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MINUTES OF THE ORDINARY AND EXTRAORDINARY SHAREHOLDERS’ 

MEETING  

ITALIAN REPUBLIC 

27th April 2012 

The twenty-seventh day of April two thousand and twelve in 

Venice-Mestre, at the address of Via Terraglio 63, at 4 (four) 

minutes past 9 (nine) a.m., at the registered office of the 

Company "BANCA IFIS S.P.A.". Before me, Mr. ANGELO AUSILIO, 

Notary Public in Mestre, enrolled in the Board of Notaries of 

Venice, appears Mr.: 

- FURSTENBERG SEBASTIEN EGON born in Lausanne (Switzerland) on 

24th January 1950, domiciled for the office in Venice-Mestre, 

at the address of Via Terraglio 63, Austrian citizen, 

whose personal identity I, Notary Public, am certain of. 

The aforementioned appearing party, declaring its 

participation in this deed in the capacity of Chairman of the 

Board of Directors of the aforementioned Company "BANCA IFIS 

S.P.A." with registered office in Venice-Mestre, at the 

address of Via Terraglio 63, share capital fully paid up of 

Euro 53,811,095.00 (fifty-three million eight hundred and 

eleven thousand and ninety-five point zero zero), tax code and 

registration number in the Companies Registry of Venice 

02505630109, Administrative-Economic Index (REA) no. 0247118, 

member of the Interbank Deposit Protection Fund, ABI code 

3205.2, Register of Banks member no. 5508, Parent Company of 

the Banca IFIS Banking Group, listed on the Telematic Stock  

Market - STAR segment – operated by the Italian Stock Exchange 

(“Borsa Italiana S.p.A.”), 

Hereby asks me 

to act as Secretary and to take down the resolutions that will 

be adopted by the Ordinary and Extraordinary Shareholders’ 

Meeting of the Company "BANCA IFIS S.P.A.", convened in first 

call to discuss and resolve on the following  

AGENDA: 

ORDINARY PART 

1) Approval of the Annual Report as of 31st December 2011; 

communication of the Group Consolidated Annual Report as of 

31st December 2011; allocation of profits for the year; 

inherent and consequent resolutions; 

2) Authorisation to purchase and sell treasury shares, subject 

to revocation of the previous authorisation; 

3) Insurance policy covering the civil liability of corporate 

officers (D&O); inherent and consequent resolutions; 

4) Remuneration policies for corporate officers, employees and 



             

associates of the Banca IFIS Group: Report on remuneration. 

EXTRAORDINARY PART 

1) Modification of articles  5, 9, 11, 14, 21 and 22 in force 

of the Articles of Incorporation; inherent and consequent 

resolutions. 

In meeting the aforementioned request, I, Notary Public, 

acknowledge that the Meeting takes place as follows. 

Mr. FURSTENBERG SEBASTIEN EGON takes over the chairmanship of 

the Meeting, pursuant to the Shareholders’ Meetings 

Regulations, and, with the collaboration of the C.E.O. 

GIOVANNI BOSSI, ascertains and asks me, Notary Public, to 

record as follows in these minutes: 

- that the Meeting was regularly convened, with notice 

published in the newspaper "Italia Oggi", issue of 26th March 

2012, and on the Company’s website (Investor Relations – 

Shareholders’ Meetings section ), in first call for today 27th 

April 2012 at 9:00 a.m. at the registered office, and in 

second call for 28th April 2012, same place and time; 

- that the notice to convene indicated the shareholders’ right 

to ask that items be added to the Meeting’s agenda, pursuant 

to art. 126-bis of Italian Lgs. Decree 58/1998, and that no 

shareholder has decided to exercise such right; 

- that pursuant to art. 135-undecies of Italian Lgs. Decree 

58/1998, the Company has appointed as designated 

representative for this Meeting Ms. Francesca Gianolli of 

Castelfranco Veneto (TV), to whom the shareholders were 

entitled to grant a proxy, free of charge, and that 

shareholder Fabris Carlo availed himself of such option by 

providing voting instructions on all items on the agenda; 

- that Ms. Francesca Gianolli has declared having no interest, 

either personally or on behalf of third parties, with respect 

to the items on the agenda; 

- that the deeds, documents and notices required by the law 

have been regularly filed, and that market disclosure 

obligations have been fulfilled; 

- that the current share capital, as shown in the filing made 

with the Companies Register of Venice on 5th August 2010, is 

equal to Euro 53,811,095.00 (fifty-three million eight hundred 

eleven thousand and ninety-five point zero zero), represented 

by 53,811,095 (fifty-three million eight hundred eleven 

thousand and ninety-five) ordinary shares nominative each one 

worth Euro 1 (one); 

- that in order to obtain an admission ticket to the Meeting, 

the Intermediaries’ reports on the shares listed in the 

document, enclosed herein under letter "A", were exhibited 



             

pursuant to art. 9 of the Articles of Incorporation; 

- that, pursuant to Italian Lgs. Decree 196/2003 (Code on the 

Protection of Personal Data), information on the Meeting’s 

participants is collected and processed by the Company 

exclusively for the purpose of fulfilling corporate or 

Meeting-related obligations, and in any event in such a way as 

to ensure security and confidentiality of such information; 

- that at 10 (ten) minutes past 9 (nine) a.m., the 

shareholders listed in the document enclosed herein under 

letter "B" are present, and that, consequently, a total of 

43,373,054 (forty-three million three hundred and seventy-

three thousand and fifty-four) ordinary shares are represented 

at the Meeting, with voting rights on an overall total of 

53,811,095 (fifty-three million eight hundred eleven thousand 

and ninety-five) ordinary shares, which represent the share 

capital, equal to 80.602% (eighty point six zero two percent) 

of such share capital; 

- that according to the records in the Shareholders’ Register, 

supplemented by communications received pursuant to art. 120 

of Italian Lgs. Decree 58/1998 and by other available 

information, the following shareholders represent more than 2% 

(two percent) of the share capital subscribed and represented 

by shares with voting rights: 

"LA SCOGLIERA S.P.A." owner of 37,023,161 (thirty-seven 

million twenty-three thousand one hundred and sixty-one) 

ordinary shares equal to 68.802% (sixty-eight point eight zero 

two percent) of the share capital; 

GIOVANNI BOSSI owner of 1,909,648 (one million nine hundred 

and nine thousand six hundred and forty-eight) ordinary shares 

equal to 3.549% (three point five four nine percent) of the 

share capital; 

"PREVE COSTRUZIONI S.P.A" owner of 1,391,716 (one million 

three hundred and ninety-one thousand seven hundred and 

sixteen) ordinary shares equal to 2,586% (two point five eight 

six percent) of the share capital; 

- that none of the agreements referred to in art. 122 Italian 

Lgs. Decree 58/1998 exist; 

- that, as of today’s date, "BANCA IFIS S.P.A." holds 75,801 

(seventy-five thousand eight hundred and one) treasury shares; 

- that the following members of the Board of Directors are 

present: the Chairman, the Vice-President ALESSANDRO 

CSILLAGHY, the Chief Executive Officer GIOVANNI BOSSI, along 

with Board members LEOPOLDO CONTI, RICCARDO PREVE, ANDREA 

MARTIN, FRANCESCA MADERNA; 

- that the entire Board of Statutory Auditors is present, in 



             

the persons of the Chairman, MAURO CARLO ROVIDA, and of the 

Standing Auditors ERASMO SANTESSO and DARIO STEVANATO; 

- that the Committee for the Remuneration of Directors, 

Managers and for any stock option plans is present in the 

persons of FURSTENBERG SEBASTIEN EGON and ANDREA MARTIN; 

- that, pursuant to art. 2429 of the Italian Civil Code and to 

art. 154-ter Italian Lgs. Decree 58/1998, the annual financial 

report comprising the draft financial statements of "BANCA 

IFIS S.P.A." and the Consolidated Annual Report of the Group 

to which the Company reports as of 31st December 2011, together 

with the Directors’ report on operations, the Board of 

Statutory Auditors’ report and the report by Auditing Firm 

"KPMG S.p.A.", along with the certification referred to in 

art. 154-bis paragraph 5 of Italian Lgs. Decree 58/1998 have 

been made available to the public at the headquarters, on the 

Company’s website and with other methods specified in Consob 

Regulation, and that such documentation is available to the 

shareholders participating in the Meeting; 

- that, pursuant to art. 125-ter of Italian Lgs. Decree 

58/1998, the Board of Directors has drafted the specific 

Explanatory Report on proposals concerning issues being 

discussed during today’s Meeting, and that such Report has 

been filed with the registered office and with the Italian 

Stock Exchange (“Borsa Italiana S.p.A.”). The Report has been 

made available to the public on the Company’s website, and a 

copy of it has been forwarded to Consob by means of the NIS 

circuit, and it is available to the shareholders participating 

in the Meeting; 

- that, pursuant to art. 123-bis paragraph 3 of Italian Lgs. 

Decree 58/1998, the Board of Directors met on 22nd March 2012 

to approve the "Report on corporate governance and 

shareholding structures"; this report, prepared using the 

format provided by the Italian Stock Exchange (“Borsa Italiana 

S.p.A.”), has been filed with the registered office and with 

the Italian Stock Exchange (“Borsa Italiana S.p.A.”), and has 

been made available to the public on the Company’s website 

together with the draft financial statements for the year 

ending 31st December 2011, and it is available to the 

shareholders participating in the Meeting; 

- that the shareholders were given the option to request a 

copy of the aforementioned documentation; 

- that qualified journalists, experts, financial analysts as 

well as representatives of the Auditing Firm "KPMG S.p.A. - 

REVISIONE ORGANIZZAZIONE CONTABILE" were authorised to attend 

the Meeting; 



             

- that the General Manager ALBERTO STACCIONE is present; 

- that Mr. CARLO SIROMBO, Head of the Administration and 

Management Control Area, is present in his capacity of 

Financial Reporting Officer; 

- that a few Company employees and collaborators are present 

in the room and at the entrance for practical reasons. 

The Chairman hereby invites the participants to record during 

the voting procedure whether they lack the right to vote 

pursuant to the regulations in force, which require that: 

- anyone who participates directly or indirectly in a Company 

listed on the Stock Exchange for more than 2% has to 

communicate it in writing to such Company and to Consob; 

- the acquisition of shareholdings in banks that, taking into 

account the shares already owned, results in: a) shareholdings 

equal to or greater than 10% or the reaching or exceeding of 

limits of 20%, 33% and 50% of the share capital or of the 

voting rights; b) the chance to exercise significant influence 

on the management; c) control, regardless of the amount of the 

shareholdings, is subject to specific legal and disclosure 

obligations towards the Bank of Italy;  

- the owners of significant shareholdings in banks must 

possess the integrity requirements set forth in the 

regulations in force; lacking such requirements, voting rights 

may not be exercised with regards to shareholding exceeding 

the participation limits established by such regulations. 

The Chairman acknowledges that all persons falling within the 

specific cases mentioned above are entitled to vote. The 

Chairman, then, ascertains and declares that the required 

checks were carried out based on the information available for 

admission to the voting, and that none of the participants 

have declared situations that would prevent them from 

participating. 

The Chairman then informs the participants that, according to 

instructions provided by the Supervisory Body, the names of 

those who will express a contrary vote, abstain from the 

voting or leave the room prior to each voting shall be listed 

in the minutes of the meeting. To this end, in order to 

properly record the minutes of the Meeting, the Chairman asks 

the shareholders to refrain from leaving the meeting insofar 

as it is possible. The Chairman also asks anyone who needs to 

leave the room go to the special stations so that their 

absence can be recorded, and to avoid leaving the room during 

the actual voting. 

The Chairman refers that, pursuant to Consob Communication 

96003558 dated 18th April 1996, the Auditing Firm "KPMG 



             

S.p.A.", as part of the extension of its assignment approved 

by the Shareholders’ Meeting of 30th April 2007, has employed, 

for the auditing activities and to draft the report on the 

annual report and on the consolidated annual report as of 31st 

December 2011 a total of 1,618 (one thousand six hundred and 

eighteen) hours, for a total amount of Euro 82,648.00 (eighty-

two thousand six hundred and forty-eight point zero zero). 

Having completed the preliminary technicalities and having 

verified that this Meeting is validly constituted and 

authorised to adopt resolutions on the items in the agenda, 

the Chairman points out that the voting will be carried out 

through the raising of hands, and then moves on to discuss the 

agenda for the  

ORDINARY PART 

taking into consideration the first item "Approval of the 

Annual Report as of 31st December 2011; communication of the 

Group Consolidated Annual Report as of 31st December 2011; 

allocation of profits for the year; inherent and consequent 

resolutions".  

The Chairman proceeds to read part of the directors’ report on 

operations. The Chairman then invites the shareholders to go 

through the financial statements and the consolidated annual 

report and the relevant explanatory notes contained in the 

folder distributed to the participants, omitting its reading 

by express request of the Meeting. 

The Chairman, then, illustrates the reports on the financial 

statements and consolidated annual report prepared by the 

Auditing Firm "KPMG S.p.A.". 

The Chairman moves on to describe to the Meeting the proposed 

allocation of the profits for the 2011 period, equal to Euro 

23,260,397.21 (twenty-three million two hundred and sixty 

thousand three hundred and ninety seven point two one) as 

follows: 

a) to the shareholders, a unit dividend of Euro 0.25 (zero 

point twenty-five) for each share in circulation as of the ex-

dividend date. Such dividend includes the portion attributable 

to the treasury shares held by the Bank as of the same date; 

b) to other reserves as for the remaining amount. 

The Chairman then informs the participants that payment of the 

2011 dividend is scheduled for 10 (ten) May 2012 (twenty 

twelve), with ex-dividend date of coupon no. 15 (fifteen) on 7 

(seven) May 2012 (twenty twelve). 

Afterwards, the Chairman turns the floor over to the Chairman 

of the Board of Statutory Auditors, who, on behalf of said 

Board, illustrates in summary the Auditors’ reports on the 



             

financial statements, on the consolidated annual report and on 

the supervisory activity carried out, expressing its 

favourable opinion on the allocation of profits described 

above. 

The Chairman thanks the Chairman of the Board of Statutory 

Auditors and declares open the discussion. 

Shareholder Bove Katrin takes the floor, explaining that, 

despite a truly difficult international and domestic 

macroeconomic context and a crisis that has been ongoing since 

2008, the Group has nonetheless managed to string together a 

series of truly satisfying results, almost one-of-a-kind in 

the sector, showing once again the Group’s ability to overcome 

the adverse circumstances generated by the context. This 

result is confirmed by the dividend distribution, which also 

shows the directors’ and top management’s focus on the smaller 

shareholders, who are always very alert to the dividend 

distribution. The double-digit growth of the main economic 

indicators is cause of optimism for the future, although the 

news received on a daily basis seems to say otherwise. In view 

of these considerations, shareholder Bove Katrin announces to 

vote in favour, at the same time formulating the following 

questions. 

1) At the start of the year, the Group has doubled its 

government bonds portfolio: upon which investment philosophy 

is this decision based? Since the increase was carried out 

through purchases of Italian public debt, aside from the need 

to give our country a helping hand, at which results is this 

initiative aimed? 

2) Recent research conducted by an English economic Institute 

published in the newspaper "MF" found that factoring could 

have a huge impact on future growth. The Group is one of the 

leaders in this sector. Does the Group intend to develop it 

further or are there problems, perhaps of a regulatory nature, 

that would inhibit future growth? 

3) Less than a third of the way through the period, in an 

economic context marked by uncertainty, any outlook can only 

be of the cautionary type. However, can the 2012 guidelines 

reasonably be presumed and, with regards to the dividend 

policy, can one hope that such policy continues? 

Here is the C.E.O.’s answer: 

1) we have seized an opportunity which became available on the 

market the moment the Central European Bank provided 

considerable funding to the banks at the end of 2011. We had 

already set up a securities portfolio back in 2009, developing 

it in line with its role of liquidity buffer, liquidity which 



             

is generated by the online collection by our Bank through the 

"Rendimax" savings account. The gradual growth of this product 

inspired us to also expand the securities portfolio only at 

the end of last year. In December 2011, until February 2012, 

we continued to make significant purchases of Italian 

government bonds up to a total of 4.5 (four point five) 

billion Euros, at very short term; in March, we already had 

the opportunity to inform the market that the portfolio as of 

that date expired mostly during the course of 2012, so that 

the remaining sum due beyond 2012 would be less than 2 (two) 

billion Euros. Hence, we seized the opportunity to invest with 

significant yields, also taking into account the fact that 

these securities are financed at very good conditions and with 

considerable margins. The margins resulting from this activity 

are intended to strengthen the Bank, firstly through the 

achievement of excellent profits, especially for 2012 but for 

the upcoming periods too, and secondly by maintaining these 

profits within the Bank’s equity. In summary, an opportunity 

to make the Bank stronger and continue to carry out in the 

best way possible the its core business, which is providing 

financial support to companies and to Italy’s real economy; 

2) growth in the factoring segment is expected and pursued by 

our Bank. We firmly believe that factoring represents the best 

way to finance companies, especially small and medium-sized 

ones, during difficult economic times such as the current ones 

and, generally speaking, in any context. The possibility to 

disburse loans and manage credit in an optimal fashion, 

mitigating the credit risk which would otherwise be very high 

through the use of factoring, represents the true turning 

point of such approach to financial support provided to 

companies. We are firmly committed to this business, and we 

have the liquidity and equity needed to continue. There does 

not seem to be any regulatory problems capable of slowing down 

this growth process, at least in Italy. The issue becomes more 

sensitive when we look abroad: different legal systems feature 

different approaches to the transfer of receivables, a 

cornerstone of the factoring business, and different 

approaches to regulatory supervision at times make it 

impossible to compare specific cases. The main thing is being 

vigilant and adopting particularly careful and localised 

approaches to international growth. But the path is expansion, 

in both Italy and throughout Europe; 

3) the Bank is performing in line with expectations and, 

generally speaking, very well. Over the next few days, the 

quarterly report as of 31st March will be approved, from which 



             

we expect excellent numbers. Just as we expect things to go 

well for the entire 2012, as a result of both the growth and 

yield of the securities portfolio. In 2012, the Bank will look 

solid, liquid and sufficiently capitalised. We believe that 

the specific cases described by Bank of Italy as elements of 

caution with regards to the distribution of dividend will not 

apply: the solvency ratio and the core tier 1 ratio are 

presumed to stay very positive, and we feel that the Board of 

Directors will be able to continue, as usually, to suggest the 

distribution of a gratifying dividend to its shareholders, as 

it has always wished to do. 

The designated representative Ms. Francesca Gianolli takes the 

floor, repeating the questions formulated by shareholder 

Fabris Carlo pursuant to art. 127-ter of the Consolidated Law 

on Finance, which are transcribed here below: 

"Cost of the Meeting as direct and indirect costs. We ask for 

an updated on the status of any litigation, in other words 

legal cases furthered against the Company and their respective 

amounts, regardless of the evaluations made by the Board of 

Directors. 

What is the defined fiscal period? Is there any ongoing tax 

litigation? 

Are there any directors who are also employed by the Company 

or by a company belonging to the group, and if yes, who are 

they? 

Detail of fringe benefits for the directors". 

The C.E.O. answers as follows: 

1) the cost of the Shareholders’ Meeting amounts to less than 

Euro 5,000.00 (five thousand point zero zero); 

2) the payable litigation concerns for the most part revoking 

measures furthered by insolvency proceedings of customers and 

debtors. The total amount as of 31st December is equal to Euro 

35,000,000.00 (thirty-five million point zero zero), since 

2004 until 2011. During the same period, the turnover was 

equal to Euro 24,000,000,000.00 (twenty-four billion point 

zero zero); consequently, litigation represents a rather small 

fraction of total volumes. Our experienced legal office 

operates so that most of the cases lapse or are reduced to 

totally insignificant levels; 

3) the fiscally defined year is 2006 for direct taxes and 2007 

for the VAT. There is ongoing tax litigation, as described on 

page 102 of the Explanatory Notes to the financial statements; 

although the amount of such litigation is not insignificant, 

it is not such as to cause any worries whatsoever as for the 

quality of the Bank’s equity; 



             

4) no director is also an employee of the Bank or of the 

Group; 

5) the directors receive no fringe benefits. 

Seeing that no one wishes to speak, the Chairman believes that 

enough information has been provided on the financial 

statements and on the company management, and consequently 

declares the discussion closed. 

The Chairman, then, declares the opening of the vote on the 

first item of the ordinary part on the agenda. 

The Chairman once again invites the participants to record 

during the voting procedure whether they lack the right to 

vote pursuant to the aforementioned regulations in force. 

At 35 (thirty-five) minutes past 9 (nine) a.m., the 

shareholders listed in the document enclosed with these 

minutes under letter "B" are present and, consequently, a 

total of 43,373,054 (forty-three million three hundred and 

seventy-three thousand and fifty-four) ordinary shares with 

voting right are represented at the Meeting, out of a total of 

53,811,095 (fifty-three million eight hundred eleven thousand 

and ninety-five) ordinary shares, which represent the share 

capital, equal to 80.602% (eighty point six zero two percent) 

of the share capital. 

The Meeting: 

- having heard and approved the Board of Directors’ Report on 

item 1) of the ordinary part on the agenda; 

- having acknowledged the reports on the financial statements 

and on the consolidated annual report prepared by the Board of 

Statutory Auditors and on the supervisory activity carried out 

by such Board; 

- having acknowledged the reports on the financial statements 

and on the consolidated annual report prepared by the Auditing 

Firm; 

RESOLVES 

A) TO APPROVE the financial statements for the period ending 

on 31st December 2011, with the report on operations presented 

by the Board of Directors; 

B) TO ALLOCATE the net profit for the 2011 period, equal to 

Euro 23,260,397.21 (twenty-three million two hundred and sixty 

thousand three hundred and ninety-seven point two one) as 

follows: 

a) to the shareholders, a unit dividend of Euro 0.25 (zero 

point twenty-five) for each share in circulation as of the ex-

dividend date. Such dividend includes the portion attributable 

to the treasury shares held by the Bank as of the same date; 

b) to other reserves for the remaining amount; 



             

C) TO MAKE AVAILABLE for payment, starting from 10 (ten) May 

2012 (twenty twelve) the dividend of Euro 0.25 (zero point 

twenty five), before any withholdings as per the law, for each 

share in circulation as of the ex-dividend date, with ex-

dividend date of coupon no. 15 on 7 (seven) May 2012 (twenty 

twelve). 

Payment shall be made through the authorised intermediaries 

with which the shares are registered in the Monte Titoli 

System; 

with the following result expressed by the raising of hands: 

- votes in favour: 43,373,040 (forty-three million three 

hundred and seventy-three thousand and forty); 

- votes against: 14 (fourteen); 

- null votes: none; 

- abstained: none. 

The names of shareholders who voted for, against, put in a 

null vote or abstained and the relevant number of shares are 

listed in the document enclosed with these minutes under 

letter "C". 

Taking into consideration the second item of the ordinary part 

of the agenda "Authorisation to purchase and sell treasury 

shares, subject to revocation of the previous authorisation", 

the Chairman turns the floor over to the C.E.O., who refers to 

the Explanatory Report and describes the reasons that, subject 

to the previous authorisation being revoked, make it necessary 

to obtain a new authorisation for the purchase and sale of 

treasury shares. 

The proposed resolution is justified by the following reasons: 

- since the prior authorisation obtained by means of a 

resolution of the Ordinary Shareholders’ Meeting held on 29th 

April 2011 and modified afterwards on 2nd November 2011 is 

about to expire, it must be promptly renewed in order to 

prevent the Bank from incurring the costs of convening a 

Meeting whose only item on the agenda would be to renew such 

authorisation; 

- it seems appropriate to encourage the regular progress of 

negotiations, avoid price fluctuations not in line with the 

market trend, and ensure suitable support of market liquidity. 

To allow the above, in view of the available reserves and the 

distributable profits as shown in the financial statements for 

the period ending 31st December 2011, it is believed fitting to 

propose the authorisation to purchase ordinary treasury shares 

for a maximum amount of Euro 20,000,000.00 (twenty million 

point zero zero) whose equivalent purchase price is taken in 

full from the specific "Reserve for future purchases of 



             

treasury shares" for an equal amount. 

The shares whose purchase is being proposed are ordinary 

shares, fully paid up, with nominal value of Euro 1.00 (one 

point zero zero) each. 

The Chairman deems it fitting to point out that there is 

currently no reason to believe that the limit of 5% (five 

percent) of the share capital will be exceeded. Therefore the 

preliminary authorisation by Bank of Italy required in case 

such limit is exceeded, as specified in Bank of Italy’s 

Circular 263 dated 27th December 2006 "New Supervisory 

Provisions for Banks", Title I, Chapter 2, Section II, will 

not be necessary. The Chairman continues by noting that, 

should such limit be in fact exceeded, the necessary request 

for authorisation shall naturally be submitted to the 

Supervisory Body. 

The maximum number of shares to be purchased, in compliance 

with the limits referred to in art. 2357 paragraph 3 of the 

Italian Civil Code shall not have a total nominal value, 

including any shares owned by the Company and by the 

Subsidiaries, greater than one fifth of the share capital. 

The proposal calls for the shares being purchased, including 

through multiple transactions, within a period of 18 

(eighteen) months from the date on which the resolution is 

adopted. 

The shares may be purchased from a minimum price of Euro 2.00 

(two point zero zero) up to a maximum price of Euro 20.00 

(twenty point zero zero) per shares. 

The minimum and maximum prices indicated above were calculated 

by referring to an indicative range that goes from a little 

less than half to almost four times the actual market price of 

ordinary shares. 

A proposal is also made to the Meeting to authorise the Board 

of Directors, at the same time, to sell the purchased "BANCA 

IFIS S.P.A." shares; no time limits are set for the right to 

subsequently sell the share, which may also take place through 

multiple transactions. 

The shares can then be sold at a price of at least 80% (eighty 

percent) of the reference price recorded in the Stock Market 

session preceding the date on which the sale is carried out. 

As indicated in the Explanatory Report, filed and available to 

the shareholders, purchases and sales can be carried out 

exclusively through trading on the stock market on which 

"BANCA IFIS S.P.A." ordinary shares are listed, according to 

methods that allow the equal treatment of the Shareholders, 

pursuant to art. 132 Italian Lgs. Decree 58/1998. 



             

Purchases and sales may be carried out in compliance with 

Market Abuse regulations, and they will be suspended during 

the 15 (fifteen) days that precede the Board’s meeting called 

to approve the accounting data for the period. Such 

limitations shall not apply in case of exceptional situations 

of subjective need, adequately justified by the C.E.O. towards 

the Bank, Consob and the Company that manages the Organised 

Markets. 

The Chairman declares the discussion open. 

The floor is turned over to the appointed representative, Ms. 

Francesca Gianolli, who repeats the questions formulated by 

the shareholder Fabris Carlo pursuant to art. 127-ter of the 

Italian Financial Law (TUF), which are transcribed here below: 

"The situation as of today’s data of treasury shares held in 

the company’s portfolio is requested. 

The changes during the course of the period, in other words 

the purchases and sales carried out as well as the profits 

and/or losses made, is requested. 

The individuals who have been granted powers to carry out 

transactions on treasury shares ". 

The C.E.O. answers as follows: 

1) as of today’s date, there are 75,801 (seventy-five thousand 

eight hundred and one) treasury shares, equal to 0.141% (zero 

point one four one percent) of the share capital; 

2) as of 31st December 2010 "BANCA IFIS S.P.A." held 2,229,017 

(two million, two hundred and twenty-nine thousand and 

seventeen) treasury shares for an equivalent value of Euro 

13,498 (thirteen thousand four hundred and ninety-eight) 

thousand [average carrying price of Euro 6.06 (six point zero 

six) per share] and a nominal value equal to Euro 2,229,017.00 

(two million two hundred and twenty-nine thousand and 

seventeen). 

During the course of the 2011 period, "BANCA IFIS S.P.A." 

carried out the following transactions on treasury shares: 

- the purchase, at an average price of Euro 4.33 (four point 

thirty-three), of 2,842,352 (two million eight hundred and 

forty-two thousand three hundred and fifty-two) treasury 

shares for an equivalent value of Euro 12,316 (twelve thousand 

three hundred and sixteen) thousand and a nominal value of 

Euro 2,842,352.00 (two million eight hundred and forty-two 

thousand three hundred and fifty-two point zero zero); 

- the sale, at an average price of Euro 4.88 (four point 

eighty-eight), of 1,052,141 (one million fifty-two thousand 

one hundred and forty-one) treasury shares for an equivalent 

value of Euro 5,139 (five thousand one hundred and thirty-



             

nine) thousand and a nominal value of Euro 1,052,141.00 (one 

million fifty-two thousand one hundred and forty-one point 

zero zero), incurring losses for Euro 1,712 (one thousand 

seven hundred and twelve) thousand that, in compliance with 

international accounting standards, have been charged to 

equity reserves; 

- the distribution to shareholders, as part of the dividend on 

the profits for the 2010 period, of 1,410,405 (one million 

four hundred and ten thousand four hundred and five) treasury 

shares at a unit value of Euro 5.22 (five point twenty two) 

for an equivalent value of Euro 7,355 (seven thousand three 

hundred and fifty five) thousand, incurring losses for Euro 

489 (four hundred and eighty-nine) thousand that, in 

compliance with international accounting standards, were 

charged to equity reserves; 

- following the merger by incorporation of "Toscana Finanza 

S.p.A.", it allocated to the minority shareholders of "Toscana 

Finanza S.p.A." who did not exercise the right to withdraw, a 

total of 1,611,633 (one million six hundred and eleven 

thousand six hundred and thirty-tree) treasury shares at a 

swap ratio of 7 (seven) ordinary shares of "BANCA IFIS S.P.A." 

for every 23 (twenty-three) ordinary shares of "Toscana 

Finanza S.p.A.", for an equivalent value of Euro 6,373 (six 

thousand three hundred and seventy-three) thousand Euro, 

incurring losses for Euro 778 (seven hundred and seventy-

eight) thousand that, in compliance with international 

accounting standards, were charged to equity reserves. 

Although the shares were delivered in the first days of 

January 2012, the transaction has already been recorded in the 

financial statements for 2011 in compliance with the 

provisions of IAS/IFRS standards. 

The final balance at the end of the period is therefore equal 

to 997,190 (nine hundred ninety-seven thousand one hundred and 

ninety) treasury shares, for an equivalent value of Euro 3,968 

(three thousand nine hundred and sixty-eight) thousand and a 

nominal value of Euro 997,190.00 (nine hundred ninety-seven 

thousand one hundred and ninety point zero zero); 

3) the C.E.O. arranges directly for the purchase and sale 

transactions on treasury shares 

As no one wishes to take the floor, the Chairman feels that 

enough information has been provided and declares the 

discussion closed. 

The Chairman, then, declares the voting procedure open on the 

second item of the ordinary part on the agenda. 

The Chairman once again invites the participants to record 



             

during the voting procedure whether they lack the right to 

vote pursuant to the aforementioned regulations in force. 

At 47 (forty-seven) minutes past 9 (nine) a.m., the 

shareholders listed in the document enclosed with these 

minutes under "B" are in attendance, consequently a total of 

43,373,054 (forty-three million three hundred and seventy-

three thousand and fifty-four) ordinary shares are represented 

at the Meeting, with voting rights on a total of 53,811,095 

(fifty-three million eight hundred eleven thousand and ninety-

five) ordinary shares that represent the share capital, equal 

to 80.602% (eighty point six zero two percent) of such 

capital. 

The Meeting: 

- having heard and approved the Board of Directors’ report on 

item 2) of the ordinary part on the agenda; 

RESOLVES 

A) TO REVOKE the prior authorisation to purchase treasury 

shares granted on 29th April 2011 and subsequently modified on 

2nd November 2011; 

B) TO DETERMINE the "Reserve for future purchases of treasury 

shares" up to a maximum amount of Euro 20,000,000.00 (twenty 

million point zero zero), before the portion already used, 

taking the full amount from the "Share premium reserve"; 

C) TO AUTHORISE the Board of Directors to purchase the 

Company’s ordinary shares, fully paid up, with nominal value 

of Euro 1.00 (one point zero zero) each, for a maximum number 

of the total nominal value, including any shares owned by the 

Company and by its Subsidiaries, that does not exceed one 

fifth of the share capital, whose purchase value is taken 

entirely from the "Reserve for future purchases of treasury 

shares", as resolved upon above. Such authorisation shall be 

granted for a maximum period of 18 (eighteen) months from 

today's date while purchases may be made, including through 

multiple transactions, at a price between a minimum of Euro 

2.00 (two point zero zero) and a maximum of Euro 20.00 (twenty 

point zero zero) per share. 

The unavailable "Reserve for treasury shares in portfolio", 

referred to in art. 2357-ter of the Italian Civil Code, shall 

be set up subsequently and in connection with the amounts of 

purchases made using the "Reserve for future purchases of 

treasury shares", and shall be maintained, as provided for by 

art. 2357-ter of the Italian Civil Code, until the treasury 

shares are not transferred or cancelled; 

D) TO AUTHORISE the Board of Directors, with no time limits, 

to subsequently resell the treasury shares thus purchased, 



             

including through multiple transaction, at a price of at least 

80% (eighty percent) of the reference price registered during 

the stock market session preceding the date on which the sale 

is carried out; 

E) TO ESTABLISH that purchases and sales can be carried out 

exclusively through trading on the stock market on which "BANCA 

IFIS S.P.A." ordinary shares are listed, according to methods 

that, pursuant to art. 132 of Italian Lgs. Decree 58/1998, 

allow equal treatment of the Shareholders; 

F) TO ESTABLISH that purchases and sales may be carried out in 

compliance with Market Abuse regulations, and that they will 

be suspended during the 15 (fifteen) days that precede the 

Board’s meeting called to approve the accounting data for the 

period. Such limitations are not applied in case of 

exceptional situations of subjective need, adequately 

justified by the C.E.O. towards the Bank, Consob and the 

Company that manages the Organised markets; 

G) TO GRANT FULL POWERS to the C.E.O. in order to carry out 

all transaction, including financial ones, inherent and 

consequent to the execution of the aforementioned resolutions, 

in compliance with the provisions of the law and of the 

regulations in force from time to time, also guaranteeing 

that, through the management and control activity exercised on 

the subsidiaries, the latter refrain from any transaction 

involving "BANCA IFIS S.P.A." shares, so as to ensure 

compliance with the maximum limit of one fifth of the share 

capital. With regards to the above, the C.E.O. is authorised 

to avail himself of the collaboration of third parties, 

entering into appropriate contracts and appointing agents or 

proxies for individual acts or categories of acts; 

With the following result expressed by the raising of hands: 

- votes in favour: 43,373,040 (forty-three million three 

hundred and seventy-three thousand and fifty-four); 

- votes against: 14 (fourteen); 

- null votes: none; 

- abstained: none. 

The names of shareholders who voted for, against, put in a 

null vote or abstained and the relevant number of shares are 

listed in the document enclosed with these minutes under 

letter "D". 

Moving on to the third item of the ordinary part of the agenda 

"Insurance policy covering the civil liability of corporate 

officers (D&O); inherent and consequent resolutions", the 

Chairman refers to the resolution adopted by the Meeting held 

on 29th April 2011, which authorised the renewal of the 



             

insurance coverage for Directors and Officers (D&O) upon its 

expiry, by signing with the same insurance company or with 

another leading insurance company a policy in line with the 

best practises in force on the international market, taking 

into account the specific nature of the business of "BANCA 

IFIS S.P.A." and of the Group and within the scope of the most 

significant conditions, which are listed here below: 

- maximum annual compensation of at least Euro 20,000,000.00 

(twenty million point zero zero); 

- annual cost in line with the market trend, and in any case 

up to a limit of Euro 90,000.00 (ninety thousand point zero 

zero), inclusive of taxes; 

- annual expiry, and consequently on the 31st (thirty-first) 

December 2012 (twenty twelve). 

The Chairman then refers that, in execution of the 

aforementioned resolution of 29th April 2011, an insurance 

policy was taken out with the insurance companies "Chubb" and 

"Liberty Mutual", at the conditions described in the 

Explanatory Report as filed above. 

The Chairman then asks the Meeting to express its approval on 

what was done and to hereby authorise the renewal of the 

Directors and Officers (D & O) insurance policy upon its 

expiry, basically at the same conditions and with new expiry 

date set for the 31st (thirty-first) December 2013 (twenty 

thirteen). 

The Chairman declares the debate open and, verifying that none 

of the shareholders wish to speak, feels that enough 

information has been provided and thus declares the discussion 

closed. 

The Chairman, then, declares the voting procedure open with 

regards to the third item of the ordinary part on the agenda. 

The Chairman once again invites the participants to record 

during the voting procedure whether they lack the right to 

vote pursuant to the aforementioned regulations in force. 

At 53 (fifty-three) minutes past 9 (nine) a.m., the 

shareholders listed in the document enclosed with these 

minutes under "B" are in attendance, consequently a total of 

43,373,054 (forty-three million three hundred and seventy-

three thousand and fifty-four) ordinary shares with voting 

rights are represented at the meeting out of a total of 

53,811,095 (fifty-three million eight hundred eleven thousand 

and ninety-five) ordinary shares that form the share capital, 

equal to 80.602% (eighty point six zero two percent) of the 

share capital. 

The Meeting:  



             

- having heard and approved the Board of Directors’ report on 

item 3) of the ordinary part on the agenda; 

RESOLVES 

A) TO EXPRESS its approval for the insurance policy taken out 

in execution of the Meeting’s resolution adopted on 29th April 

2011; 

B) TO AUTHORISE the renewal of the Directors and Officers 

(D&O) insurance policy upon its expiry, by signing with the 

same insurance company or with another leading insurance 

company a policy in line with the best practises in force on 

the international market, taking into account the specific 

nature of the business of "BANCA IFIS S.P.A." and of the Group 

and within the scope of the most significant conditions, which 

are listed here below: 

- maximum annual compensation of at least Euro 20,000,000.00 

(twenty million point zero zero); 

- annual cost in line with the market trend, and in any case 

up to a limit of Euro 90,000.00 (ninety thousand point zero 

zero), inclusive of taxes; 

- annual expiry (and consequently 31st (thirty-first) December 

2013 (twenty thirteen); 

With the following result expressed by the raising of hands: 

- votes in favour: 43,373,040 (forty-three million three 

hundred and seventy-three thousand and fifty-four); 

- votes against: 14 (fourteen); 

- null votes: none; 

- abstained: none. 

The names of shareholders who voted for, against, put in a 

null vote or abstained and the relevant number of shares are 

listed in the document enclosed with these minutes under 

letter "E". 

Moving on to the fourth item of the ordinary part on the 

agenda "Remuneration policies for corporate officers, 

employees and associates of the Banca IFIS Banking Group: 

Report on remuneration", the Chairman presents the document 

"Report on remuneration" approved by the Board of Directors of 

"BANCA IFIS S.P.A." during the meeting held on 22nd March 2012. 

Such report was made available to the public at the Company’s 

registered office, on its website and using other methods 

envisaged by Consob’s Regulations dated 30th March 2012, 

together with the "Report on corporate governance and 

ownership structures". 

The Chairman refers that with the aforementioned Report on 

Remuneration, the Board of Directors aimed to fulfil the 

requirements referred to in art. 123-ter of the Consolidated 



             

Law on Finance as well as banking sector regulations and the 

self-regulations contained in the Corporate Governance Code of 

Listed Companies. 

The report hence contains additional information, in aggregate 

form, on individuals known as “risk-takers” not included in 

the area of application of the aforementioned article of the 

Consolidated Law on Finance. 

With regards to the normative framework, the Chairman 

specifically refers to: 

a) in relation to primary and secondary regulations applicable 

to listed companies: 

- art. 123-ter of the Consolidated Law on Finance containing 

the provision requiring companies to make available to the 

public a Report on remuneration at least twenty-one days prior 

to the date of the Ordinary Shareholders’ Meeting convened to 

approve the annual report; 

- art. 84-quater of the Issuers’ Regulations containing the 

requirement to make available to the public the aforementioned 

Report on remuneration, in compliance with the new Scheme 7-

bis of Annex 3A of said Issuers’ Regulations; 

b) in relation to secondary regulation applicable to Banks and 

to Banking groups: 

- the Measure dated 30th March 2011 with which Bank of Italy 

issued the "Provisions on remuneration and incentive policies 

and practices in banks and in banking groups" implementing 

European Community Directive 2010/76/EU; 

c) in relation to self-regulation rules of listed companies: 

- the Corporate Governance Code of Listed Companies, 

specifically art. 7 (now art. 6) – "Remuneration of 

directors", updated by the Corporate Governance Committee on 

3rd March 2010. The Issuers were invited to apply such art. 7 

by the end of the period which began in 2011, informing the 

market with the Report on corporate governance, to be 

published during the course of 2012. The Corporate Governance 

Code was then fully revised in December 2011, with the Issuers 

being invited to apply the changes "by the end of the period 

which begins in 2012, informing the market with the report on 

corporate governance to be published during the course of the 

following period". 

The Chairman points out that: 

- the text of the Report on remuneration approved by the Board 

of Directors was reviewed by the Committee for the 

Remuneration of Directors, Managers and for stock option 

plans, from a standpoint of preliminary work on issues falling 

under its responsibility; 



             

- two members of this Committee for the Remuneration of 

Directors, Managers and for stock option plans participate in 

this Meeting: the Chairman of the Board of Directors, Mr. 

FURSTENBERG SEBASTIEN EGON and the Board Member, Mr. ANDREA 

MARTIN. 

The Chairman, assisted by the C.E.O., moves on to illustrate 

the contents of the Report on remuneration, a copy of which is 

enclosed herein under letter "F". 

In short, the Report on remuneration consists of: 

- Section I in which, based on instructions provided in Scheme 

7-bis of Annex 3A of the Issuers’ Regulations "with reference 

to members of administration bodies, general managers and 

other managers with strategic responsibilities", the 

remuneration policy of the Banca IFIS Banking Group and the 

procedures used to adopt and implement such policy are 

illustrated; additional information is also provided, 

specifically on the policy concerning “risk-takers” (according 

to the definition contained in the Supervisory Provisions), 

with a view to also fulfil banking sector regulations with a 

single document; lastly, this section also contains proposed 

changes to the remuneration policies approved by the 

Shareholders’ Meeting for 2012; such Meeting was called to 

express a favourable or contrary vote on Section I of the 

Report; 

- Section II which contains, according to the provisions of 

art. 10 of the Articles of Incorporation as well as of the 

regulations in force on the subject, the informative report 

provided to the Shareholders’ Meeting concerning the 

implementation of remuneration policies during the course of 

2011; 

Lastly, pursuant to art. 84-quater of the Issuers’ 

Regulations, the Report lists the shares held by the members 

of the Board of Directors and Board of Statutory Auditors, by 

the General Manager and by other managers with strategic 

responsibilities. 

The Chairman then presents the findings of the review carried 

out by the Internal Audit Function on methods used to ensure 

compliance of remuneration practices with the normative 

context (such review having also been presented to the Board), 

as required by Bank of Italy’s Measure dated 30th March 2011 

containing "Provisions on the subject of remuneration and 

incentive policies and practices in banks and in banking 

groups". 

The Chairman declares the debate open and, seeing that no one 

wishes to speak, feels that enough information has been 



             

provided and thus closes the discussion. 

The Chairman then declares the opening of the voting procedure 

on the fourth item of the ordinary part on the agenda. 

The Chairman once again invites the participants to record 

during the voting procedure whether they lack the right to 

vote pursuant to the aforementioned regulations in force. 

At 2 (two) minutes past 10 (ten) a.m., the shareholders listed 

in the document enclosed herein under letter "B" are present 

and, consequently a total of 43,373,054 (forty-three million 

three hundred and seventy-three thousand and fifty-four) 

ordinary shares with voting rights are represented at the 

meeting out of a total of 53,811,095 (fifty-three million 

eight hundred eleven thousand and ninety-five) ordinary shares 

that form the share capital, equal to 80.602% (eighty point 

six zero two percent) of the share capital. 

The Meeting: 

- having heard and approved the Board of Directors’ report on 

item 4) of the ordinary part on the agenda; 

- having taken note of the report on the implementation of 

remuneration policies during the course of the period, in 

compliance with art. 10 of the Articles of Incorporation as 

well as with regulations in force on the subject, within the 

scope of the document entitled "Report on remuneration" drawn 

up pursuant to art. 123-ter of the Consolidated Law on 

Finance; 

- having taken note of the outcome of the verification carried 

out by the Internal Audit Function on the methods used to 

ensure compliance of remuneration practices with the normative 

context; 

RESOLVES 

A) TO APPROVE the contents of Section I of the "Report on 

Remuneration" prepared pursuant to art. 123-ter of the 

Consolidated Law on Finance, also for the purpose of adapting 

the remuneration policies of the Banca IFIS Banking Group for 

2012, enclosed herein under letter "F"; 

with the following result expressed by the raising of hands: 

- votes in favour: 43,373,040 (forty-three million three 

hundred and seventy-three thousand and fifty-four); 

- votes against: 14 (fourteen); 

- null votes: none; 

- abstained: none. 

The names of shareholders who voted for, against, put in a 

null vote or abstained and the relevant number of shares are 

listed in the document enclosed with these minutes under 

letter "G". 



             

The Chairman declares the discussion of the items on the 

agenda for the ordinary part completed and, seeing that Bank 

of Italy, with Measure Prot. no. 0300916/12 of 4th April 2012 

and subsequent rectifying Measure Prot. no. 0322237/12 of 12th 

April 2012 has ascertained, pursuant to articles 56 and 61 of 

Italian Lgs. Decree 385/1993 that the proposed changes to the 

Articles of Incorporation are not in conflict with principles 

of healthy and prudent management, moves on to discuss the 

agenda for the  

EXTRAORDINARY PART 

taking into consideration the first item "Modification of 

articles  5, 9, 11, 14, 21 and 22 in force of the Articles of 

Incorporation; inherent and consequent resolutions". 

The Chairman, recalling the Explanatory Report, mentions that 

Italian Lgs. Decree 27 dated 27th January 2010 transposed in 

Italy Directive 2007/36/EC on the exercise of certain rights 

by the shareholders of listed companies. The draft changes to 

articles 9, 11 and 21 of the Articles of Incorporation derive 

from the need to adjust such Articles to the aforementioned 

Legislative Decree with regards to the shareholders’ rights 

and the methods for participating in corporate life, with the 

aim of facilitating such participation and the exercise of the 

voting right. Additional draft changes to the aforementioned 

art. 11 and 21 of the Articles of Incorporation arise from the 

need to adjust them to the prescriptions of paragraph 1-ter of 

art. 147-ter of the Consolidated Law on Finance and of 

paragraph 1-bis of art. 148 of said law, as introduced by 

Italian Law 120 dated 12th July 2011 on equal gender balance in 

the administration and control bodies of companies listed on 

regulated markets, including in view of Consob Resolution 

18098 dated 8th February 2012, which introduced in the Issuers’ 

Regulations, after Chapter I, Title V bis, Part III, Paragraph 

I bis "Gender balance within administrative and control 

bodies" consisting of art. 144-undecies.1 (Gender balance). 

The Chairman then states that the discussion initiated on the 

topic of changes to the Articles of Incorporation has resulted 

in proposing to the Meeting the following additional changes: 

- deleting from the text of art. 5 of the Articles of 

Incorporation reference to corporate transactions already 

completed; 

- using in the text of articles 14 and 22 of the Articles of 

Incorporation the name "internal control and risk management 

system" instead of the name "internal control system", in 

compliance with the provisions of art. 7 of the new Corporate 

Governance Code of Listed Companies. 



             

The Chairman declares open the debate. 

The designated representative Ms. Francesca Gianolli takes the 

floor, repeating the questions formulated by shareholder 

Fabris Carlo pursuant to art. 127-ter of the Consolidated Law 

on Finance, which are transcribed here below: 

"Who prepared the draft changes to the Articles of 

Incorporation? Were external consultants used? If so, who are 

they and what was their fee?". 

The C.E.O. answers as follows: 

As usual, at "BANCA IFIS S.P.A." we do all we can ourselves; 

in this case too we did everything in-house. 

Seeing that no one wishes to speak, the Chairman feels that 

enough information has been provided and declares closed the 

discussion. 

The Chairman, then declares open the voting on the first item 

of the extraordinary part on the agenda. 

The Chairman once again invites the participants to record 

during the voting procedure whether they lack the right to 

vote pursuant to the aforementioned regulations in force. 

At 10 (ten) minutes past 10 (ten) a.m. the shareholders listed 

in the document enclosed herein under letter "B" are present 

and, consequently a total of 43,373,054 (forty-three million 

three hundred and seventy-three thousand and fifty-four) 

ordinary shares with voting rights are represented at the 

meeting out of a total of 53,811,095 (fifty-three million 

eight hundred eleven thousand and ninety-five) ordinary shares 

that form the share capital, equal to 80.602% (eighty point 

six zero two percent) of the share capital. 

The Meeting: 

- having heard and approved the Board of Directors’ Report on 

item 1) on the agenda of the extraordinary part; 

RESOLVES 

A) TO APPROVE the change in articles 5, 9, 11, 14, 21 and 22 

in force of the Articles of Incorporation according to the 

text provided here below: 

"Art.5) The share capital is Euro 53,811,095.00 (fifty-three 

million eight hundred eleven thousand and ninety-five point 

zero zero) represented by 53,811,095 (fifty-three million 

eight hundred eleven thousand and ninety-five) ordinary shares 

of nominal value of Euro 1 (one) each"; 

"Art.9) The Shareholders’ Meeting may be attended by holders 

of voting rights for whom the Company has received proper 

notification issued by the authorised intermediary, by the end 

of the third day of open trading preceding the date set for 

the Shareholders’ Meeting on first call, confirming their 



             

right to vote. The communication is made based on the evidence 

at the end of the accounting day of the seventh day of open 

trading set for the Shareholders’ Meeting on first call. 

However, without prejudice to legitimate attendance and the 

exercise of the right to vote should such communication be 

received by the Company beyond the aforementioned term, 

provided that this is before the start of the Shareholder’s 

Meeting the call notice refers to. 

The voting right holders may have themselves represented at 

the Shareholders’ Meeting, pursuant to the law, by means of 

written proxy or proxy granted by electronic means. 

The electronic notification of the proxy may be made using a 

special form available on the Company’s website. 

The Company designates for each Shareholders’ Meeting, 

indicating it accordingly in the notice to convene, one or 

more individuals to whom the holders of voting rights can 

grant, following the method established by applicable 

normative provisions, a proxy with voting instructions on all 

or some of the proposals on the agenda. The proxy has effect 

with regard to the proposals for which voting instructions 

have been provided. 

With regards to the majorities for the validity of resolutions 

and the drafting of the minutes, reference is made to the 

provisions of the law, to applicable regulations, to the 

Articles of Incorporation and to the Shareholders’ Meeting 

Regulations."; 

"Art.11) The Company is managed by a Board of Directors 

composed of between five and fifteen members, elected by the 

Shareholders’ Meeting. The members remain in office for a 

period not exceeding three years, established at the moment of 

nomination, and their term expires on the date of the Annual 

Shareholders’ Meeting convened to approve the annual report 

for the last year of their office. 

The nomination of Directors is based on lists presented by the 

shareholders, in which the candidates are listed progressively 

and the number of candidates cannot exceed the number of 

Directors to be elected. 

Only shareholders that, at the moment in which the list is 

presented, own, either individually or together with others, 

at least 1% (one percent) of ordinary shares, or other lesser 

equity investment that – as per the laws in force – will be 

stated in the convening notice for the Shareholders’ Meeting 

called to nominate the Directors. 

No shareholder can present or vote for, even on behalf of 

another person or fiduciary company, more than one list. This 



             

is also the case for shareholders belonging to the same group 

and/or shareholders who are part of a shareholders’ agreement 

involving the company’s shares. Each candidate can only be 

present on one list or he/she will be considered ineligible. 

The lists are filed with the Company’s headquarters by the 

twenty-fifth day prior to the date of the Shareholders’ 

Meeting on first call, and are made available to the public at 

the registered office, on the Company’s website and by other 

means allowed by the regulations in force at least twenty-one 

days prior to the Shareholders’ Meeting on first call. 

Ownership of the minimum shareholding for presentation of the 

lists is determined with regard to the shares registered in 

the name of the individual shareholder, or of multiple 

shareholders jointly, on the date on which the lists are filed 

with the Company. For the purpose of proving ownership of the 

number of shares needed to present the lists, the shareholders 

may also submit the relevant certification after filing, 

provided the submission is within the time limit established 

for publications of the lists by the Company. 

Lists of candidates must include: 

- information on the identity of the shareholders who 

submitted the lists, indicating the overall percentage of the 

shareholding held; 

- a declaration by the shareholders different from those who 

hold, even jointly, a controlling or majority quota, declaring 

that no relationship exists with the latter as provided for by 

art. 147-ter of Lgs. Decree 58/1998 and article 144-quinquies 

of the "Regulation implementing Italian Legislative Decree 

58/1998, concerning the discipline of issuers"; 

- an exhaustive list of the personal and professional 

characteristics of the candidates, together with a declaration 

that the candidate satisfies all the legal and statutory 

requirements and accepts his/her candidacy. 

No subjects not satisfying the requisite of honourability, 

professionalism and independence as stated by article 26 of 

Lgs. Decree 385/1993 can be included in a list of candidates. 

In addition, each list must contain: 

- at least two candidates respecting the independence 

requisite as stated in both the Corporate Governance Code of 

Listed Companies laid down by the Italian Stock Exchange 

(“Borsa Italiana S.p.A.”) and in art. 148, paragraph 3 of Lgs. 

Decree 58/1998. These candidates must be placed in the top 

four positions on the list; 

- a number of candidates belonging to the less represented 

gender equal to at least one third. 



             

Any list which does not respect the above will be considered 

as not presented, save for lists with less than three 

candidates. 

Elections of Directors are carried out as follows: 

1) all but one Directors are chosen from the list that 

received the greatest number of votes in the Shareholders’ 

Meeting according to the order in which they appear on the 

list; 

2) the remaining Director is chosen from the list that 

received the greatest number of votes in the Shareholders’ 

Meeting and, under art. 147-ter, paragraph 3 of Lgs. Decree 

58/1998, has no connection, even indirect, with the 

shareholders who have presented or voted for the list with the 

highest number of votes overall. 

In case such selection criteria fail to guarantee proper 

balance between genders within the period established by the 

law from time to time, a sliding mechanism is applied to the 

selection from the list which obtained, during the 

Shareholders’ Meeting, the highest number of votes based on 

the consecutive order with which the candidates are indicated. 

Such mechanism excludes the candidate or candidates of the 

more represented gender and reselects the candidate or 

candidates of the missing gender. 

If only one list is presented, all but one of the Directors 

will be selected from this list. The Shareholders within the 

Shareholders’ Meeting who have voting rights as per the 

present paragraph will themselves propose the candidate for 

the remaining position on the Board who will be nominated, by 

a voting majority excluding the vote of the shareholders who 

presented the above list. 

In any case, at least two members of the Board of Directors 

must satisfy the independence requirement as per the Corporate 

Governance Code of Listed Companies set forth by the Italian 

Stock Exchange (“Borsa Italiana S.p.A.”) and as per art. 148, 

paragraph 3 of Lgs. Decree 58/1998. 

Should, during the accounting year, less than two Directors 

have these requisites, the Board of Directors will resolve to 

dismiss one or two of its members who have lost these 

requisites, according to the criteria of less time in office, 

or, equally, younger in age and will then resolve to co-opt 

for one or two independent members. 

The laws in force, without the involvement of list voting, 

govern any eventual replacement of Directors, except in cases 

involving the termination of all Directors. 

In addition, if a Director from the list which received the 



             

highest number of votes in the Shareholders’ Meeting and has 

no connection, even indirect, with the shareholders who 

presented or voted for the list with the highest number of 

votes overall, as per art. 147-ter, paragraph 3 of Lgs. Decree 

58/1998, should cease to be a Director, the Board of Directors 

will examine in advance if the candidates from the same list 

are still available, working top-down, and will proceed to co-

opt another Director from this list based on the top-down 

criteria. 

In case of termination of a director belonging to the less 

represented gender, the co-opted director will in any event 

belong to the same gender."; 

"Art.14) The Board of Directors is responsible for all the 

powers of ordinary and extraordinary administration, excluding 

those that, by law, lie within the competence of the 

Shareholders’ Meeting.  

Aside from duties that are not delegable by law, the Board of 

Directors is exclusively responsible for resolutions 

regarding: 

- strategic guidelines and operations, business and financial 

plans; 

- amendments to the Articles of Incorporation and company by-

laws, according to legal provisions; 

- mergers by incorporation with other companies, in the cases 

provided for by articles 2505 and 2505-bis of the Italian 

Civil Code; 

- the reduction of capital in case of withdrawal; 

- the indication of which Directors, in addition to those 

stated in the Articles of Incorporation, can represent the 

Company; 

- the setting up of committees within the Board of Directors; 

- the risk management policies as well as, having heard the 

opinion of the Board of Statutory Auditors, the evaluation of 

the functionality, efficiency, effectiveness of internal 

control and risk management system and of the adequacy of the 

organisational, administrative and accounting structure; 

- the general organisation of the bank’s structure and 

consequent internal regulations; 

- the setting up and management of, also in terms of signatory 

powers, Branches, Subsidiaries, Agencies, Counters, 

Representative Offices, Addresses, both in Italy and in 

foreign countries, as well as their closing; 

- the transfer of the registered office within national 

territory; 

- the buying and selling of equity investments, companies 



             

and/or branches of companies bringing about changes in the 

group, or investments and/or disinvestments that exceed 1% 

(one percent) of the bank’s net equity as shown in the last 

approved financial statements; 

- the determination of criteria for carrying out Bank of 

Italy’s instructions; 

- the nomination, dismissal and remuneration of General 

Management members; 

- evaluation of consistency between the remuneration and 

incentive system against the bank's long-term strategies, 

ensuring that such system do not increase corporate risks; 

- the nomination, upon acceptation from the Board of Statutory 

Auditors, of subjects responsible for internal auditing and 

compliance. 

Directors report, when required, but at least on a quarterly 

basis, to the Board of Statutory Auditors during Board of 

Board of Directors' meeting, or also directly, in writing. 

Such reporting concerns activities undertaken, important 

operations carried out by the Company or its Controlled 

Companies and situations that could result in conflict of 

interest."; 

"Art.21) The Board of Statutory Auditors is composed of three 

Standing Auditors and two Alternate Auditors. 

The nomination of members of the Board of Statutory Auditors 

is based on lists presented by the shareholders, in which the 

candidates are listed progressively and the number of 

candidates cannot exceed the number of Statutory Auditors’ 

Directors to be elected. Each list is composed of two 

sections: one for Standing Auditor candidates, the other for 

Alternate Auditor candidates. 

Only shareholders that, at the moment in which the list is 

presented, own at least 1% (one percent) of ordinary shares, 

or other lesser equity investment that – as per the law in 

force – will be stated in the convening notice for the 

Shareholders’ Meeting called to nominate the Statutory 

Auditors. 

No shareholder can present or vote for, even on behalf of 

another person or fiduciary company, more than one list. This 

is also the case for shareholders belonging to the same group 

and/or shareholders who are part of a shareholders’ agreement 

involving the company’s shares. Each candidate can only be 

present on one list or he/she will be considered ineligible. 

The lists are filed with the Company’s headquarters by the 

twenty-fifth day prior to the date of the Shareholders’ 

Meeting on first call and made available to the public at the 



             

registered office, on the Company’s website or by other means 

established by the regulations in force, at least twenty-one 

days prior to the Shareholders’ Meeting on first call. 

Ownership of the minimum shareholding for presenting the lists 

is determined with regards to the shares registered in the 

name of the individual shareholder, or of multiple 

shareholders jointly, on the date on which the lists are filed 

with the Company. For the purpose of proving ownership of the 

number of shares needed to present the lists, the shareholders 

may also submit the relevant certification after filing, 

provided the submission is within the time limit established 

for publication of the lists by the Company. 

Lists of candidates must include: 

- information on the identity of the shareholders who 

submitted the lists, indicating the overall percentage of the 

shareholding held; 

- a declaration by the shareholders different from those who 

hold, even jointly, a controlling or majority quota, declaring 

that no relationship stated in article 144-quinquies of the 

"Regulation implementing Italian Legislative Decree 58/1998, 

concerning the discipline of issuers" exists with these and 

neither does any other significant relationship exist; 

- an exhaustive list of the personal and professional 

characteristics of the candidates, together with a declaration 

that the candidate satisfies all the legal and statutory 

requirements and accept his/her candidacy. 

Statutory auditors cannot be included in the list of 

candidates if cover statutory auditing roles in another five 

listed companies or, if they do not satisfy the requisite of 

honourability, professionalism and independence, as stated by 

laws in force, or fall into the category of article 148, 

paragraph 3 of Lgs. Decree 58/1998. 

Each list has to contain at least one candidate for the office 

of standing auditor and at least one candidate for the office 

of substitute auditor belonging to the less represented 

gender. 

Such prescription does not apply to lists that present less 

than three candidates. 

At the end their term, the Statutory Auditors are eligible for 

re-election. 

Elections of Statutory Auditors are carried out as follows: 

1) two Standing Auditors and one Alternate Auditor are chosen 

from the list that received the greatest number of votes in 

the Shareholders’ Meeting, according to the order in which 

they appear on the list; 



             

2) The candidate at the top of the list that received the 

greatest number of votes presented and voted for by 

shareholders who are not connected to the shareholders stated 

in art. 148, paragraph 2 of Lgs. Decree 58/1998, is elected as 

Standing Auditor. The remaining Alternate Auditor is the 

candidate at the top of that category in the same list. 

In cases where there is a tie between two or more lists, the 

older candidate will be elected to the position of Statutory 

Auditor. 

In case such selection criteria fail to guarantee the presence 

on the Board of at least one standing auditor and one 

substitute auditor belonging to the less represented gender, a 

sliding mechanism is applied to the selection from the list 

which obtained, during the Shareholders’ Meeting, the highest 

number of votes based on the consecutive order with which the 

candidates are indicated. Such mechanism excludes the 

candidate or candidates of the more represented gender and 

reselects the candidate or candidates of the missing gender. 

The Chairman of the Board of Statutory Auditors is the 

Standing Auditor elected from the minority list. 

In the event that only lists with less than three candidates 

are presented and there is no candidate of the less 

represented gender, the presence of a substitute auditor of 

the less represented gender is not mandatory, whilst the 

standing members of the Board will be appointed as follows: 

1) the Chairman by means of selection from the list that 

obtains the highest number of votes among the minority lists; 

2) one standing auditor by means of selection from the 

majority list; 

3) one standing auditor with majority vote during the 

Shareholders’ Meeting that, not bound to a list, will be 

required to appoint a member belonging to the less represented 

gender. 

The term of Statutory Auditors expires or is terminated as per 

the law and/or if the statutory requirements for their 

nomination are not respected. 

In case of replacement of a standing auditor, the substitute 

auditor belonging to the same list takes over from the 

replaced auditor, as long as the presence of at least one 

standing auditor belonging to the less represented gender is 

guaranteed. Otherwise, the other substitute auditor will take 

over. 

Where, notwithstanding the provisions of this article, only 

one list is proposed or voted for, and on the condition that 

this list received the majority of the votes in the 



             

Shareholders’ Meeting, three Standing Auditors and two 

Alternate Auditors will be elected. These parties are chosen 

respecting the order in which they are shown for each 

respective role on that list. The Standing Auditor in first 

place on the list will be made Chairman of the Board of 

Statutory Auditors. 

Where it becomes necessary to nominate standing and/or 

alternative Statutory Auditors to the Board of Statutory 

Auditors following early termination of the Auditors in 

office, the Shareholders’ Meeting will proceed as follows: 

- where it is necessary to replace Auditors selected from the 

majority list, the nomination of the Auditor(s) is carried out 

by means of majority of votes, with no list restrictions; 

- where, instead, it is necessary to replace an Auditor 

elected from the minority list, the Shareholders’ Meeting will 

replace them by means of relative majority vote, choosing from 

the candidates on the list which featured the Auditor to be 

replaced who have confirmed their candidacy at least twenty-

five days before the first convening of the Shareholders’ 

Meeting and who have declared they are not ineligible or 

incompatible and have the requisites necessary for their 

nomination. In the event that this last mechanism, or the 

absence of substitute auditors belonging to the less 

represented gender does not guarantee the presence of at least 

one standing auditor belonging to the less represented gender, 

the appointment will take place through majority vote, with no 

list required."; 

"Art.22) The Board of Statutory Auditors supervises: 

a) observance of the law, of the Articles of Incorporation and 

of the regulations; 

b) compliance with the standards of correct management; 

c) the adoption of a suitable organisational, administrative 

and accounting system by the company and its sound 

functionality; 

d) the suitability and sound functionality of the internal 

control and risk management system; 

e) the execution of management and coordination activities by 

the Bank; 

f) other facts and deeds provided for by law; 

fulfilling all the duties required of it by law. 

The Board of Statutory Auditors assesses, in particular, the 

adequate coordination of all functions and structures involved 

in the internal controls system, including the independent, 

external auditing firm entrusted with auditing accounts, and 

putting into action any corrective measure deemed necessary. 



             

To this aim, the Board of Statutory Auditors and the 

independent auditing company exchange the information and data 

necessary for the performance of their duties. 

The Statutory Auditors, in carrying out any checks or 

assessments, may avail themselves of internal control 

structures and functions as well as conducting inspections and 

investigations at any time, even individually. 

The Board of Statutory Auditors may ask Directors, the General 

Manager, managers and any other employees for information on 

corporate operations, trends or specific operations, even if 

referring to controlled companies. It may exchange information 

with the corresponding body in the controlled company 

concerning the administrative and control systems and on the 

general trend in the company’s business. 

It being understood that the Board of Statutory Auditors has 

the obligation to report to Supervisory bodies any facts or 

deeds that signify irregularities or the violation of norms, 

as per the law, it must also notify the Board of Directors of 

any discovered anomalies or irregularities, requesting the 

adoption of suitable corrective measures and verifying the 

efficacy of such measures over time."; 

B) TO APPROVE the amended text of the Articles of 

Incorporation; 

with the following result expressed by the raising of hands: 

- votes in favour: 43,373,040 (forty-three million three 

hundred and seventy-three thousand and forty); 

- votes against: 14 (fourteen); 

- null votes: none; 

- abstained: none. 

The names of shareholders who voted for, against, put in a 

null vote or abstained and the relevant number of shares are 

listed in the document enclosed with these minutes under 

letter "H". 

Hence, the Chairman hands me the updated text of the Articles 

of Incorporation, which I enclose herein under letter "I". 

There being no further items to be discussed on the Agenda, 

the Chairman declares the discussion of the agenda closed and 

refers on the report pursuant to art. 2408 of the Italian 

Civil Code, submitted by shareholder Fabris Carlo, which is 

transcribed in full here below: 

"I would like to preliminarily report to the Board of 

Statutory Auditors, pursuant to article 2408 of the Italian 

Civil Code, the following event which is deemed worthy of 

mention. 

The notice to convene does not specify the method used to 



             

grant a proxy to the Designated Representative; in fact, 

reference is only made to the Company’s website, with the 

notification method through a form. The indicated form is for 

the advance of a normal proxy, in other words to another 

shareholder. Indeed, the proxy to the designated 

representative must be sent to the latter, and not to the 

Company. I, the undersigned, was forced to forward the proxy 

to the Designated Representative through the Investor Ms. Mara 

Di Giorgio, whose kindness and efficiency made it possible for 

the proxy to be forwarded to the Representative, Ms. Francesca 

Gianolli. 

Moreover, there is no indication of an e-mail address where to 

send questions and proxies. 

I kindly ask the Board of Statutory Auditors to arrange for 

correcting the above insofar as it pertains to it. 

I look forward to receiving the answers from the Board of 

Statutory Auditors, in compliance with applicable regulations. 

Again in a preliminary fashion, I would like to know whether 

there have been requests, contacts and anything else, 

including informal contacts, with Consob, the Italian Stock 

Exchange (“Borsa Italiana S.p.A.”) and Bank of Italy of which 

the shareholders have not been informed and, if so, of what 

kind and what did they concern. 

Moreover, I would like to know if the Company has been 

inflicted fines by Consob, by the Italian Stock Exchange 

(“Borsa Italiana S.p.A”) and/or by other institutions. 

As concerns the Subject in charge of collecting proxies, what 

is the cost of this service". 

The Chairman of the Board of Statutory Auditors, having 

acknowledged the report presented by shareholder Fabris Carlo, 

reserves itself the possibility to review it. 

The C.E.O. takes the floor, answering the questions formulated 

by shareholder Fabris Carlo as listed above: 

- the Bank systematically entertains formal and informal 

relations with Bank of Italy, and less frequently, with Consob 

and the Italian Stock Exchange (“Borsa Italiana S.p.A.”). None 

of these activities should be considered significant from the 

standpoint of relations between the Company and the 

shareholders, as they concern the regular fulfilment of 

official activities or the meeting of normative obligations 

(specifically, mandatory forwarding of information to Bank of 

Italy, Consob, and the market); 

- the Company itself was not imposed any fines, however 

certain directors and statutory auditors were fined a 

negligible amount of Euro 6,000.00/8,000,00 each by Bank of 



             

Italy following the inspection conducted at the end of 2010 

(discussed on page 25 of the Report on Operations of the 2010 

Annual Report) for "shortcomings in the organisation, in 

internal controls and in credit management by the members of 

the Board of Directors and the General Manager and in internal 

controls carried by members of the Board of Statutory 

Auditors"; 

- the Company avails itself of its own employees for 

activities pertaining to the Shareholders’ Meeting; hence, it 

did not employ an external subject to collect the proxies. The 

designated representative, Ms. Francesca Gianolli, renders her 

services free of charge, and the Company thanks her for this. 

Therefore, the Chairman thanks the shareholders for their 

participation and declares the Meeting adjourned at 15 

(fifteen) minutes past 10 (ten) a.m.. 

The Chairman exempts me from reading the annexes. 

This deed, directed by me, typewritten in part by a person in 

my trust and in part in my own hand, was read by me to the 

Chairman, who approves it and with me, Notary Public, signs it 

as per the law at 15 (fifteen) minutes past five (five) p.m.. 

Takes up sixty-two pages of sixteen sheets. 

Signed by: Sebastien Egon Furstenberg - Angelo Ausilio Notary 

L.S.  

 

 


