
MINUTES OF THE ORDINARY 
SHAREHOLDERS’ MEETING OF 
“BANCA SISTEMA S.p.A.” 

ITALIAN REPUBLIC In Milan, via Sant’Andrea 19, at my office. 

I, the undersigned Mr Ciro de Vivo, a notary practising in 

Milan, registered with the local Roll of Notaries, having 

received an express mandate, hereby prepare and sign the minutes 

of the ordinary Shareholders’ Meeting of the Company: 
“BANCA SISTEMA S.p.A.” 

with registered office in Milan, at Largo Augusto 1/A, angolo 
Via Verziere 13, with share capital of € 9,700,446.24 (nine 
million seven hundred thousand four hundred and forty-six/24), 
of which € 9,650,526.24 (nine million six hundred and fifty 
thousand five hundred and twenty-six/24) is subscribed and paid 
in, divided into 80,421,052 (eighty million four hundred and 
twenty-one thousand and fifty-two) shares with a nominal amount 
of € 0.12 (zero point twelve) each, with Tax Code 
and registration with the competent Companies’ Register 
no. 12870770158, entered in the Economic and Administrative 
Index (R.E.A.) under no. MI-1619654, a company listed in 
the FTSE Italia Star segment, managed by Borsa Italiana, 
registered in the Register of Banks under ABI code 03158.3, 
maintained by the Bank of Italy, the Parent of the Banca 
Sistema banking group - entered in the Register of Banking 
Groups under no. 3158, a member of the Interbank Deposit 
Protection Fund and the National Guarantee Fund, held at the 
registered office of the Company in Milan, at Largo Augusto 
1/A, angolo Via Verziere 13, on 28 April 2022 from 10:08 am to 
11:09 am, in my continuous presence, to discuss and resolve on 
the following 

AGENDA 
“1. Approval of the Separate Financial Statements of Banca 
Sistema S.p.A. at 31 December 2021. Presentation of the 
Consolidated Financial Statements at 31 December 2021. Reports 
of the Directors, the Board of Statutory Auditors and the 
Independent Auditors. Relating and resulting resolutions.  

2. Allocation of the profit for the year 2021. Relating and
resulting resolutions.
3. Approval of the first section (Remuneration Policies of
the Banca Sistema Group for 2022) of the Report on the
remuneration policy and remuneration paid: resolution pursuant
to article 123-ter, paragraph 3-ter of Legislative Decree no.
58 of 24 February 1998 as amended and supplemented. Relating
and resulting resolutions.
4. Approval of the second section of the Report on the
remuneration policy and remuneration paid: resolution pursuant
to article 123-ter, paragraph 6 of Legislative Decree no. 58
of 24 February 1998 as amended and supplemented. Relating and



   

resulting resolutions.” 
Whereas: 

- these minutes are prepared at the request of the Company, and 
by the Chairperson of the Shareholders’ Meeting on its behalf, 

within the necessary period of time for the timely performance 
of the filing and publication obligations, pursuant to article 
2375 of the Italian Civil Code. 

Now therefore, 
I hereby note that the Shareholders’ Meeting was held as 
follows. 

The Shareholders’ Meeting commenced at 10:08 am.  
Pursuant to Article 8.10 of the Articles of Association, the 
Meeting was chaired by Ms Luitgard SPÖGLER, born in Renon (BZ) 
on 21 January 1962, whose address for service is at the 
Company’s registered office, in her capacity as Chairperson of 
the Board of Directors and legal representative of the 

aforementioned Company, who addressed and welcomed all of the 
attendees, and proposed that the Shareholders’ Meeting appoint 
me, the notary, as secretary of this Shareholders’ Meeting, 

with a duty to assist during the Meeting and to prepare the 
minutes. 
In the absence of objections or abstentions, the Chairperson 

confirmed me as secretary of the meeting. 
The Chairperson then stated that: 
- this meeting was duly called on single call pursuant to the 

law and article 8 of the Articles of Association in this place 
at 10.00 am, with a notice published on 29 March 2022 at the 
registered office and on the authorised storage mechanism 1Info 

at www.1info.it, and also on the website of the Company 
www.bancasistema.it - in the section 
Investors/Governance/Shareholder’s Meeting/2022/28 April 2022, 

as well as with an excerpt of the notice published on 29 March 
2022 in the daily newspaper “Il Giornale”. 
At this juncture, the Chairperson with the support of me, the 

notary - also through the Chairperson’s Office, ascertained 
that all those participating in the Shareholders’ Meeting were 
entitled to attend. 

Following the request received, I reported that:  
a) the meeting was attended, personally or by a proxy, by 

49,564,818 (forty-nine million five hundred and sixty-four 
thousand eight hundred eighteen) ordinary shares representing 
approximately 61.63% (sixty-one point sixty-three per cent) of 

the share capital of no. 80,421,052 (eighty million four hundred 
and twenty-one thousand and fifty-two) ordinary shares with 
nominal amount of € 0.12 (zero point twelve) each, for a total 

of 47 (forty-seven) shareholders, of which 14 (fourteen) 
shareholders present in person, and 32 (thirty-two) 
shareholders represented by a proxy, and 1 (one) shareholder 

voting by post, subject to reporting changes in attendance that 
would be gradually updated during the course of the meeting. 



   

The list with the names of the shareholders attending the 

meeting, personally or by proxy, with the indication of the 
respective number of shares and the delegating parties, is 
attached to these minutes as Annex “A”; 
a1) 4 (four) shareholders and precisely 6,768,102 (six million 
seven hundred and sixty-eight thousand one hundred and two) 
shares representing approximately 8.4158% (eight point four one 

five eight per cent) of the share capital used the proxy granted 
to Computershare S.p.A., Via Lorenzo Mascheroni 19, as 
Designated Proxy Holder of the Company pursuant to Article 135-

undecies of the Italian Consolidated Law on Finance, by using 
the form prepared by the same Designated Proxy Holder in 
agreement with Banca Sistema and published on the website of 

the Bank. 
The list with the names of the shareholders attending the 
meeting through the Designated Proxy Holder, with the 

indication of the respective number of shares, is attached to 
these minutes as Annex “A1”. 
I then asked the Designated Proxy Holder to declare any 

situations, of which it was aware, leading to the exclusion 
from voting rights pursuant to the applicable regulations, in 
particular Articles 20, 24 and 25 of Legislative Decree 385/1993 

and Articles 120, 121 and 122 of Legislative Decree 58/1998. 
I therefore ascertained that there were no situations leading 
to the exclusion from voting rights; 

b) on behalf of the Board of Directors:  
- the following were present in person at Banca Sistema’s 
registered office in Milan, at Largo Augusto 1/A, angolo via 

Verziere 13:  
** the Chairperson of the Board of Directors, Luitgard Spögler, 
as identified above; 

** the Chief Executive Officer, Gianluca GARBI;  
** the director Daniele Pittatore; 
** the director Daniele BONVICINI; 
- the following members of the Board of Directors were also in 
attendance via videoconferencing: 
** the director Maria LEDDI; 
** the director Carlotta DE FRANCESCHI; 
** the director Francesca GRANATA; 
- the Deputy Chairperson of the Board of Directors, Giovanni 

Antonino PUGLISI, sent his apologies; 
- as already announced through a press release, on 26 April 
2022 Mr. Marco GIOVANNINI announced his resignation as Director 

with immediate effect; 
c) the following members of the Board of Statutory Auditors 
were also in attendance at Banca Sistema’s registered office:  

** Massimo CONIGLIARO, Chairperson; 
** Marziano VIOZZI, Standing Auditor; 
** Lucia ABATI, Standing Auditor. 
At this point, the Chairperson took the floor and proceeded 



   

with the customary preliminary information regarding the rules 

of operation of the Shareholders' Meeting and more specifically 
stated that: 
- for the purposes of attendance at today’s meeting, for the 

above-mentioned shares, the notifications specified by the law 
in force for attendance at the shareholders’ meeting were sent 
to the relevant intermediaries and compliance with legal 

provisions of the proxies issued has been established; 
- the necessary quorum for the Ordinary Shareholders’ Meeting, 
held on single call, has been reached; 

- the documentation relating to the individual items on the 
agenda has been made available to the public in accordance with 
the procedures and terms established by law. 

The Chairperson then also noted that: 
-- to deal with the technical requirements of the proceedings, 
some senior managers and employees of Banca Sistema were in 

attendance via audioconferencing; 
-- for voting, except for postal voting ballots, special voting 
ballots would be used, which were handed to the attendees during 

accreditation; 
-- any requests to take the floor on the items on the agenda 
as well as questions would be addressed to the Chairperson and 

answers would be provided by the Chairperson herself and/or the 
Chief Executive Officer, and if necessary also with the support 
of the related managers and employees; 

-- those who needed to leave the room during the Meeting had 
to inform the Notary and the accreditation desk near the 
entrance to the room; 

- those who needed to leave during the Meeting were requested 
not to do so near the time of the vote in order to ensure the 
meeting proceeds in an orderly manner; 

- the use of photo or video equipment and similar, recording 
devices of any kind and mobile phones with cameras, was not 
allowed on the premises in which the Shareholders’ Meeting was 

taking place; however, the Meeting was recorded in audio format 
for minute-taking purposes; 
- the personal data of the attendees would be processed in the 

forms and within the limits related to the obligations and the 
purposes specified by law. 
The Chairperson then also stated that: 

- any sound issues or difficulties in participating in the 
discussion could be reported to the secretary desk, located at 
the entrance of the room; 

- Shareholders were able to request a copy of the documentation 
indicated in the items on the agenda; 
- no Shareholder has exercised the right to ask questions on 

the items on the meeting’s agenda pursuant to Article 127-ter 
of Legislative Decree 58/1998, the Consolidated Law on Finance; 
- no requests have been received to add items to the Agenda or 

draft resolutions on items on the Agenda pursuant to Article 



   

126-bis of the Consolidated Law on Finance and Article 8.4 of 

the Company’s Articles of Association. 
The Chairperson then proceeded to announce the list indicating 
the names of the shareholders holding shares with voting rights 

exceeding 5% (five per cent) of the share capital, with 
indication of the number of ordinary shares held by each and 
the percentage of share capital held, namely: 

1. Società di gestione delle partecipazioni in Banca Sistema 
S.r.l. (“SGBS”), holder of approximately 23.10% (twenty-three 
point ten per cent) of the share capital, corresponding to 

18,578,900 (eighteen million five hundred and seventy-eight 
thousand nine hundred) ordinary shares with nominal amount of 
€ 0.12 (zero point twelve) each; 

2. Fondazione Sicilia, holder of approximately 7.40% (seven 
point forty per cent) of the share capital, corresponding to 
5,950,104 (five million nine hundred and fifty thousand one 

hundred and four) ordinary shares with nominal amount of € 0.12 
(zero point twelve) each;  
3. Fondazione Cassa di Risparmio di Alessandria, holder of 

approximately 7.82% (seven point eighty-two per cent) of the 
share capital, corresponding to 6,286,842 (six million two 
hundred and eighty-six thousand eight hundred and forty-two) 

ordinary shares with nominal amount of € 0.12 (zero point 
twelve) each; 
4. Chandler, holder of approximately 7.48% (seven point forty-

eight per cent) of the share capital, corresponding to 6,013,000 
(six million thirteen thousand) ordinary shares with nominal 
amount of € 0.12 (zero point twelve) each; 

5. Moneta Micro Entreprises, holder of approximately 5.12% 
(five point twelve per cent) of the share capital, corresponding 
to 4,117,558 (four million one hundred and seventeen thousand 

five hundred and fifty-eight) ordinary shares with nominal 
amount of € 0.12 (zero point twelve) each; 
6. Fondazione Cassa di Risparmio di Cuneo, holder of 

approximately 5.68% (five point sixty-eight per cent) of the 
share capital, corresponding to 4,572,842 (four million five 
hundred and seventy-two thousand eight hundred and forty-two) 

ordinary shares with nominal amount of € 0.12 (zero point 
twelve) each. 
The Chairperson reported that the following has been verified: 

- with the support of the relevant Banca Sistema departments 
and based on the available information, the controls on the 
admission to the vote of the attending Shareholders, who were 

asked to declare any exclusion from the vote pursuant to the 
legal and supervisory provisions in force and that, as noted 
earlier, no one made a statement to this effect; 

- there were no additional circumstances that could prevent or 
limit the exercise of voting rights. 
The Chairperson then informed the attendees that 1 (one) postal 

voting ballot has been received and specifically: 



   

- on 22 April 2022 one postal voting ballot was received from 

the shareholder Fondazione Cassa di Risparmio di Cuneo, which 
holds a total of 4,572,842 (four million five hundred and 
seventy-two thousand eight hundred and forty-two) shares, 

representing about 5.68% (five point sixty-eight per cent) of 
the share capital. 
The Chairperson then certified that: 

- the attendees were able to follow the events to report in the 
minutes; 
- the attendees were able to take the floor and vote 

simultaneously on the items on the agenda; 
- shareholders were able to request a copy of the documentation 
related to the individual items on the agenda. 

The Chairperson then invited the attending shareholders to 
disclose the existence of any shareholders' agreement as 
specified by Article 122 of the Consolidated Law on Finance - 

including the existence of any agreements pursuant to Article 
20 of Legislative Decree 385/1993 (“Consolidated Law on 
Banking”). 

The Chairperson stated that at 10:22 am Riccardo Sismondi took 
the floor, as a representative of Società di gestione delle 
partecipazioni in Banca Sistema S.r.l. (“SGBS”), Fondazione 

Sicilia and Fondazione Cassa di Risparmio di Alessandria, who 
confirmed the existence of a Shareholders’ Agreement, in 
relation to which all formalities were fulfilled as set forth 

in paragraph 1 of Article 122 of the Consolidated Law on 
Finance, that involves approximately 38.41% (thirty-eight point 
forty-one per cent) of the share capital with voting rights, 

namely: 
- Società di gestione delle partecipazioni in Banca Sistema 
S.r.l. (“SGBS”), holder of approximately 23.10% (twenty-three 

point ten per cent) of the share capital, corresponding to 
18,578,900 (eighteen million five hundred and seventy-eight 
thousand nine hundred) shares; 

- Fondazione Sicilia, holder of approximately 7.40% (seven 
point forty per cent) of the share capital, corresponding to 
5,950,104 (five million nine hundred and fifty thousand one 

hundred and four) shares; 
- Fondazione Cassa di Risparmio di Alessandria, holder of 
approximately 7.91% (seven point ninety-one per cent) of the 

share capital, corresponding to 6,361,731 (six million three 
hundred and sixty-one thousand seven hundred and thirty-one) 
shares. 

The Chairperson then thanked Riccardo Sismondi for his 
contribution. 
The Chairperson then reminded the attendees with multiple 

voting proxies to show the specific voting instructions they 
received from the single delegating shareholders when handing 
in their own ballots. 

The Chairperson: 



   

-- having verified the legitimacy of each attendee’s 

entitlement to speak and to vote; and 
-- having verified that all the attendees in this Shareholders’ 
Meeting, including those attending by means of the 

aforementioned audio/videoconferencing communication system, 
were identified and that they could freely and adequately 
interact in the meeting in real time and could view, receive 

and send documents, 
declared 

that the meeting was validly established, pursuant to the 

Articles of Association of Banca Sistema and the provisions in 
force on the subject, and was able to validly pass resolutions 
on the aforesaid agenda, referred to in the introduction. 

Before commencing the official proceedings, the Chairperson 
then thanked, also on behalf of the Board of Directors, the 
employees and collaborators of Banca Sistema and its subsidiary 

ProntoPegno for their daily commitment and work during 2021. 
The Chairperson also thanked her fellow directors for their 
commitment and teamwork, which made it possible to effectively 

address - during the first year of the three-year mandate given 
to the new Board of Directors elected by the Shareholders' 
Meeting on 30 April 2021 - the multiple strategic, management 

and supervisory matters. 2021 was also a year of intense 
interactions with the Supervisory Authorities, which meant an 
additional workload for everyone - both the corporate bodies 

and the various departments of the Bank - to implement the most 
appropriate measures that will provide additional impetus in 
Banca Sistema's ongoing pursuit of sustainable development. The 

Chairperson stated that, thanks to the capital solidity of the 
Bank and following the Bank of Italy's Communication of July 
2021, last autumn, it was possible to proceed with paying out 

the 2019 and 2020 dividends to shareholders, which - as we all 
know - had been postponed in 2020 following the Bank of Italy's 
Recommendations to the banking system. A word of thanks is 

therefore owed to the shareholders who continue to believe in 
the Bank and who have waited patiently and confidently for the 
distribution of the aforementioned dividends. We also faced the 

second year of the pandemic with determination, launching the 
implementation of the new business plan for the three-year 
period 2021-2023. Our commitment is to continue working to 

achieve the objectives we have set for ourselves, while taking 
a conservative approach, which is essential for dealing with 
the continuing complexity of the external environment, which 

has now been exacerbated by the conflict in Ukraine. We also 
intend to take advantage of opportunities that will arise as a 
result of the unexpected changes in the scenario, taking into 

account, in a structured manner, when defining the strategies 
of the Banca Sistema Group, the new developments resulting from 
the energy transition, from initiatives to tackle environmental 

and climate challenges, and from the unrelenting pervasiveness 



   

of digital technologies. Work is continuing on considering the 

various ESG factors, meaning sustainability, within the 
relevant processes of the Group companies. We will continue to 
highlight these in future sustainability reports, the first 

version of which was published by the Bank last year.  
Having taken back the floor, the Chairperson moved to discuss 
the first item on the agenda. 
1. Approval of the Separate Financial Statements of Banca 
Sistema S.p.A. at 31 December 2021. Presentation of the 
Consolidated Financial Statements at 31 December 2021. Reports 
of the Directors, the Board of Statutory Auditors and the 
Independent Auditors. Relating and resulting resolutions.  
The Chairperson informed the attendees that the draft separate 

financial statements at 31 December 2021 were approved by the 
Board of Directors at the meeting of 11 March 2022. The 2021 
Reporting Package, including the directors' report, the 

statements by the Manager in charge of financial reporting and 
the Chief Executive Officer, the Board of Statutory Auditors' 
report and the report prepared by the Independent Auditors "BDO 

Italia S.p.A.", which has already been made available to the 
public within the terms and in the manner set forth by 
applicable laws, including through publication on the Bank's 

website on 30 March 2022, is attached to the minutes of today's 
Shareholders’ Meeting as Annex "B".  
The Chairperson then informed the attendees that the 

consolidated financial statements at 31 December 2021 were also 
drafted and approved by the Board of Directors at its meeting 
held on 11 March 2022, and that these too were being submitted 

to today’s Shareholders’ Meeting accompanied by the Group 
Directors’ Report and the Report prepared by the Independent 
Auditors’ “BDO Italia S.p.A.”. 

The Chairperson reported that total fees due to the Independent 
Auditors currently stand at € 260,000.00 (two hundred and sixty 
thousand/00), plus VAT, expenses and supervisory contribution 

due to CONSOB. 
Regarding additional details on the separate financial 
statements and the consolidated financial statements, the 

Chairperson referred to the contents of the Board of Directors' 
Report, which has already been made available to the public 
within the terms and in the manner set forth by applicable laws, 

including through publication on the Company's website on 30 
March 2022.  
After proposing to refrain from reading the draft financial 

statements and the accompanying reports, the Chairperson 
ascertained that the Shareholders' Meeting unanimously approved 
this proposal. 
The Chairperson then gave the floor to the CEO, Gianluca Garbi, 
so as to illustrate the key figures for the year 2021. 
The CEO thanked the Shareholders for participating in today’s 

meeting and then proceeded to explain the key figures for the 



   

year 2021 with the aid of a few slides, which are attached to 

these minutes as Annex “C”. 
The CEO reported that, regarding the financial performance at 
the end of last year, consolidated net profit amounted to € 

23,300,000.00 (twenty-three million three hundred thousand/00); 
total income amounted to € 108,000,000.00 (one hundred and eight 
million/00), an increase of 6% (six per cent) over the previous 

year; operating costs increased compared to last year, just as 
the business activity also increased.  
The CEO also reported that the RoTE (Return on Tangible Equity) 

was 13.3% (thirteen point three per cent), with a dividend 
distribution of € 0.072 (zero point zero seven two) per share.  
The CEO then reported that, in terms of business performance, 

turnover in the Factoring business increased by 16% (sixteen 
per cent) compared to the previous year, and outstanding Salary- 
and Pension-Backed Loans were stable compared to the previous 

year, and amounted to € 932,000,000.00 (nine hundred and thirty-
two million/00).  
The CEO then illustrated that outstanding loans in the 

Collateralised Lending business, also as a result of the 
acquisitions made, continued their strong growth, amounting to 
€ 90,000,000.00 (ninety million/00) at the end of the year. 

Government-backed loans, which the Bank now grants to small and 
medium-sized enterprises that are factoring customers, amounted 
to € 160,000,000.00 (one hundred and sixty million/00), 

compared to € 74,000,000.00 (seventy-four million/00) in 2020. 
The CEO then presented some key figures for 2021, particularly 
with regard to the acquisition of certain portfolios in the 

Collateralised Lending business, the opening of two new 
branches, and the increased diversification of the factoring 
products.  

The CEO then reported that volumes in the Salary- and Pension-
Backed Loan business through direct disbursement of the product 
continued to grow, compared to the acquisition of portfolios, 

and at the end of last year direct-disbursement volumes, through 
the QuintoPuoi product, were 29% (twenty-nine per cent) of the 
total volumes originated by the Bank.  

The CEO then highlighted that the significant investments made 
towards the digitalisation of the Bank mainly concerned both 
the Collateralised Lending business, with the possibility, 

through the App, of online contract renewals and participation 
in auctions, and the Salary- and Pension-backed Loan business, 
through the adoption of digital signature tools and the 

consequent reduction of bureaucratic processes for signing loan 
contracts.  
Finally, the CEO reported that, as the Chairperson pointed out 

in her opening remarks, last year the Bank again had to deal 
with the consequences of the Covid-19 pandemic through 
organisational management that, on the one hand, made it 

possible to continue operations and serve our customers without 



   

interruption, and, on the other hand, continuously considered 

protecting employees in respect of the pandemic which is still 
not over.  
The CEO then provided a brief report on the Bank's statement 

of financial position and pointed out that the Liquidity 
Coverage Ratio (LCR) and the Net Stable Funding Ratio (NSFR), 
as at 31 December 2021, were above regulatory levels. Also, 

retail funding accounted for 68% (sixty-eight per cent) of the 
total, while the CET1 Ratio and Total Capital Ratio were 11.6% 
(eleven point six per cent) and 14.6% (fourteen point six per 

cent) respectively.  
The CEO, referring to the next slide, highlighted the growth 
in Factoring turnover, pointing out that, in addition to the 

growth recorded during 2020-2021, volumes from the Bank's core 
business have more than doubled since its listing. This was 
partly due to agreements concluded with other intermediaries, 

commercial and traditional banks, which brought in new 
customers and therefore new transactions, generating 21% 
(twenty-one per cent) of the Bank's total turnover. The CEO 

then specified that tax receivables accounted for 8% (eight per 
cent) of turnover.  
Moving on to the next slides, the CEO reported that the Salary- 

and Pension-backed Loan business remained stable year-on-year, 
but compared to the past, there was a slight increase: this is 
a mature product that involves renewal, which means that 

outstanding loans remain relatively constant despite the 
increase in volumes. This was also due to the fact that in 
previous years the Bank completed transactions to sell part of 

its loans portfolios, which is another reason why outstanding 
loans remained stable.  
The CEO then illustrated the significant growth of the 

Collateralised Lending business compared to the past, due 
mainly to the acquisition of the business unit from Intesa 
Sanpaolo in 2020, which saw total outstanding loans increase 

from € 12,000,000.00 (twelve million/00) to € 78,000,000.00 
(seventy-eight million/00). Additional organic growth came from 
new branches while existing branches also continued to generate 

significant volumes with this type of product. 
Moving on to the next slide, which illustrated changes in the 
income statement by quarter, the CEO pointed out that profits 

almost doubled from the previous quarter. Finally, moving on 
to a slide on the statement of financial position, the CEO 
explained that the statement of financial position remained 

largely unchanged, at € 3.7 (three point seven) billion, but 
pointed out that the securities portfolio, comprised mainly of 
Italian government bonds, decreased by 59% (fifty-nine per 

cent). The CEO then explained that although total assets 
remained stable, there was a significant increase in trade 
receivables and a decrease in financial receivables, meaning 

the securities portfolio as at 31 December last year.  



   

The CEO concluded his remarks and thanked the attendees for 

their attention. 
The Chairperson took the floor and, after referring again to 
the contents of the Board of Directors' Report and the Reporting 

Package, which have already been made available to the public 
within the terms and in the manner set forth by applicable laws, 
including on the Bank's website, proposed to the attendees not 

to read them. The Chairperson established that the meeting 
unanimously approved the proposal. 
At this point, the Chairperson, after thanking the CEO for his 

presentation, opened the discussion and, having noted there 
were no requests to speak, declared it closed. 
With no objections being made, the Chairperson then invited the 

Shareholders’ Meeting to approve the relevant resolution and 
moved on to read the following draft resolution: 
“The Shareholders’ Meeting of Banca Sistema S.p.A., 

resolves 
to approve the separate financial statements at 31 December 
2021 of Banca Sistema S.p.A. that show a profit of € 

23,142,841.44”. 
The Chairperson then invited the Shareholders' Meeting to vote 
on this resolution. 

The Chairperson requested that I, the notary, in my capacity 
as Secretary of the Meeting, ascertain the results of the vote 
on behalf of the Chairperson’s Office. 

At the end of the vote and the registration of those present, 
those in favour, those against and those abstaining, I note the 
following result: 
Present: 47 (forty-seven) Shareholders representing 49,564,818 
(forty-nine million five hundred and sixty-four thousand eight 
hundred and eighteen) ordinary shares with nominal amount of € 

0.12 (zero point twelve) each, equivalent to approximately 
61.63% (sixty-one point sixty-three per cent) of the 80,421,052 
(eighty million four hundred and twenty-one thousand fifty-two) 

shares comprising the share capital, entirely subscribed and 
paid in. 
In favour: 49,564,818 (forty-nine million five hundred and 

sixty-four thousand eight hundred and eighteen) ordinary 
shares, equivalent to approximately 61.63% (sixty-one point 
sixty-three per cent) of the share capital. 

Against: zero. 
Abstained: zero. 
The proposal was then unanimously approved by those present. 

The sheet with the details of the votes is attached to these 
minutes as Annex “D”. 
The Chairperson then moved on to discuss the second item on the 
agenda: 
2. Allocation of the profit for the year 2021. Relating and 
resulting resolutions. 
The Chairperson pointed out that, as highlighted in the Board 



   

of Directors' Report, the Board, which met on 11 March 2022, 

after careful consideration, resolved to propose to allocate 
the 2021 profit of € 23,142,841.44 (twenty-three million one 
hundred and forty-two thousand eight hundred and forty-one/44) 

to retained earnings in the amount of € 17,352,525.70 (seventeen 
million three hundred and fifty-two thousand five hundred and 
twenty-five/70). The remaining amount of € 5,790,315.74 (five 

million seven hundred and ninety thousand three hundred and 
fifteen/74), would be allocated as a dividend for the 80,421,052 
(eighty million four hundred and twenty-one thousand and fifty-

two) ordinary shares, equal to € 0.072 (zero point zero seven 
two) per share. 
The Chairperson, after referring to the contents of the Board 

of Directors' Report, which has already been made available to 
the public within the terms and in the manner set forth by 
applicable laws, including on the Bank's website, proposed to 

the attendees not to read it. The Chairperson established that 
the meeting unanimously approved the proposal. 
At this point, and having noted there were no requests to speak, 

she declared it closed. 
With no objections being made, the Chairperson then invited the 
Shareholders’ Meeting to approve the relevant resolution and 

moved on to read the following draft resolution: 
“The Ordinary Shareholders’ Meeting of Banca Sistema S.p.A., 
pursuant to the decisions made during approval of the financial 

statements at 31 December 2021, 
resolves 

(i) to allocate the profit for the year 2021 of Banca Sistema 

S.p.A. equal to € 23,142,841.44 as follows: 
- € 17,352,525.70 to retained earnings; 
- to dividend of € 5,790,315.74 for the 80,421,052 ordinary 

shares, equal to € 0.072 per share; 
in the manner and within the terms set forth by this Report.  
Please note that no allocation to the legal reserve was made 

since the limits set out in Article 2430 of the Italian Civil 
Code were reached; 
- to pay the above dividend as of 4 May 2022, with ex-dividend 

date of 2 May. Under the provisions of article 83-terdecies of 
Legislative Decree 58/1998 (Consolidated Law on Finance), all 
those who are registered as shareholders according to the 

accounting records at the end of the accounting day of 3 May 
2022 (record date) will be entitled to receive the above 
dividend. Payment will be made through the authorised 

intermediaries with whom the shares in the Monte Titoli System 
are registered”. 
The Chairperson then invited the Shareholders' Meeting to vote 

on this resolution. 
The Chairperson then requested that I, the notary, in my 
capacity as Secretary of the Meeting, ascertain the results of 

the vote on behalf of the Chairperson’s Office. 



   

At the end of the vote and the registration of those present, 

those in favour, those against and those abstaining, I note the 
following result: 
Present: 47 (forty-seven) Shareholders representing 49,564,818 

(forty-nine million five hundred and sixty-four thousand eight 
hundred and eighteen) ordinary shares with nominal amount of € 
0.12 (zero point twelve) each, equivalent to approximately 

61.63% (sixty-one point sixty-three per cent) of the 80,421,052 
(eighty million four hundred and twenty-one thousand fifty-two) 
shares comprising the share capital, entirely subscribed and 

paid in. 
In favour: 49,564,818 (forty-nine million five hundred and 
sixty-four thousand eight hundred and eighteen) ordinary 

shares, equivalent to approximately 61.63% (sixty-one point 
sixty-three per cent) of the share capital. 
Against: zero. 

Abstained: zero. 
The proposal was then unanimously approved by those present. 
The sheet with the details of the votes is attached to these 

minutes as Annex “E”. 
The Chairperson then moved on to discuss the third item on the 
agenda: 

3. Approval of the first section (Remuneration Policies of 
the Banca Sistema Group for 2022) of the Report on the 
remuneration policy and remuneration paid: resolution pursuant 
to article 123-ter, paragraph 3-ter of Legislative Decree no. 
58 of 24 February 1998 as amended and supplemented. Relating 
and resulting resolutions. 
The Chairperson reminded the attendees that, as is known, 
pursuant to Part One, Title IV, Chapter 2, of Bank of Italy 
Circular No. 285, the “Remuneration and incentive policies and 

practices” must be approved by the Shareholders' Meeting of 
banks, in compliance with supervisory provisions and pursuant 
to the Consolidated Law on Finance.  

The Chairperson also reminded the attendees of the hard work 
carried out over the past few months in drafting the new 
Remuneration Policies. This was done primarily to take 

advantage of the opportunity provided by the Bank of Italy's 
updated supervisory provisions, particularly the 37th update of 
Bank of Italy Circular No. 285/2013, which introduced 

significant changes to the regulations on Remuneration and 
Incentive Policies for banks, strengthening the application of 
the principle of proportionality, which may benefit smaller and 

less complex banks, such as Banca Sistema.  
The Chairperson added that: 
- sustainability (ESG) factors were also considered when 

drafting the new Remuneration Policies; 
- the new Remuneration Policies were drafted with the support 
of a reputable external consultant and with the involvement of 

various corporate departments, particularly with the support of 



   

Banca Sistema's Remuneration Committee. The Chairperson then 

thanked all the members of the Committee for their hard work 
over the past few months. 
The Chairperson pointed out that the text of the new 

Remuneration Policies was approved by the Board of Directors 
at its meeting of 28 March, after the control departments 
verified compliance with the applicable regulatory provisions. 

In particular, the Chairperson reported that the opinion of 
Banca Sistema's Compliance Department was also obtained. 
The first section of the “Report on the remuneration policy and 

remuneration paid” pursuant to Article 123-ter, paragraph 3, 
of the Consolidated Law on Finance, is attached to these minutes 
as Annex “F”. 
The Chairperson then informed the attendees that said Report 
has been made available to the public within the terms and in 
the manner set forth by applicable laws, including through 

publication on the Bank’s website on 7 April 2022.  
The Chairperson then summarised the main changes introduced in 
the new Remuneration Policies with respect to the previous 

version from 2021, pointing out that a summary can also be found 
in the Directors' Report.  
The Chairperson then stated that: 

- the Bank believes that it can benefit from the principle of 
proportionality, under which, pursuant to the recent changes 
introduced with the 37th update of Bank of Italy Circular 

285/2013, smaller and less complex banks are allowed, amongst 
other things, to award all-cash bonuses; 
- a two-year deferral period was also introduced for the 

disbursement of bonuses, with the Bank also benefiting from the 
new materiality thresholds, which were introduced by the new 
supervisory regulations;  

- the list of key personnel and key management personnel was 
also reviewed, applying the new criteria introduced by the 37th 
update of Bank of Italy Circular No. 285/2013; 

- the mechanisms for calculating the bonus pool were defined 
which are now linearly linked to the financial and income 
performance of the Group; the pre-defined methods for 

calculating individual bonuses for key personnel of the Bank 
were defined for the current year, on an experimental basis; 
- a different payout curve for the variable remuneration paid 

to the CEO, who is also the General Manager, was defined which 
provides, when the maximum results are achieved, for a 
remuneration equal to 125% (one hundred and twenty-five per 

cent) of the fixed component, instead of the previous maximum 
remuneration achievable of 200% (two hundred per cent); 
- targets were set linked to the Bank’s risk profile when 

establishing the bonus to be granted to the CEO/General Manager, 
having an overall weight of 45% (forty-five per cent); these 
targets will also be applied to the remaining key personnel of 

the Bank; 



   

- the gender-neutrality of the new Remuneration Policies was 

expressly sanctioned and a process was initiated to analyse, 
monitor and identify any corrective actions to be proposed to 
the Board of Directors following consultation with the 

Remuneration Committee, as required by the new supervisory 
provisions; 
- specific department allowances were assigned only for the 

Heads of the Bank's Control Departments; 
- specific provisions were included for the assignment of Bank 
shares to eligible key personnel. The Chairperson then 

specified that these are in fact the bonuses that the Bank has 
yet to pay out in shares, and are therefore related to previous 
years. The Chairperson then stated that these provisions also 

take into account the tax requirements to be fulfilled by the 
individual beneficiaries, and the objective of avoiding that 
the sale of Bank shares affects the performance of the shares. 

Lastly, the Chairperson specified that, in preparing the 
Remuneration Policies, the Board of Directors has considered 
the "Recommendation of the Bank of Italy on dividend 

distributions and variable remuneration policies of banks" of 
27 November 2021 which, despite revoking, with effect as of 1 
October 2021, the previous recommendation on the matter of 16 

December 2020, invites banks to continue to adopt a prudent and 
far-sighted approach to their remuneration policies. 
The Chairperson reported that an executive summary of the Bank's 

Remuneration Policies has also been published on the Bank's 
website, which is attached to the minutes of today's meeting 
as Annex “G”. 
The Chairperson stated that the text of the Banca Sistema 
Group’s Remuneration Policies for 2022 is in line with the 
relevant supervisory provisions and such compliance has been 

verified by Banca Sistema's Compliance Department as stated in 
the Report, which is attached to the minutes of today's meeting 
as Annex "H". 
For further details, the Chairperson referred to the contents 
of the Board of Directors' Report and the Remuneration Policies 
Document for 2022, which have already been made available to 

the public within the terms and in the manner set forth by 
applicable laws, including through publication on the Bank's 
website. The Chairperson then proposed omitting the reading of 

these documents to those present. The Chairperson established 
that the meeting unanimously approved the proposal. 
At this point, the Chairperson opened the discussion and, having 

noted there were no requests to speak, declared it closed. 
Therefore, with no objections being made, the Chairperson 
invited the Shareholders’ Meeting to approve the relevant 

resolution and moved on to read the following draft resolution: 
“The ordinary Shareholders’ Meeting of Banca Sistema S.p.A.,  
- having examined the Remuneration Policies Document of the 

Banca Sistema Group for 2022 (first section of the Report on 



   

the remuneration policy and remuneration paid, pursuant to 

Article 123-ter, paragraph 3 of Legislative Decree no. 58 of 
24 February 1998) and the related annexes made available to the 
public pursuant to the applicable regulations;  

- having heard and approved the proposal of the Board of 
Directors concerning the 2022 Remuneration Policies of the 
Banca Sistema Group;  

resolves 
1) to approve the Remuneration Policies Document of the Banca 
Sistema Group for 2022 (first section of the Report on the 

remuneration policy and remuneration paid, pursuant to Article 
123-ter, paragraph 3 of Legislative Decree no. 58 of 24 February 
1998);  

2) to grant the Board of Directors, in the persons of the 
Chairperson of the Board of Directors and the CEO, the powers 
necessary to fully implement the aforesaid 2022 Remuneration 

Policies of the Banca Sistema Group, severally and with the 
authority to sub-delegate such powers - to be exercised in 
accordance with the application criteria described above, 

making any necessary amendment or addition for the subject 
matter resolved on to be implemented.” 
The Chairperson then invited the Shareholders' Meeting to vote 

on this resolution. 
The Chairperson then requested that I, the notary, in my 
capacity as Secretary of the Meeting, ascertain the results of 

the vote on behalf of the Chairperson’s Office. 
At the end of the vote and the registration of those present, 
those in favour, those against and those abstaining, I note the 

following result: 
Present: 47 (forty-seven) Shareholders representing 49,564,818 
(forty-nine million five hundred and sixty-four thousand eight 

hundred and eighteen) ordinary shares with nominal amount of € 
0.12 (zero point twelve) each, equivalent to approximately 
61.631% (sixty-one point six three one per cent) of the 

80,421,052 (eighty million four hundred and twenty-one thousand 
and fifty-two) shares comprising the share capital, entirely 
subscribed and paid in. 

In favour: 40 (forty) Shareholders representing 48,376,141 
(forty-eight million three hundred and seventy-six thousand one 
hundred and forty-one) ordinary shares with nominal amount of 

€ 0.12 (zero point twelve) each, equivalent to approximately 
97.60% (ninety-seven point sixty per cent) of the share capital 
represented at the Shareholders’ Meeting.  

Against: 7 (seven) Shareholders representing 1,188,677 (one 
million one hundred and eighty-eight thousand six hundred and 
seventy-seven) ordinary shares with nominal amount of € 0.12 

(zero point twelve) each, equivalent to approximately 2.40% 
(two point forty per cent) of the share capital represented at 
the Shareholders’ Meeting. 

Abstained: zero. 



   

The proposal was therefore approved by a majority of those 

present. 
The sheet with the details of the votes is attached to these 
minutes as Annex “I”. 
The Chairperson then moved on to discuss the fourth and final 
item on the agenda: 
4. Approval of the second section of the Report on the 
remuneration policy and remuneration paid: resolution pursuant 
to article 123-ter, paragraph 6 of Legislative Decree no. 58 
of 24 February 1998 as amended and supplemented. Relating and 
resulting resolutions. 
The Chairperson stated that the second section of the Report 
on the remuneration policy and remuneration paid was prepared 

in accordance with Article 123-ter of the Consolidated Law on 
Finance, Article 84-quater and Annex 3A, Schedule 7-bis of 
Consob's Issuers' Regulation and Article 6 of the Corporate 

Governance Code adopted by the Corporate Governance Committee 
of Borsa Italiana S.p.A.  
The Chairperson then stated that the document illustrates the 

remuneration paid for any reason and in any form in relation 
to the year ended 31 December 2021 to members of the Company’s 
Board of Directors, Board of Statutory Auditors, Chief 

Executive Officer/General Manager and key management personnel.  
The Chairperson pointed out that this document, which was 
prepared in full compliance with the Consolidated Law on Finance 

and Consob's Issuers' Regulation, has been published in the 
form and within the terms prescribed by the relevant 
regulations.  

The Chairperson pointed out that the document is extremely 
detailed, and thus proposed omitting its reading, clarifying 
that the Directors' Report only contains the criteria that were 

followed in its drafting. 
The Chairperson established that the meeting unanimously 
approved the proposal. 

The Chairperson then informed the attendees that, for the 
preparation of this document, the Bank's Internal Audit 
Department duly verified the correct application of the 

remuneration practices to the approved policies and to the 
relevant regulatory framework for the Banca Sistema Group. The 
Internal Audit Department's report, which has already been 

published on the Bank's website, is attached to the minutes of 
today's meeting as Annex "L". 
The Chairperson pointed out that, as is known, the Shareholders' 
Meeting was called upon, pursuant to Article 123-ter, paragraph 
6, of Legislative Decree no. 58 of 24 February 1998, to pass a 
resolution in favour or against the contents of the second 
section of the Report on the remuneration policy and 
remuneration paid. The Chairperson also reminded those present 
that pursuant to the above-mentioned article, the resolution 
is not binding. 



   

The Chairperson then opened the discussion and announced that 

Riccardo Sismondi, representing Società di gestione delle 
partecipazioni in Banca Sistema S.r.l. ("SGBS”), took the floor 
to state that he noted, from reading the "Report of the Internal 

Audit Department on the correct application of the 2021 
Remuneration Policies of the Banca Sistema Group", published 
on the Bank's website, of the payment, in December 2021, to 

certain beneficiary managers, of an amount equal to the 
dividends for the years 2019-2020, for the shares that should 
have already been delivered on that date, net of the taxes 

applicable to capital gains. In this regard, Riccardo Sismondi, 
representing the shareholder SGBS, stated that he agreed with 
the solution correctly adopted by the Company, which, in fact, 

represents an adjustment and also a duty owed to the beneficiary 
managers, and pointed out that the solution adopted is also 
consistent with what happens, for example, in the market where, 

if the ex-dividend date falls between the settlement periods 
of a securities transfer, before the transfer is completed, the 
acquiring party must be compensated for the amount not 

collected. 
The Chairperson, after thanking Riccardo Sismondi for his 
remarks and noting that there were no other comments, declared 

the discussion closed. 
Therefore, with no objections being made, the Chairperson then 
invited the Shareholders’ Meeting to approve the relevant 

resolution and moved on to read the following draft resolution: 
“The Shareholders’ Meeting of Banca Sistema S.p.A.,  
- having acknowledged the Report on the remuneration policy and 

remuneration paid approved by the Board of Directors of the 
Bank on 18 March 2022, on proposal of the Remuneration 
Committee, which met on 16 March 2022, pursuant to article 123-

ter of the Consolidated Law on Finance and article 84-quater 
and Annex 3A, Schedule 7-bis of the Issuers’ Regulation,  

resolves 
- to approve the Second Section of the Remuneration Report.”  
The Chairperson then invited the Shareholders' Meeting to vote 
on this resolution. 

At this juncture, the Chairperson requested that I, the notary, 
in my capacity as Secretary of the Meeting, ascertain the 
results of the vote on behalf of the Chairperson’s Office. 

At the end of the vote and the registration of those present, 
those in favour, those against and those abstaining, I note the 
following result: 
Present: 47 (forty-seven) Shareholders representing 49,564,818 
(forty-nine million five hundred and sixty-four thousand eight 
hundred and eighteen) ordinary shares with nominal amount of € 

0.12 (zero point twelve) each, equivalent to approximately 
61.631% (sixty-one point six three one per cent) of the 
80,421,052 (eighty million four hundred and twenty-one thousand 

and fifty-two) shares comprising the share capital, entirely 



   

subscribed and paid in. 

In favour: 40 (forty) Shareholders representing 48,376,141 
(forty-eight million three hundred and seventy-six thousand one 
hundred and forty-one) ordinary shares with nominal amount of 

€ 0.12 (zero point twelve) each, equivalent to approximately 
97.60% (ninety-seven point sixty per cent) of the share capital 
represented at the Shareholders’ Meeting. 

Against: 7 (seven) Shareholders representing 1,188,677 (one 
million one hundred and eighty-eight thousand six hundred and 
seventy-seven) ordinary shares with nominal amount of € 0.12 

(zero point twelve) each, equivalent to approximately 2.40% 
(two point forty per cent) of the share capital represented at 
the Shareholders’ Meeting. 

Abstained: zero. 
The proposal was therefore approved by a majority of those 
present. 

The sheet with the details of the votes is attached to the 
minutes of today’s meeting as Annex “M”. 

***** 

At this juncture, the Chairperson stated that the minutes would 
be promptly completed and published, also on the Bank's website, 
pointing out that no changes have been made to the draft 

resolutions, but only certain clarifications have been 
provided.  
She thanked all those who took part for attending and the 

Shareholders for the resolutions adopted. 
Then, with no other business to discuss, the meeting was closed 
at approximately 11:09 am. 

***** 



































































































































































































































































































































































































































































































































































































































































































































































































































































































































Certificazione di conformità di copia digi-
tale a originale analogico
(art.22, comma 1, d.lgs. 7 marzo 2005, n.
82 art. 68 – ter, legge 16 febbraio 1913,
n. 89)
Certifico io sottoscritto Dott. Ciro de Vi-
vo, Notaio in Milano iscritto nel Ruolo del
Collegio Notarile dei Distretti Riuniti di
Milano, Busto Arsizio, Lodi, Monza e Vare-
se,  mediante apposizione al presente file
della mia firma digitale (dotata di Certifi-
cato di Vigenza valido e rilasciato dal Con-
siglio Nazionale del Notariato Certifica-
tion Authority), che la presente copia, con-
tenuta in un supporto informatico, è confor-
me al documento originale analogico nei
miei atti firmato a norma di legge.
Si rilascia in carta libera per gli usi con-
sentiti dalla legge.
Milano,  17  maggio 2022.
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