
 

CORPORATE BY-LAWS 

Unione di Banche Italiane Società cooperativa per a zioni  

 

SECTION I 

INCORPORATION, NAME, DURATION AND REGISTERED OFFICE OF THE COMPANY 

 

ARTICLE 1 

The joint-stock co-operative company 

 Unione di Banche Italiane Società cooperativa per a zioni  

shortened to  

UBI Banca  

(the “Company”), which assumed this name following the merger - 

inspired by the principle of equal partnership betw een the 

participating companies “Banche Popolari Unite Soci età cooperativa 

per azioni” (shortened to “BPU Banca”) and “Banca L ombarda e 

Piemontese Società per Azioni” (shortened to “Banca  Lombarda”) - is 

in force.  

 

ARTICLE 2 

The duration of the Company is established as up to  and including 

December 31st, 2100 and can be extended. 

 

ARTICLE 3 

The registered office of the Company is in Bergamo and its operating 

offices are located in Brescia and Bergamo. 

 

 

SECTION II 

BUSINESS PURPOSE 

 

ARTICLE 4 



 

Drawing its inspiration from the traditional princi ples of 

Cooperative Societies, the purpose of the Company i s the collection 

of savings and the carrying out of all forms of len ding activities, 

both directly and through subsidiary companies, bot h towards 

shareholders and towards non-shareholders.  

To this end, it may, provided it complies with the legislation in 

force and subject to the obtainment of the prescrib ed authorisations, 

both directly and through subsidiary companies, car ry out any banking 

or financial transactions and services, as well as any other activity 

credit institutions are allowed to conduct, includi ng issue of bonds 

and granting of loans regulated by special laws. 

Furthermore, the Company may carry out any other tr ansaction serving 

as a means or in any case connected to achieving th e corporate 

object.  

The Company, in pursuing the Shareholders' benefit,  pays special 

attention to the enhancement of the resources of th e territory where 

it is located through its own distribution network and that of the 

Group.  In compliance with its own institutional aims, the Company 

grants special terms to the Shareholder customers w ith regard to the 

enjoyment of specific services. 

In order to attain its purposes, the Company may be come a member of 

associations and consortia within the banking syste m, both in Italy 

and abroad.   

The Company, in its position as parent company of t he Unione di 

Banche Italiane Group, also shortened in UBI Banca Group (the 

“Group”), pursuant to article 61, fourth paragraph,  of Legislative 

Decree no. 385 of September 1st, 1993, issues, in e xercising its 

activities of management and co-ordination, provisi ons regulating the 

companies forming the Group, also for carrying out instructions 

issued by Bank of Italy and in the interest of the Group’s stability.  

 

 



 

SECTION III 

SHARE CAPITAL, SHAREHOLDERS AND SHARES  

 

ARTICLE 5 

The share capital is variable and unlimited; it is represented by 

registered shares of the par value of Euro 2.50 (tw o point fifty) 

each.     

The issue of new shares may be decided:  

a)  As an extraordinary measure, by the Shareholders' e xtraordinary 

meeting, in compliance with the provisins of articl e 2441 of 

the Italian Civil Code, with the majorities and the  quorum 

provided by these By-laws for the setting up and th e 

resolutions of the Shareholders' extraordinary meet ing, with 

the right to give proxies to the Management Board, but subject 

to prior authorisation of the Supervisory Board, in  compliance 

with the regulations in force, for exercising the r ights 

provided by articles 2420 ter and 2443 of the Itali an Civil 

Code. 

b)  As an ordinary measure, by the Management Board acc ording to 

the law provisions and the prescribed regulations i n force in 

this field. 

The share capital may also be increased by contribu tion in kind.  

As long as the shares of the Company are listed on regulated markets, 

the issue of new shares may occur only through the resolution of the 

shareholders' extraordinary meeting, according to t he provisions of 

the previous paragraph 2 point a).  

 

ARTICLE 6 

Natural persons, excluding those under the conditio ns provided in the 

following article 7, are allowed as Registered Shar eholders.  

Corporate bodies and other bodies can become Regist ered Shareholders 

of the Company provided that they appoint in writin g the natural 



 

person authorised to represent them; no change of t he latter can be 

opposed to the Company till this has been notified with registered 

letter with acknowledgement of receipt.  

Minors may be admitted as Registered Shareholders o n request of their 

legal representative who substitutes for them in al l the relations 

with the Company.  

The persons appointed as above, the legal represent atives of natural 

persons, as well as the common representatives as p er the second 

paragraph of article 15 of these By-laws, may exerc ise all the rights 

pertaining to the Registered Shareholders, but, in this capacity, 

they cannot be appointed in corporate positions.  

 

ARTICLE 7 

Interdicted, incapacitated and non-discharged bankr upt persons as 

well as all those who were sentenced with disqualif ication also 

temporarily from holding public offices cannot be a dmitted as 

Registered Shareholders.  

 

ARTICLE 8 

Those who intend to become Registered Shareholders must show the 

Management Board the participation certificate to t he centralised 

management system and submit to the Board a request  in writing 

indicating the shares held as well as personal deta ils, domicile, 

nationality and any other information and/or declar ation due 

according to law or the By-laws or requested by the  Company in 

general.   

The presentation of the certification attesting the  ownership of at 

least 250 shares is requested to be admitted as Reg istered 

Shareholder.  

The Management Board has the right to determine the  extent of the 

preliminary investigation expenses, which, if the r equest is 

accepted, will be placed to the charge of the new a dmitted Registered 



 

Shareholder.  

The candidate Registered Shareholder must declare i n the application 

his/her commitment to the obligations provided by t he By-laws, the 

regulations and corporate resolutions.  

 

ARTICLE 9 

According to law provisions on cooperative banks, a ny decision on the 

acceptance of the Registered Shareholder applicatio ns is taken by the 

Management Board, also in the light of the general principles 

indicated by the Supervisory Board, considering exc lusively the 

objective interests of the Company, including those  concerning its 

independence and autonomy, as well as the observanc e of the spirit of 

the co-operative form; the party concerned is infor med of this 

decision.  For the purposes of evaluating these requirements, any 

previous relation with companies of the Group of th ose submitting the 

application will be taken into consideration. 

 

ARTICLE 10 

The non-acceptance as Registered Shareholder, suita bly and 

consistently justified in relation to the principle s as per Article 

9, must be notified in writing to the domicile of t he applicant no 

later than 60 (sixty) days from when the applicatio n is received by 

the Company.  

 

ARTICLE 11 

The non-acceptance may be submitted by the party co ncerned to the 

analysis of the Board of Arbitrators, set up in com pliance with the 

By-laws and integrated with a representative of the  candidate 

Registered Shareholder, pursuant to art. 30 paragra ph 5 of Lgs. D. 

385 of 1 st  September 1993.  



 

The only effect produced by the non-acceptance as R egistered 

Shareholder, for those regularly holding Company sh ares, is to 

prevent the exercise of rights other than economic rights.  

 

ARTICLE 12 

The capacity to act as a Registered Shareholder is acquired, 

following the acceptance resolution, with the enrol ment in the 

Shareholders' Register.  

Without prejudice to the provisions of the previous  art. 5, fourth 

paragraph, if the new Registered Shareholder is adm itted following 

the issue of shares decided as an ordinary measure by the Management 

Board pursuant to art. 5, paragraph 2, letter b), t he Registered 

Shareholder must previously pay the amount of the s ubscribed shares, 

the price surplus determined according to art. 2528  second paragraph 

of the Italian Civil Code, the registration fee, as  well as any 

interest balance.  

For all intents and purposes of the By-laws and of the law, each 

Registered Shareholder, acting in this capacity, el ects domicile at 

the registered office of the Company, except for th e right of 

notifying in writing a different domicile.  

 

ARTICLE 13 

In addition to those cases provided for by the law,  the Management 

Board may decide on the ouster of a Shareholder in the event of:  

a) interdiction, incapacitation or sentencing to di squalification - 

also temporary - from holding public offices;  

b) bankruptcy or other insolvency proceedings;  

c) proven activity detrimental to the interest and the prestige of 

the Company;  

d) non-fulfilment of the contractual obligations to wards the Company.  

The ouster resolution must be notified to the party  concerned with 

registered letter with acknowledgement of receipt.  



 

If the ousted Shareholder does not intend to interp ose a demurrer 

pursuant to the third paragraph of article 2533 of the Italian Civil 

Code, he/she may appeal to the Board of Arbitrators , no later than 60 

(sixty) days from the notification.  The Board of Arbitrators decides 

on the review of the resolution within 60 (sixty) d ays from receiving 

the claim and the Management Board finally decides with justified 

decision. 

The oustering takes effect from the enrolment in th e Shareholders' 

register.   

 

ARTICLE 14 

The withdrawal from the Company is allowed only in the cases provided 

for by the law, in accordance with the modalities a nd effects 

provided by the regulations in force.  

 

ARTICLE 15 

Shares are indivisible. 

In the event of co-ownership of a share, the co-own ers’ rights are 

exercised by a common representative appointed in a ccordance with the 

modalities provided by the regulations in force.  If the common 

representative has not been appointed or if the Com pany has not been 

informed of this appointment, the communications an d declarations 

made by the Company to any one of the co-owners are  effective towards 

everyone. 

Shares can be transferred according to the law. As long as the 

transferee of the shares has not been admitted as a  Registered 

Shareholder, it is allowed to exercise only the rig hts having an 

economic value. 

The transfer by the Shareholder of the overall shar eholding, taken 

over by the Company, implies the loss of the qualit y of Registered 

Shareholder.  

The Management Board may purchase or reimburse the shares of the 



 

Company according to the provision of article 2529 of the Italian 

Civil Code, within the limits of the distributable profits and of the 

available reserves resulting from the last duly app roved financial 

statements, and destined to these purposes by the S hareholders' 

Meeting.  Purchased shares may be resold or cancelled. 

In all cases of redemption, the Registered Sharehol der or its 

assignees are obliged to deliver the certification attesting the 

ownership of the relevant shares.  

The amount of the redemption is non-interest bearin g.  

 

ARTICLE 16 

In any case, shares are considered, by corporate ag reement, subjected 

to a lien with privilege in favour of the Company, in guarantee of 

all the direct and indirect obligations of the Regi stered Shareholder 

towards the Company.  

With reference to the above, the Management Board, without prejudice 

to any other and different procedure, may order, to tally or 

partially, the sale of the shares of the defaulting  Registered 

Shareholder without putting him/her in default and without proceeding 

formalities, by means of a notary or qualified inte rmediary, 

transferring the obtained amount to the curtailment  or to the 

repayment of the debt.  Any excess is deposited in a non-interest 

bearing current account available to the Registered  Shareholder. 

 

ARTICLE 17 

Sharing in the net worth and in the profits is prop ortioned to the 

shares held. 

Dividends that have not been collected within five years from the 

date on which they became collectable shall be tran sferred to the 

Company in order to increase the legal reserve. 

 

ARTICLE 18 



 

No Registered Shareholder is allowed to hold a numb er of shares 

greater than the maximum number allowed by law. 

If the above-mentioned limit is exceeded, the Compa ny does not enter 

the surplus into the Shareholder's register. 

 

ARTICLE 19 

In the event of the Registered Shareholder’s death,  the corporate 

relation continues with the successors of the decea sed. The transfer 

of shares can be opposed to the Company provided th at the formalities 

prescribed by the law are fulfilled and the success ors who are not 

already Registered Shareholders obtain the authoris ation provided by 

the third paragraph of art. 15 of these By-laws. Co -ownership is 

governed by the second paragraph of the said articl e 15.  

 

SECTION IV 

CORPORATE BODIES 

 

ARTICLE 20 

The exercise of the corporate functions, according to their 

competence, is delegated: 

a)  to the Shareholders' Meeting; 

b)  to the Management Board; 

c)  to the Supervisory Board; 

d)  to the Chief Executive Officer; 

e)  to the General Management; 

f)  to the Board of Arbitrators. 

 

 

SECTION V 

SHAREHOLDERS’ MEETING 

 

ARTICLE 21 



 

The regularly convened Shareholders’ Meeting repres ents all of 

the Registered Shareholders; its resolutions, taken  in compliance 

with the law and these By-laws, are binding for all  Shareholders, 

even if absent or dissenting. 

 

ARTICLE 22 

The Shareholders’ Meeting is ordinary or extraordin ary. 

The ordinary Meeting: 

a) appoints and removes the members of the Supervis ory Board, 

determines their remuneration pursuant to Article 4 4 and elects the 

Chairman and Deputy Chairman, with the modalities s et out in Article 

45; 

b) decides with reference to the responsibility of the members of the 

Supervisory Board and, pursuant to art. 2393 and ar t. 2409 - decies of 

the Italian Civil Code, with reference to the respo nsibility of the 

members of the Management Board, without prejudice to the concurrent 

competence of the Supervisory Board; 

c) decides on the distribution of profits, after pr esentation of the 

financial statements and of the consolidated financ ial statements 

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

d) appoints and removes the auditing company in cha rge of the 

auditing; 

e) approves the financial statements if the Supervi sory Board fails 

to approve them or if this is required by at least two thirds of the 

members of the Supervisory Board; 

f) decides on the other issues that fall within its  competence 

pursuant to the law or these By-laws. 

The extraordinary Shareholders' Meeting resolves on  any 

amendments to the corporate by-laws, on the appoint ment, removal, 

substitution and powers of liquidators and on any o ther subject that 

falls within its competence pursuant to the law. 

The Meeting is convened in all the cases provided f or by the law 



 

and by these By-laws, and it is called by the Manag ement Board, or, 

pursuant to art. 151- bis of Lgs. D. no. 58 of February 24th, 1998, by 

the Supervisory Board or by at least two of its mem bers, without 

prejudice to the other convening powers provided by  the law. 

In any case, the ordinary Meeting is called at leas t once a year 

no later than 120 (one hundred and twenty) days fro m the end of the 

financial year in order to resolve on subject matte rs falling under 

its competence as provided for by law or by the By- laws. If the law 

requirements occur, the Shareholders’ Meeting can b e called within 

180 (one hundred eighty) days from the closing of t he corporate year. 

In such cases, the Management Board shall indicate the reasons for 

the postponement in the report provided for by art.  2428 of the 

Italian Civil Code. 

The call of the ordinary and extraordinary Meeting on the 

Shareholders' request occurs without delay followin g the submission 

of the motivated request containing the agenda whic h must be 

undersigned by at least one tenth of the Registered  Shareholders 

entitled to vote on the date of the request. 

According to the methods, within the terms and limi ts 

established by the law, a number of Registered Shar eholders not lower 

than 1/40 (one-fortieth) of the entitled shareholde rs on the date of 

request may ask in writing for the integration of t he agenda 

resulting from the notice convening the shareholder s' meeting. The 

signatures of the Registered Shareholders must be a uthenticated 

pursuant to the law or by the employees of the Comp any or of its 

authorised subsidiaries. The legitimation of the ex ercise of the 

right is given by the appropriate documentation att esting the 

ownership of the shares on the filing date of the r equest. 

 

ARTICLE 23 

The Meeting is convened, alternatively, in the city  or province 

of Bergamo and in the city or province of Brescia. 



 

 

ARTICLE 24 

The Meetings are convened by means of notice - spec ifying the 

agenda, the place, the day and the time of the meet ing and whatever 

is prescribed by the applicable law provisions - pu blished as 

prescribed by the regulations in force on the Offic ial Gazette of the 

Italian Republic. The notice must also be posted up  in the Company 

branches.  

The Meeting in second call may be convened with the  same notice 

convening the first call, for a following day, but not longer than 

the thirtieth day from the one fixed for the first call. 

 

ARTICLE 25 

 

In compliance with law dispositions, those Register ed Shareholders 

having the right to vote for which the intermediary  in charge has 

notified the company at least 2 (two) working days before the day 

fixed for the first call, pursuant to art. 2370 of the Italian Civil 

Code and any special law and prescribed provisions,  have the right to 

attend the meeting.   

The Registered Shareholder cannot withdraw the shar es or the relevant 

certification before the Meeting has taken place.  

The capacity to act as a Registered Shareholder mus t be held for at 

least 90 (ninety) days starting from the registrati on in the 

shareholders' register in order to attend the Meeti ng, exercise one's 

vote and be eligible to be appointed in corporate p ositions. 

 

ARTICLE 26 

 

The Registered Shareholder is entitled to one vote whatever the 

number of shares held.  

The Registered Shareholder has the right to be repr esented by means 



 

of written proxy issued to another Registered Share holder entitled to 

attend the Meeting.  

Representatives may not be chosen among members of the administrative 

or controlling bodies or among employees of the Com pany, or among 

companies controlled by the company itself; the sam e applies to 

members of the administrative or controlling bodies  and to the 

employees of such companies. 

Except for the provisions of art. 2372, paragraph 2 , of the Italian 

Civil code, the proxy can be conferred for a single  Meeting only, 

effective also for the following calls, and cannot be conferred 

without the name of the representative.  

Each Registered Shareholder may not represent by pr oxy more than 3 

(three) Registered Shareholders.  

Voting by mail is not allowed.  

The members of the Management Board as well as the members of the 

Supervisory Board, cannot vote in the resolutions c oncerning their 

responsibility.  

In case of pledge or usufruct on the shares, only t he Registered 

Shareholder is entitled to vote. 

 

ARTICLE 27 

The ordinary and extraordinary meetings are validly  convened, in 

first call, when at least one twentieth of the Shar eholders with the 

right to vote is present on its own or by represent ation and proxy.   

In second call, the ordinary Meeting is regularly c onvened whatever 

the number of Shareholders present, whereas the ext raordinary 

Meeting, without prejudice to the provisions of the  following article 

28, is regularly convened when at least 1/400 (one four hundredth) of 

the Shareholders with the right to vote is present on its own or by 

representation and proxy.  

If the agenda is not completed during the day, the Chairman of the 

Meeting will order its continuation not longer than  the seventh 



 

following day, informing those present orally witho ut the need of 

further notice.  During the second session, the Meeting is convened 

and decides with the same majorities established fo r the validity of 

the call and resolutions of the Meeting that is bei ng continued. 

 

ARTICLE 28 

The ordinary and extraordinary meetings, save as ot herwise 

provided by these By-laws, decide with the absolute  majority of 

votes; with an equal number of votes, the proposal is rejected.  

The appointment of corporate positions for which th e Meeting is 

competent is made by secret vote and according to t he methodology set 

out in Article 45. 

In any case, without prejudice to any other mandato ry law 

regulation, the favourable vote of at least one twe ntieth of all the 

Shareholders with the right to vote is required, al so during the 

Meeting in second call, for the passing of the reso lutions concerning 

the change of the business purpose, the elimination  or the closing of 

the operating offices of Brescia and Bergamo as pro vided and 

identified by Article 3, early winding-up of the Co mpany determined 

by facts provided by the law, excluding the assumpt ion set forth in 

no. 6 of article 2484 of the Italian Civil Code, th e cancellation or 

modification of articles 23 and 36 of the By-laws a nd/or the 

insertion of any other provision inconsistent with the text of these 

articles, as well as the approval of the modificati on or cancellation 

of this paragraph and/or of the resolution quorum p rovided in it. 

Always without prejudice to any other mandatory law  regulation, 

the favourable vote of at least one twentieth of al l the shareholders 

with the right to vote, which in turn represent at least 20% of the 

fully subscribed and paid-up share capital on the n inetieth day 

before the meeting, is required, also during the Me eting in second 

call, for the passing of the resolutions concerning  the cancellation 

or modification of Article 45, paragraph 6, Article  48, paragraph 6 



 

and Article 49, paragraphs 4,5 and 6 of the By-laws , as well as of 

this paragraph and/or of the resolution quorum prov ided in it.  

For the resolutions to be taken upon request of the  Supervisory 

Authority or in relation to regulatory or legislati ve modifications, 

the Meeting, both ordinary and extraordinary, takes  resolutions with 

the majority of votes; in such cases, for the resol utions 

attributable to the Supervisory Board, dispositions  provided for by 

article 48, sub-paragraph 5 apply. 

 

ARTICLE 29 

The ordinary and extraordinary meetings are chaired  by the 

Chairman of the Supervisory Board or, if absent, by  the Deputy 

Chairman of the Supervisory Board or, in case of ab sence or 

impediment, by the Chairman of the Management Board  or, in case of 

absence or impediment, by the Vice Chairman of the Management Board; 

in case of absence or impediment also of the latter , by another 

person appointed by the Meeting itself.  

The Chairman of the Supervisory Board may always ap point the 

Chairman of the Management Board to chair the Share holders' Meeting, 

and the Chairman of the Management Board will repor t the appointment 

occurred at the opening of the meeting works. 

The Chairman of the Meeting is responsible for asce rtaining the 

regularity of the proxies and, generally, the right  of attendance at 

the Meeting, checking that the Meeting has been reg ularly convened 

and that the majorities required to validly pass re solutions are 

present, directing and controlling the discussion, as well as 

establishing the ways in which the voting must be c arried out and 

ascertaining the related results. 

The Meeting, upon the proposal of the Chairman, app oints a 

Secretary and four scrutineers. 

In the event of an extraordinary Meeting, or when t he Chairman 

deems it advisable, the Secretary functions are car ried out by a 



 

notary appointed by the Chairman of the Meeting. 

 

SECTION VI 

MANAGEMENT BOARD 

 

ARTICLE 30 

The Management Board consists of a minimum of 7 (se ven) members 

to a maximum of 11 (eleven) members, including a Ch airman, a Deputy 

Chairman and a Chief Executive Officer, elected amo ng the 

Shareholders with the right to vote by the Supervis ory Board, upon 

the proposal of the Appointment Committee once thei r number is 

determined.  

The members of the Management Board shall hold offi ce for three 

financial years and their term of office shall elap se on the date 

upon which the meeting of the Supervisory Board is called to approve 

the financial statements relating to the last finan cial year of their 

office. In any case, they shall hold office until t he renewal of the 

Management Board pursuant to Article 46, letter a) and they are 

eligible for re-election.  

The members of the Management Board are exempted fr om putting 

down security. 

Those individuals who are under situations of ineli gibility or 

loss of office according to art. 2382 of the Italia n Civil Code or 

lack the requirements of respectability and profess ionalism, or any 

other requirement established by law and regulation s, shall not be 

entitled to be appointed as members of the Manageme nt Board. In any 

case, i) at least one of the members of the Management Boar d must 

hold the requirements of independence set forth in art. 148, third 

paragraph, of Lgs. D. no. 58 of February 24th, 1998 , ii) at least the 

majority must have at least a three years experienc e in management 

and/or professional activities in financial and/or securities and/or 

banking and/or insurance institutions in Italy or a broad. 



 

The members of the Management Board may be Director s, members of 

the Management Board or General Managers of competi ng companies; 

moreover, the authorisation of the Supervisory Boar d is required in 

case of external companies of the Group or companie s not participated 

by the Bank.   

The members of the Supervisory Board cannot be appo inted members 

of the Management Board as long as they hold this o ffice.  

 

 

ARTICLE 31 

The Chairman of the Management Board and the Deputy  Chairman of 

the Management Board – appointed to carry out the f unctions as 

Chairman in case of absence or impediment of the fo rmer – are 

appointed by the Supervisory Board according to the  provisions of 

Article 46. 

The Secretary functions are delegated by the Manage ment Board to 

a member of the Management Board itself or to the G eneral Manager or 

also to another manager or to another external subj ect of the Company 

or of the Group.  

 

ARTICLE 32 

In case one or more members of the Management Board  leave 

office, the Supervisory Board shall replace them wi thout delay, 

always upon the proposal of the Appointment Committ ee. The office of 

the so-appointed members shall expire at the same t ime as that of the 

members holding office at the time of their appoint ment. 

Should the majority of the members originally appoi nted by the 

Supervisory Board no longer hold office for any rea son, all the 

Management Board is considered expired starting fro m the date of 

assumption of the office by the new appointed membe rs. The latter 

shall hold office for the residual duration the exp ired Management 

Board would have held office. 



 

 

 

ARTICLE 33 

The meetings of the Management Board are chaired by  the Chairman 

or, if absent, by the Vice Chairman. Should they be  absent, they are 

chaired by the eldest member. 

The minutes of the meetings of the Management Board , drawn up by 

the Secretary, are read and submitted to the approv al of the Board 

itself in the immediately following session or, at the latest, in the 

next one; they are signed by the person who chaired  the Meeting and 

by the Secretary. 

  

ARTICLE 34 

The Management Board is convened at least once a mo nth, as well 

as each time the Chairman deems it advisable to con vene it or when 5 

(five) members request it. 

The Meetings shall take place, alternatively, in th e city of 

Bergamo and in the city of Brescia, and once a year  in the city of 

Milan.  

Without prejudice to the calling powers expressly v ested in the 

Supervisory Board and in each of its members, the c all, with the 

brief indication of the items on the agenda, is mad e by the Chairman, 

with notice to be sent by any adequate means, at le ast 3 (three) days 

before the day of the meeting, to the domicile of e ach member, except 

for the urgent cases for which the term is reduced to one day. The 

members of the Supervisory Board must be informed o f the calls in the 

same way. 

The meetings of the Management Board shall be deeme d valid in the 

presence of the majority of the members holding off ice, without 

prejudice to the provision of Article 36. 

The remote participation to the meeting of the Mana gement Board 

is allowed by using proper audio-videoconference an d/or 



 

teleconference systems, provided that all the perso ns entitled may 

participate and be identified and that they are all owed to follow the 

meeting and intervene in real time on the agenda, a s well as receive, 

send or view documents, with simultaneous deliberat ive analysis and 

decision. In this case, the Management Board’s meet ing is considered 

carried out in the place where the person chairing the meeting and 

the Secretary are found. 

 

ARTICLE 35 

The members of the Management Board, apart from the  refund of 

expenses incurred in relation to their office, are entitled to a 

remuneration to be determined by the Supervisory Bo ard according to 

Article 46, paragraph 1, letter a) of these By-laws . Furthermore they 

shall be entitled to presence medals for taking par t in the meetings 

of the Management Board as well as in the meetings of the commissions 

and committees set up by the Management Board itsel f, as established 

by the Supervisory Board, and to compensation – det ermined by the 

Supervisory Board itself – for those members of the  Management Board 

appointed with special offices provided for by the By-laws. 

 

ARTICLE 36 

The resolutions of the Management Board are taken b y open voting, 

with the favourable vote of the majority of the mem bers present. 

The favourable vote of at least 8 members of the Ma nagement Board 

(or of all the members minus one, for the case in w hich the 

Management Board consists of 7 or 8 members) are re quired for the 

resolutions concerning: 

a)  the proposal, to be submitted to the attention of t he 

Supervisory Board for the following approval by the  

extraordinary Meeting, of statutory modifications; 

b)  total or partial transfer of the shareholdings held  in 

the following companies: Banca Popolare Commercio e  



 

Industria S.p.A., Banca Popolare di Bergamo S.p.A.,  Banca 

Popolare di Ancona S.p.A., Banca Carime S.p.A., 

Centrobanca S.p.A., Banco di Brescia S.p.A. and Ban ca 

Regionale Europea S.p.A., as well as the setting up  of 

any kind of encumbrances on their shares; 

c)  determining the vote to be given in the meetings of  the 

companies listed under b) convened for the approval  of 

increases in share capital excluding the right of o ption 

(upon payment or for contribution in kind), issuing  

convertible bonds or bonds with warrant, excluding the 

right of option, that imply, if subscribed, the los s of 

control by the Company; 

d)  determining the vote to be given in the meetings of  the 

companies mentioned above under b) convened for dec iding 

on the merger through incorporation in the Company or in 

other companies, their transformation, splitting, e arly 

winding-up, changes in the business purpose, name 

alteration or relocation of the registered office o ut of 

the municipality in which they are currently locate d, the 

transfer to third parties not forming part of the g roup 

of the banking company or of a substantial part of it; 

e)  the appointment to the post of member of the Board of 

Directors and of the Statutory Board in the compani es 

listed in point b), taking into consideration the 

proposals of the Appointment Committee, if applicab le; 

f)  the assignment, if considered suitable, of the task  to 

supervise the proper operation of the internal audi ting 

system to a member of the Management Board itself.  

 

ARTICLE 37 

 The Management Board is responsible for the busine ss of the 

Company in compliance with the general programmatic  and strategic 



 

policies approved by the Supervisory Board, upon th e proposal of the 

Management Board itself. For this purpose, it carri es out all the 

operations required, useful or advisable for achiev ing the business 

purpose, whether they are of ordinary and extraordi nary management. 

 In addition to those decisions which cannot be del egated 

according to law, the following decisions will be r eserved 

exclusively to the Management Board: 

a) defining, upon the proposal of the Chief Executi ve Officer, 

the general programmatic and strategic policies of the Company and of 

the Group to be submitted to the approval of the Su pervisory Board; 

b) assigning and revoking the proxies to the Chief Executive 

Officer; the identification of the member of the Ma nagement Board to 

whom the proxies are assigned must be carried out u pon the proposal 

of the Supervisory Board, decided in turn following  prior designation 

by the Appointment Committee; if this designation h as not been 

formulated by the Appointment Committee with the le gal numbers 

prescribed by the relevant Regulation, the proposal  of the 

Supervisory Board to be submitted to the Management  Board shall be 

decided with the favourable vote of at least 17 (se venteen) members 

of the Supervisory Board. The revocation of the pro xies is decided by 

the Management Board with the favourable vote of at  least 8 (eight) 

members of the Management Board (or of all the memb ers minus one, for 

the case in which the Management Board consists of 7 or 8 members), 

after hearing the Supervisory Board; 

c) preparing, upon the proposal of the Chief Execut ive Officer, 

industrial and/or financial plans, as well as the b udgets of the 

Company and of the Group to be submitted to the app roval of the 

Supervisory Board pursuant to art. 2409-terdecies o f the Italian 

Civil Code;   

d)   the management policy of risks and internal au diting; 

e) assigning, modifying or revoking proxies and pow ers as well 

as assigning special functions or proxies to one or  more Directors; 



 

f) appointing and removing the General Manager, the  Joint 

General Manager and the members of the General Mana gement, defining 

their functions and competences, as well as designa ting the top 

management of the Group; 

g) designating members of the board of directors an d of the 

board of auditors of the companies belonging to the  group, without 

prejudice for the provisions of Article 36, paragra ph 2, letter e); 

h) acquiring and selling shareholdings; 

i) opening and closing branches and representative offices;  

l) determining the organisational, administrative a nd 

accounting structure of the company, as well as, wi thout prejudice to 

the exclusive competence of the Supervisory Board s et forth in 

Article 49 of these By-laws, setting up Committees or Commissions 

with advisory, preliminary, controlling or co-ordin ating functions; 

m) determining the criteria for the co-ordination a nd 

management of Group’s companies, as well as the cri teria for carrying 

out instructions issued by Banca d’Italia; 

n) subject to the compulsory opinion of the Supervi sory Board, 

appointing and removing the Manager in charge of dr awing up the 

accounting documents, pursuant to art. 154-bis of L gs.D. no. 58 of 

February 24th, 1998, and determining his/her remune ration. The 

Manager in charge of drawing up the corporate accou nting documents 

must have, apart from the requirements of respectab ility prescribed 

by the regulations in force for those carrying out administrative and 

management functions, requirements of professionali sm characterised 

by a specific competence, from the administrative a nd accounting 

point of view, in the field of credit, finance, sec urities or 

insurance. This competence, which must be ascertain ed by the 

Management Board itself, must be acquired through w ork experiences in 

an appropriate position of responsibility for a con gruous period of 

time and in undertakings comparable with the Compan y; 

o) appointing or removing the manager in charge of the internal 



 

auditing function, as well as the persons in charge  of the functions 

whose appointment belongs exclusively to the Manage ment Board as 

provided for by legislative and regulatory disposit ions; 

p) drawing up the draft financial statements and th e draft 

consolidated financial statements; 

q) exercising the proxy for the increases in share capital 

granted pursuant to art. 2443 of the Italian Civil Code, as well as 

issuing convertible bonds pursuant to art. 2420-ter  of the Italian 

Civil Code, following previous authorisation by the  Supervisory 

Board; 

r) the fulfilment of duties pertaining to the Manag ement Board 

set forth in art. 2446 and 2447 of the Italian Civi l Code; 

s)        drawing up merger or splitting projects; 

t)   transactions with significant strategic, econo mic,  

financial and capital relevance or the preparation of transactions to 

be submitted to the authorisation of the Supervisor y Board; 

u)   defining the criteria for the identification o f those 

transactions with related parties to be reserved to  the Management 

Board’s own competence. 

 

ARTICLE 38 

The Management Board shall timely report to the Sup ervisory Board 

on the general management trends and on the most im portant operations 

in terms of size and characteristics, carried out b y the Company and 

its subsidiaries and it shall report on the operati ons in which the 

members of the Management Board have an interest on  their own account 

or on behalf of third parties. 

The communication is made during the meetings of th e Supervisory 

Board and in any case, at least quarterly; it may b e provided also in 

writing. 

 

ARTICLE 39 



 

 

 The Chairman of the Management Board: 

a) shall have the legal representation of the compa ny and the 

corporate signature, as stated more in detail in th e following 

Article 40; 

b) shall convene the Management Board, establish th e agenda taking 

into account also the resolution proposals formulat ed by the Deputy 

Chairman and by the Chief Executive Officer, by ens uring that 

adequate information regarding the items on the Age nda is provided to 

all members; 

c) shall maintain the relations with the Supervisor y Authorities, in 

agreement with the Deputy Chairman and the Chief Ex ecutive Officer; 

d) shall maintain the relations with the Supervisor y Board and with 

its Chairman; 

e) shall see that the Supervisory Board is informed  at least 

quarterly pursuant to the previous Article 38;  

f) shall maintain, in agreement with the Chairman o f the Supervisory 

Board and with the Chief Executive Officer, the ext ernal 

communication of the information concerning the com pany; 

g) shall exercise all the other powers relevant to the carrying out 

of his office. 

 The Deputy Chairman of the Management Board shall be consulted 

and involved by the Chief Executive Officer in the integration 

process resulting from the merger of BPU Banca and Banca Lombarda. 

 In the event of absolute justified urgency, and if  the Management 

Board cannot be immediately convened, the Chairman of the Management 

Board or, in case of absence or impediment, the Vic e- Chairman or, in 

case of absence or impediment of the aforementioned , the Chief 

Executive Officer, may take decisions with regard t o any transaction 

pertaining to the Management Board, and in particul ar in the field of 

loan granting, except for the subjects of exclusive  competence of the 

Management Board. The Management Board must be info rmed of these 



 

decisions at its next meeting. 

 

 

ARTICLE 40 

The Chairman of the Management Board, the Vice Chai rman of the 

Management Board and the Chief Executive Officer sh all represent the 

Company severally before third parties and in legal  proceedings, 

before any Court of all levels and degrees, and the y are also 

entitled to free corporate signature. 

The Chairman of the Management Board, the Deputy Ch airman of the 

Management Board and the Chief Executive Officer ha ve individually 

the right to start legal proceedings for all the ac ts concerning  

corporate management and administration, appeal to all the Legal and 

Jurisdictional Authorities, the Administrative and tax Authorities 

and Commissions, grant general and special warrants  of attorney with 

choice of domicile, also to join prosecution as pla intiff. 

The Chairman, the Deputy Chairman and the Chief Exe cutive 

Officer, individually and within the framework of t heir powers, may 

appoint attorneys ad hoc for specific acts or categ ories. 

 

ARTICLE 41 

 

The Management Board has the right to grant the cor porate 

signature jointly or individually, with the limitat ions and 

specifications it shall deem proper, to the General  Manager, to the 

managers, to the officers and to other personnel of  the premises and 

branches, and to appoint attorneys also with certai n powers. 

Likewise, the Management Board has the right to gra nt to the 

subjects indicated in the previous paragraph its ow n powers as 

concerns the write-off and reduction of mortgages, even if the latter 

are not respectively related to the paying off or d ecrease of loans 

granted against collateral. 



 

 

SECTION VII 

CHIEF EXECUTIVE OFFICER 

ARTICLE 42 

The Management Board, in compliance with the law an d these By-

laws, and particularly in compliance with the provi sions of Article 

37, delegates those duties which do not fall within  its exclusive 

competence pursuant to the law or these By-laws, to  one of its 

members, who acts as Chief Executive Officer, witho ut prejudice to 

the provisions set out in Article 39, last paragrap h, relative to 

cases of urgency.  

Decision-making powers, relative to loan granting a nd to the 

assumption of risk in typical banking activities, e xcept those that 

cannot be delegated, may be delegated to special co mmittees, 

consisting of Directors and managers and also, with in preset amount 

limits, to the General Manager, to managers, to off icers, as well as 

to persons in charge of branches. 

The Management Board may delegate powers also to ea ch of its 

members in order to carry out single acts and trans actions.     

  

ARTICLE 43 

 The following powers may, among other, be granted to the Chief 

Executive Officer: 

a) supervise business and Group management; 

b) take care of strategic co-ordination and company  and Group 

management control; 

c) take care of the implementation of the organisat ional and business 

structure determined by the Management Board and ap proved by the 

Supervisory Board; 

d) determine the operating directives for the Gener al Management; 

e) supervise the Group integration, consulting and involving the 

Deputy Chairman of the Management Board; 

f) submit to the Management Board the management gu idelines, the 

industrial and strategic plan, the budget  and take care of their 



 

implementation by means of the General Management; 

g) propose the accounting policy and the optimisati on policies with 

regards to the use and enhancement of resources and  submit the 

draft financial statements and the periodical state ments to the 

Management Board; 

h) propose the appointments of the company’s and th e Group’s top 

management to the Management Board, in agreement wi th the Chairman 

and Deputy Chairman of the Management Board and aft er hearing the 

General Manager; 

i) promote integrated risk control. 

 

 The CEO reports quarterly to the Management Board and to the 

Supervisory Board (and to the latter also within th e context of the 

communication provided by Article 38) with regard t o management 

trends and outlook and on the main operations carri ed out by the 

company and its subsidiaries. He also reports every  month to the 

Management Board and at least every sixty days to t he Supervisory 

Board with regard to the main accounting results of  the Company, of 

the main subsidiaries and of the Group. 

 

 

ARTICLE 43 BIS 

 

The Management Board may instruct one of its member s to 

supervise the proper operation of the internal audi ting system with 

the task – to be carried out with a close co-operat ion and agreement 

with the Chief Executive Officer and the General Ma nager – of 

supervising the promotion and implementation of an internal auditing 

system suitable in terms of effectiveness and effic iency for the 

Company and the Group it belongs to. 

 

SECTION VIII 

SUPERVISORY BOARD 

ARTICLE 44 

 



 

The Supervisory Board consists of 23 (twenty three)  members 

elected among the Shareholders with the right to vo te, including a 

Chairman, a Senior Deputy Chairman, appointed by th e Meeting pursuant 

to Article 45, and two Deputy Chairmen chosen by th e same Supervisory 

Board among its own members. The members of the Sup ervisory Board 

shall hold office for three financial years and sha ll expire on the 

Shareholders’ meeting date provided by the second p aragraph of art. 

2364- bis of the Italian Civil Code. 

The expiry due to the end of term in office shall b ecome 

effective from the moment the Supervisory Board - w hich in the 

meantime maintains full powers - is re-established.  

If, during the course of the year, the posts of one  or more 

members of the Supervisory Board become vacant, pro vision is made to 

replace them in accordance with article 45.  

 

The members of the Supervisory Board must possess t he 

requirements of respectability and professionalism as well as the 

requirements of independence provided by the regula tions in force. 

At least 15 (fifteen) members of the Supervisory Bo ard must 

possess the requirements of professionalism provide d by the 

regulations in force for the persons who act as Dir ectors of banks. 

In particular, at least 3 (three) members of the Su pervisory 

Board must be chosen among the persons entered in t he Register of the 

Auditors who have exercised legal auditing activiti es for a period 

not shorter than three years. 

Without prejudice for mandatory provisions of the l aw, 

regulations, or of the Supervisory authorities, per sons already 

holding offices as full statutory auditor or member  of other 

controlling bodies in more than five listed compani es and/or their 

parent companies or subsidiaries cannot hold office  as a member of 

the Supervisory Board. 



 

If the reason of incompatibility of the previous pa ragraph is 

not eliminated within 60 (sixty) days from the elec tion or, if 

occurred, from the notification to the person conce rned, the Member 

of the Board shall automatically fall from office. 

Apart from the refund of expenses incurred in relat ion to their 

office, the members of the Supervisory Board are en titled to a 

consideration determined for their whole term by th e Shareholders’ 

Meeting. They are also entitled to presence medals determined by the 

Shareholders’ Meeting for taking part in the meetin gs of the 

Supervisory Board, as well as to the meetings of th e commissions and 

committees set up by the Supervisory Board itself  

The Supervisory Board, after hearing the Remunerati on Committee, 

determines the remunerations for the Chairman, the Senior Deputy 

Chairman, the Deputy Chairmen and the members of th e Supervisory 

Board to whom these By-laws or the Board itself att ributes special 

duties, powers or functions. 

 

 

ARTICLE 45 

The Meeting shall elect the members of the Supervis ory Board 

according to lists that may be presented by the Sha reholders or by 

the Supervisory Board, as follows. 

The lists of the candidates, signed by those who pr esent them, 

must be deposited at the registered office of the C ompany at least 15 

(fifteen) days before the Meeting is held in first call and they must 

contain the names of at least two candidates.   

In the event of presentation by the Shareholders, t he signature 

of each presenting Shareholder must be duly authent icated pursuant to 

the law or by the employees of the Company or of it s subsidiaries 

intentionally delegated by the Management Board. 

 

The lists must also be accompanied by information c oncerning 



 

the identity of the registered shareholders who hav e presented them, 

with indications of the number of shares and theref ore the total 

percentage of the shares held by the registered sha reholders 

presenting them and by certificates which prove own ership of the 

shares, as well as all other information required b y law and 

regulatory provisions in force.  

Exhaustive information must be deposited together w ith each 

list on the personal and professional characteristi cs of the 

candidates along with a declaration by the candidat es themselves 

stating that they are in possession of the requirem ents specified by 

the Law and by regulatory and corporate by-law prov isions and also 

that they accept their candidature.   

In cases when only one list has been presented by t he end of 

the term mentioned in paragraph two of this article , the Bank reports 

this immediately by informing at least two press ag encies; in this 

case lists may be presented up to the fifth day fol lowing the end of 

the term date. In this case the thresholds laid dow n in the 

subsequent paragraph are reduced by half.  

In the event of list presentation by the Shareholde rs, and 

without prejudice to any other mandatory law or reg ulation, each list 

must be presented by at least 500 Shareholders who have the right to 

attend and vote during the Meeting convened to elec t the Supervisory 

Board, who support this right by documentary eviden ce according to 

the regulations in force, or by a number of shareho lders who 

represent at least 0.50% of the share capital, this  limit being 

determined with reference to the capital existing 9 0 days before the 

date established for calling the Meeting and to be indicated in the 

notice convening the meeting itself.  

Each Shareholder may contribute to the presentation  of only one 

list: in case of non-observance, his signature is n ot calculated in 

any list. 

The presentation of a list by an outgoing Superviso ry Board 



 

must occur upon proposal of the Appointment Committ ee and following a 

resolution taken by the Supervisory Board with the favour of at least 

17 (seventeen) of its members.  

Each candidate may be placed in only one list, othe rwise the 

same shall be deemed ineligible. 

The lists not pursuant to such provisions shall be considered 

as never submitted. 

Each Shareholder may vote only one list. 

The appointment of the members of the Supervisory B oard shall 

be effected as follows: 

a)  22 members of the Supervisory Board are taken from the list that has 

obtained the majority of votes expressed by the Sha reholders, 

following the progressive order with which they app ear in the same 

list; 

b)  One member of the Supervisory Board is taken from t he list that has 

obtained the second majority of votes and which is not related - in 

accordance with the regulations in force - with the  list mentioned in 

letter a), who is the first person appearing in the  list.   

 If only one list is validly proposed or if no list is 

presented, the Meeting shall appoint the Supervisor y Board by a 

relative majority vote; with an equal number of vot es, the eldest 

candidate is appointed. 

If two or more lists obtain an equal number of vote s, these 

lists will be voted again, until the number of vote s obtained 

differs. 

The offices of Chairman and Senior Deputy Chairman of the Board 

belong to the members indicated in the first and se cond position, 

respectively, of the list that has obtained the maj ority of votes, or 

in the only list presented or to the members appoin ted as such by the 

Meeting, if no list was presented. 

If, during the course of the year, the Board lacks one or more 

members for the case of substitution of the Directo rs elected in the 



 

majority list, the appointment occurs by a relative  majority vote 

with no list obligation, and the Supervisory Board itself may present 

candidacies upon proposal of the Appointment Commit tee. 

If board members belonging to the minority list mus t be 

replaced, their place is taken by the first non ele cted candidate 

already contained on the list to which the board me mber to be 

replaced belonged, or in sub-order from any other m inority lists, on 

the basis of the decreasing number of votes receive d by these, who 

confirms his acceptance of the post together with t he declarations 

concerning the non-existence of any causes for inel igibility and 

incompatibility, as well as his fulfilment of the r equirements 

provided for by law and by the By-laws for the offi ce; if that is not 

possible, the shareholders’ meeting shall make prov ision to replace 

the board member in observance of the principle of the necessary 

representation of minorities.  

 

ARTICLE 46 

The Supervisory Board: 

a) appoints, upon proposal of the Appointment Commi ttee, and removes 

the members of the Management Board and its Chairma n and Deputy 

Chairman, determining their compensation after hear ing the 

Remuneration Committee; determines, after hearing t he Remuneration 

Committee, the compensation of the members of the M anagement Board 

vested with special offices, tasks or proxies or as signed to 

committees; without prejudice to the provisions of Article 32, 

paragraph 2, of the By-laws, and to the case of sub stitution of 

members of the Management Board leaving office befo re term, the 

Supervisory Board renews the Management Board in th e first meeting 

following its appointment by the Shareholders’ Meet ing; 

b) upon proposal of the Management Board, decides o n the definition 

of the general programmatic and strategic guideline s of the Company 

and of the Group; 



 

c) approves the individual financial statements and  the consolidated 

financial statements prepared by the Management Boa rd; 

d) authorises the Management Board to exercise the proxy for 

increases in share capital or for issuing convertib le bonds if 

granted by the Shareholders’ meeting pursuant to ar t. 2443 and/or of 

art. 2420-ter of the Italian Civil Code; 

e) attends the meetings of the Management Board del egating to it the 

Chairman and the Senior Deputy Chairman; 

f) carries out the supervision functions provided b y art. 149, first 

and third paragraphs, of the Lgs.D. no. 58 of Febru ary 24th, 1998; 

g) promotes the exercise of the liability action ag ainst the members 

of the Management Board; 

h) presents the statement to Banca d’Italia pursuan t to art. 70, sub-

paragraph 7, Lgs.D. no. 385 of September 1st, 1993;  

i) reports in writing to the Shareholders' Meeting convened pursuant 

to art. 2364-bis of the Italian Civil Code on the s upervisory 

activity carried out, on the omissions and objectio nable facts 

observed as well as, on occasion of any other ordin ary or 

extraordinary Shareholders’ Meeting convened, on su bject-matters 

considered part of its competences; 

l) informs Bank of Italy without delay of all acts or facts, that 

come to its notice when carrying out its duties, wh ich may represent 

management irregularities or violations of the rule s governing 

banking activity; 

m) expresses a binding opinion concerning the perso n in charge of 

drawing up the corporate accounting documents pursu ant to art. 154-

bis of Lgs.D. no. 58 of February 24th, 1998; 

n) upon proposal of the Management Board, decides o n the 

authorisations relative to industrial and/or financ ial plans and to 

the budget of the Company and of the Group prepared  by the Management 

Board, and on the authorisations relative to strate gic operations, in 

any case without prejudice to the Management Board’ s liability for 



 

action taken. In particular, the Supervisory Board decides on the 

authorisations relevant to: 

 (i) proposals of operations on the share capital, issuing 

convertible and cum warrant bonds in Company securi ties, mergers and 

splitting; 

(ii) proposals of statutory modifications; 

(iii) purchases or transfers by the Company and by the Subsidiaries 

of controlling interests in companies with importan t strategic value 

or individually with a total value higher than 5% o f consolidated net 

equity, as well as the purchase or sale of undertak ings, relations in 

bulk, business units/lines of business with an impo rtant economic 

and/or strategic value; 

(iv) strategically important investments and/or div estments and/or 

implying commitments for the Company whose overall amount exceeds, 

for each transaction, 5% of consolidated net equity ; 

(v) stipulation of strategically important commerci al, cooperation 

and shareholder agreements,  

without prejudice to the fact that the authorisatio n of the 

Supervisory Board on the operations indicated in th e above-mentioned 

list shall not be necessary in case of operations s pecifically 

contemplated in the industrial plans already approv ed by the 

Supervisory Board; 

o) decides on the guidelines relevant to cultural a nd charitable 

initiatives as well as to the image of the Company and of the Group, 

with a special reference to the valorisation of the  historical and 

artistic legacy, checking the convergence between p rogrammed 

initiatives and objectives; 

p) decides on mergers and splittings as per art. 25 05 and 2505-bis of 

the Italian Civil Code; 

q) exercises any other power provided by the regula tions in force or 

by the By-laws. 

 The Supervisory Board is also exclusively assigned , in 



 

compliance with art. 2436 of the Italian Civil Code , the resolutions 

concerning: 

a) the opening and closing of secondary offices; 

b) the decrease in the share capital in case of a S hareholder's 

withdrawal; 

c) adjustment of the By-laws to regulatory provisio ns, following 

consultation with the Management Board. 

 The Supervisory Board and its members exercise the  powers set 

forth in art. 151-bis of the Lgs.D. no. 58 of Febru ary 24th, 1998, 

pursuant to the terms and conditions therein provid ed. 

 

ARTICLE 47 

 The Chairman of the Supervisory Board convenes on its own 

initiative and anyway in all cases provided for by the law and by 

these By-laws, and chairs the meetings of the Board  itself, 

establishes the agenda, taking into account also th e proposals 

formulated by the Senior Deputy Chairman and by the  other Deputy 

Chairmen, and ensuring that adequate information re garding the items 

on the Agenda is provided to all members of the Sup ervisory Board. 

  Moreover, the Chairman of the Supervisory Board, in a manner 

that is functional to the carrying out of the Board ’s duties: 

a) attends, together with the Senior Deputy Chairma n, the meetings of 

the Management Board with the right to instruct ano ther member of the 

Supervisory Board to replace him; 

b) receives the proposals of the Management Board c oncerning subject-

matters to be submitted to the approval of the Supe rvisory Board, 

including those concerning the strategies and gener al guidelines of 

the Company and of the Group, formulating proposals  on this point; 

c) formulates to the Supervisory Board the proposal s concerning the 

control activities on company management, with spec ific reference to 

the consistency of company management with the stra tegies and general 

guidelines approved by the Supervisory Board; 



 

d) supervises and activates the control procedures and systems on the 

activity of the Company and of the Group, and this also by asking and 

receiving information from the manager in charge of  drawing up the 

corporate accounting documents and from the subject s in charge of the 

different functions concerned; 

e) enables the IT tools required for monitoring the  correctness and 

adequacy of the organisational structure, of the ad ministrative and 

accounting system used by the Company and by the Gr oup; 

f) convenes and chairs the Appointment Committee; 

g) maintains the relations with the Supervisory Aut horities within 

and for the purposes of the auditing and supervisin g activity of the 

Supervisory Board; 

h) keeps the necessary and advisable relations with  the Management 

Board and, in particular, with its Chairman and/or Deputy Chairman 

and/or Chief Executive Officer; 

i) requests and receives information on specific as pects of the 

Company and Group management and on the general tre nds, also in terms 

of outlook, of management activities; 

l) supervises, for what is within the competence of  the Supervisory 

Board, the management of the external communication  of information 

concerning the Company, in agreement with the Chair man and the Deputy 

Chairman of the Management Board and with the Chief  Executive 

Officer; plans, after hearing the Chairman and the Deputy Chairman of 

the Management Board and the Chief Executive Office r, and takes care 

of the realisation of the cultural and charitable i nitiatives of the 

Company and of the Group, to be submitted to the Su pervisory Board, 

with special reference to the valorisation of the h istorical and 

artistic legacy; 

m) exercises all the other powers relevant to the c arrying out of his 

office. 

 In case of absence or impediment of the Chairman o f the 

Supervisory Board, the Senior Deputy Chairman of th e Supervisory 



 

Board fulfils his functions; in case of absence or impediment of the 

latter, the functions are carried out jointly by th e two Deputy 

Chairmen, or, in case of their absence or impedimen t, by the most 

senior member of the Supervisory Board in terms of office present 

and, seniority being equal, by the youngest. 

 

ARTICLE 48 

 The Supervisory Board shall meet at least every 60  (sixty) 

days; the Meetings take place, alternatively, in th e city of Bergamo 

and in the city of Brescia, and once a year in the city of Milan.  

 The Board is convened by registered letter, telegr am, fax, e-

mail or other means that can be proved by documents . 

 The notice convening the meeting contains the agen da and is 

sent at least four days prior to the meeting except  for urgent cases 

in which only one days' notice may be given. 

 In order for meetings to be deemed valid, the majo rity of 

Board members in office at that time must be presen t.  

 The Board decides with the favourable vote by the absolute 

majority of the Members present.  

 However, the Board shall decide with the favourabl e vote of at 

least seventeen of its members to approve the amend ments to the 

Regulation of the Appointment Committee. 

 The same majority provided by the second point of the previous 

paragraph is required for the amendment proposals t o the corporate 

by-laws, and for the other subject-matters with ref erence to which 

these By-laws provide reinforced majorities. 

 The remote participation to the meeting of the Sup ervisory 

Board is allowed within the limits and under the co nditions set forth 

in Article 34 last paragraph of these By-laws. 

 The Board may appoint a Secretary, also permanentl y, who need 

not be a member.  

 



 

 

ARTICLE 49 

The Supervisory Board sets up an Internal Control C ommittee 

whose members range from 3 (three) to 5 (five), by determining their 

powers and operating rules. At least the majority o f the members of 

the Internal Control Committee  must possess the re quirements set in 

Article 44, paragraph 5 of these By-laws. The Inter nal Control 

Committee, with the cooperation of the charged inte rnal structures, 

can proceed to inspections at any time as well as e xchange 

information with the control bodies of the companie s of the Group 

with regard to the management and control systems a nd to the 

evolution of the corporate activity.  

Moreover, the Board also sets up a Top Management R emuneration 

Committee consisting of some of its members, and de termines its 

powers and operating rules. 

The Board also sets up an Appointment Committee con sisting of 

six members, including the Chairman of the Supervis ory Board, acting 

as Chairman, and the Senior Deputy Chairman.  

The Appointment Committee shall operate and be gove rned, also 

with reference to the valid passing of the relevant  resolutions, by a 

regulation approved by the Supervisory Board with t he favourable vote 

of at least 17 of its members. 

The Appointment Committee, in compliance with what is provided 

elsewhere in these By-laws, among other things: 

a)  designates the candidates for the offices as member s of 

the Supervisory Board to be sent to the Supervisory  

Board itself for inclusion in the list to be presen ted 

to the Shareholders’ Meeting; 

b)  designates the candidates for the offices as member s of 

the Management Board to be submitted to the Supervi sory 

Board; 



 

The Chairman of the Management Board, the Deputy Ch airman of the 

Management Board and the Chief Executive Officer at tend without the 

right to vote the meetings of the Appointment Commi ttee whose agenda 

consists of appointments pertaining to the Manageme nt Board with 

reference to offices in subsidiaries.  

 

SECTION IX 

GENERAL MANAGEMENT 

ARTICLE 50 

 

General Management consists of the General Manager and Joint 

General Manager, if appointed, of one or more Deput y General 

Managers, according to the personnel defined by the  Management Board, 

who determines its functions. 

If the Management Board consists of 11 members, the  General 

Manager and the Joint General Manager are appointed  by the Management 

Board itself with the favourable vote of at least e ight members. If 

the Management Board consists of a smaller number o f members, the 

above-mentioned offices shall be appointed with the  favourable vote 

of all the members minus one.  

The Management Board may also appoint one or two De puty General 

Managers, with simple majority. 

The General Manager: 

a) is the head of the operating structure; 

b) is the head of the personnel; 

c) sees, as a rule (unless otherwise indicated by t he competent 

administrative bodies), to the carrying out of the resolutions of the 

Management Board and of the Chief Executive Officer ; 

d) manages day-to-day business in compliance with t he guidelines of 

the administrative bodies; 

e) attends, with advisory vote, the meetings of the  Management Board;  

f) sees to the co-ordination of the company’s and t he Group’s 



 

operations. 

  The Joint General Manager helps and supports the General 

Manager in supervising all functions assigned to th e latter.  

 

 

SECTION X 

BOARD OF ARBITRATORS 

 

ARTICLE 51 

The Board of Arbitrators consists of a Chairman, 2 (two) 

regular members and 2 (two) alternate members, elec ted by the 

Shareholders’ Meeting among the Registered Sharehol ders and non-

Registered Shareholders of the Company. The Auditor s shall remain in 

office for 3 (three) financial years and can be re- appointed. They 

perform their office for free, except for refund of  expenses. 

If, during the three-year period, a regular Auditor  leaves 

office, he is replaced by the alternate member in o rder of age. If 

the Chairman of the Board leaves office, the eldest  regular Auditor 

takes the chair for the remaining part of the three -year period. 

The Board of Arbitrators to whom reference can be m ade to 

settle any dispute between the Company and/or Share holders relating 

to the interpretation or application of the By-laws  and relating to 

any other resolution or decision of the bodies of t he Company on 

social relations, decides by the absolute majority of votes. 

Without prejudice to the cases envisaged by the reg ulations in 

force, resorting to the Board of Arbitrators is opt ional and the 

Board’s decisions are not binding for the parties a nd do not 

represent an obstacle to taking legal action or act ion before any 

competent authority. 

The Board of Arbitrators regulates its own proceedi ngs as it deems 

suitable with no procedural formalities. 



 

The Management Board and the General Manager or the  employee 

appointed by him are obliged to provide the Arbitra tors with all the 

information and news required, concerning the contr oversy to be 

resolved. 

For all purposes, the domicile of the Board of Arbi trators is 

elected at the registered office of the Company. 

 

SECTION XI 

FINANCIAL STATEMENTS, PROFITS AND RESERVES 

 

ARTICLE 52 

The financial year closes on December 31st of each year.  

The Management Board draws up the financial stateme nts, observing the 

law regulations. 

Within the reports provided for in art. 2428 of the  Italian 

Civil Code, the members of the Management Board sup ply the 

information required by art. 2528 and art. 2545 of the Italian Civil 

Code. 

The net profit recorded in the financial statements , after 

deducting the legal reserve to the minimum extent r equired by law and 

the amounts decided by the Shareholders’ Meeting fo r setting up or 

increasing the extraordinary or other reserves, acc ording to 

precautionary rules, is distributed as follows, for  the distributable 

part: 

a) 2.75% for social securities and allowances for t he benefit of 

personnel to be used first of all for the needs of the corporate 

social security and assistance institutions; any re maining amount can 

be disbursed at the discretion of the Management Bo ard; 

b) 1.5% for initiatives and institutions with chari table, 

humanitarian, social, cultural and artistic purpose s, to be disbursed 

at the discretion of the Management Board, in compl iance with the 

guidelines decided by the Supervisory Board, with a  special attention 



 

to the territories of reference of the Group; 

c) the rest, as a dividend to be assigned to the sh ares, according to 

the resolution of the Shareholder’ Meeting, which d ecides also on the 

allocation of any surplus. 

Accumulated earnings and valuation reserves formed by applying 

the international accounting principles cannot be d istributed to the 

Shareholders in the cases provided for by law. 

During the financial year, the Management Board may  resolve on 

the distribution of down payments on dividends in a ccordance with the 

law in force. 

 

SECTION XII 

WINDING-UP AND LIQUIDATION OF THE COMPANY 

 

ARTICLE 53 

For the assumption provided in no. 6 of art. 2484 o f the 

Italian Civil Code, the resolution approving the ea rly winding-up of 

the Company must be passed during the extraordinary  Shareholders’ 

Meeting attended, also in second call, by at least one thirtieth of 

the Shareholders having the right to vote, without prejudice to the 

provision of the third paragraph of article 28 of t hese By-laws. 

The said extraordinary Shareholders’ Meeting appoin ts the 

liquidators determining their powers, as well as th e methods of 

liquidation, without prejudice to mandatory law pro visions and to the 

authorisations and prescriptions required by law. 

The extraordinary Shareholders’ Meeting, with a res olution, may 

remove the liquidators. 

 

 

TRANSITIONAL REGULATIONS 

I 



 

Making an exception to the regulation concerning th e admittance 

of new shareholders, contained in the articles 6 an d subsequent of 

the By-laws, the shareholders owning shares of form er Banca Lombarda 

e Piemontese S.p.A. who due to the conversion ratio  of the merger set 

forth in Article 1 of these By-laws hold at least o ne share of the 

merging Company, automatically become automatically , without the need 

of any procedure, formality, application, or accept ance, shareholders 

of the company with full rights from when the merge r is effective. 

Those holding the shares of former Banca Lombarda e  Piemontese 

S.p.A. have the right, making an exception to the p rovisions of 

Article 25 of the By-laws, to attend the meetings o f the company 

effective from the date of the merger itself. 

 

II 

Making an exception the provisions of the first sub -paragraph 

of Article 29, all the Shareholders' Meetings until  the one convened 

to approve the distribution of profits relevant to the 2007 financial 

year shall be chaired by the Chairman of the Manage ment Board. In 

case of his absence or impediment, the Shareholders ’ Meeting shall be 

chaired by the first subject of those available lis ted in the first 

paragraph of Article 29. 

 

III 

The Company resulting from the merger between BPU B anca and 

Banca Lombarda adopts, effective from the merger da te, the 

Appointment Committee Regulation attached to the me rger project. 

 

IV 

Making an exception to the provisions of Article 25 , last 

paragraph, by Article 30, first paragraph and by Ar ticle 44, first 

paragraph, the first members of the Supervisory Boa rd and of the 

Management Board may also be appointed among Regist ered Shareholders  



 

registered in the Shareholders' register for less t han 90 (ninety) 

days. 

 

 

 

V 
 

Also making an exception to these By-laws, which sh all be in 

force when the merger between BPU Banca and Banca L ombarda is 

effective, 23 members of the Supervisory Board shal l be appointed for 

the first time, for a period of three financial yea rs, by the 

ordinary Meeting of the merging company BPU Banca a pplying the list 

voting provisions described below. 

The Shareholders shall be invited to present lists where the 

candidates for the office of member of the Supervis ory Board must be 

indicated. 

The lists signed by those who present them shall ha ve to be 

deposited at the registered office of the Company a t least 15 days 

before the Meeting is held on first call. The signa ture of each 

presenting Shareholder must be duly authenticated p ursuant to the law 

or by the employees of the Company or of its subsid iaries 

intentionally delegated by the Board of Directors. 

Declarations, including appropriate documentation, in which each 

single candidate accepts to stand as a candidate an d attests, under 

its responsibility, the absence of causes of inelig ibility and 

incompatibility, as well as the fulfilment of the r equirements 

prescribed by the law and by the rules of these By- laws for the 

members of the Supervisory Board, and the list of t he administration 

and control offices held in other companies shall h ave to be 

deposited along with each list, otherwise the same shall be deemed 

ineligible. 

Each Shareholder may contribute to the presentation  of only one 

list: In case of non-observance, his signature is n ot calculated in 

any list. 

Each candidate may acknowledge joining only one lis t, otherwise 

the same shall be deemed ineligible. 

Each list must be presented by at least 500 (five h undred) 

Shareholders who have the right to attend and vote during the Meeting 

convened to elect the Supervisory Board, who suppor t this right by 

documentary evidence according to the regulations i n force, who 



 

represent at least 0.50% of the share capital, this  limit being 

determined with reference to the capital existing 9 0 (ninety) days 

before the date established for calling the Meeting  and to be 

indicated in the notice convening it. 

The lists not pursuant to such provisions shall be considered as 

never submitted. 

Each Registered Shareholder may vote only one list.  

The appointment of the members of the Supervisory B oard shall 

proceed as follows: 

a)  22 members of the Supervisory Board are taken from the list 

that has obtained the majority of votes expressed b y the 

Shareholders, following the progressive order with which they 

appear in the same list; 

b)  a member of the Supervisory Board is taken from the  list that 

has obtained the second majority of votes, as the f irst person 

appearing in the list. 

The lists that have not reached at least 10% of the  all the votes 

expressed during the Meeting shall not be taken int o consideration 

for voting purposes. If only one of the presented l ists has exceeded 

this limit, all the members of the Supervisory Boar d shall be taken 

from it. 

If only one list is proposed or if no list is prese nted, the 

Shareholders’ Meeting shall appoint the Supervisory  Board by a 

relative majority vote; with an equal number of vot es, the eldest 

candidate is appointed. 

If two or more lists obtain an equal number of vote s, these 

lists will be voted again, until the number of vote s obtained 

differs. 

The offices of Chairman and Senior Deputy Chairman of the Board 

belong to the member indicated in the first and sec ond position, 

respectively, of the list that has obtained the maj ority of votes, or 

in the only list presented or to the members appoin ted as such by the 



 

Meeting, if no list was presented. 

 

VI 

The Shareholders’ Meeting called to approve the dis tribution of 

the profit related to the 2006 financial year could  assign, after 

deducting the part destined to reserve, 1% of the 2 006 profit of the 

merging company to the remuneration of the Board of  Directors in 

force until 31 st  December 2006. 

  
 
 
 
 
 


