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A proposal to amend the following articles of the Articles of 

Association: 22, 28, (TITLE V - SHAREHOLDERS’ MEETINGS), 44, 45,(TITLE 

VIII - SUPERVISORY BOARD); relevant and consequent resolutions.  

 

Dear Registered Shareholders,  

 

You are convened to attend an Extraordinary Shareholders’ Meeting to resolve upon a proposal to 

amend the Articles of Association.  

 

The amendments proposed are to be interpreted in relation to the issue by the Bank of Italy of 

Provisions concerning corporate governance and remuneration and incentive practices contained in 

the first update (6th May 2014) and in the seventh update (18th November 2014) respectively of 

Circular No. 285 of 17th December 2013 (“Provisions”).  

 

 

A summary of the matters subject to amendment and the relative reasons is given as follows:  

 

- Directive 2013/36/EU of the European Parliament and of the Council of 26th June 2013 

(known as CRD IV) on access to the activities of credit institutions and on the prudential 

supervision of credit institutions and investment companies introduces, with reference to 

remuneration policies and practices, specific limits on the relationship between fixed and 

variable components of individual remuneration and it states that the variable component 

must not exceed 100% of the fixed component, while it leaves the possibility for shareholder’s 

meetings to set a higher limit (up to 200% of fixed remuneration) to the discretion of member 

countries.  

The Bank of Italy implemented this innovation in recent Provisions on remuneration and 

incentive policies and practices, allowing the limit to be raised, subject to a shareholders’ 

resolution, but only if permitted by the Articles of Association.  

While the general rule of a limit to the ratio between variable and fixed remuneration of 1:1 for 

the UBI Banca Group is confirmed, a proposal is made to insert such a provision in the Articles 

of Association for limited and particular situations appropriately submitted to and requested 

of the Shareholders’ meeting in order to ensure competitive and flexible management of 

remuneration for specific activities, markets and business.  

The reasons for this proposal are due to the following needs:  
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o to maintain the lever of variable remuneration as a flexible instrument of costs, 

which is only used in the event of genuinely excellent company and Group performance 

and results which guarantee profitability and the sustainability of the payments of the 

bonuses earned;  

o to ensure high levels of competiveness in remuneration in specific sectors (e.g. asset 

management), thereby motivating staff to higher levels of specialisation and avoiding 

the risk of losing them to the competition.  

Therefore, for the reasons reported above, a proposal is made to insert among the powers of a 

shareholders’ meeting that to be able to set, on the basis of a proposal from the Supervisory 

Board, a higher ratio than that of 1:1 between the individual variable and the fixed 

remuneration of key personnel, but nevertheless not higher than the maximum limit set by the 

regulations in force from time to time (Art. 22.2).  

In relation to that amendment, a proposal is made to insert a provision in the Articles of 

Association relating to the specific quorums required by the Provisions for passing a possible 

resolution by a shareholders’ that might be proposed in future on such a matter (Art. 28.1);  

 

- in accordance with the Provisions on corporate governance “banks define a single definition of 

independent board members in their Articles of Association”.  

At present the Articles of Association apply two definitions of independence to members of the 

Supervisory Board as follows:  

o in accordance with article 44, paragraph 4 of the Articles of Association, the members 

of the Supervisory Board must be in possession of the requirements of integrity, 

professionalism and independence prescribed by regulations currently in force;  

o in accordance with article 44, paragraph 6 letter b), the majority of the members of the 

Supervisory Board must be in possession of the requirements of independence 

specified in the Corporate Governance Code issued by Borsa Italiana.  

In relation to the above, a proposal is made to maintain a single definition of independence in 

the Articles of Association by making a reference to the requirements of independence 

required by the regulations and legislation in force from time to time (article 148, paragraph 3 

of Legislative Decree No. 58/98), with the repeal of the reference made to the independence 

requirement set by the Corporate Governance Code [Art. 44.6 letter. b)].  

 

- as a further selection criterion for the composition of the Supervisory Board, a proposal is 

made that the majority of the members of the Supervisory Board must not have occupied the 

position of member of the Supervisory Board and/or member of the Management Board of the 

Bank continuously for the three previous terms of office. If this is stated in the Articles of 

Association as a composition criterion, it would in effect be linked to the current provision on 

gender balance pursuant to Law No. 120 of 12th July 2011.  
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This criterion would therefore be requested when lists are submitted for appointment to the 

Supervisory Board and when members are replaced (articles 44.8, 45.2 and 45.12).  

 

These proposals to amend the Articles of Association have been approved by the Management Board 

in accordance with Art. 36 of the Articles of Association and authorised by the Supervisory Board in 

accordance with Art. 46 of the Articles of Association.  

 

If approved, the amendments in question will not result in any right to withdrawal from the Bank.  

 

March 2015      The Management Board  

The Supervisory Board  
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TITLE V – SHAREHOLDERS’ MEETINGS  

 

ARTICLE 22  

 

Existing text of Articles  Proposed text of Articles  Notes  

22.1.- Shareholders' Meetings are either 

ordinary or extraordinary.  

22.1.- Shareholders' Meetings are either 

ordinary or extraordinary.  

 

22.2.- An ordinary Shareholders’ 

Meeting:  

22.2.- An ordinary Shareholders’ 

Meeting:  

 

a) appoints and removes members of the 

Supervisory Board and sets the fees of 

the members of the Supervisory Board, 

as well as an additional total sum for the 

remuneration for those assigned 

particular offices, powers or functions, 

which is allocated in accordance with 

article 44. It elects the Chairman and the 

Senior Deputy Chairman of the 

Supervisory Board according to the 

procedures set out in article 45. Proper 

grounds must be given for the removal 

of members of the Supervisory Board;  

a) appoints and removes members of the 

Supervisory Board and sets the fees of 

the members of the Supervisory Board, 

as well as an additional total sum for the 

remuneration for those assigned 

particular offices, powers or functions, 

which is allocated in accordance with 

article 44. It elects the Chairman and the 

Senior Deputy Chairman of the 

Supervisory Board according to the 

procedures set out in article 45. Proper 

grounds must be given for the removal of 

members of the Supervisory Board;  

 

b) approves:  b) approves:   

- remuneration and incentive policies for 

members of the Supervisory Board and 

members of the Management Board; 

 Text complies an amendment to 

the Articles of Association 

passed in a meeting of the 

Supervisory Board on 11
th
 

March 2015, to implement the 

new provisions on 

“Remuneration and incentive 

policies and practices” issued 

by the Bank of Italy on 18
th
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November 2014.  

 

 

- remuneration and/or incentive schemes 

based on financial instruments;  

- remuneration and/or incentive schemes 

based on financial instruments;  

 

- criteria and limits for the 

determination of remuneration to be 

agreed in the event of the early 

termination of an employment 

relationship or early retirement from 

corporate office, inclusive therein of 

the limits set to said remuneration in 

terms of years of fixed remuneration 

and the maximum amount resulting 

from their application; 

 Text complies an amendment to 

the Articles of Association 

passed in a meeting of the 

Supervisory Board on 11
th
 

March 2015, to implement the 

new provisions on 

“Remuneration and incentive 

policies and practices” issued 

by the Bank of Italy on 18
th
 

November 2014.  

 

 
- on the basis of a proposal from the 

Supervisory Board, a higher ratio than 

that of 1:1 between the individual 

variable and the fixed remuneration of 

key personnel, but nevertheless not 

higher than the maximum limit set by 

the regulations in force from time to 

time”;  

New powers of a Shareholders’ 

Meeting: in any event any 

resolutions on such a matter 

must be subject to a specific 

proposal by the Supervisory 

Board to the Shareholders’ 

Meeting consistent with the 

remuneration and incentive 

policies in place.  

c)decides on the liability of the members 

of the Supervisory Board and, pursuant 

to Art. 2393 and Art. 2409-decies of the 

Italian Civil Code, on the liability of the 

members of the Management Board, 

without prejudice to the concurrent 

liability of the Supervisory Board;  

c) decides on the liability of the members 

of the Supervisory Board and, pursuant 

to Art. 2393 and Art. 2409-decies of the 

Italian Civil Code, on the liability of the 

members of the Management Board, 

without prejudice to the concurrent 

liability of the Supervisory Board;  

 

d) decides on the distribution of profits, 

subject to the presentation of the 

financial statements and of the 

consolidated financial statements 

approved pursuant to Art. 2409-terdecies 

d) decides on the distribution of profits, 

subject to the presentation of the 

financial statements and of the 

consolidated financial statements 

approved pursuant to Art. 2409-terdecies 
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of the Italian Civil Code;  of the Italian Civil Code;  

e) appoints and dismisses the external 

statutory auditors responsible for 

auditing the accounts;  

e) appoints and dismisses the external 

statutory auditors responsible for 

auditing the accounts;  

 

f) approves the separate financial 

statements if the Supervisory Board fails 

to approve them or if this is requested by 

at least two thirds of the members of the 

Supervisory Board;  

f) approves the separate financial 

statements if the Supervisory Board fails 

to approve them or if this is requested by 

at least two thirds of the members of the 

Supervisory Board;  

 

g) approves and amends the regulations 

for Shareholders’ Meetings;  

g) approves and amends the regulations 

for Shareholders’ Meetings;  

 

h) appoints the Board of Arbitrators;  h) appoints the Board of Arbitrators;   

i) decides on the other matters that fall 

within its competence either by law or 

by these Articles of Association.  

i) decides on the other matters that fall 

within its competence either by law or by 

these Articles of Association.  

 

22.3.- An Extraordinary Shareholders' 

Meeting makes amendments to the 

Articles of Association, decides the 

appointment, removal, replacement and 

powers of receivers and all other matters 

for which it is responsible by law.  

22.3.- An Extraordinary Shareholders' 

Meeting makes amendments to the 

Articles of Association, decides the 

appointment, removal, replacement and 

powers of receivers and all other matters 

for which it is responsible by law.  

 

22.4.- Shareholders’ Meetings shall be 

held in all the cases provided for by law 

and by these Articles of Association and 

they are convened by the Management 

Board, or, pursuant to Art. 151-bis of 

Legislative Decree No. 58 of 24
th
 

February 1998, by the Supervisory 

Board or by at least two of its members, 

without prejudice to the other powers to 

convene provided for by law.  

22.4.- Shareholders’ Meetings shall be 

held in all the cases provided for by law 

and by these Articles of Association and 

they are convened by the Management 

Board, or, pursuant to Art. 151-bis of 

Legislative Decree No. 58 of 24
th

 

February 1998, by the Supervisory 

Board or by at least two of its members, 

without prejudice to the other powers to 

convene provided for by law.  

 

22.5.- Ordinary Shareholders’ Meetings 

are convened in any event at least once a 

year within 120 (one hundred and 

twenty) days of the end of each financial 

year to pass resolutions on matters for 

which it holds responsibility by law or in 

22.5.- Ordinary Shareholders’ Meetings 

are convened in any event at least once a 

year within 120 (one hundred and 

twenty) days of the end of each financial 

year to pass resolutions on matters for 

which it holds responsibility by law or in 
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accordance with these Articles of 

Association.   

accordance with these Articles of 

Association.  

22.6.- Ordinary and Extraordinary 

Shareholders’ Meetings may be 

convened by Registered Shareholders 

and shall be held without delay 

following the presentation of the request, 

giving the grounds and the agenda; the 

request must be signed by at least one 

twentieth of the Registered Shareholders 

in possession of voting rights on the date 

of the request.  

22.6.- Ordinary and Extraordinary 

Shareholders’ Meetings may be 

convened by Registered Shareholders 

and shall be held without delay 

following the presentation of the request, 

giving the grounds and the agenda; the 

request must be signed by at least one 

twentieth of the Registered Shareholders 

in possession of voting rights on the date 

of the request.  

 

22.7.- In compliance with the 

procedures, according to the terms and 

within the time limits set by law, a 

number of registered shareholders equal 

to not less than 1/40 (one fortieth) of the 

Registered Shareholders with the right to 

take part in the Shareholders’ Meeting 

on the date of the request, may make an 

application in writing for additions to be 

made to the agenda to be dealt with in 

the Shareholders’ Meeting, as it results 

from the notice convening the 

Shareholders' Meeting, with the 

indication in the request of the additional 

items proposed by them and they may 

also submit proposals for resolutions on 

matters already on the agenda. The 

signatures of the Registered 

Shareholders must be authenticated in 

accordance with the law, either by 

employees of the Bank or of its 

subsidiaries authorised to do so. 

Legitimation to exercise the right is 

given by filing a copy of the 

communication issued by the 

22.7.- In compliance with the 

procedures, according to the terms and 

within the time limits set by law, a 

number of registered shareholders equal 

to not less than 1/40 (one fortieth) of the 

Registered Shareholders with the right to 

take part in the Shareholders’ Meeting 

on the date of the request, may make an 

application in writing for additions to be 

made to the agenda to be dealt with in 

the Shareholders’ Meeting, as it results 

from the notice convening the 

Shareholders' Meeting, with the 

indication in the request of the additional 

items proposed by them and they may 

also submit proposals for resolutions on 

matters already on the agenda. The 

signatures of the Registered 

Shareholders must be authenticated in 

accordance with the law, either by 

employees of the Bank or of its 

subsidiaries authorised to do so. 

Legitimation to exercise the right is 

given by filing a copy of the 

communication issued by the 

 



8 

 

intermediary in accordance with the law 

and regulations in force.  

intermediary in accordance with the law 

and regulations in force.  

   

 

ARTICLE 28  

 

ARTICLE 28  ARTICLE 28   

28.1 Except as otherwise provided for by 

these Articles of Association, both 

ordinary and extraordinary 

Shareholders’ Meetings pass resolutions 

by an absolute majority of the votes; in 

the case of a tied vote, the motion is 

considered rejected 

 

 

 

 

 

 

 

 

 

 

 

 

 

                                     If a Shareholders’ 

Meeting, whether in ordinary or 

extraordinary session, is called upon to 

consider a proposal concerning a 

transaction with related parties, where 

the committee formed in compliance 

with Consob Regulation No. 17221 of 

12
th

 March 2010 and subsequent 

amendments has expressed an opinion 

against the transaction and if the 

28.1.- Except as otherwise provided for 

by these Articles of Association, both 

ordinary and extraordinary Shareholders’ 

Meetings pass resolutions by an absolute 

majority of the votes; in the case of a tied 

vote, the motion is considered rejected. 

The proposal contained in article 22, 

paragraph 2, letter b), item 4 is 

approved by an ordinary shareholders 

meeting when (i) the meeting is 

convened with at least half of the 

registered shareholders with the right to 

vote and the resolution is passed with a 

vote in favour of at least two thirds of 

the registered shareholders presented in 

the meeting, (ii) the resolution is passed 

with a vote in favour of at least three 

quarters of the shareholders 

represented in the meeting, whatever 

the number of the registered 

shareholders present. If a Shareholders’ 

Meeting, whether in ordinary or 

extraordinary session, is called upon to 

consider a proposal concerning a 

transaction with related parties, where 

the committee formed in compliance 

with Consob Regulation No. 17221 of 

12
th

 March 2010 and subsequent 

amendments has expressed an opinion 

against the transaction and if the 

Quorums set by the new 

provisions on remuneration.  
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Shareholders’ Meeting has approved that 

proposal with the quorum for resolutions 

required by these Articles of 

Association, the conclusion of that 

transaction shall be forbidden if a 

number of non-related party 

shareholders who represent at least 3% 

of the Registered Shareholders with the 

right to vote in Shareholders’ Meetings 

is present in the Shareholders’ Meeting 

and the majority of those non-related 

party shareholders have voted against 

the transaction. 

Shareholders’ Meeting has approved that 

proposal with the quorum for resolutions 

required by these Articles of 

Association, the conclusion of that 

transaction shall be forbidden if a 

number of non-related party shareholders 

who represent at least 3% of the 

Registered Shareholders with the right to 

vote in Shareholders’ Meetings is present 

in the Shareholders’ Meeting and the 

majority of those non-related party 

shareholders have voted against the 

transaction.  

28.2.- Insofar as Shareholders’ Meetings 

are competent, appointments of 

company officers must be performed by 

secret vote in accordance with the 

procedures set forth in article 45.  

28.2.- Insofar as Shareholders’ Meetings 

are competent, appointments of company 

officers must be performed by secret 

vote in accordance with the procedures 

set forth in article 45.  

 

28.3.- In any event, without prejudice to 

mandatory legal provisions the vote in 

favour even in second call of at least one 

twentieth of all the Registered 

Shareholders with voting rights is 

required for resolutions concerning a 

change in the company objects, the 

elimination or closedown of the 

operational headquarters at Brescia and 

Bergamo, as provided for and identified 

in article 3, the early dissolution of the 

Bank determined by events provided for 

by law, excluding the case pursuant to 

number six of Art 2484 of the Italian 

Civil Code, the repeal or the amendment 

of articles 23 and 36 of these Articles of 

Association and/or the introduction of 

any other provision incompatible with 

those articles, such as the approval of the 

28.3.- In any event, without prejudice to 

mandatory legal provisions the vote in 

favour even in second call of at least one 

twentieth of all the Registered 

Shareholders with voting rights is 

required for resolutions concerning a 

change in the company objects, the 

elimination or closedown of the 

operational headquarters at Brescia and 

Bergamo, as provided for and identified 

in article 3, the early dissolution of the 

Bank determined by events provided for 

by law, excluding the case pursuant to 

number six of Art 2484 of the Italian 

Civil Code, the repeal or the amendment 

of articles 23 and 36 of these Articles of 

Association and/or the introduction of 

any other provision incompatible with 

those articles, such as the approval of the 
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amendment or repeal of this clause 

and/or of the quorum for resolutions 

provided in it.  

amendment or repeal of this clause 

and/or of the quorum for resolutions 

provided in it.  

28.4.- Again without prejudice to any 

other mandatory legal provisions, the 

vote in favour of at least one twentieth 

of all the Registered Shareholders with 

voting rights, who also represent at least 

20% of the share capital subscribed and 

paid up on the ninetieth day prior to that 

of the Shareholder’s Meeting is required, 

even in a second call of a Shareholders’ 

Meeting, for the approval of resolutions 

concerning the repeal or amendment of 

article 45, paragraph six, article 48, 

paragraph six and article 49, paragraphs 

six, seven and eight of these Articles of 

Association and also of this clause itself 

and the quorum for passing resolutions 

contained in it.  

28.4.- Again without prejudice to any 

other mandatory legal provisions, the 

vote in favour of at least one twentieth of 

all the Registered Shareholders with 

voting rights, who also represent at least 

20% of the share capital subscribed and 

paid up on the ninetieth day prior to that 

of the Shareholder’s Meeting is required, 

even in a second call of a Shareholders’ 

Meeting, for the approval of resolutions 

concerning the repeal or amendment of 

article 45, paragraph six, article 48, 

paragraph six and article 49, paragraphs 

six, seven and eight of these Articles of 

Association and also of this clause itself 

and the quorum for passing resolutions 

contained in it.  

 

28.5.- For resolutions to be passed upon 

request of the Banking Supervisory 

Authority in relation to amendments to 

legal regulations, both ordinary and 

extraordinary shareholders' meetings 

shall pass resolutions by an absolute 

majority vote. In these cases, the 

provisions of article 48, paragraph five 

apply for resolutions for which the 

Supervisory Board is responsible.  

28.5.- For resolutions to be passed upon 

request of the Banking Supervisory 

Authority in relation to amendments to 

legal regulations, both ordinary and 

extraordinary shareholders' meetings 

shall pass resolutions by an absolute 

majority vote. In these cases, the 

provisions of article 48, paragraph five 

apply for resolutions for which the 

Supervisory Board is responsible.  

 

 

TITLE VIII – SUPERVISORY BOARD  

 

ARTICLE 44  

 

44.1.- The Supervisory Board is 

composed of 17 (seventeen) members 

44.1.- The Supervisory Board is 

composed of 17 (seventeen) members 
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elected from among the Registered 

Shareholders with voting rights, 

including a Chairman and a Senior 

Deputy Chairman appointed by a 

Shareholders’ Meeting in compliance 

with article 45. The Supervisory Board 

may appoint one or two Deputy 

Chairmen from among its members. The 

members of the Supervisory Board shall 

remain in office for three financial years 

and they shall retire from office on the 

date of the Shareholders’ Meeting 

convened in compliance with paragraph 

two of Art. 2364-bis of the Italian Civil 

Code.  

elected from among the Registered 

Shareholders with voting rights, 

including a Chairman and a Senior 

Deputy Chairman appointed by a 

Shareholders’ Meeting in compliance 

with article 45. The Supervisory Board 

may appoint one or two Deputy 

Chairmen from among its members. The 

members of the Supervisory Board shall 

remain in office for three financial years 

and they shall retire from office on the 

date of the Shareholders’ Meeting 

convened in compliance with paragraph 

two of Art. 2364-bis of the Italian Civil 

Code.  

44.2.- Their retirement, due to the expiry 

of their term of office, shall be effective 

from the time at which a new 

Supervisory Board is appointed, the 

outgoing board maintaining its full 

powers in the meantime.  

44.2.- Their retirement, due to the expiry 

of their term of office, shall be effective 

from the time at which a new 

Supervisory Board is appointed, the 

outgoing board maintaining its full 

powers in the meantime.  

 

44.3.- If, during the course of a financial 

year, one or more members of the 

Supervisory Board retires, provision is 

made to replace them in accordance with 

article 45.  

44.3.- If, during the course of a financial 

year, one or more members of the 

Supervisory Board retires, provision is 

made to replace them in accordance with 

article 45.  

 

44.4.- The members of the Supervisory 

Board must be in possession of the 

requirements of integrity, 

professionalism and independence 

prescribed by regulations currently in 

force. All members of the Supervisory 

Board must not yet have reached 75 

years of age at the time of appointment 

and they must have acquired overall 

experience – through holding the office 

in Italy or abroad – of at least three years 

44.4.- The members of the Supervisory 

Board must be in possession of the 

requirements of integrity, 

professionalism and independence 

prescribed by regulations currently in 

force. All members of the Supervisory 

Board must not yet have reached 75 

years of age at the time of appointment 

and they must have acquired overall 

experience – through holding the office 

in Italy or abroad – of at least three years 
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as chairman or at least five years of 

working in:  

as chairman or at least five years of 

working in:  

- senior management and/or strategic 

supervision  

- senior management and/or strategic 

supervision  

 

- management  - management   

or  or   

- control  - control   

in  in   

- banks, finance companies, asset 

management companies or insurance 

companies;  

- banks, finance companies, asset 

management companies or insurance 

companies;  

 

- independent public authorities;  - independent public authorities;   

- companies which carry out 

manufacturing and/or trade in goods 

or services;  

- companies which carry out 

manufacturing and/or trade in goods 

or services;  

 

-  companies with shares traded on an 

Italian or foreign regulated market.  

-  companies with shares traded on an 

Italian or foreign regulated market.  

 

44.5.- Candidates can also be elected 

who have not acquired that career 

experience provided they:  

44.5.- Candidates can also be elected 

who have not acquired that career 

experience provided they:  

 

- are or have been tenured university 

professors for at least five years in 

the subjects of law, economics, 

mathematics, statistics, or 

management engineering;  

- are or have been tenured university 

professors for at least five years in 

the subjects of law, economics, 

mathematics, statistics, or 

management engineering;  

 

- are or have been members of the 

professional associations of 

accountants, notaries or lawyers for 

at least ten years.  

- are or have been members of the 

professional associations of 

accountants, notaries or lawyers for 

at least ten years.  

-  

44.6. - 44.6. -  

a)  Persons who have occupied the 

position of Chairman or Senior Deputy 

Chairman for the three preceding terms 

of office may not be appointed to the 

relative position. 

a) Persons who have occupied the 

position of Chairman or Senior Deputy 

Chairman for the three preceding terms 

of office may not be appointed to the 

relative position.  

 

b)  the majority of the members of the 

Supervisory Board must be in 

b) the majority of the members of the 

Supervisory Board must be in 

In accordance with the 

Provisions on corporate 
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possession of the requirements of 

independence specified in the Corporate 

Governance Code issued by Borsa 

Italiana. 

possession of the requirements of 

independence specified in the 

Corporate Governance Code issued by 

Borsa Italiana.  

governance “banks define a 

single definition of independent 

board members in their Articles 

of Association”.  

 

In relation to the above, a 

proposal is made to maintain a 

single definition of 

independence in the Articles of 

Association, given in paragraph 

4 of article 44, by making a 

reference to the requirements of 

independence required by the 

regulations and legislation in 

force from time to time (article 

148, paragraph 3 of Legislative 

Decree No. 58/98), with the 

repeal of the reference made to 

the independence requirement 

set by the Corporate 

Governance Code.  

 

 

 

 

 

44.7.- At least 3 (three) members of the 

Supervisory Board must be chosen from 

amongst persons enrolled in the register 

of external statutory auditors who have 

exercised statutory auditing activities for 

a period of not less than three years 

44.7.- At least 3 (three) members of the 

Supervisory Board must be chosen from 

amongst persons enrolled in the register 

of external statutory auditors who have 

exercised statutory auditing activities for 

a period of not less than three years 

 

44.8.- Furthermore, the composition of 

the Supervisory Board must ensure, in 

compliance with the provisions of Law 

No. 120 of 12
th

 July 2011, that a balance 

is maintained between genders for the 

44.8.- Furthermore, the composition of 

the Supervisory Board must ensure, in 

compliance with the provisions of Law 

No. 120 of 12
th
 July 2011, that a balance 

is maintained between genders for the 
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period provided for by that law. period provided for by that law and at 

least the majority of the members of the 

Supervisory Board must not have 

occupied the position of member of the 

Supervisory Board and/or member of 

the Management Board of the Bank 

continuously for the three previous 

terms of office. 

 

44.9.- While mandatory regulations of 

the law, the Supervisory Authority or 

other regulations must be complied with, 

persons already holding the office of full 

statutory auditor, or who are members of 

other supervisory bodies in more than 

five listed companies and/or their parent 

companies or subsidiaries, cannot hold 

office as a member of the Supervisory 

Board.  

44.9.- While mandatory regulations of 

the law, the Supervisory Authority or 

other regulations must be complied with, 

persons already holding the office of full 

statutory auditor, or who are members of 

other supervisory bodies in more than 

five listed companies and/or their parent 

companies or subsidiaries, cannot hold 

office as a member of the Supervisory 

Board.  

 

44.10.- If the cause of incompatibility 

just mentioned is not eliminated within 

60 days of election or, if it occurs 

subsequently, of communication of the 

fact to those concerned the member of 

the board is automatically deemed to 

have retired from office.  

44.10.- If the cause of incompatibility 

just mentioned is not eliminated within 

60 days of election or, if it occurs 

subsequently, of communication of the 

fact to those concerned the member of 

the board is automatically deemed to 

have retired from office.  

 

44.11.- In addition to the reimbursement 

of expenses incurred in performing their 

duties in office, the Members of the 

Supervisory Board also have the right to 

remuneration determined for the entire 

period of office in accordance with these 

Articles of Association.  

44.11.- In addition to the reimbursement 

of expenses incurred in performing their 

duties in office, the Members of the 

Supervisory Board also have the right to 

remuneration determined for the entire 

period of office in accordance with these 

Articles of Association.  

 

44.12.- The Supervisory Board, after 

consulting with the Remuneration 

Committee, shall allocate the 

remuneration set by a Shareholders’ 

Meeting pursuant to Article 22 and it 

44.12.- The Supervisory Board, after 

consulting with the Remuneration 

Committee, shall allocate the 

remuneration set by a Shareholders’ 

Meeting pursuant to Article 22 and it 
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shall set the remuneration for the 

Chairman, the Senior Deputy Chairman, 

the Deputy Chairmen if appointed and 

those members of the Supervisory Board 

to whom specific offices, powers or 

duties have been assigned by these 

Articles of Association or by the 

Supervisory Board itself. This allocation 

shall, amongst other things, take account 

of participation in committees created by 

the Supervisory Board itself and any 

possible allocation of Supervisory Body 

functions pursuant to Legislative Decree 

No 231/2001. 

shall set the remuneration for the 

Chairman, the Senior Deputy Chairman, 

the Deputy Chairmen if appointed and 

those members of the Supervisory Board 

to whom specific offices, powers or 

duties have been assigned by these 

Articles of Association or by the 

Supervisory Board itself. This allocation 

shall, amongst other things, take account 

of participation in committees created by 

the Supervisory Board itself and any 

possible allocation of Supervisory Body 

functions pursuant to Legislative Decree 

No 231/2001.  

 

ARTICLE 45  

 

45.1.- Members of the Supervisory 

Board shall be elected by a Shareholders' 

Meeting on the basis of lists, which may 

be submitted by the Registered 

Shareholders and by the Supervisory 

Board, in accordance with the 

procedures set forth below.  

45.1.- Members of the Supervisory 

Board shall be elected by a Shareholders' 

Meeting on the basis of lists, which may 

be submitted by the Registered 

Shareholders and by the Supervisory 

Board, in accordance with the 

procedures set forth below.  

 

45.2.- The lists of candidates, signed by 

those submitting them, must be 

deposited at the registered offices of the 

Bank by the twentyfifth day prior to the 

Shareholders’ Meeting in first call and 

they must contain the names of at least 

two candidates and also, where they are 

composed of at least three candidates, 

comply with the gender proportions 

established by Law No. 120 of 12
th

 July 

2011 in order to ensure that a balance is 

maintained between them within the 

Supervisory Board. Submission of the 

45.2.- The lists of candidates, signed by 

those submitting them, must be 

deposited at the registered offices of the 

Bank by the twentyfifth day prior to the 

Shareholders’ Meeting in first call and 

they must contain the names of at least 

two candidates and also, where they are 

composed of at least three candidates, 

comply with the gender proportions 

established by Law No. 120 of 12
th

 July 

2011 in order to ensure that a balance is 

maintained between them within the 

Supervisory Board as well as with the 
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lists may be performed by remote means 

of communication defined by the 

Management Board in a manner, stated 

in the notice to convene, which allows 

those depositing the lists to be identified. 

The signature of each Registered 

Shareholder submitting a list must be 

duly authenticated in accordance with 

the law by employees of either the Bank 

or its subsidiaries specifically authorised 

by the Management Board. 

additional proportion specified in 

paragraph 8 of article 44. Submission of 

the lists may be performed by remote 

means of communication defined by the 

Management Board in a manner, stated 

in the notice to convene, which allows 

those depositing the lists to be identified. 

The signature of each Registered 

Shareholder submitting a list must be 

duly authenticated in accordance with 

the law by employees of either the Bank 

or its subsidiaries specifically authorised 

by the Management Board.  

45.3.- The lists must also be 

accompanied by information concerning 

the identity of the Registered 

Shareholders who have submitted them, 

with details of the number of shares and 

therefore the total percentage of the 

shares held by the Registered 

Shareholders submitting them and, 

within the time limits set by the 

legislation and regulations in force, by a 

communication which demonstrates 

ownership of the investment, as well as 

all other information required by the 

regulations in force.  

45.3.- The lists must also be 

accompanied by information concerning 

the identity of the Registered 

Shareholders who have submitted them, 

with details of the number of shares and 

therefore the total percentage of the 

shares held by the Registered 

Shareholders submitting them and, 

within the time limits set by the 

legislation and regulations in force, by a 

communication which demonstrates 

ownership of the investment, as well as 

all other information required by the 

regulations in force.  

 

45.4.- Exhaustive information must be 

deposited together with each list on the 

personal and professional characteristics 

of the candidates as well as a declaration 

by the candidates themselves stating that 

they are in possession of the 

requirements specified by the law and by 

regulatory and Articles of Association 

provisions and also that they accept their 

candidature.  

45.4.- Exhaustive information must be 

deposited together with each list on the 

personal and professional characteristics 

of the candidates as well as a declaration 

by the candidates themselves stating that 

they are in possession of the 

requirements specified by the law and by 

regulatory and Articles of Association 

provisions and also that they accept their 

candidature.  
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45.5.- In cases where only one list has 

been presented within the time limit 

mentioned in paragraph two, or in any 

event in the cases provided for by the 

regulations in force, the Bank reports 

this immediately with a press release 

sent to at least two press agencies. In this 

case lists may be submitted up until the 

fifth day following the date of the time 

limit cited. Again in this case the limits 

laid down in the subsequent paragraph 

are reduced by half.  

45.5.- In cases where only one list has 

been presented within the time limit 

mentioned in paragraph two, or in any 

event in the cases provided for by the 

regulations in force, the Bank reports this 

immediately with a press release sent to 

at least two press agencies. In this case 

lists may be submitted up until the fifth 

day following the date of the time limit 

cited. Again in this case the limits laid 

down in the subsequent paragraph are 

reduced by half.  

 

45.6.- The election of the members of 

the Supervisory Board shall take place 

on the basis of lists submitted:  

45.6.- The election of the members of the 

Supervisory Board shall take place on 

the basis of lists submitted:  

 

a) directly by at least 500 (fivehundred) 

Registered Shareholders who have the 

right to participate in and vote in the 

Shareholders’ Meeting called to elect the 

Supervisory Board, who provide 

documentary evidence of the right 

according to the legislation in force and 

who represent at least 0.50% of the share 

capital, calculated on the basis of the 

share capital existing 90 (ninety) days 

prior to the date set for calling the 

Shareholders’ Meeting and to be 

indicated in the notice given to call the 

meeting;  

a) directly by at least 500 (fivehundred) 

Registered Shareholders who have the 

right to participate in and vote in the 

Shareholders’ Meeting called to elect the 

Supervisory Board, who provide 

documentary evidence of the right 

according to the legislation in force and 

who represent at least 0.50% of the share 

capital, calculated on the basis of the 

share capital existing 90 (ninety) days 

prior to the date set for calling the 

Shareholders’ Meeting and to be 

indicated in the notice given to call the 

meeting;  

 

b) by collective investment undertakings 

(UCITS) that hold a total of at least 1% 

of the share capital and that have the 

right to participate and vote in the 

Shareholders’ Meeting called to elect the 

Supervisory Board and document that 

right according to the legislation and 

regulations in force;  

b) by collective investment undertakings 

(UCITS) that hold a total of at least 1% 

of the share capital and that have the 

right to participate and vote in the 

Shareholders’ Meeting called to elect the 

Supervisory Board and document that 

right according to the legislation and 

regulations in force;  
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c) by the outgoing Supervisory Board on 

the basis of a proposal made by the 

Appointments Committee and with the 

approval of the Supervisory Board 

passed with the votes of at least two 

thirds of its members, and in any case 

supported as reported in the preceding 

letter a) by at least 500 (fivehundred) 

Registered Shareholders who have the 

right to participate in and vote in the 

Shareholders’ Meeting called to elect the 

Supervisory Board, who provide 

documentary evidence of the right 

according to the legislation in force and 

who represent at least 0.50% of the share 

capital, calculated on the basis of the 

share capital existing 90 (ninety) days 

before the date set for calling the 

Shareholders’ Meeting and to be 

indicated in the notice given to call the 

meeting.  

c) by the outgoing Supervisory Board on 

the basis of a proposal made by the 

Appointments Committee and with the 

approval of the Supervisory Board 

passed with the votes of at least two 

thirds of its members, and in any case 

supported as reported in the preceding 

letter a) by at least 500 (fivehundred) 

Registered Shareholders who have the 

right to participate in and vote in the 

Shareholders’ Meeting called to elect the 

Supervisory Board, who provide 

documentary evidence of the right 

according to the legislation in force and 

who represent at least 0.50% of the share 

capital, calculated on the basis of the 

share capital existing 90 (ninety) days 

before the date set for calling the 

Shareholders’ Meeting and to be 

indicated in the notice given to call the 

meeting.  

 

45.7.- Each Registered Shareholder may 

participate in the presentation of one list 

only: if this rule is not observed, the 

Registered Shareholder’s signature is not 

counted as valid for any list.  

45.7.- Each Registered Shareholder may 

participate in the presentation of one list 

only: if this rule is not observed, the 

Registered Shareholder’s signature is not 

counted as valid for any list.  

 

45.8.- Each candidate may be included 

in one list only on pain of ineligibility.  

45.8.- Each candidate may be included in 

one list only on pain of ineligibility.  

 

45.9.- Lists presented that fail to observe 

the procedures reported above are 

considered as not presented.  

45.9.- Lists presented that fail to observe 

the procedures reported above are 

considered as not presented.  

 

45.10.- Each Registered Shareholder 

may vote for one list only. 

45.10.- Each Registered Shareholder 

may vote for one list only.  

 

45.11.- The election of the Supervisory 

Board is performed as follows:  

45.11.- The election of the Supervisory 

Board is performed as follows:  

 

a) if one or more lists are submitted, the 

first two which received the greatest 

a) if one or more lists are submitted, the 

first two which received the greatest 
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number of votes cast by the Registered 

Shareholders and which are not 

connected within the meaning of the 

regulations in force are considered;  

number of votes cast by the Registered 

Shareholders and which are not 

connected within the meaning of the 

regulations in force are considered;  

b.1) if the list which received the second 

greatest number of votes received less 

than 15% of votes cast in the 

Shareholders’ Meeting, then 12 

members of the Supervisory Board are 

taken from the list that obtained the 

majority of the votes and one member of 

the Supervisory Board is taken from the 

list which received the second greatest 

number of votes;  

b.1) if the list which received the second 

greatest number of votes received less 

than 15% of votes cast in the 

Shareholders’ Meeting, then 12 members 

of the Supervisory Board are taken from 

the list that obtained the majority of the 

votes and one member of the 

Supervisory Board is taken from the list 

which received the second greatest 

number of votes;  

 

b.2) if the list which received the second 

greatest number of votes, received at 

least 15% and less than 30% of the votes 

cast in the Shareholders’ Meeting, then 

11 members of the Supervisory Board 

shall be taken from the list which 

received the majority of the votes and 

two members of the Supervisory Board 

shall be taken from the list which 

received the second greatest number of 

votes;  

b.2) if the list which received the second 

greatest number of votes, received at 

least 15% and less than 30% of the votes 

cast in the Shareholders’ Meeting, then 

11 members of the Supervisory Board 

shall be taken from the list which 

received the majority of the votes and 

two members of the Supervisory Board 

shall be taken from the list which 

received the second greatest number of 

votes;  

 

b.3) if the list which received the second 

greatest number of votes received at 

least 30% of the votes cast in the 

Shareholders’ Meeting, then the ten 

members of the Supervisory Board shall 

be taken from the list which received the 

majority of the votes and three members 

of the Supervisory Board shall be taken 

from the list which received the second 

greatest number votes;  

b.3) if the list which received the second 

greatest number of votes received at least 

30% of the votes cast in the 

Shareholders’ Meeting, then the ten 

members of the Supervisory Board shall 

be taken from the list which received the 

majority of the votes and three members 

of the Supervisory Board shall be taken 

from the list which received the second 

greatest number votes;  

 

c) if none of the two lists specified in 

letter a) were voted for by Registered 

c) if none of the two lists specified in 

letter a) were voted for by Registered 
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Shareholders who represent at least 10% 

of the share capital in the Shareholders’ 

Meeting then the procedure to be 

employed is as follows:  

Shareholders who represent at least 10% 

of the share capital in the Shareholders’ 

Meeting then the procedure to be 

employed is as follows:  

c.1) if the conditions specified in the 

previous clause b.1) occur, then an 

additional four members of the 

Supervisory Board shall be taken from 

the list which received the majority of 

votes cast by the Registered 

Shareholders in consecutive order in 

which they are written on the list which 

will bring the total number of Board 

Members taken from that list up to 16;  

c.1) if the conditions specified in the 

previous clause b.1) occur, then an 

additional four members of the 

Supervisory Board shall be taken from 

the list which received the majority of 

votes cast by the Registered 

Shareholders in consecutive order in 

which they are written on the list which 

will bring the total number of Board 

Members taken from that list up to 16;  

 

c.2) if the conditions specified in the 

previous clause b.2) occur, then an 

additional four members of the 

Supervisory Board shall be taken from 

the list which received the majority of 

the votes cast by the Registered 

Shareholders in the consecutive order in 

which they are written on the list which 

will bring the total number of Board 

Members taken from that list up to 15;  

c.2) if the conditions specified in the 

previous clause b.2) occur, then an 

additional four members of the 

Supervisory Board shall be taken from 

the list which received the majority of 

the votes cast by the Registered 

Shareholders in the consecutive order in 

which they are written on the list which 

will bring the total number of Board 

Members taken from that list up to 15;  

 

c.3) if the conditions specified in the 

previous clause b.3) occur, then an 

additional three members of the 

Supervisory Board shall be taken from 

the list which received the majority of 

votes cast by the Registered 

Shareholders in consecutive order in 

which they are written on the list which 

will bring the total number of members 

of Board Members taken from that list 

up to 13, while one additional member 

of the Supervisory Board shall be taken 

from the list which received the second 

c.3) if the conditions specified in the 

previous clause b.3) occur, then an 

additional three members of the 

Supervisory Board shall be taken from 

the list which received the majority of 

votes cast by the Registered 

Shareholders in consecutive order in 

which they are written on the list which 

will bring the total number of members 

of Board Members taken from that list 

up to 13, while one additional member of 

the Supervisory Board shall be taken 

from the list which received the second 
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greatest number of votes, which will 

bring the total number of Board 

Members taken from that list up to 4;  

greatest number of votes, which will 

bring the total number of Board 

Members taken from that list up to 4;  

d) If at least one or both the lists 

specified in letter a) was or were voted 

for by Registered Shareholders who 

represent at least 10% of the share 

capital, then the procedure to be 

employed is as follows:  

d) If at least one or both the lists 

specified in letter a) was or were voted 

for by Registered Shareholders who 

represent at least 10% of the share 

capital, then the procedure to be 

employed is as follows:  

 

d.1) if the list that exceeded 10% was the 

list which received the majority of the 

votes cast in the Shareholders’ Meeting 

and that is – if both the lists exceeded 

10% of the share capital – that list 

received the highest percentage, if the 

conditions specified in the previous 

clauses b.1), b.2) and b.3) occurred, an 

additional four Board Members shall be 

assigned, bringing the total number of 

Board Members taken from the majority 

list up to 16, 15 or 14 respectively;  

d.1) if the list that exceeded 10% was the 

list which received the majority of the 

votes cast in the Shareholders’ Meeting 

and that is – if both the lists exceeded 

10% of the share capital – that list 

received the highest percentage, if the 

conditions specified in the previous 

clauses b.1), b.2) and b.3) occurred, an 

additional four Board Members shall be 

assigned, bringing the total number of 

Board Members taken from the majority 

list up to 16, 15 or 14 respectively;  

 

d.2) if the list that exceeded 10% of the 

share capital was the list which received 

the second greatest number of votes cast 

in the Shareholders’ Meeting and that is 

– if both the lists exceeded 10% of the 

share capital – that list received the 

highest percentage, additional Board 

Members shall be assigned to that list 

bringing the total number of Board 

Members taken from that list up to five.  

d.2) if the list that exceeded 10% of the 

share capital was the list which received 

the second greatest number of votes cast 

in the Shareholders’ Meeting and that is 

– if both the lists exceeded 10% of the 

share capital – that list received the 

highest percentage, additional Board 

Members shall be assigned to that list 

bringing the total number of Board 

Members taken from that list up to five.  

 

45.12.- If, after identifying the 

candidates to be taken from the lists 

which received the majority of the votes 

on the basis of the order in which they 

are indicated on the lists to which they 

belong, the gender proportions required 

45.12.- If, after identifying the 

candidates to be taken from the lists 

which received the majority of the votes 

on the basis of the order in which they 

are indicated on the lists to which they 

belong, the gender proportions required 
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under Law No. 120 of 12
th

 July 2011 are 

not complied with, then those members 

of the Supervisory Board taken last from 

the aforementioned lists whose 

appointment would violate the said 

legislation and regulations are 

considered not elected. In this event the 

number of those board members 

indicated on the same list to which they 

belong shall be appointed which allows 

compliance with the composition 

requirements for the Supervisory Board 

in accordance with Law No. 120 of 12
th
 

July 2011 and with the Articles of 

Association, again proceeding in the 

order in which those persons are 

indicated on the list to which they 

belong. In particular, in this 

circumstance, the candidates to be 

appointed belonging to the gender that is 

less represented on the basis of the 

results of the vote shall be taken from 

each list in proportion to the total 

number of candidates elected on each 

list according to the results of the voting. 

In this event, if the minority list pursuant 

to letter c) has not complied with the 

gender proportions established by Law 

No. 120 of 12
th

 July 2011, the candidates 

to be appointed belonging to the less 

represented gender will be taken from 

the list that obtained the greatest number 

of votes only.  

under Law No. 120 of 12
th

 July 2011 or 

the additional proportion specified in 

paragraph 8 of article 44 are not 

complied with, then those members of 

the Supervisory Board taken last from 

the aforementioned lists whose 

appointment would violate the said 

legislation and regulations are 

considered not elected. In this event the 

number of those board members 

indicated on the same list to which they 

belong shall be appointed which allows 

compliance with the composition 

requirements for the Supervisory Board 

in accordance with Law No. 120 of 12
th
 

July 2011 and with the Articles of 

Association, again proceeding in the 

order in which those persons are 

indicated on the list to which they 

belong. In particular, in this 

circumstance, the candidates to be 

appointed belonging to the gender that is 

less represented on the basis of the 

results of the vote or which allow 

compliance with the additional 

proportion specified in paragraph 8 of 

article 44 shall be taken from each list in 

proportion to the total number of 

candidates elected on each list according 

to the results of the voting. In this event, 

if the minority list pursuant to letter c) 

has not complied with the gender 

proportions established by Law No. 120 

of 12
th

 July 2011, or do not allow 

compliance with the additional 

proportion specified in paragraph 8 of 

article 44 the candidates to be appointed 
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belonging to the less represented 

gender will be taken from the list that 

obtained the greatest number of votes 

only.  

45.13.- If only one list is validly 

proposed and this obtained the majority 

required for an ordinary Shareholders' 

Meeting, then all 17 members of the 

Supervisory Board shall be taken from 

that list.  

45.13.- If only one list is validly 

proposed and this obtained the majority 

required for an ordinary Shareholders' 

Meeting, then all 17 members of the 

Supervisory Board shall be taken from 

that list.  

 

45.14.- The Shareholders’ Meeting shall 

proceed by a relative majority vote to 

appoint those members of the 

Supervisory Board, who for any reason 

whatsoever could not be elected by 

means of the procedures mentioned in 

the preceding paragraphs or if no list at 

all is submitted, again in compliance 

with the requirements for the 

composition of the Supervisory Board 

pursuant to Law No. 120 of 12
th

 July 

2011 and to the Articles of Association; 

in the event of a tied vote the candidate 

more senior by age is elected.  

45.14.- The Shareholders’ Meeting shall 

proceed by a relative majority vote to 

appoint those members of the 

Supervisory Board, who for any reason 

whatsoever could not be elected by 

means of the procedures mentioned in 

the preceding paragraphs or if no list at 

all is submitted, again in compliance 

with the requirements for the 

composition of the Supervisory Board 

pursuant to Law No. 120 of 12
th

 July 

2011 and to the Articles of Association; 

in the event of a tied vote the candidate 

more senior by age is elected.  

 

45.15.- If two or more lists obtain an 

equal number of votes, those lists must 

be voted on again until they no longer 

receive an equal number of votes.  

45.15.- If two or more lists obtain an 

equal number of votes, those lists must 

be voted on again until they no longer 

receive an equal number of votes.  

 

45.16.- The positions of Chairman and 

Senior Deputy Chairman of the Board 

are reserved to the first and second 

members respectively on the list that 

obtains a majority of votes, or on the 

only list presented or to the members 

appointed as such by the Shareholders’ 

Meeting if no list is presented at all.  

45.16.- The positions of Chairman and 

Senior Deputy Chairman of the Board 

are reserved to the first and second 

members respectively on the list that 

obtains a majority of votes, or on the 

only list presented or to the members 

appointed as such by the Shareholders’ 

Meeting if no list is presented at all.  

 

45.17.- If, during the course of the 45.17.- If, during the course of the  
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financial year, the Board lacks one or 

more members, where it is a case of 

replacing members elected in the 

majority list, the first candidate not 

elected on that list shall be appointed 

who guarantees compliance with the 

requirements for the composition of the 

Supervisory Board provided for by Law 

No. 120 of 12
th

 July 2011 and the 

Articles of Association. In the absence 

of such a candidate, the appointment 

shall be by a relative majority vote with 

no list obligation, since the Supervisory 

Board itself may present candidates, if 

necessary, on the basis of proposals from 

the Appointments Committee. 

financial year, the Board lacks one or 

more members, where it is a case of 

replacing members elected in the 

majority list, the first candidate not 

elected on that list shall be appointed 

who guarantees compliance with the 

requirements for the composition of the 

Supervisory Board provided for by Law 

No. 120 of 12
th

 July 2011 and the 

Articles of Association. In the absence of 

such a candidate, the appointment shall 

be by a relative majority vote with no list 

obligation, since the Supervisory Board 

itself may present candidates, if 

necessary, on the basis of proposals from 

the Appointments Committee. 

45.18.- If the positions of Chairman of 

the Supervisory Board and/or the Senior 

Deputy Chairman of the Supervisory 

Board should become vacant, an 

Ordinary Shareholders’ Meeting should 

proceed without delay to restore the 

membership of the board and to appoint 

a Chairman and/or a Senior Deputy 

Chairman not by using in this case the 

replacement procedure just mentioned, 

since the Supervisory Board may present 

candidates itself for this purpose on the 

basis of proposals made by the 

Appointments Committee. 

45.18.- If the positions of Chairman of 

the Supervisory Board and/or the Senior 

Deputy Chairman of the Supervisory 

Board should become vacant, an 

Ordinary Shareholders’ Meeting should 

proceed without delay to restore the 

membership of the board and to appoint 

a Chairman and/or a Senior Deputy 

Chairman not by using in this case the 

replacement procedure just mentioned, 

since the Supervisory Board may present 

candidates itself for this purpose on the 

basis of proposals made by the 

Appointments Committee.  

 

45.19.- If, however, Board Members 

belonging to the minority list must be 

replaced the following procedure is 

employed:  

45.19.- If, however, Board Members 

belonging to the minority list must be 

replaced the following procedure is 

employed:  

 

- if only one Board Member has been 

appointed from the minority list, then the 

first candidate not elected on the list 

- if only one Board Member has been 

appointed from the minority list, then the 

first candidate not elected on the list 
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from which the member to be replaced 

was drawn shall be appointed, or, in the 

absence of such a candidate, the first 

candidate on any other minority lists 

there may be shall be taken on the basis 

of the number of votes received in 

descending order. Should this not be 

possible or, if application of the above 

criterion means that the requirements for 

the composition of the Supervisory 

Board pursuant to Law No. 120 of 12
th
 

July 2011 and the Articles of 

Association are not met, then the 

Shareholders’ Meeting shall make the 

replacement in compliance with the 

principle of the necessary representation 

of minorities;  

from which the member to be replaced 

was drawn shall be appointed, or, in the 

absence of such a candidate, the first 

candidate on any other minority lists 

there may be shall be taken on the basis 

of the number of votes received in 

descending order. Should this not be 

possible or, if application of the above 

criterion means that the requirements for 

the composition of the Supervisory 

Board pursuant to Law No. 120 of 12
th

 

July 2011 and the Articles of Association 

are not met, then the Shareholders’ 

Meeting shall make the replacement in 

compliance with the principle of the 

necessary representation of minorities;  

- if further Board Members have been 

elected from the minority list, the 

relative replacements shall be taken from 

the list from which the members to be 

replaced were drawn or in the absence of 

such a candidate from any other 

minority lists there may be, identified on 

the basis of the number of votes received 

in descending order and which have 

received the majorities in the 

Shareholders’ Meeting specified in 

paragraph 11 of this article. In the 

absence of such candidates, the Board 

Members shall be drawn from the 

majority list or in the absence again of 

such candidates, or, if application of the 

above criterion means that the 

requirements for the composition of the 

Supervisory board pursuant to Law No. 

120 of 12
th

 July 2011 and the Articles of 

- if further Board Members have been 

elected from the minority list, the 

relative replacements shall be taken from 

the list from which the members to be 

replaced were drawn or in the absence of 

such a candidate from any other minority 

lists there may be, identified on the basis 

of the number of votes received in 

descending order and which have 

received the majorities in the 

Shareholders’ Meeting specified in 

paragraph 11 of this article. In the 

absence of such candidates, the Board 

Members shall be drawn from the 

majority list or in the absence again of 

such candidates, or, if application of the 

above criterion means that the 

requirements for the composition of the 

Supervisory board pursuant to Law No. 

120 of 12
th

 July 2011 and the Articles of 
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Association are not met, the 

Shareholders’ Meeting shall proceed to 

decide by relative majority vote;  

Association are not met, the 

Shareholders’ Meeting shall proceed to 

decide by relative majority vote;  

45.20.- The replacement candidates, 

identified in accordance with the 

provisions of this article, must confirm 

that they accept their appointment and 

also make declarations that no cause for 

ineligibility and incompatibility exists 

and that they possess the requirements 

prescribed by law and by these Articles 

of Association for the office.  

45.20.- The replacement candidates, 

identified in accordance with the 

provisions of this article, must confirm 

that they accept their appointment and 

also make declarations that no cause for 

ineligibility and incompatibility exists 

and that they possess the requirements 

prescribed by law and by these Articles 

of Association for the office.  

 

45.21.- A member of the Supervisory 

Board called upon to replace a previous 

member remains in office until the 

original mandate of the replaced member 

expires.  

45.21.- A member of the Supervisory 

Board called upon to replace a previous 

member remains in office until the 

original mandate of the replaced member 

expires.  

 

 


