Internal Control Functions or Entrusted Actuaries (when Managers). 

Variable Short-Term Incentive (STI) 

Under the Scheme a cash payment may be made during the following year (up front), based on 
the extent to which specific individual performance targets are achieved5, divided into three 
categories, each of which is allocated a percentage weighting, namely (i) specific area target 
(weighting 50%); (ii) qualitative target (weighting 25%) and (iii) organizational conduct target 
(weighting: 25%). 

The maximum short-term incentive (the “STI Bonus”) is a percentage of the GAR, varying 
according to the position held by the Manager up to a maximum of 50% of GAR for Managers in 
the 1st Bracket. 

In addition, under the Scheme (i) no STI Bonus is paid to any Managers whose individual 
performance level is below 75% and (ii) no STI Bonus is paid to any Risk Taker and Manager 
with strategic responsibilities whose area target is not reached or it is reduced by 1/3 (one third) 
if part of the area target is reached. 

Variable long-term incentive (LTI) 

The long-term incentive (the “LTI Bonus”) is awarded under a closed compensation scheme 
based on financial instruments (the “2013 – 2015 Plan”), approved by the Shareholders’ 

4 Indicator and value as laid down in current legislation and subject to updating/review as legislation 
changes. Additional indicators may be adopted, even as an experiment, as the Scheme develops and 
analysis techniques and instruments are refined and become more reliable. 

5  The individual performance level is based on the sum of the percentages of the extent to which the target 
has been achieved as a percentage of the weighting. 
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Meeting on 29 April 2013 and subsequently amended with meeting resolution on 29 April 2014. 
The Plan envisages a single three-year cycle at the end of which, subject to certain objectives 
being achieved, the Recipients can be assigned the Shares. 

The Plan’s structure can be illustrated as follows: 

2013 2014 2015 2016 2017 2018 

 

PERFORMANCE PERIOD 
Final results for 
the three-year 

period 
(May) 

HOLDING PERIOD 

    

 
1/3 of the Shares 

available 
(July) 

1/3 of the 
Shares 

available 
(July) 

1/3 of the 
Shares 

available 
(July) 

 

The amount of the LTI Bonus is a proportion of the STI result achieved in each year in which the 
Scheme applies, up to a maximum of a percentage of the Recipient's GAR on 31 May 20136, 
the actual percentage varying according to the position held by the Manager, up to a maximum 
of 50% of GAR for Managers in the 1st Bracket and 75% for Recipients in the Group’s 
Management Committee. 

The amount of the LTI bonus depends on the cumulative consolidated Unipol Group’s result for 
2013, 2014 and 2015 being achieved in accordance with the Business Plan, the value of the 
UGF ordinary share rising over three years (though these indicators do not apply to the 
Managers who work in the Internal Control Functions, in which case specific area targets must 
be achieved) and the performance of the indices of financial strength. 

The number of any shares due in each of the three years following the end of the 2013 – 2015 
Plan is equal to the ratio between (i) the value resulting from applying the LTI coefficient 
determined at the outcome of the recording process and (ii) the average value of the Share in 
May 2013. 

With reference to the holding period, at the time of recording the overall three-year result 
(May 2016), 1/3 of the assigned Shares is immediately available (attributable in 2016) while the 
remaining 2/3 are subject to an unavailability constraint for one year for the first 1/3 disbursable 
in 2017) and two years for the remaining 1/3 (disbursable in 2018), through their filing and safe 
keeping free of charge at UGF. 

NON-MANAGERS  

For the personnel identified as Risk Takers and not belonging to the category of Managers, the 
payment of the variable component is subject to the achievement of the preset results, which 

6 For Recipients hired/promoted after this date based on the GAR at the first month of service. 
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are objective and measurable via the adoption of performance indicators that consider the 
current or future risks connected to the preset results of the reference company, as well as 
quantitative individual objectives relating to the pertinent area and qualitative objectives relating 
to the role held in the company. 

The Company will assign these objectives as part of the bonus schemes, which will be 
previously subject to compliance verifications by the relevant Internal Control Functions. 

For Risk Takers who are not Managers, the variable component may only be in cash and 
cannot exceed 60% of the GAR of the reference year; in any case, the share exceeding 35% of 
this GAR shall be paid with biannual deferment, distributing 50% of the relevant amount in the 
two years following the year of accrual. 

With specific reference to the Heads of the Internal Control Functions and the Anti-money 
laundering Department that are not treated as Managers, the recognition of the variable element 
of remuneration is irrespective of the results achieved by the operating units under their control. 

 
H. CRITERIA USED TO EVALUATE THE PERFORMANCE OBJECTIVES UNDERLYING THE ASSIGNMENT OF 

SHARES, OPTIONS, OTHER FINANCIAL INSTRUMENTS OR OTHER VARIABLE COMPONENTS OF 

REMUNERATION  

In setting the individual targets, consideration is also given, where suitable, to non financial 
criteria that contribute to creating value for the Company and the Group such as the compliance 
with internal and external regulations and the efficient management of customer services7. 

The specific area target is in line with strategic targets, consistently with the risk profiles of the 
Company and the Group.  

Performance for the purpose of paying the LTI bonus will be assessed at the same time as 
performance for the purpose of paying the STI bonus for the final year of the Scheme, i.e. in 
May 2016.  

The process of allocating, evaluating and assessing the achievement of the objectives is also 
supervised by UGF's General Human Resources and Organization Area and the Chief 
Executive Officer. 

 

 

 

7 See Art. 12 paragraph 2 point b) of ISVAP Regulation. 
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I. INFORMATION AIMED AT HIGHLIGHTING THE COHERENCE OF THE REMUNERATION POLICY WITH THE 

PURSUIT OF THE COMPANY'S LONG-TERM INTERESTS AND WITH THE RISK MANAGEMENT POLICY, 
WHERE FORMALISED 

The aim of the Company's Remuneration Policies is to encourage the Recipients to pursue the 
Company's long-term interests by ensuring that: 

- there is an appropriate balance between the fixed component and the variable 
component of remuneration and that the latter is linked to predetermined and 
measurable efficiency criteria in order to reinforce the correlation between results and 
remuneration; 

- there are specific limits for the variable component; 

- a proper balance between the short- and long-term efficiency criteria on which 
remuneration is based by delaying payment of the variable component, specifying a 
minimum vesting period for awarding financial instruments and demanding the return of 
this component if the prerequisites are not fulfilled; 

- the impact on the Company and Group risk profiles varies according to the role and 
responsibilities. 

 

J. TERMS FOR THE MATURITY OF RIGHTS ("VESTING PERIOD"), ANY DEFERRED PAYMENT SYSTEMS, 
INDICATING THE PERIOD OF DEFERRAL AND THE CRITERIA USED TO DETERMINE SUCH PERIODS 

AND, IF APPLICABLE, EX POST CORRECTION MECHANISMS 

As mentioned above, the long-term incentive bonus (LTI) is awarded under a closed 
compensation scheme based on financial under which shares are awarded at the end of the 
three years of the Group’s Business Plan and made available from 2016 and for the following 
two years. This mechanism consents to align the interests of beneficiaries and shareholders, 
remunerating the creation of long-term value and the increase in value of shares. 

Ex-post correction mechanisms 

The Scheme contains clauses covering non-payment of bonuses: 

− Penalty: Bonuses are not awarded under the bonus scheme if, when the risks are taken 
into account, there is any deterioration in the Group's results and if the recipient fails to 
comply with any statutory or supervisory regulations and is subject to a proportional 
disciplinary measure as a result; 

− Claw-back: The Company will request the return of any remuneration paid in violation of 
the supervisory requirements, or if recipients commit an act of fraud and/or wilful 
misconduct or gross negligence while carrying out their duties that leads to a 
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deterioration in the Group's risk profiles and/or business results, without prejudice of 
any further action. 

 

K. INFORMATION ON ANY PROVISION OF CLAUSES FOR HOLDING FINANCIAL INSTRUMENTS IN THE 

PORTFOLIO AFTER PURCHASE, WITH THE INDICATION OF THE PERIODS FOR WHICH SUCH MAY BE 

HELD AND THE CRITERIA USED TO DETERMINE SUCH PERIODS  

As previously mentioned, the variable component of remuneration is allocated under the three-
year UPM Scheme (2013 – 2015). Only at the end of said period the recipients could be entitle 
to receive the shares. 

The distribution and simultaneously availability of the shares will take place starting from 2016 
(i.e. as from the first year after the end of the 2013 – 2015 Scheme), when a third of them will 
be awarded. The remaining two thirds will be made available in the following two years, one 
third in each year. 

 
L. POLICY RELATING TO TREATMENTS ESTABLISHED IN THE EVENT OF TERMINATION OF OFFICE OR 

EMPLOYMENT, SPECIFYING WHAT CIRCUMSTANCES SHALL DETERMINE THE ONSET OF THE RIGHT 

AND THE POTENTIAL CONNECTION BETWEEN THESE TREATMENTS AND COMPANY PERFORMANCE  

Directors are paid no compensation if they resign or in case of withdrawal of the 
mandate/designation or termination of office following a takeover bid. 

Payment of a fixed amount to Managers with strategic responsibilities in the event of unfair 
dismissal or resignation for just cause, applies only if there are specific supplementary 
agreements to the contract of employment, and it is subject to all the provisions of the relevant 
legislation. In any case the total amount must not exceed five years' of remuneration.  

 

M. INFORMATION ON THE PRESENCE OF ANY INSURANCE COVERAGE OR SOCIAL SECURITY OR 

PENSION PLANS, OTHER THAN COMPULSORY ONES 
The Shareholders' Meeting held on 29 April 2013, which appointed the current Board of 
Directors, resolved to cover the third-party liability insurance for risks arising out of the legal and 
contractual duties performed by Directors and Auditors and the related legal expenses, with 
costs borne by the Company. In this regard, it is specified that the Company, like the other 
companies of the Unipol Group, has adhered to the Group D&O Policy stipulated by Finsoe 
S.p.A. as the company at the head of the Unipol Financial Conglomerate. The conditions of the 
policy, with annual term on 20 November 2014, provides for a maximum coverage of €75m at 
Group level to the benefit of the policyholders.  

The total cost of the policy is divided among all the companies of the Unipol Group (including 
Finsoe) by applying to it a percentage corresponding to the weighted average of the ratios 
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between the following economic indicators: (i) Assets in the balance sheet; (ii) the shareholders’ 
equity; (iii) the turnover calculated according to the criteria of the Italian antitrust authority. 

At 31 December 2014 the Company incurred a cost equal to €890,860.23. 

Managers may belong to both a Pension Fund and a Welfare Fund, which contributions are 
paid by the Company. Managers may contribute their post-employment benefits to their Pension 
Fund. 

The services provided by the Pension Fund insure members against death or permanent 
disability caused by an accident not related to work, against permanent invalidity caused by ill-
health and against death through any cause. 

Managers are covered until their contract of employments is terminated. 

Payouts from the Welfare Fund to members and their families, which are made through 
insurance agreements, are mainly for medical advice and information provided by telephone, 
hospital admissions, operations, dental treatment, examinations by specialists, diagnostic tests 
and medical treatment.  

The Welfare Fund also provides insurance cover for the reimbursement of medical expenses for 
both Managers and their spouses if they are unable to pay for them. 

 
N. ANY SALARY POLICY APPLIED WITH REFERENCE: (I) TO INDEPENDENT DIRECTORS; (II) TO 

COMMITTEE MEMBERSHIP; AND (III) TO THE CARRYING OUT OF SPECIFIC DUTIES (CHAIRMAN, 
DEPUTY CHAIRMAN, ETC.)  

The Shareholders' Meeting held on 29 April 2013, which appointed the Board of Directors, 
resolved to pay each Director an annual fee in addition to each member of the Executive 
Committee, and to pay an attendance fee for each Board meeting, meeting of the Executive 
Committee or Shareholders’ meeting. 

Remuneration paid to non-executive directors and hence also to the Independent Directors is 
not linked to the Company's profits, nor are there any plans to offer members of the Board of 
Directors incentives in the form of shares nor incentives based on any other financial 
instruments.  

The Board of Directors, during the meeting of 28 May 2013, on the proposal of the 
Remuneration Committee and based on the favourable opinion of the Board of Statutory 
Auditors, set the fixed remuneration to be paid to the Chairman, Vice-Chairman and Chief 
Executive Officer for carrying out their duties, and recognised, for the Directors that are 
members of the Board Committees, an additional fixed fee for attending each meeting. 

The Directors who hold special positions can also be assigned supplementary benefits 
regarding accommodation and/or the use of company cars.  

  

17 
 



 
 

O.  IF THE RETRIBUTION POLICY HAS BEEN DEFINED USING THE RETRIBUTION POLICIES OF OTHER 

COMPANIES AS REFERENCE AND, IF SO, THE CRITERIA USED FOR THE CHOICE OF SUCH COMPANIES  

As mentioned in the Preamble, UnipolSai, as a Company belonging to the Unipol Insurance 
Group, adopts the Remuneration Policies in line with the guidelines of the Parent Company 
regarding the remuneration policies for the Unipol Insurance Group. 
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SECOND SECTION – INFORMATION ON IMPLEMENTING THE REMUNERATION POLICY 

This Section of the Report comprises three parts: 

- a first part, which describes the remuneration due for the year 2014 to the recipients of 
the remuneration policies; 

- a second part that describes in a table said remuneration and the investments held by 
the recipients of the remuneration policies for the year 2014; 

- third part, which summarises the verifications attributable to the Internal Control 
Functions. 

 

FIRST PART 

1.1. Representation of the items comprising remuneration, including treatment 
provided for in the event of cessation of office or termination of employment, 
highlighting the coherence with the policy in terms of reference remuneration 

REMUNERATION OF DIRECTORS 

During 2014, Directors were remunerated in line with the remuneration policies approved by the 
Shareholders’ Meeting held on 29 April 2014, illustrated in the First Section of the remuneration 
report published last year, as well as with the resolutions adopted by the Shareholders' and 
Board meetings during the current mandate. 

In particular, in compliance with the applicable guidelines adopted by the Unipol Insurance 
Group, non-executive Directors were paid the emoluments fixed by the Shareholders' Meetings, 
i.e. an annual fixed fee plus job-related expenses and an attendance fee for each Board 
meeting and Shareholders' Meeting attended; the Company also pays for third-party liability 
insurance cover for risks arising out of the legal and contractual duties performed by Directors 
and the related legal expenses. 

Furthermore, as resolved by the relevant Boards of Directors, the members of the Board 
Committees are paid an additional fixed fee for attending each meeting of the Committee. 

Directors are not paid any variable remuneration connected to results or based on financial 
instruments. 

The details of the emoluments paid to the members of the Board of Directors for the year 2014 
is reported in Table No 1 below; on this point, please note that in the column relating to “non-
monetary benefits” it is not possible to indicate the valuation ad personam of the benefits 
connected to the insurance cover of the risks related to third-party liability, stipulated to the 
benefit of the Directors and paid for by the Company. Reference is made to the First Part of this 
Report, lett. M), also specifying that this impossibility derives from the circumstance that (i) the 
subjective scope of the policyholders does not coincide with that of the persons for whom the 
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information of this Section of the Report must be provided, as it is much wider (in general it 
refers to any figure that is equivalent to the members of the administrative, management and 
control bodies, including persons who were granted a proxy and the members of the 
supervisory bodies pursuant to Legislative Decree no. 231/01) and that (ii) such scope is 
subject to changes during the term of the policy.  
Moreover, these benefits are not fringe benefits and are not included in the income of the 
beneficiaries. 
 

REMUNERATION PAID TO THE MEMBERS OF THE STATUTORY AUDITORS 

The Statutory Auditors of UnipolSai were paid an annual fixed fee during 2014, as resolved by 
the meetings, which is different for Statutory Auditors and the Chairman of the Board of 
Statutory Auditors. They are also reimbursed for job related expenses. The Company also pays 
for third-party liability insurance cover for risks arising out of the legal and contractual duties 
performed by Statutory auditors and for the related legal expenses. 

In compliance with the remuneration policies adopted in 2014, no variable remuneration was 
paid to the Statutory Auditors.  

The details of the emoluments paid to the members of the Board of Statutory Auditors for 2014 
is reported in Table No. 1 below; with regard to the lack of valuation in Table No. 1 of the 
benefits deriving from the insurance cover for risks related to the third-party liability the 
considerations above detailed apply also for the members of the Statutory Auditors. 

 
REMUNERATION PAID TO MANAGERS WITH STRATEGIC RESPONSIBILITIES AND THE OTHER MANAGERS 

As described in the relevant remuneration reports for 2014, the remuneration policies for 
managers apply to all the UnipolSai's Managers with strategic responsibilities and other 
Managers alike. 

In the reference year there were 15 Managers with strategic responsibilities, 14 of whom were 
UGF’s employees partially or totally seconded to UnipolSai (12 in turn qualifying as Managers 
with strategic responsibilities of the same UGF). On this point it is specified that such Managers 
were given by the Parent Company the fixed component of their remuneration as well as the 
variable one, as they exclusively participate in UGF incentive scheme; without prejudice that the 
UnipolSai reversed part of the cost incurred by UGF, as consideration for the secondment. 

For details on the amount of the consideration, reference is made to the Tables below. 

Fixed component of remuneration 

The fixed component consists on the items specified in the National Collective Labour 
Agreement and on remuneration provided in the individual contracts of employment. Defined as 
GAR (Gross Annual Remuneration) it excludes the variable component, the post-employment 
benefits, any allocation or payment in kind and/or into pension funds made by the employer and 
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any variable component, whether it is a one-off or recurring, repeated or deferred payment, 
excluding any bonuses, travelling expenses and any other expenses. 

Variable component of remuneration 

Also in the year 2014 the variable component may consist of the following items: 

- cash bonuses and incentives in the form of financial instruments, based on the bonus 
scheme for Managers in the Insurance Business (as detailed below); 

- one-off (up-front) cash payments to be granted in accordance with the following 
conditions: 

(i) occurrence of completely exceptional and unpredictable objective 
circumstances that required a particularly significant professional commitment in 
order to obtain a result of strategic importance for the Company and/or the 
Group; 

(ii) amount determined in line with the principle of correct balance between the 
fixed component and the variable component of remuneration, as required by 
current legislation; 

(iii) recognition approved by the Company's Board of Directors, after consultation 
with the Remuneration Committee;  

- long-service bonuses: 8% and 16% of GAR paid on completion of the 25th and 35th year 
of service with the same Company respectively. 

Implementation of the 2013 – 2015 bonus scheme  

Regarding the implementation of the Bonus scheme for 2013 - 2015, it should be mentioned 
that at its meeting held on 15 May 2014, the Board of Directors, having acknowledged the 
satisfaction of the conditions in order to access to the Scheme for the year 2013, resolved to 
disburse the short-term cash bonuses, which were actually paid to those entitled in May 2014. 

For details regarding the size of the STI incentives, reference is made to Table No. 3B below. 

The long-term incentive, as specified in the compensation plan based on financial instruments 
2013 – 2015, will be due at the end of the three-year period 2013 – 2015, as it is connected 
inter alia to long-term financial and economic indicators being met, among others. On this point, 
it is specified that Table No. 1 and 3A below, with reference to this variable remuneration 
component, show the maximum values, in terms of both number of financial instruments 
disbursable and fair value for the year, potentially attributable to the recipients of the Plan, at the 
end of the vesting period (2013-2015), if all the objectives were reached, under the terms and 
conditions envisaged by the same Plan.  
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Implementation of the 2010 – 2012 bonus scheme adopted by the incorporated company Unipol 
Assicurazioni S.p.A 

During the year 2014 UnipolSai executed the Compensation plan based on financial 
instruments 2010 - 2012, approved by the Board of Directors of the incorporated company 
Unipol Assicurazioni S.p.A. in 2010, attributing, on 1 July 2014, the only Manager with strategic 
responsibilities of UnipolSai, in turn the beneficiary of the mentioned Plan, the first tranche of 
Shares, equal to 1/3 of the total effectively accrued at the end of the vesting period, 
corresponding to a total of 11,375 shares. On this point it should be remembered that, the value 
of the share used as reference for the calculation of the number of shares due to each recipient 
of the above-mentioned Plan is the average stock market value recorded by the ordinary UGF 
share in May 2010, equal to €12.62739 (original value equal to €0.6313, recalculated following 
the capital increases taking place in the meantime and the grouping of shares). The remaining 
2/3 will be attributed in July 2015 and 2016, on the basis of 1/3 each year. 

It is specified that the Tables below were not compiled with the data relating to the 
implementation of the Plan 2010 – 2012, as this ceased its monetary effects in the past years 
and the effects of an equity nature reported above are referred to financial instruments vested 
during past years, whose disbursement in 2015 and 2016 depends exclusively on the recipient 
continuing to be employed by the Unipol Group.  

Information documents on the compensation plans based on financial instruments 

Details of both the compensation plan based on financial instruments approved by the 
Shareholders’ Meeting of FONDIARIA-SAI S.p.A. on 29 April 2013, as subsequently amended 
by the Shareholders’ Meeting of UnipolSai of 29 April 2014, are contained in the Information 
Documents drawn up in accordance with Art. 114-bis of the Consolidated Law on Finance and 
Art. 84-bis of the Issuers’ Regulation, and published in the Governance/Meetings section of the 
Company website www.unipolsai.com. 

Other elements of remuneration 

Remuneration may also include: 

- benefits, on which social security contributions and tax are paid, which may include items 
such as company cars and the use of guest rooms; 

- remuneration paid for stability pacts. 

 

1.2. Agreements for compensation in the event of early termination of the 
employment relation 

There are no agreements between the Company and the Directors for compensation in the 
event of resignation, withdrawal of the mandate/designation or termination of office following a 
takeover bid.  
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Any payment of a fixed amount in the event of unfair dismissal or resignation for just cause or at 
the request of the Shareholder concerned, which applies only if there are specific 
supplementary agreements to the contract of employment, is subject to all the provisions of the 
relevant legislation. In any case the total amount must not exceed the five years' remuneration. 

Employees whose employment ceases for reasons other than receipt of a pension paid 
because of length of service or on retirement before they are entitled to receive short-term cash 
bonuses or remuneration in financial instruments forfeit any right to bonuses. 

There are no agreements for former employees to receive or continue to receive non-monetary 
benefits nor for them to enter into agreements to provide advisory services after employment 
ceases.  

There are no agreements providing remuneration for non-competition obligations. 

In the absence of specific agreements, severance indemnities accrued are calculated in 
accordance with the Collective Labour Agreement for the managers of insurance companies. 

*** *** 

Concerning the above, bonus scheme payments made to UnipolSai Corporate Bodies and 
Managers with strategic responsibilities during 2014 were in line with existing remuneration 
policies. In addition, the Company's remuneration policies for 2015 have introduced no 
substantial variations to remuneration and bonus schemes compared with last year. Therefore 
the Company can confidently state that these policies are implemented in the same way as 
previous policies and that the items that make up the remuneration of the parties mentioned 
above, including payments made in case of resignation or termination of the employment 
contract, are the same as under the policies previously adopted. 
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SECOND PART – Remuneration paid in 2014 

Table No. 1 – Compensation paid to members of the Administrative and Auditing Bodies, to the General Manager and to other Managers with 
strategic responsibilities. 

 
 

 
 

Profit sharing 

Chairman

Member of the Executive 
Committee

556,250.00 (1) 556,250.00

33,253.42 (2) 33,253.42

589,503.42 0.00 0.00 0.00 0.00 0.00 589,503.42 0.00 0.00

(1) The amount includes the compensation for the office of Chairman (gross annual fee €500,000.00).

Profit sharing 

206,250.00 (1) 206,250.00

23,383.56 (2) 300.00 (3) 23,683.56

229,633.56 300.00 0.00 0.00 0.00 0.00 229,933.56 0.00 0.00

Severance 
indemnity for 

end of office or 
termination of 
employment 

Bonuses and other 
incentives 

Fabio Cerchiai 1/1-31/12/2014 Financial 
Statements 2015

Compensation for 
committee 

participation

Non-equity variable compensation

Non-monetary 
benefits

Other 
remuneration Total

Fair Value of equity 
compensation 

(referred to the 
maximum number of 
shares potentially 

granted in July 2017)

Name and Surname Office Period for which 
office was held Office expiry Fixed compensation 

Non-equity variable compensation

Non-monetary 
benefits

Other 
remuneration Total

Fair Value of equity 
compensation 

(referred to the 
maximum number of 
shares potentially 

granted in July 2017)

Severance 
indemnity for 

end of office or 
termination of 
employment 

Bonuses and other 
incentives 

Compensation in the company preparing the financial statements

Compensation from subsidiaries e associates

TOTAL

(2) Compensation for the offices held in the companies Siat S.p.A. and Milano Assicurazioni S.p.A., the latter merged by incorporation into UnipolSai Assicurazioni S.p.A. effective from 6/1/2014. 

Name and Surname Office Period for which 
office was held Office expiry Fixed compensation 

Compensation for 
committee 

participation

Compensation in the company preparing the financial statements

Compensation from subsidiaries e associates

TOTAL

(1) Compensation not received but directly paid to Unipol Gruppo Finanziario S.p.A. The amount includes the compensation for the office of Vice Chairman (gross annual fee €150,000.00). 

(2) Compensation for the offices held in the companies Unipol Banca S.p.A. and Milano Assicurazioni S.p.A., the latter merged by incorporation into UnipolSai Assicurazioni S.p.A. effective from 6/1/2014.  Compensation not received but directly paid to Unipol Gruppo Finanziario S.p.A.

(3) Compensation for attendance of the meetings of the Chairman’s Committee of Unipol Banca S.p.A. not received but directly paid to Unipol Gruppo Finanziario S.p.A.

Pierluigi Stefanini

Vice Chairman

1/1-31/12/2014
Financial 

Statements 2015Member of the Executive 
Committee

24 
 



 
 

 

Profit sharing 

805,500.00 (1) 805,500.00

25,993.15 (2) 25,993.15

831,493.15 0.00 0.00 0.00 0.00 0.00 831,493.15 0.00 0.00

Profit sharing 

Francesco Berardini Director 1/1-31/12/2014
Financial 

Statements 2015

39,750.00 39,750.00

20,000.00 (1) 20,000.00

59,750.00 0.00 0.00 0.00 0.00 0.00 59,750.00 0.00 0.00

Profit sharing 

Milva Carletti Director 1/1-31/12/2014 Financial 
Statements 2015

36,750.00 (1) 36,750.00

36,750.00 0.00 0.00 0.00 0.00 0.00 36,750.00 0.00 0.00

(1) Compensation not received but directly paid to the company Manutencoop Soc. Coop. 

Other 
remuneration 

Compensation in the company preparing the financial statements

Compensation from subsidiaries e associates

TOTAL

(1) Compensation not received but directly paid to Unipol Gruppo Finanziario S.p.A. The amount includes the compensation for the office of Chief Executive Officer (gross annual fee €750,000.00). 

(2) Compensation for the offices held in the companies Unipol Banca S.p.A. and Milano Assicurazioni S.p.A., the latter merged by incorporation into UnipolSai Assicurazioni S.p.A. effective from 6/1/2014.  Compensation not received but directly paid to Unipol Gruppo Finanziario S.p.A.

Total

Fair Value of equity 
compensation 

(referred to the 
maximum number of 
shares potentially 

granted in July 2017)

Severance 
indemnity for 

end of office or 
termination of 
employment 

Bonuses and other 
incentives 

Carlo Cimbri

The Chief Executive 
Officer

1/1-31/12/2014
Financial 

Statements 2015Member of the Executive 
Committee

Name and Surname Office Period for which 
office was held Office expiry Fixed compensation 

Compensation for 
committee 

participation

Non-equity variable compensation

Non-monetary 
benefits

Compensation in the company preparing the financial statements

Compensation from subsidiaries e associates

TOTAL

(1) Compensation for the offices held in the company Siat S.p.A.

Non-equity variable compensation

Non-monetary 
benefits

Other 
remuneration Total

Fair Value of equity 
compensation 

(referred to the 
maximum number of 
shares potentially 

granted in July 2017)

Severance 
indemnity for 

end of office or 
termination of 
employment 

Bonuses and other 
incentives 

Name and Surname Office Period for which 
office was held Office expiry Fixed compensation 

Compensation for 
committee 

participation

Name and Surname Office Period for which 
office was held Office expiry Fixed compensation 

Compensation for 
committee 

participation

Non-equity variable compensation

Non-monetary 
benefits

Other 
remuneration 

Compensation from subsidiaries e associates

TOTAL

Total

Fair Value of equity 
compensation 

(referred to the 
maximum number of 
shares potentially 

granted in July 2017)

Severance 
indemnity for 

end of office or 
termination of 
employment 

Bonuses and other 
incentives 

Compensation in the company preparing the financial statements
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Profit sharing 

Paolo Cattabiani Director 20/3-31/12/2014

26,589.04 (1) 26,589.04

26,589.04 0.00 0.00 0.00 0.00 0.00 26,589.04 0.00 0.00

Profit sharing 

Lorenzo Cottignoli Director 1/1-31/12/2014 Financial 
Statements 2015

39,750.00 (1) 39,750.00

17,050.00 (2) 1,760.00 18,810.00

56,800.00 0.00 0.00 0.00 1,760.00 0.00 58,560.00 0.00 0.00

Profit sharing 

Ernesto Dalle Rive Director 1/1-31/12/2014 Financial 
Statements 2015

37,500.00 37,500.00

37,500.00 0.00 0.00 0.00 0.00 0.00 37,500.00 0.00 0.00

Name and Surname Office Period for which 
office was held Office expiry

TOTAL

(1) Compensation not received but directly paid to the company Coop Consumatori Nord Est.

Name and Surname Office Period for which 
office was held Office expiry

Fair Value of equity 
compensation 

(referred to the 
maximum number of 
shares potentially 

granted in July 2017)

Severance 
indemnity for 

end of office or 
termination of 
employment 

Bonuses and other 
incentives 

Compensation in the company preparing the financial statements

Compensation from subsidiaries e associates

Fixed compensation 
Compensation for 

committee 
participation

Non-equity variable compensation

Non-monetary 
benefits

Other 
remuneration Total

Fair Value of equity 
compensation 

(referred to the 
maximum number of 
shares potentially 

granted in July 2017)

Severance 
indemnity for 

end of office or 
termination of 
employment 

Bonuses and other 
incentives 

Compensation in the company preparing the financial statements

Compensation from subsidiaries e associates

Fixed compensation 
Compensation for 

committee 
participation

Non-equity variable compensation

Non-monetary 
benefits

Other 
remuneration Total

Non-monetary 
benefits

Other 
remuneration Total

Fair Value of equity 
compensation 

(referred to the 
maximum number of 
shares potentially 

granted in July 2017)

Severance 
indemnity for 

end of office or 
termination of 
employment 

Bonuses and other 
incentives 

TOTAL

(1) Compensation not received but directly paid to the Federazione delle Cooperative della Provincia di Ravenna.

(2) Compensation for the offices held in the companies Tenute del Cerro S.p.A., Assicoop Siena, Assicoop Romagna Futura and Pegaso Finanziaria S.p.A.
The compensation paid by the company Pegaso Finanziaria S.p.A (€1,000.00) is not received but directly paid to Federazione delle Cooperative della Provincia di Ravenna.

Name and Surname Office Period for which 
office was held Office expiry Fixed compensation 

Compensation for 
committee 

participation

Non-equity variable compensation

Compensation in the company preparing the financial statements

Compensation from subsidiaries e associates

TOTAL
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Profit sharing 

Ethel Frasinetti Director 1/1-31/12/2014 Financial 
Statements 2015

36,000.00 (1) 36,000.00

36,000.00 0.00 0.00 0.00 0.00 0.00 36,000.00 0.00 0.00

Profit sharing 

Vanes Galanti Director 1/1-13/11/2014
Financial 

Statements 2015

32,722.60 32,722.60

2,860.00 (1) 2,860.00

35,582.60 0.00 0.00 0.00 0.00 0.00 35,582.60 0.00 0.00

Profit sharing 

Director

Member of the 
Remuneration Committee

Member of the 
Committee for 

Transactions with 
Related Parties

15/5-31/12/2014

39,750.00 11,000.00 (1) 50,750.00

39,750.00 11,000.00 0.00 0.00 0.00 0.00 50,750.00 0.00 0.00

Name and Surname Office Period for which 
office was held Office expiry Fixed compensation 

Compensation for 
committee 

participation

Compensation in the company preparing the financial statements

Compensation from subsidiaries e associates

TOTAL

(1) Compensation not received but directly paid to Legacoop Bologna.

Non-equity variable compensation

Non-monetary 
benefits

Other 
remuneration Total

Fair Value of equity 
compensation 

(referred to the 
maximum number of 
shares potentially 

granted in July 2017)

Severance 
indemnity for 

end of office or 
termination of 
employment 

Bonuses and other 
incentives 

Non-equity variable compensation

Non-monetary 
benefits

Other 
remuneration Total

Fair Value of equity 
compensation 

(referred to the 
maximum number of 
shares potentially 

granted in July 2017)

Severance 
indemnity for 

end of office or 
termination of 
employment 

Bonuses and other 
incentives 

Name and Surname Office Period for which 
office was held Office expiry Fixed compensation 

Compensation for 
committee 

participation

Compensation in the company preparing the financial statements

Compensation from subsidiaries e associates

TOTAL

(1) Compensation  for the office held in the company Euromilano S.p.A. not received but directly paid to UnipolSai Assicurazioni S.p.A.

Name and Surname Office Period for which 
office was held Office expiry Fixed compensation 

Severance 
indemnity for 

end of office or 
termination of 
employment 

Bonuses and other 
incentives 

Giorgio Ghiglieno

1/1-31/12/2014

Financial 
Statements 2015

Compensation for 
committee 

participation

Non-equity variable compensation

Non-monetary 
benefits

Other 
remuneration Total

Fair Value of equity 
compensation 

(referred to the 
maximum number of 
shares potentially 

granted in July 2017)

Compensation in the company preparing the financial statements

Compensation from subsidiaries e associates

TOTAL

(1) Comopensation for attendance of the meetings of the Remuneration Committee and the Committee for Transactions with Related Parties.
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Profit sharing 

Director

Member of the Control 
and Risk Committee

Member of the 
Supervisory Body

Member of the 
Appointments and 

Corporate Governance 
Committee

20/3-31/12/2014

Member of the 
Committee of 

Independent Directors for 
the review of the 

procedures to perform 
transactions with related 

parties

1/1-15/5/2014

Member of the 
Committee for 

Transactions with 
Related Parties

15/5-31/12/2014

39,750.00 36,000.00 (1) 75,750.00

1,000.00 (2) 1,000.00

40,750.00 36,000.00 0.00 0.00 0.00 0.00 76,750.00 0.00 0.00

(2) Compensation  for the office held in the company Pegaso Finanziaria S.p.A.

Profit sharing 

Director

Member of the 
Remuneration Committee

39,750.00 4,000.00 (1) 43,750.00

39,750.00 4,000.00 0.00 0.00 0.00 0.00 43,750.00 0.00 0.00

Name and Surname Office Period for which 
office was held Office expiry Fixed compensation 

Severance 
indemnity for 

end of office or 
termination of 
employment 

Bonuses and other 
incentives 

Massimo Masotti

1/1-31/12/2014

Financial 
Statements 2015

Compensation for 
committee 

participation

Non-equity variable compensation

Non-monetary 
benefits

Other 
remuneration Total

Fair Value of equity 
compensation 

(referred to the 
maximum number of 
shares potentially 

granted in July 2017)

Non-equity variable compensation

Non-monetary 
benefits

Other 
remuneration Total

Fair Value of equity 
compensation 

(referred to the 
maximum number of 
shares potentially 

granted in July 2017)

Severance 
indemnity for 

end of office or 
termination of 
employment 

Bonuses and other 
incentives 

Compensation in the company preparing the financial statements

Compensation from subsidiaries e associates

TOTAL

(1) Compensation for attendance of the meetings of the Control and Risk Committee, the Appointments and Corporate Governance Committee, the Committee of Independent Directors for the review of the procedures to perform transactions with related parties, the Committee for 
Transactions with Related Parties, and compensation for the office of Member of the Supervisory Body.

Name and Surname Office Period for which 
office was held Office expiry Fixed compensation 

Compensation for 
committee 

participation

TOTAL

(1) Compensation for attendance of the meetings of the Remuneration Committee.

Maria Rosaria Maugeri 1/1-31/12/2014 Financial 
Statements 2015

Compensation in the company preparing the financial statements

Compensation from subsidiaries e associates
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Profit sharing 

Director

Member of the Control 
and Risk Committee

Member of the 
Supervisory Body

Member of the 
Appointments and 

Corporate Governance 
Committee

20/3-31/12/2014

39,000.00 21,000.00 (1) 60,000.00

39,000.00 21,000.00 0.00 0.00 0.00 0.00 60,000.00 0.00 0.00

Profit sharing 

Maria Antonietta 
Pasquariello

Director 1/1-31/12/2014 Financial 
Statements 2015

39,000.00 39,000.00

39,000.00 0.00 0.00 0.00 0.00 0.00 39,000.00 0.00 0.00

Profit sharing 

6,410.96 (1) 6,410.96

6,410.96 0.00 0.00 0.00 0.00 0.00 6,410.96 0.00 0.00

Name and Surname Office Period for which 
office was held Office expiry Fixed compensation 

Severance 
indemnity for 

end of office or 
termination of 
employment 

Bonuses and other 
incentives 

Maria Lillà Montagnani

1/1-31/12/2014

Financial 
Statements 2015

Compensation for 
committee 

participation

Non-equity variable compensation

Non-monetary 
benefits

Other 
remuneration Total

Fair Value of equity 
compensation 

(referred to the 
maximum number of 
shares potentially 

granted in July 2017)

Non-equity variable compensation

Non-monetary 
benefits

Other 
remuneration Total

Fair Value of equity 
compensation 

(referred to the 
maximum number of 
shares potentially 

granted in July 2017)

Severance 
indemnity for 

end of office or 
termination of 
employment 

Bonuses and other 
incentives 

Compensation in the company preparing the financial statements

Compensation from subsidiaries e associates

TOTAL

(1) Compensation for attendance of the meetings of the Control and Risk Committee, the Appointments and Corporate Governance Committee and compensation for the office of Member of the Supervisory Body.

Name and Surname Office Period for which 
office was held Office expiry Fixed compensation 

Compensation for 
committee 

participation

Compensation in the company preparing the financial statements

Compensation from subsidiaries e associates

TOTAL

Name and Surname Office Period for which 
office was held Office expiry Fixed compensation 

Compensation for 
committee 

participation

Marco Pedroni Director 1/1-20/03/2014 20/03/2014

Compensation in the company preparing the financial statements

Non-equity variable compensation

Non-monetary 
benefits

Other 
remuneration Total

Fair Value of equity 
compensation 

(referred to the 
maximum number of 
shares potentially 

granted in July 2017)

Severance 
indemnity for 

end of office or 
termination of 
employment 

Bonuses and other 
incentives 

Compensation from subsidiaries e associates

TOTAL

(1) Compensation not received but directly paid to the company Coop Italia. 
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Profit sharing 

Director 1/1-31/12/2014

Member of the Executive 
Committee

20/3-31/12/2014

Member of the Control 
and Risk Committee

Member of the 
Supervisory Body

Member of the 
Committee of 

Independent Directors for 
the review of the 

procedures to perform 
transactions with related 

parties

1/1-15/5/2014

Member of the 
Committee for 

Transactions with 
Related Parties

15/5-31/12/2014

51,544.52 29,000.00 (1) 80,544.52

51,544.52 29,000.00 0.00 0.00 0.00 0.00 80,544.52 0.00 0.00

Profit sharing 

Giuseppe Recchi Director 13/11-31/12/2014 Financial 
Statements 2015

4,777.40 4,777.40

4,777.40 0.00 0.00 0.00 0.00 0.00 4,777.40 0.00 0.00

Name and Surname Office Period for which 
office was held Office expiry Fixed compensation 

Severance 
indemnity for 

end of office or 
termination of 
employment 

Bonuses and other 
incentives 

Nicla Picchi
Financial 

Statements 2015

1/1-31/12/2014

Compensation for 
committee 

participation

Non-equity variable compensation

Non-monetary 
benefits

Other 
remuneration Total

Fair Value of equity 
compensation 

(referred to the 
maximum number of 
shares potentially 

granted in July 2017)

Non-equity variable compensation

Non-monetary 
benefits

Other 
remuneration Total

Fair Value of equity 
compensation 

(referred to the 
maximum number of 
shares potentially 

granted in July 2017)

Severance 
indemnity for 

end of office or 
termination of 
employment 

Bonuses and other 
incentives 

Compensation in the company preparing the financial statements

Compensation from subsidiaries e associates

TOTAL

(1) Compensation for attendance to the meetings of the Control and Risk Committee, the Committee of Independent Directors for the review of the procedures to perform transactions with related parties, the Committee for Transactions with Related Parties, and fees for the office of 
Member of the Supervisory Body.

Name and Surname Office Period for which 
office was held Office expiry Fixed compensation 

Compensation for 
committee 

participation

Compensation in the company preparing the financial statements

Compensation from subsidiaries e associates

TOTAL
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Profit sharing 

Barbara Tadolini Director 1/1-31/12/2014 Financial 
Statements 2015

37,500.00 37,500.00

37,500.00 0.00 0.00 0.00 0.00 0.00 37,500.00 0.00 0.00

Profit sharing 

Director 1/1-31/12/2014

Member of the Executive 
Committee

20/3-31/12/2014

Member of the 
Appointments and 

Corporate Governance 
Committee

20/3-31/12/2014

Member of the 
Remuneration Committee

1/1-31/12/2014

Member of the 
Committee of 

Independent Directors for 
the review of the 

procedures to perform 
transactions with related 

parties

1/1-15/5/2014

Member of the 
Committee for 

Transactions with 
Related Parties

15/5-31/12/2014

51,544.52 14,000.00 (1) 65,544.52

30,324.32 (2) 4,567.68 (3) 34,892.00

81,868.84 18,567.68 0.00 0.00 0.00 0.00 100,436.52 0.00 0.00

(2) Compensation for the office held in Unipol Banca S.p.A.

(3) Compensation  for attendance of the meetings of the Associates Company Committee and the Internal Control Committee of Unipol Banca S.p.A.

Non-equity variable compensation

Non-monetary 
benefits

Other 
remuneration Total

Fair Value of equity 
compensation 

(referred to the 
maximum number of 
shares potentially 

granted in July 2017)

Severance 
indemnity for 

end of office or 
termination of 
employment 

Bonuses and other 
incentives 

Name and Surname Office Period for which 
office was held Office expiry Fixed compensation 

Compensation for 
committee 

participation

Compensation in the company preparing the financial statements

Compensation from subsidiaries e associates

TOTAL

Name and Surname Office Period for which 
office was held Office expiry Fixed compensation 

Compensation for 
committee 

participation

Francesco Vella Financial 
Statements 2015

Compensation in the company preparing the financial statements

Compensation from subsidiaries e associates

TOTAL

Non-equity variable compensation

Non-monetary 
benefits

Other 
remuneration Total

Fair Value of equity 
compensation 

(referred to the 
maximum number of 
shares potentially 

granted in July 2017)

Severance 
indemnity for 

end of office or 
termination of 
employment 

Bonuses and other 
incentives 

(1) Compensation for attendance to the meetings of the Remuneration Committee, the Appointments and Corporate Governance Committee, the Committee of Independent Directors for the review of the procedures to perform transactions with related parties and the Committee for 
Transactions with Related Parties.
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Profit sharing 

Mario Zucchelli Director 1/1-31/12/2014 Financial 
Statements 2015

38,250.00 (1) 38,250.00

38,250.00 0.00 0.00 0.00 0.00 0.00 38,250.00 0.00 0.00

Profit sharing 

Giuseppe Angiolini Chairman of the Board of 
Statutory Auditors

1/1-31/12/2014 Financial 
Statements 2014

135,000.00 135,000.00

821.92 (1) 821.92

135,821.92 0.00 0.00 0.00 0.00 0.00 135,821.92 0.00 0.00

Profit sharing 

Sergio Lamonica Statutory Auditor 1/1-31/12/2014 Financial 
Statements 2014

90,000.00 90,000.00

0.00 0.00

90,000.00 0.00 0.00 0.00 0.00 0.00 90,000.00 0.00 0.00

Fair Value of equity 
compensation 

(referred to the 
maximum number of 
shares potentially 

granted in July 2017)

Severance 
indemnity for 

end of office or 
termination of 
employment 

Bonuses and other 
incentives 

Compensation in the company preparing the financial statements

Name and Surname Office Period for which 
office was held Office expiry Fixed compensation 

Compensation for 
committee 

participation

Non-equity variable compensation

Non-monetary 
benefits

Other 
remuneration 

Compensation from subsidiaries e associates

TOTAL

(1) Compensation not received but directly paid to Coop Estense Soc. Coop.

Name and Surname Office Period for which 
office was held Office expiry Fixed compensation 

Total

Severance 
indemnity for 

end of office or 
termination of 
employment 

Bonuses and other 
incentives 

Compensation in the company preparing the financial statements

Compensation from subsidiaries e associates

TOTAL

Fees for 
participation in 

committees 

Non-equity variable compensation

Non-monetary 
benefits

Other 
remuneration Total

Fair Value of equity 
compensation 

(referred to the 
maximum number of 
shares potentially 

granted in July 2017)

(1) Compensation for the office held in the incorporated company Milano Assicurazioni S.p.A., merged by incorporation into UnipolSai Assicurazioni S.p.A. effective from 6/1/2014.

Name and Surname Office Period for which 
office was held Office expiry Fixed compensation 

Compensation for 
committee 

participation

Non-equity variable compensation

Non-monetary 
benefits

Other 
remuneration 

Compensation from subsidiaries e associates

TOTAL

Total

Fair Value of equity 
compensation 

(referred to the 
maximum number of 
shares potentially 

granted in July 2017)

Severance 
indemnity for 

end of office or 
termination of 
employment 

Bonuses and other 
incentives 

Compensation in the company preparing the financial statements
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Profit sharing 

Giorgio Loli Statutory Auditor 1/1-31/12/2014 Financial 
Statements 2014

90,000.00 90,000.00

547.95 (1) 547.95

90,547.95 90,547.95

Profit sharing 

Domenico Livio 
Trombone Alternate Auditor 29/4-31/12/2014

Financial 
Statements 2014

0.00 0.00

38,250.00 (1) 38,250.00

38,250.00 0.00 0.00 0.00 0.00 0.00 38,250.00 0.00 0.00

Profit sharing 

Maria Luisa Mosconi Alternate Auditor 1/1-31/12/2014
Financial 

Statements 2014

0.00 0.00

30,388.77 (1) 30,388.77

30,388.77 0.00 0.00 0.00 0.00 0.00 30,388.77 0.00 0.00

Name and Surname Office Period for which 
office was held Office expiry

Fair Value of equity 
compensation 

(referred to the 
maximum number of 
shares potentially 

granted in July 2017)

Severance 
indemnity for 

end of office or 
termination of 
employment 

Bonuses and other 
incentives 

Compensation in the company preparing the financial statements

Compensation from subsidiaries e associates

Fixed compensation 
Compensation for 

committee 
participation

Non-equity variable compensation

Non-monetary 
benefits

Other 
remuneration Total

Non-monetary 
benefits

Other 
remuneration Total

Fair Value of equity 
compensation 

(referred to the 
maximum number of 
shares potentially 

granted in July 2017)

Severance 
indemnity for 

end of office or 
termination of 
employment 

Bonuses and other 
incentives 

TOTAL

(1) Compensation for the office held in the incorporated company Milano Assicurazioni S.p.A., merged by incorporation into UnipolSai Assicurazioni S.p.A. effective from 6/1/2014.

Name and Surname Office Period for which 
office was held Office expiry Fixed compensation 

Compensation for 
committee 

participation

Non-equity variable compensation

Compensation in the company preparing the financial statements

Compensation from subsidiaries e associates

TOTAL

(1) Compensation for the offices held in the companies:  Systema S.p.A., Tenute del Cerro S.p.A. and Popolare Vita S.p.A.

Name and Surname Office Period for which 
office was held Office expiry Fixed compensation 

(1) Compensation for the offices held in the companies Campo Carlo Magno S.p.A., UnipolSai Servizi Immobiliari S.p.A. and Immobiliare Milano Assicurazioni S.r.l (merged by incorporation on 31 December 2014 into the company Immobiliare Fondiaria-Sai S.r.l. and consequent 
variation of the company name to UnipolSai Real Estate S.r.l), UnipolSai Real Estate S.r.l. (formerly Immobiliare Fondiaria-Sai S.r.l.), Finadin S.p.A. (merged by incorporation on 23 December 2014 into Smallpart S.p.A. and consequent  variation of the company name to UnipolSai 
Finance S.p.A.) , Tenute del Cerro S.p.A.

Severance 
indemnity for 

end of office or 
termination of 
employment 

Bonuses and other 
incentives 

Compensation in the company preparing the financial statements

Compensation from subsidiaries e associates

TOTAL

Compensation for 
committee 

participation

Non-equity variable compensation

Non-monetary 
benefits

Other 
remuneration Total

Fair Value of equity 
compensation 

(referred to the 
maximum number of 
shares potentially 

granted in July 2017)

33 
 



 
 

 
 

  

Profit sharing 

Giovanni Rizzardi Alternate Auditor 1/1-31/12/2014
Financial 

Statements 2014

0.00 0.00

0.00 0.00

0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

Profit sharing 

1/1-31/12/2014

4,220,285.47 (1) 16,328.77 (2) 2,156,115.12 (3) 353,911.03 (3) 6,746,640.39 408,228.15 (4)

474,292.18 (5) 16,762.47 (6) 491,054.65

4,694,577.65 33,091.24 2,156,115.12 0.00 353,911.03 0.00 7,237,695.04 408,228.15 0.00

(5) Compensation not received but directly paid, by the respective companies, to Unipol Gruppo Finanziario S.p.A. and UnipolSAI Assicurazioni S.p.A.

Name and Surname Office Period for which 
office was held Office expiry Fixed compensation 

Severance 
indemnity for 

end of office or 
termination of 
employment 

Bonuses and other 
incentives 

Compensation in the company preparing the financial statements

Compensation from subsidiaries e associates

TOTAL

Compensation for 
committee 

participation

Non-equity variable compensation

Non-monetary 
benefits

Other 
remuneration Total

Fair Value of equity 
compensation 

(referred to the 
maximum number of 
shares potentially 

granted in July 2017)

Non-monetary 
benefits

Other 
remuneration Total

Fair Value of equity 
compensation 

(referred to the 
maximum number of 
shares potentially 

granted in July 2017)

Severance 
indemnity for 

end of office or 
termination of 
employment 

Bonuses and other 
incentives 

Office Period for which 
office was held Office expiry Fixed compensation 

Compensation for 
committee 

participation

Non-equity variable compensation

(2) Compensation paid to the Supervisory Body.

(3) This amount, attributable to the year 2013 and paid in 2014, includes the sum paid to UGF for the secondment of some Managers with strategic responsibilites.

(4) Fair value of the maximum number of UGF ordinary shares - potentially granted in 2017, subject to the achievement of the objectives and under the terms and conditions of the 2013 - 2015 Plan - equal to 1/3 of the maximum number of UGF ordinary shares potentially granted at the 
end of the vesting period (2013-2015) of the mentioned 2013-2015 Plan. This amount refers to the only Manager with strategic responsibilites not seconded from other companies.

(6) Compensation for attendance (€3,900.00) to the committees of associate companies not received but directly paid by the company to Unipol Gruppo Finanziario S.p.A. and compensation paid for the Supervisory Body €12,862.47 in subsidiaries and associates.

MANAGERS WITH STRATEGIC 
RESPONSIBILITES (15)

Compensation in the company preparing the financial statements

Compensation from subsidiaries e associates

TOTAL

(1) This amount includes the sum paid to UGF as consideration for the secondment of some Managers with strategic responsibilites.
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Table No. 2 – Stock options assigned to the members of the Administrative Body, General Manager and to other Managers with strategic 
responsibilities.  
 
This Table has not been completed since there are no bonus schemes based on stock options.  
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Table No. 3A – Incentive plans based on financial instruments other than stock options in favour of members of the Administrative Body and 
Managers with strategic responsibilities. 

 

  

Financial 
instruments 

vested during 
the year and 
not assigned 

Financial 
instruments 

relevant to the 
year

(A) (B) (1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

Name and Surname Office Plan
Number and 

type of financial 
instruments

Vesting period
Number and 

type of financial 
instruments

Fair value on 
the assignment 

date
Vesting period Assignment 

date

Market price 
upon 

assignment 

Number and 
type of financial 

instruments

Number and 
type of financial 

instruments

Value on 
maturity date

Fair value
(referred to the 

maximum 
number of 

shares 
potentially 

granted in July 
2017)

409,821 Euro Euro Euro

ordinary shares 1,125,000.00 2.7451 408,228.15

UGF

409,821 Euro Euro

ordinary shares 1,125,000.00 408,228.15

UGF

Column (12): Fair value of the maximum number of UGF ordinary shares - potentially granted in 2017, subject to the achievement of the objectives and under the terms and conditions of the 2013 - 2015 Plan - equal to 1/3 of the maximum number of UGF ordinary 
shares potentially granted at the end of the vesting period (2013-2015) of the mentioned 2013-2015 Plan. The amount refers to the only Managers with strategic responsibilities not seconded from other companies.

Financial instruments assigned during previous 
years and not vested during the year Financial instruments assigned during the year

Financial instruments vested 
during the year and able to be 

assigned 

(I) Compensation in the company preparing the financial 
statements

Other Managers with strategic responsibilities 
(15)

LTI 2013-2015
(Shareholders’ 

Meeting 
resolution 29 
April 2013)

2013 - 2015

(III) Total

Column (2): Maximum number of UGF ordinary shares, potentially granted at the end of the vesting period (2013-2015), subject to the achievement the objectives and under the terms and conditions of the 2013 - 2015 Plan.

Column (5): Fair value of the maximum number of UGF ordinary shares, potentially granted at the end of the vesting period (2013-2015), subject to the achievement of the objectives and under the terms and conditions of the 2013 - 2015 Plan - calculated by 
multiplying the market price of the shares at the time of the assignment (€2.7451) by the maximum number of UGF ordinary shares potentially granted at the end of the vesting period.

Column (8): Average Stock Exchange price recorded by the UGF ordinary share in May 2013 which, based on the Plan, is taken as reference value to determine the maximum number of UGF ordinary shares potentially granted at the end of the vesting period (2013-
2015).
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Table No. 3B – Monetary incentive plans in favour of members of the Administrative Body and Managers with strategic responsibilities. 

 

  

(1) (4)

Other bonuses

(A) (B) (C) (A) (B) (C)
Disbursable / 

Disbursed Deferred Deferment 
period

No longer 
disbursable

Disbursable / 
Disbursed Still deferred

Euro Euro Euro
2,442,488.27 2,018,315.16 137,799.96

(1) (2) (3)
Euro Euro Euro

2,442,488.27 2,018,315.16 137,799.96

(2) (3)

Name and Surname Office Plan

Bonuses of the year Bonuses of the previous years

(3) This amount, attributable to the year 2013 and paid in 2014, includes the sum paid to UGF for the secondment of some Managers with strategic responsibilites.

(I) Compensation in the company preparing the financial 
statements

Other Managers with strategic responsibilites 
(15) STI 2013-2015

(III) Total

(1) Maximum amount of the STI incentive for the year 2014 - to be disbursed, having verified the conditions under the Plan, in the year 2015 - inclusive of the maximum amount that will be paid to 
UGF as consideration for the secondment of some Managers with strategic responsibilities. 

(2) This amount, attributable to the year 2013 and paid in 2014, includes the sum paid to UGF for the secondment of some Managers  with strategic responsibilites.
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Investments of the members of the Administrative and Auditing Bodies and Managers with strategic responsibilities. 

Table No. 1 was not compiled since none of the Directors or Statutory Auditors holds shares in the Company. 

 

 
 

 

Number of 
Managers with 

strategic 
responsibilities

Investee Company Category of 
shares

Number of 
shares held at the 

end of the 
previous year

Number of 
shares acquired 

Number of 
shares sold

Number of 
shares held at the 
end of the current 

year

15 UnipolSai Assicurazioni ORD 500
(1)

500
(1)

(1) Shares held via spouse.

Table 2: Investments of Other Managers with strategic responsibilities
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THIRD PART - Internal Control Functions verifications 

Pursuant and consequent to Art. 23 of ISVAP Regulation, the Internal Control Functions of 
insurance companies carry out verifications on the implementation of the remuneration policies 
adopted, at least once a year, each to the extent of their responsibility. 

The activities and outcome of these verifications are summarised below. 

EX ANTE VERIFICATIONS OF THE COMPLIANCE AND RISK MANAGEMENT FUNCTIONS  

The Compliance and Risk Management Departments have examined the Remuneration 
Policies to be approved by the Shareholders’ Meeting of UnipolSai called to approve the 
financial statements at 31 December 2015. 

The outcome of the verifications carried out, also when considering that the mentioned policies 
are in continuity with those adopted the previous year, has confirmed, with reference to the 
Compliance Function, the consistence of these Remuneration Policies with the internal and 
external reference regulatory framework (i.e. By-Laws, Charter of Values, Code of Ethics, 
ISVAP Regulation, Corporate Governance Code for listed companies) and, with reference to the 
Risk Management Function, the consistency of the objectives and principles of the same 
Policies and their accordance with the provisions of ISVAP Regulations especially with regard to 
a healthy and prudent risk-management policy. 

EX POST VERIFICATIONS OF THE AUDIT FUNCTION 

The Audit Department, pursuant to Art. 23 of ISVAP Regulation, is obliged to verify the correct 
application of the Remuneration Policies based on the guidelines defined by the Board of 
Directors in order to increase efficiency and protect the company’s assets. 

To this end, verifications were carried out to ascertain that the actions taken in 2014 correspond 
to the content of the “Remuneration Policies for the Insurance Business in the year 2014”, 
adopted by UnipolSai competent bodies.  

No fault emerged from these verifications. 
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BOARD OF DIRECTORS’ REPORT TO THE SHAREHOLDERS’ MEETING ON POINT 
NO. 5 OF THE AGENDA OF THE ORDINARY SHAREHOLDERS' MEETING. 

Amendment to the consideration for the auditing entrusted to the Independent 
Auditors. Related and consequent resolutions. 

 
Dear Shareholders: 

Given that: 

− on 30 July 2013, the Ordinary Shareholders' Meeting of the former  
FONDIARIA-SAI S.p.A., now UnipolSai Assicurazioni S.p.A. (“UnipolSai” or the 
“Company”), upon a reasoned proposal submitted by the Board of Statutory 
Auditors, has entrusted PricewaterhouseCoopers S.p.A. (“PWC”) with the 
auditing of accounts for the year from 2013 to 2021 (“Audit Agreement”) – under 
the terms and conditions set forth in the proposal submitted by PWC on 22 April 
 2013 (the “Proposal”), as amended on 27 May 2013, following consensual 
termination of the audit agreement previously in force with Reconta Ernst & 
Young S.p.A., in compliance with the provisions set forth by Legislative Decree 
no. 39 of 27 January 2010 and by the Regulation no. 261 of 28 December 2012 
– given the newly arisen need, after acquiring control of FONDIARIA-SAI by 
Unipol Gruppo Finanziario S.p.A., to assign to PWC, in its capacity as the main 
Unipol Group auditor, the components that are essential for performing the 
auditing of the consolidated financial statements of the Group; 

− a similar resolution was approved, also on 30 July 2013 and for the same 
reasons, by the Ordinary Shareholders' Meetings of Milano Assicurazioni S.p.A. 
and Premafin HP S.p.A. (“Premafin”), whereas, as regards Unipol Assicurazioni 
S.p.A., the auditing of accounts was entrusted to PWC by the Ordinary 
Shareholders' Meeting of the latter on 26 April 2012; 

− the merger by incorporation of Unipol Assicurazioni, Milano Assicurazioni and 
Premafin into FONDIARIA-SAI, now UnipolSai (the “Merger”), took effect on 
6 January 2014, with the effective date for accounting and fiscal purposes set 
on 1 January 2014 when UnipolSai took on all the rights, obligations and legal 
relationships of the merged companies;  

− in the Audit Agreement it was already expressly stated that the “final fee amount 
may change in the presence of exceptional or unpredictable circumstances (...) 
such as to require a higher number of hours and/or a different commitment by 
the involved professionals” and that among the “exceptional or unpredictable 
circumstances”, any “significant change in the structure and/or activities of the 
companies (...), subject matter of our agreement, such as, for instance, (...) 
mergers”, was explicitly included; 

− in order to take into consideration any significant change in the organisational 
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structure, as well as the increased size of UnipolSai, due to the Merger, PWC 
submitted, on 25 February 2014, a first proposal for an amendment to the 
contractual terms and conditions, and on 21 January 2015, following talks held 
with the Company and the Board of Statutory Auditors, a second and alternative 
proposal for an amendment to the contractual terms and conditions of the Audit 
Agreement (“Amendment Proposal”), where it was noted that: 

− as regards the year 2014, UnipolSai “following the Merger, continues to 
use different information and electronic systems among the several 
divisions” and that consequently the procedures adopted by the 
Independent Auditors “related to process assessment, compliance and 
validity tests, were not substantially reduced compared with the activities 
carried out in 2013” for FONDIARIA-SAI and the companies merged 
thereby, “whereas additional tests are required on the portions of the 
portfolio that migrated into the new systems”; 

− as regards the period 2015-2021, taking into consideration that “in 2015, 
the following will occur: 

− a streamlining and standardisation of the current information and 
electronic systems; 

− a reduction in the direct deposits in terms of premiums, following 
the transfer of a portion of the portfolio related to the former 
Milano Assicurazioni division;” 

and that this should involve an increase in operating efficiency by the 
Independent Auditors “in assessing the procedures and in carrying out 
auditing on compliance and validity”, 

the Independent Auditors proposes to amend the paragraph “Fees and other 
charges” of the Proposal differentiating professional activities and 
corresponding remunerations estimated for the year 2014, compared with those 
to be applied in the years 2015-2021, and introducing, as per the Amendment 
Proposal, changes in the contractual terms and conditions of the Audit 
Agreement for the period 2014-2021 starting with the limited auditing of the six 
months report, prepared by UnipolSai, as at 30 June 2014, and supported by 
details regarding professional activities and corresponding estimated fees. 

The Board of Directors submits for approval to the Shareholders' Meeting, pursuant to 
Art. 13 of Legislative Decree no. 39 of 27 January 2010, the reasoned proposal 
prepared by the Board of Statutory Auditors concerning the above-mentioned request 
from the Independent Auditors which, inter alia, states that: 

− the positive assessment of the technical eligibility of PWC is confirmed in 
consideration of both the adequacy of the organisation and the level of 
knowledge demonstrated by the company and its subsidiaries, as well as the 
specific characteristics of the carried out activities; 
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− the total number of hours and the fees related to the activities specified in the 
Amendment Proposal would amount, for the year 2014, to 28,240 hours, 
corresponding to a total fee of €2,220,000.00 (after the agreed upon rounding 
up), whereas for the period from 2015 to 2021, the total number of hours is 
26,543, corresponding to a total fee of €2,070,000.00 (after the agreed upon 
rounding up), on an annual basis; 

− the activities specified by PWC in the Amendment Proposal consist in the 
performance of auditing activities, as per the Auditing Agreement, adjusted 
according to any additional auditing activity resulting from the merger and, that 
in all cases, the fees stated in the Amendment Proposal are lower than the total 
amount of fees set forth for the individual auditing agreements between PWC 
and the companies participating in the Merger, equal to 8% for the year 2014 
and an additional 7% for each of the periods from 2015 to 2021; 

− the Amendment Proposal takes into consideration that, as described above, in 
the year 2014, the Company “following the Merger, still uses different 
information and electronic systems in the several divisions” whereas for 2015 (i) 
“a streamlining and standardisation of the current information and electronic 
systems” as well as (ii) “a reduction in the direct deposits in terms of premiums, 
following the transfer of a portion of the portfolio related to the former Milano 
Assicurazioni division” are foreseen; 

− the following must be added to the above indicated fees amount: VAT, 
administrative and IT charges, equal to 2% of the fees; travelling and 
accommodation expenses incurred for activities carried on outside of the office 
(under incurred costs, not exceeding 5% of the fees); supervisory fees to be 
paid to CONSOB, as well as actuary fees of €152,000.00 a year for the years 
from 2014 to 2021; 

− PWC has provided, in the Amendment Proposal, some appropriate 
assessments, in particular, of the economic conditions set forth in the proposal, 
which appear to be reasonable and consistent with the professional 
requirements of the assignment, as well as aligned substantially with the 
conditions already agreed upon. 

 
With reference, for what is not expressly stated here, to the attached proposal by the 
Board of Statutory Auditors, following is a draft resolution formulated by the Board itself 
and submitted to the Ordinary Shareholders' Meeting.  

 
“The Board of Statutory Auditors, unanimously, proposes 

to the Shareholders’ Meeting of UnipolSai Assicurazioni S.p.A. to include, for the years 
from 2014 to 2021, starting from the limited accounting audit of the interim report and 
interim condensed consolidated financial statements as at 30 June 2014, the fees 
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related to the auditing of accounts commissioned by the Shareholders' Meeting to the 
company PricewaterhouseCoopers S.p.A. for the years 2013-2021, in compliance with 
the contractual terms and conditions set forth in the attached Amendment Proposal”. 

 
 
Bologna, 19 March 2015 
 
 
        

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Annex  Reasoned proposal from the Board of Statutory Auditors pursuant to 

Legislative Decree no. 39, of 27 January 2010, of Legislative Decree no. 
209 of 7 September 2005 and Legislative Decree no. 58 of 
24 February 1998, as regards amendments, for the years 2014-2021, to the 
contractual terms of the legal auditing of accounts for the years 2013-2021, 
commissioned to PricewaterhouseCoopers S.p.A. on 30 July 2013 by the 
Shareholders' Meeting of FONDIARIA-SAI S.p.A.   
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BOARD OF DIRECTORS’ REPORT TO THE SHAREHOLDERS’ MEETING ON POINT 
NO. 6 OF THE AGENDA OF THE ORDINARY SHAREHOLDERS' MEETING. 

Purchase and disposal of treasury shares and shares of the holding company. 
Related and consequent resolutions. 

 
Dear Shareholders: 

Please be reminded that the Ordinary Shareholders' Meeting of UnipolSai S.p.A., in the 
meeting of 29 April 2014, has authorised the Board of Directors to purchase and 
dispose of treasury shares, both ordinary and savings shares, pursuant to Articles 2357 
and 2357-ter of the Italian Civil Code, as well as to purchase and dispose of shares of 
the holding company Unipol Gruppo Finanziario S.p.A. (“UGF”) pursuant to Art. 2359-
bis of the Italian Civil Code, for a duration of 18 months from the Shareholders' 
Meeting, i.e. until 31 October 2015. 

It is hereby proposed that the above authorisations are issued again, upon cancellation 
of the current authorisation resolution, for an 18 month duration from the date when the 
Shareholders' Meeting will adopt the corresponding resolution, for the reasons and 
according to the methods and the terms and conditions hereinafter specified.  

 
Reasons for and objectives of the request  

The purchase and disposal of treasury shares aims to achieve, in the interest of the 
company and in compliance with the applicable laws, as well as with accepted market 
practices, the following objectives: 

− to intervene directly or through intermediaries, in order to promote the smooth 
conduct of the trading, against distortion phenomena related to an excess of 
volatility or a limited liquidity of trading;  

− to take the opportunity to maximise the value that can be derived from market 
trends - and thus also pursuing trading objectives - or connected with any 
strategic transactions for the Company; 

− to use treasury shares as an investment object for the efficient use of the 
liquidity generated by the core activity of the Company. 

The request for authorisation to purchase treasury shares does not, currently, aim at 
the conduct of operations for the reduction of the company's share capital by cancelling 
the purchased treasury shares.  

The purchase and disposal of shares of the holding company UGF are intended to 
achieve, in the interest of the company and in compliance with the applicable laws, as 
well as with accepted market practices, the following objectives: 

− to take the opportunity to maximise the value that can be derived from market 
trends - and thus also pursuing trading objectives - or connected with any 
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strategic transactions for the Company; 

− to use these actions as an investment object for the efficient use of the liquidity 
generated by the core activity of the Company. 

The Board of Directors did not use in the year 2014-2015 the authorisation issued by 
the Shareholders' Meeting of 29 April 2014, for the purchase and disposal of treasury 
shares pursuant to Articles 2357 and 2357-ter. 

 
Number of purchasable shares and methods for carrying out purchase and disposal 
operations 

It should be noted that, to date: 

− the share capital of UnipolSai S.p.A. amounts to €1,996,129,451.62, divided into 
2,654,102,017 shares with no nominal value, of which 2,275,632,026 ordinary 
shares, 1,276,836 class A savings shares and 377,193,155 class B savings 
shares. In compliance with the previous resolutions, the Company, as at the 
date of this report, holds a total of 53,549,685 ordinary treasury shares, of which 
725,620 directly and 52,824,065 indirectly through the following subsidiaries: 

− Unipolsai Finance S.p.A., 38,454,775 shares; 

− Unipolsai Nederland BV, 9,443,258 shares; 

− Sai Holding Italia S.p.A., 3,225,720 shares; 

− Sainternational S.A. in liquidation, 1,254,300 shares; 

− Pronto Assistance S.p.A., 344,312 shares; 

− Popolare Vita S.p.A., 101,700 shares; 

− the UGF share capital amounts to €3,365,292,408.03, divided into 717,473,508 
shares without nominal value, of which 443,993,991 ordinary shares and 
273,479,517 preference shares. The Company holds 3,175,902 shares of the 
holding company, equal to 0.715% of the ordinary share capital and 0.443% of 
the total share capital (these shares were purchased in compliance with the 
Remuneration Plan based on financial instruments, of a performance share 
type, for the years 2013-2015, approved by the Ordinary Shareholders' Meeting 
of 29 April 2013, as amended by the Shareholders' Meeting itself of 
29 April 2014). 

The allocated Funds, in compliance with the above-mentioned resolution issued by the 
Shareholders' Meeting of 29 April 2014, for the purchase of treasury shares and for the 
purchase of shares of the holding company, totalled, respectively, €100m, 
€1,622,028.04 of which have been used to date, and €50m, €13,069,730 of which have 
been already used. 

It is hereby proposed that: 
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(i) the acquisition may be made up to the maximum amount permitted by 
law and accepted market practice, in the manner provided for by Art. 132 
of the Legislative Decree n. 58 of 24 February 1998, (the “Consolidated 
Law on Finance”) and Art. 144-bis, paragraph 1, let. a), b) and c) of 
CONSOB Regulation no. 11971 of 14 May 1999, as amended (the 
“Issuer’s Regulation”), as well as by any other provision, including the 
rules laid down in Directive 2003/6/EC and its implementing rules, 
national and European, where applicable; 

(ii) the disposal of treasury shares and of the shares of the holding company UGF 
complies with the methods allowed for by law, including by carrying out, one 
or more times, subsequent operations of acquisition and sale, until the 
expiry of the term of the authorisation. 

 

 
Consideration for the purchase and disposal of treasury shares and shares of the 
holding company 

Both the purchase and disposal of treasury shares and of shares of the holding 
company UGF should take place at a price not higher than 15% and not lower than 
15% of the reference price recognised in the respective equity, on the trading day prior 
to the date of each individual transaction.  These parameters are deemed suitable to 
identify the range of values within which the purchase and disposal of the shares is in 
the interest of the Company. 

A maximum spending limit of €100m is expected to be confirmed for the purchase of 
treasury shares and €50m for the shares of the holding company UGF, by identifying, 
in an equal amount, the balance of the respective Funds to be allocated to the 
purchase of treasury shares and shares of the holding company, and to supplement 
the Fund for the purchase of shares of the holding company with €13,069,793 and the 
Fund for the purchase of treasury shares with €1,622,028.04, by withdrawing from the 
merger surplus reserve. 

 
The Board of Directors submits to the Shareholders' Meeting the following resolution 
proposal. 

Proposal  

The Ordinary Shareholders’ Meeting of UnipolSai Assicurazioni S.p.A., 

− having acknowledged the proposal of the Board of Directors; 

− having regard to the financial statements for the year ending 31 December 
 2014; 

− in compliance with the provisions of Art. 2357, 2357-ter and 2359-bis of the 
Italian Civil Code; 
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− acknowledging that the Company currently holds a total of 53,549,685 ordinary 
treasury shares, 725,620 of which are owned directly and 52,824,065 indirectly, 
through the subsidiaries as specified in the report; 

− also acknowledging that the Company holds 3,175,902 shares of its holding 
company Unipol Gruppo Finanziario S.p.A. (“ UGF”), 

hereby resolves 

(i) to revoke the previous resolution authorising the purchase and/or disposal of 
treasury shares and holding company shares, issued by the Ordinary 
Shareholders’ Meeting of 29 April 2014; 

(ii) to authorise, for another 18 months from this Meeting's resolution, the purchase 
and disposal of treasury shares, pursuant to Articles 2357 and 2357-ter of the 
Italian Civil Code and in compliance with the maximum spending limit of €100m, 
as well as the purchase and disposal of shares of the holding company UGF, 
pursuant to Art. 2359-bis of the Italian Civil Code and in line with the maximum 
spending limit of €50m, according to the methods and conditions specified 
below. The purchase and disposal of treasury shares and holding company 
UGF shares may take place in the amounts and according to the execution 
methods specified below: 

− the acquisition may be made up to the maximum amount permitted by 
law and accepted market practice, in the manner provided for by 
Art. 132 of the Legislative Decree n. 58 of 24 February 1998, (the 
“Consolidated Law on Finance”) and Art. 144-bis, paragraph 1, let. a), b) 
and c) of CONSOB Regulation no. 11971 of 14 May 1999, as amended 
(the “Issuer’s Regulation”), as well as by any other provision, including 
the rules laid down in Directive 2003/6/EC and its implementing rules, 
national and European, where applicable;  

− the disposal may be carried out according to the methods allowed for by 
the law, also including by carrying out, one or more times, 
subsequent operations of acquisition and sale, until the expiry of 
the term of the authorisation. 

− the purchase and disposal may be carried out at a price not higher than 
15% and not lower than 15% of the reference price recognised in equity, 
on the trading day prior to the date of each individual transaction, and in 
any case in line, as per the resolution above, with the maximum 
spending limit of €100m for the treasury shares and €50m for the shares 
of the holding company UGF; 

(iii) to confirm that the balance of €100m of the Fund shall be allocated to the 
purchase of treasury shares, supplementing with €1,622,028.04 the balance of 
said Fund, currently of €98,377,971.96, though a withdrawal of €1,622,028.04 
from the Merger surplus reserve;  
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(iv) to confirm that the balance of €50m of the Fund shall be allocated to the 
purchase of the shares of the holding company UGF, supplementing with 
€13,069,793 the balance of said Fund, currently of €36,930,207, though a 
withdrawal of €13,069,793 from the merger surplus reserve;  

(v) to grant to the Board of Directors - and on its behalf the Chairman and the Chief 
Executive Officer, severally and also through special agents holding powers of 
attorney – the broadest powers to perform the transactions for the purchase 
and/or disposal of treasury shares and holding company shares. 

 
 
Bologna, 19 March 2015 
 
 
       The Board of Directors  
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REPORT FROM THE BOARD OF DIRECTORS TO THE SHAREHOLDERS' MEETING ON THE ONLY 
POINT OF THE AGENDA OF THE EXTRAORDINARY SHAREHOLDERS' MEETING. 

Amendment of Articles 8 (“Shareholders' Meeting) and 17 (“Powers of the Board 
of Directors”) of the By-Laws, Related and consequent resolutions. 
 

Dear Shareholders:  

The Board of Directors has convened the Ordinary Shareholders' Meeting in order to 
resolve on some amendments to the By-Laws for their alignment with the provisions 
set forth in the “Procedure for the performance of transactions with related parties” (the 
“Procedure”), adopted by the Company pursuant to CONSOB Regulation n. 17221 of 
12 March 2010 as amended, which, as known, governs disclosure obligations, as well 
as the decision making process for transactions with related parties carried out by 
companies with listed shares, either directly or through subsidiaries (the “Regulations”).  

It must be noted that, within the scope of the larger project for the alignment and 
standardisation of the corporate procedures and regulations, within the post-merger of 
Unipol Group with the former Premafin/Fondiaria-Sai Group, at the meeting of 
15 May 2014, the Board of Directors of the Company, upon favourable opinion by the 
Committee of Independent Directors, adopted the Procedure in its currently effective 
version (which can be consulted on the web site of the Company at the address 
www.unipolsai.com, section Governance/transactions with related parties), therefore 
departing from the previous procedure in effect at the former Premafin/Fondiaria-Sai 
Group.   

The operations resulting from some new provisions contained in the Procedure – 
effective from 1 June 2014 – are however, subject, pursuant to the same Regulations, 
to the introduction into the By-Laws of appropriate provisions regarding the powers of 
the Shareholders' Meeting (paragraph 9.2.4. of the Procedure) and of the Board of 
Directors (paragraph 9.2.2 and 13 of the Procedure), clauses that make it necessary to 
supplement Art. 8 (“Shareholders' Meetings”) and Art. 17 (“Powers of the Board of 
Directors”) of the By-Laws, in order to set forth:  

i) in Art. 8 (“Shareholders' Meetings”), that the resolutions of the Shareholders' 
Meeting, concerning the performance of transactions “of major relevance” with 
related parties, to be implemented despite the diverging opinions of the 
Committee for the transactions with related parties or without taking into 
account the assessments formulated thereby, must be issued in compliance 
with the provisions of the Procedure, so as to make this provision compliant with 
Art. 9.2.4. of the same Procedure, which provides for the adoption of the so-
called whitewash mechanism3; 

3  Pursuant to Art. 11, paragraph 3, of the Regulations, the resolutions adopted by the Shareholders' 
Meeting, concerning the performance of transactions “of major relevance” with related parties, may be 
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ii) in Art. 17 (“Powers of the Board of Directors”), that, pursuant to the Procedure, 
the Board of Directors: (a) may decide on the performance of transactions “of 
major relevance” with related parties, despite divergent opinions of the 
Committee for transactions with related parties, or anyway without taking into 
account the assessments formulated thereby, as long as there is an 
authorisation issued by the Ordinary Shareholders' Meeting, convened by the 
Board of Directors, pursuant to Art. 2364, paragraph 1, no. 5) of the Italian Civil 
Code, so as to make this provision compliant with Art. 9.2.2. of the Procedure4; 
(b) may resolve, availing itself of the exemptions set forth in the Procedure, on 
the performance by the Company, directly or through its own subsidiaries, of 
transactions with related companies that have a character of urgency and that 
do not fall within the area of competence of the Shareholders' Meeting, nor 
need to be authorised by the Meeting, so as to ensure compliance of this 
provision with Art. 13 of the Procedure.5. 

It should be noted that the adoption of these amendments is decided independently by 
the Shareholders' Meeting. In other words, this concerns those amendments that, not 
involving alignments of the By-Laws to the law provisions – within the area of 
competence of the Board of Directors pursuant to Art. 17 of the By-Laws – must be 
adopted by the Extraordinary Shareholders' Meeting.  

The By-Laws amendments will become effective – following authorisation issued by 
IVASS, pursuant to Art. 196 of the Private Insurance Code and the ISVAP Regulation 
n. 14 of 18 February 2008 – at the recording date of the resolution, approved by the 
Shareholders' Meeting, in the appropriate Registry of Companies. 

The text of Articles 8 and17 of the corporate By-Laws, in the current version6 and in the 

executed, despite the diverging opinions of the Committee as regards transactions with the related 
parties or without taking into account the assessments formulated thereby, if they are adopted with a 
favourable vote from the majority of the non-related shareholders and provided that said non-related 
shareholders in attendance at the Meeting represent at least 10% of the share capital with right of vote. 

4  See Art. 8, paragraph 2 of the Regulation. 
5  Pursuant to Art. 13, paragraph 6, of the regulations, the resolutions concerning related-party 

transactions may use the exemptions in question, under the following conditions: a) if the transaction to 
be carried out falls within the area of competence of an Executive Officer or of the Executive 
Committee, the Chairman of the Board of Directors or the Steering Board must be notified about the 
urgency before the transaction is performed; b) these transactions are subsequently subject, 
notwithstanding their efficacy, to a non-binding resolution issued by the next Ordinary Shareholders' 
Meeting; c) the body who convenes the Meeting prepares a report containing the valid reasoning for 
the urgency. The control body reports to the Shareholders' Meeting on their assessments regarding the 
reasons for urgency; d) the report and the assessment under letter c) shall be made available to the 
public at least twenty-one days before the set date for the Shareholders' Meeting at the company 
headquarters and according to the methods set forth in Title II, Chapter I, of the Issuers regulations. 
These documents may be contained in the information document under Art. 5, paragraph 1; e) by the 
day following the Shareholders' Meeting, the companies shall make available to the public, according 
to the methods set forth in Title II, Chapter I, of the Issuers regulations, information regarding the 
results of the votes, in particular the total number of votes cast by the non-related shareholders. 

6  It is expected that, before the efficacy date of the proposed amendments, the amendments to the 
corporate By-Laws, concerning the conversion of the savings shares into ordinary shares of UnipolSai, 
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version with the proposed amendments in track changes, is hereinafter compared. 

 
Text  New proposed text 

Art. 8 - Shareholders' Meetings 

The Shareholders’ Meetings, duly 
convened and held, represent all the 
Shareholders, and their resolutions 
are binding on the absent or 
dissenting Shareholders, within the 
limits set forth by the law and by 
these By-Laws. 

The ordinary Shareholders’ Meeting, 
in addition to establishing the 
remuneration of the bodies appointed 
by the same, approves the 
remuneration policy of the corporate 
bodies and of the employees, 
including the remuneration plans 
based on financial instruments. 

The Shareholders’ Meetings, both 
ordinary and extraordinary, are 
validly held and resolve in 
accordance with the provisions of 
law, without prejudice however to the 
provisions set forth in Articles 13 and 
24 below for the appointment, 
respectively, of the Board of 
Directors and of the Board of 
Statutory Auditors. 

. 

 

 

 

 

 

 Art. 8 - Shareholders' Meetings 

[Unchanged]  

 
 
 
 
 
[Unchanged]  

 

 

 

 

 

 

 

 

 

 

 
 
The resolutions adopted by the 
Shareholders' Meeting concerning 
the performance of transactions 
“of major relevance” with related 
parties, to be carried out despite 
diverging opinions of the 
Committee for the transactions 
with related parties or without 
taking into account the 
assessments formulated thereby, 

issued by the competent Shareholders Meeting of the Company on 26 and 27 January 2015, shall 
become effective. 
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Text  New proposed text 

 

 

 

 
 
The Saving Shareholders’ Meetings 
and the common representatives are 
subject to the provisions of law.. 

must be compliant with the 
provisions set forth in the 
Procedure for the performance of 
transactions with related parties 
adopted by the Company. 
[Unchanged]  

 

Art. 17 - Powers of the Board of 
Directors  

The Board of Directors has the 
broadest powers for the ordinary and 
extraordinary management of the 
Company. The Board has therefore 
the powers to carry out any and all 
acts, also of disposal, it deems 
appropriate for the fulfillment of the 
corporate purpose, with the sole 
exception of those expressly 
reserved by law to the competence of 
the Shareholders’ Meeting. 

The Board of Directors has also the 
powers, on the terms and modalities 
set forth by law, not only to resolve 
upon the issuance of non-convertible 
bonds, but also to assume the 
resolutions concerning:  

•  mergers, in the cases 
provided by articles 2505 and 
2505 bis of the Italian Civil 
Code, also when reference 
thereto is made, for de-
mergers, by art. 2506 ter of 
the Italian Civil Code;  

•  the opening or closure of   
secondary offices;  

•  the indication of which among 
the Directors – in addition to 
the Chairman, the Deputy 

Art. 17 - Powers of the Board of 
Directors  

[Unchanged]  

 

 

 

 

 
 
 

[Unchanged]  
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Text  New proposed text 

Chairmen and the Managing 
Directors – and among the 
executives (dirigenti) of the 
Company have the power to 
represent the Company 
pursuant to Article 21 below;  

•  the reduction of the share 
capital following withdrawal of a 
Shareholder;  

•  the amendments to the By-
Laws required to comply with 
the prescriptions of law;  

•  the transfer of the registered 
office within the territory of Italy. 

 

 

 

 

 

 

 

 

 

 

 

 

 

Pursuant to the Procedure for the 
performance of transactions with 
related parties adopted by the 
Company, the Board of Directors: 
(a) may decide on the performance 
of  transactions “of major 
relevance” with related parties, 
despite diverging opinions of the 
Committee for transactions with 
related parties, or anyway without 
taking into consideration the 
assessments formulated thereby, 
as long as there is an 
authorisation issued by the 
Shareholders' Meeting convened 
by the Board of Directors, 
pursuant to Art. 2364, paragraph 1, 
n. 5) of the Italian Civil Code; 
(b) may approve resolutions, 
availing itself of the exemptions 
set forth in the Procedure, 
regarding the performance by the 
Company, directly or through its 
subsidiaries, of transactions with 
related parties that have a 
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Text  New proposed text 

character of urgency and that do 
not fall within the area of 
competence of the Shareholders' 
Meeting, nor need to be 
authorised by the same. 

Amendments to the proposed By-Laws do not recognise to those Shareholders who 
did not contribute to the approval of the same, the right of withdrawal, pursuant to 
Art. 2437 of the Italian Civil Code. 

 
Given the above, the Board of Directors submits for approval to the Shareholders' 
Meeting the following proposal. 

Proposal 

The Extraordinary Shareholders’ Meeting of UnipolSai Assicurazioni S.p.A., 

− after reviewing the report prepared by the Board of Directors 

hereby resolves 

1. to amend Articles 8 and 17 of the corporate By-Laws, as follows:  

“Art. 8 - Shareholders' Meetings 

The Shareholders’ Meetings, duly convened and held, represent all the 
Shareholders, and their resolutions are binding on the absent or 
dissenting Shareholders, within the limits set forth by the law and by 
these By-Laws. 

The ordinary Shareholders’ Meeting, in addition to establishing the 
remuneration of the bodies appointed by the same, approves the 
remuneration policy of the corporate bodies and of the employees, 
including the remuneration plans based on financial instruments. 

The Shareholders’ Meetings, both ordinary and extraordinary, are validly 
held and resolve in accordance with the provisions of law, without 
prejudice however to the provisions set forth in Articles 13 and 24 below 
for the appointment, respectively, of the Board of Directors and of the 
Board of Statutory Auditors. 

The resolutions adopted by the Shareholders' Meeting concerning 
the performance of transactions “of major relevance” with related 
parties, to be carried out despite diverging opinions of the 
Committee for the transactions with related parties or without 
taking into account the assessments formulated thereby, must be 
compliant with the provisions set forth in the Procedure for the 
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performance of transactions with related parties adopted by the 
Company. 

The Saving Shareholders’ Meetings and the common representatives 
are subject to the provisions of law. 

 “Art. 17 - Powers of the Board of Directors  

The Board of Directors has the broadest powers for the ordinary and 
extraordinary management of the Company. The Board has therefore 
the powers to carry out any and all acts, also of disposal, it deems 
appropriate for the fulfillment of the corporate purpose, with the sole 
exception of those expressly reserved by law to the competence of the 
Shareholders’ Meeting. 

The Board of Directors has also the powers, on the terms and modalities 
set forth by law, not only to resolve upon the issuance of non-convertible 
bonds, but also to assume the resolutions concerning:  

•  mergers, in the cases provided by articles 2505 and 2505 bis of 
the Italian Civil Code, also when reference thereto is made, for 
de-mergers, by art. 2506 ter of the Italian Civil Code;  

•  the opening or closure of secondary offices;  

•  the indication of which among the Directors – in addition to the 
Chairman, the Deputy Chairmen and the Managing Directors – 
and among the executives (dirigenti) of the Company have the 
power to represent the Company pursuant to Article 21 below;  

•  the reduction of the share capital following withdrawal of a 
Shareholder;  

•  the amendments to the By-Laws required to comply with the 
prescriptions of law;  

•  the transfer of the registered office within the territory of Italy. 

Pursuant to the Procedure for the performance of transactions with 
related parties adopted by the Company, the Board of Directors: (a) 
may decide on the performance of transactions “of major 
relevance” with related parties, despite diverging opinions of the 
Committee for transactions with related parties, or anyway without 
keeping into consideration the assessments formulated thereby, as 
long as there is an authorisation issued by the Shareholders' 
Meeting convened by the Board of Directors, pursuant to Art. 2364, 
paragraph 1, no. 5) of the Italian Civil Code; (b) may approve 
resolutions, availing itself of the exemptions set forth in the 
Procedure, regarding the performance by the Company, directly or 
through its subsidiaries, of transactions with related parties that 
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have a character of urgency and do not fall within the area of 
competence of the Shareholders' Meeting, nor need to be 
authorised by the same. 

2. to grant to the Chairman and the Chief Executive Officer, severally or 
also through executive officers – the broadest powers to fulfil the 
required legal formalities, pursuant to the law, for the registration of the 
adopted resolution in the Register of Companies, with the right to make 
amendments and additions, to said resolution, of a non-substantial 
nature or if required by the competent authorities, as well as the powers 
to ensure compliance with the law and applicable regulations. 

 
 
Bologna, 7 May 2015 

 
 
       The Board of Directors  
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