










 

 

 
 

10. ALTRE INFORMAZIONI 

In ottemperanza agli obblighi previsti in capo alla Società Incorporante, quale società 
emittente azioni in un mercato regolamentato, il presente progetto di fusione, corredato 
della documentazione prescritta dalla vigente normativa, verrà: 

∗ depositato per l’iscrizione presso il competente registro delle imprese, sia per la 
Società Incorporante sia per la Società Incorporanda, 

∗ messo a disposizione del pubblico secondo le modalità ed i termini previsti 
dall’articolo 2501-septies del Codice Civile, dall’articolo 70 del Regolamento CONSOB 
n. 11971 del 15 maggio 1999 e ss.mm.ii. (Regolamento Emittenti CONSOB). 

Si precisa, altresì, che: 

∗ in data 27 febbraio 2023 la società TECHNOPROBE S.P.A. ha comunicato di 
volersi avvalere della facoltà, ai sensi degli art. 70, comma 8, e 71, comma 1-bis, del 
Regolamento Emittenti CONSOB, di derogare all’obbligo di mettere a disposizione del 
pubblico i documenti informativi previsti dall’Allegato 3B del Regolamento Emittenti 
stesso, in ipotesi di operazioni significative di fusione, scissione, aumento di capitale 
mediante conferimento di beni in natura, acquisizione e cessione; 

∗ trattandosi di fusione effettuata tra emittente quotato e società interamente 
controllata dalla stessa, resta escluso l’obbligo di pubblicazione del Documento 
Informativo di cui all’art. 70, comma 6 e all’Allegato 3B del citato Regolamento Emittenti 
CONSOB, secondo quanto indicato nella Sezione A della Parte I dell’Allegato 3B; 

∗ ai sensi della Procedura per le Operazioni con Parti Correlate adottata dalla 
Società Incorporante, in ottemperanza alle prescrizioni contenute nel Regolamento 
CONSOB n. 17221 del 12 marzo 2010 come successivamente modificato, la prospettata 
operazione di fusione, in quanto operazione con società controllata, rispetto alla quale 
non vi sono interessi qualificati come significativi di altre parti correlate, rientra nella 
categoria delle cosiddette operazioni con parti correlate esenti dall’applicazione della 
relativa procedura. 

Si rileva che: (i) ai sensi dell’art. 14, comma 2, DPCM 179/2020, fermo restando l'obbligo 
di notifica, “l’esercizio dei poteri speciali … non si applica alle tipologie di atti e operazioni 
posti in essere all'interno di un medesimo gruppo riguardanti fusioni [..]”; e (ii) ai sensi 
dell’art. 14, comma 3, dello stesso DPCM 179/2020, “Le esclusioni di cui al comma 2 
non si applicano in presenza di elementi informativi circa la minaccia di un grave 
pregiudizio per gli interessi pubblici relativi alla sicurezza e al funzionamento delle   reti   
e   degli   impianti   e   alla   continuità    degli approvvigionamenti ovvero di un pericolo 
per la sicurezza e l'ordine pubblico”. 

Tanto premesso, anche se la prospettata fusione non pone alcun pregiudizio per gli 
interessi pubblici richiamati dal suddetto comma 3, art. 14 del DPCM 179/2020, in via 
meramente cautelativa, l’operazione sarà subordinata all’avveramento di una delle 
seguenti tre condizioni: (a) il ricevimento della delibera di non esercizio dei poteri speciali, 
(b) il ricevimento di delibera di non applicabilità del Decreto golden power, (c) il decorso 
del termine per il procedimento di notifica ai sensi del Decreto golden power senza che 
alcun provvedimento espresso sia stato adottato. Infine, sono fatte salve le modifiche, 
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1. PREMISE 

The administrative bodies of the company DIS TECH ITALIA SRL (hereinafter “Company 

to be Incorporated” or “Incorporated”) and of the company TECHNOPROBE SPA 

(“Incorporating Company” or “Incorporating”) have drawn up and prepared this merger 

plan by incorporation of the company DIS TECH ITALIA SRL into the company 

TECHNOPROBE SPA, pursuant to the combined provisions of Articles 2501-ter and 

2505, first paragraph, of the Civil Code, in the context of a corporate reorganization 

operation. 

 

2. REASONS FOR THE MERGER 

The merger transaction in question represents the culmination of thoughtful 

considerations on the possible best optimization of the group's corporate structure, with 

particular reference to the group's companies active in the business line called "Device 

Interface Solution" (DIS). 

In particular, following the completion of the acquisition transaction from Teradyne Inc., 

of the DIS branch, which took place on 27 May 2024, the Incorporating Company 

acquired 100% of the share capital of the Incorporated Company, a sub-holding 

company that owns the entire share capital of the various companies operating in the 

DIS business line, according to the following corporate structure: 

 

The merger by incorporation in question arises from the need to proceed with the 

concentration in the hands of the Incorporating Company of the activities carried out by 

the Incorporated Company and to shorten the chain of control of the DIS group. 

Through this corporate reorganization, the aim is therefore to optimize the management 

of resources and economic-financial flows deriving from the same activities currently 

divided between the two companies, in addition to achieving some non-negligible 

synergies deriving from the elimination of corporate and administrative duplications and 

overlaps, with consequent savings in general costs due to the exercise of the 

entrepreneurial activity through a single company instead of the current two. 

Finally, the organizational reorganization will certainly allow to unify and integrate the 

decision-making processes and to obtain greater flexibility and efficiency of the 

company's organizational structure. 



 

 

 
 

It is worth noting that the activities pursued by the companies currently wholly owned by 

the Incorporated Company (and their related corporate purposes) are consistent with the 

activities and corporate purposes of the Incorporating Company. 

 

3. SIMPLIFIED FUSION 

On the assumption that the share capital of the Incorporated Company is currently, and 

will continue to be until the date of execution of the merger deed, entirely owned by the 

Incorporating Company, the merger in question falls within the legal category provided 

for by Article 2505 of the Civil Code, as it involves a merger by incorporation of a 

company into another which owns its entire share capital. 

Therefore, the provisions of Article 2501-ter, first paragraph, numbers 3), 4) and 5) 

(specifically, indications on: i) share exchange ratio, ii) method of assignment of shares 

of the company resulting from the merger, iii) date from which such shares participate in 

the profits), Article 2501-quinquies (report of the administrative body) and Article 2501-

sexsies (experts' report) do not apply. 

 

4. TYPE, NAME AND REGISTERED OFFICE OF THE COMPANIES 

PARTICIPATING IN THE MERGER (ART. 2501-TER, FIRST PARAGRAPH, NO. 1 OF 

THE CIVIL CODE) 

Incorporating Company 

TECHNOPROBE SpA, a joint stock company duly incorporated and existing under 

Italian law, with registered office in Cernusco Lombardone (LC), Via Cavalieri di Vittorio 

Veneto n. 2, share capital Euro 6,532,608.70 fully paid up, Tax Code, VAT number and 

registration number in the Como-Lecco Company Register n. 02272540135, REA LC-

283619, a company listed on the Euronext Milan market, organized and managed by 

Borsa Italiana SpA, which uses: i) the emarket-SDIR dissemination system; ii) the 

emarket-Storage storage system. 

Incorporated Company 

DIS TECH ITALIA SRL, a limited liability company with a single member duly constituted 

and existing under Italian law, with registered office in Cernusco sul Naviglio (MI) SS. 11, 

Padana Superiore 2/B, share capital Euro 1.00 fully paid, Tax Code, VAT number and 

registration number in the Milan-Monza-Brianza-Lodi Company Register no. 

13173970966, REA no. MI-2706676. 

 

5. STATUTE OF THE INCORPORATING COMPANY (ART. 2501-TER, FIRST 

PARAGRAPH, NO. 2, CC) 

The merger operation in question does not entail any modification to the current articles 

of association of the Incorporating Company. 

In any case, the current statute of the Incorporating Company is attached under letter “A” 

to this merger plan. 

 



 

 

 
 

6. SHARE EXCHANGE RATIO AND ALLOCATION METHODS (ART. 2501-TER, 

FIRST PARAGRAPH, NO. 3, 4 AND 5, CC) 

As a result of the merger in question, the entire capital of the Incorporated Company will 

be cancelled and there will be no exchange ratio or method of assignment of the shares 

of the Incorporating Company, whose shareholding structure will not undergo changes. 

Furthermore, since this is a merger of a wholly-owned company, it is not necessary to 

determine any effective date for the participation in the profits of the Incorporating 

Company's share. 

Following the above, pursuant to art. 2505 of the Civil Code, the experts' report on the 

appropriateness of the exchange ratio (pursuant to art. 2501-sexies of the Civil Code) is 

not necessary. 

 

7. EFFECTS OF THE MERGER AND DATE FROM WHICH THE OPERATIONS 

OF THE INCORPORATED COMPANY ARE CHARGED TO THE FINANCIAL 

STATEMENTS OF THE INCORPORATED COMPANY (ART. 2501-TER, FIRST 

PARAGRAPH, NO. 6, CC) 

The legal effects of the merger in question will take effect from the date of the last 

registration of the merger deed at the competent Company Register, or from any different 

subsequent date indicated in the merger deed, pursuant to art. 2504-bis, paragraphs 2 

and 3, of the Civil Code (the “Effective Date”). 

For accounting and tax purposes, the transactions carried out by the Incorporated 

Company will be retroactively charged to the financial statements of the Incorporating 

Company, also for the purposes of art. 172 of Presidential Decree no. 917 of 22 

December 1986 (Consolidated Law on Income Tax, “Presidential Decree 917/1986”), 

starting from the first day of the financial year in progress at the time the Merger becomes 

effective. 

Therefore, the merger will be implemented by cancelling the shares of the Incorporated 

Company and by registering the assets and liabilities of the Incorporated Company in 

the balance sheet of the Incorporating Company. 

Furthermore, starting from the Effective Date, the Incorporating Company will take over 

all legal relationships of the Incorporated Company, assuming its rights and obligations 

prior to the merger. 

 

8. SPECIAL TREATMENTS (ART. 2501-TER, FIRST PARAGRAPH, NO. 7, CC) 

No special treatment is envisaged in any of the companies participating in the Merger for 

particular categories of members or holders of securities other than shares. 

 

9. SPECIAL ADVANTAGES IN FAVOR OF DIRECTORS (ART. 2501-TER, FIRST 

PARAGRAPH, NO. 8, CC) 

No particular benefits or advantages were proposed in favor of the entities responsible 



 

 

 
 

for the administration of the companies participating in the merger. 

 

10. MORE INFORMATION 

In compliance with the obligations imposed on the Incorporating Company, as a 

company issuing shares in a regulated market, this merger plan, accompanied by the 

documentation required by current legislation, will be: 

 filed for registration with the competent company register, both for the Incorporating 
Company and for the Incorporated Company, 

 made available to the public in accordance with the methods and terms set out in 
Article 2501-septies of the Civil Code, Article 70 of CONSOB Regulation no. 11971 of 15 

May 1999 and subsequent amendments (CONSOB Issuers Regulation). 

It is also specified that: 

 on 27 February 2023, TECHNOPROBE SPA communicated that it intended to 
avail itself of the option, pursuant to art. 70, paragraph 8, and 71, paragraph 1-bis, of the 

CONSOB Issuers' Regulation, to derogate from the obligation to make available to the 

public the information documents provided for in Annex 3B of the Issuers' Regulation 

itself, in the event of significant merger, demerger, capital increase through contribution 

of assets in kind, acquisition and disposal operations; 

 since this is a merger between a listed issuer and a company wholly controlled by 

the same, the obligation to publish the Information Document referred to in art. 70, 

paragraph 6 and in Annex 3B of the aforementioned CONSOB Issuers' Regulation is 

excluded, as indicated in Section A of Part I of Annex 3B; 

 pursuant to the Procedure for Related Party Transactions adopted by the 

Incorporating Company, in compliance with the provisions contained in CONSOB 

Regulation no. 17221 of 12 March 2010 and subsequent amendments, the proposed 

merger transaction, as a transaction with a controlled company, with respect to which 

there are no interests classified as significant of other related parties, falls within the 

category of so-called related party transactions exempt from the application of the 

relevant procedure. 

It is noted that: (i) pursuant to art. 14, paragraph 2, of Prime Ministerial Decree 179/2020, 

without prejudice to the obligation to notify, “the exercise of special powers … does not 

apply to the types of acts and transactions carried out within the same group regarding 

mergers [..]”; and (ii) pursuant to art. 14, paragraph 3, of the same Prime Ministerial 

Decree 179/2020, “The exclusions referred to in paragraph 2 do not apply in the 

presence of information regarding the threat of serious harm to public interests relating 

to the safety and functioning of networks and plants and the continuity of supplies or of 

a danger to public safety and order”. 

Having said this, even if the proposed merger does not pose any prejudice to the public 

interests referred to in the aforementioned paragraph 3, art. 14 of Prime Ministerial 

Decree 179/2020, as a purely precautionary measure, the transaction will be subject to 

the occurrence of one of the following three conditions: (a) receipt of the resolution not 

to exercise the special powers, (b) receipt of a resolution not to apply the Golden Power 

Decree, (c) the expiry of the deadline for the notification procedure pursuant to the 

Golden Power Decree without any express provision having been adopted. Finally, the 

amendments, variations, additions and updates made to this merger plan are saved, 



 

 

 
 

within the limits set out in article 2502, second paragraph, of the Civil Code, or which 

may be requested for the purposes of registering this merger plan in the company 

register and/or for other purposes by the competent authorities. 

*** 

This merger plan is filed at the offices of the companies participating in the merger as of 

today. 

 

Cernusco Lombardone, October 10th, 2024 

TECHNOPROBE SPA 

 

__________________________________________________________________ 

Cristiano Alessandro CRIPPA – Chairman of the Board of Directors 

 

Cernusco sul Naviglio, October 10th, 2024 

DIS TECH ITALIA SRL 

 

__________________________________________________________________ 

Stefano FELICI – Director of the Board of Directors 

 

ATTACHMENTS: 

Annex A – Current Articles of Association of the Incorporating Company 



 

 

 
 

Annex A 

STATUTE OF ASSOCIATION 

Article 1 – Name 

A joint stock company called “Technoprobe SpA” (the “Company”) is hereby established. 

The name of the Company may be written in any graphic form and in lowercase and/or 

uppercase characters. 

Article 2 – Headquarters 

The Company has its registered office in the Municipality of Cernusco Lombardone at 

the address resulting from the Company Register. 

The Board of Directors has the power to establish and/or close, in accordance with the 

law, both in Italy and abroad, secondary offices, branches, agencies, representations, 

administrative offices and, pursuant to Article 2365, second paragraph of the Civil Code, 

to transfer the registered office within the national territory. The registered office may be 

transferred abroad by resolution of the Extraordinary Shareholders' Meeting. 

Article 3 – Object 

The Company's purpose is: 

− research, development, design and production of electromechanical interfaces for 

semiconductor testing; 

− research, development, design and production of automatic systems for testing 
and verification of semiconductors including software, firmware and hardware design of 

the machinery; 

− the production of miniaturized components for electronic, medical and aerospace 

applications; 

− the design and production of semiconductor packages including the assembly of 

microchips in the package itself and verification of functionality; 

− semiconductor device testing service; 

− the design, construction and marketing of test systems for the reliability and quality 

of microelectronic components, electronic power supplies and electrical and electronic 

devices in general; 

− the trade of all types of electrical and electronic systems and equipment and their 
parts; 

− the design, creation, implementation and marketing of computer programs and 
systems. 

In order to pursue its corporate purpose, the Company is authorised to open branches 

in Italy and abroad and to manage commercial businesses of any form and kind, with the 

exclusion of any activity reserved by law. 

The Company may also, in a non-prevalent but instrumental manner to the achievement 

of the corporate purpose: 

− carry out all commercial, industrial, movable, real estate and financial operations 

as well as provide endorsements, sureties and other guarantees, including real ones, for 

one's own debts and those of third parties; 

− to assume directly and indirectly, both in Italy and abroad, shares, interests and 

participations, including equity, including participation in earmarked assets and 

investment in earmarked financing, in other companies, entities and consortia, 



 

 

 
 

businesses, joint ventures, economic interest groups, associations being constituted or 

constituted having an analogous, similar, connected or complementary purpose to its 

own and/or that of the participating companies. 

The following are expressly excluded from the corporate purpose: 

− banking and financial activities carried out towards the public, as provided for by 
Legislative Decree 1 September 1993, n. 385 and by the current implementing provisions 

regarding the exercise of credit and the collection of savings; 

− reserved professional activity, as well as any activity for which the issue of a 

specific prior authorization is required and, in particular, the exercise of the activity 

referred to in Legislative Decree 24 February 1998, n. 58 and subsequent amendments 

(Consolidated Law on Financial Intermediation) (the “TUF”). 

Article 4 – Duration 

The duration of the Company is set until 31 (thirty-first) December 2050 (two thousand 

and fifty) and may be extended or dissolved early within the terms and in the manner 

established by law. 

Article 5 – Domicile 

The domicile of the members, directors and auditors, for their relations with the Company, 

is that which appears in the company books, unless a different domicile election is 

communicated in writing to the administrative body. 

Article 6 – Share capital 

The share capital is equal to Euro 6,532,608.70 (six million five hundred thirty-two 

thousand six hundred eight point seventy) divided into no. 653,260,870 (six hundred fifty-

three million two hundred sixty thousand eight hundred seventy) ordinary shares (the 

“Shares”) with no indication of nominal value. 

The capital may be increased, even more than once, by issuing new shares, including 

special categories, by resolution of the Extraordinary Meeting, which will determine the 

privileges and rights pertaining to such Shares within the limits permitted by law. The 

Company may issue Shares, including special categories, to be assigned free of charge 

pursuant to Article 2349 of the Civil Code. The capital may also be increased by 

contributions in kind or by the contribution of credits, in compliance with the provisions 

of law. 

The Assembly, with a specific resolution adopted in an extraordinary session, may grant 

the Board of Directors the power, pursuant to Article 2443 of the Civil Code, to increase, 

in one or more tranches, the share capital, up to a determined amount and for a 

maximum period of 5 (five) years from the date of the resolution, even with the exclusion 

of the right of option. The resolution to increase the capital adopted by the Board of 

Directors in execution of said delegation must be recorded in minutes drawn up by a 

Notary. 

Without prejudice to other cases of exclusion or limitation of the right of option provided 

for by the legislation, including regulatory, in force at the time, pursuant to Article 2441, 

fourth paragraph, second period, of the Civil Code, in the context of a capital increase it 

is possible to exclude the right of option within the limits of 10% (ten percent) of the pre-

existing share capital, provided that the issue price corresponds to the market value of 

the ordinary shares and this is confirmed in a specific report by a statutory auditor or an 

auditing firm. 



 

 

 
 

The Extraordinary Shareholders' Meeting of 24 April 2024 resolved to revoke the 

delegation granted by the Shareholders' Meeting of 6 April 2023 for the unexecuted part 

(expressly leaving the capital increase resolved on 14 November 2023 without prejudice) 

and to grant the Board of Directors the delegation, to be exercised in one or more 

tranches by 24 April 2029, for a maximum nominal amount of Euro 650,000 plus premium, 

through the issue of a maximum of 65,000,000 ordinary shares (i) to increase the share 

capital against payment, including in divisible form, with or without warrants and also to 

service the exercise of warrants, pursuant to art. 2443 of the Civil Code, including with 

the exclusion or limitation of the option right pursuant to art. 2441, paragraphs 4, 5 and 

8, of the Civil Code, in compliance with the legal criteria, in favor, as the case may be, of 

qualified investors and/or commercial, financial and/or strategic partners identified from 

time to time, and/or within the scope of incentive programs based on the assignment of 

financial instruments, to directors, employees and collaborators of the Company, in 

exchange for specific lock-up commitments by the latter, and/or within the scope of 

transactions that provide for the contribution in kind (in whole or in part) of shareholdings, 

companies, business branches and/or industrial activities instrumental or 

complementary to the activity of the Company, within the scope of the Group's 

development and growth strategy through external lines, and (ii) to issue bonds 

convertible into ordinary shares of the company, pursuant to art. 2420-ter of the Civil 

Code, for a maximum total amount of Euro 585,000,000, together with the power to 

resolve on the related capital increase to service the conversion for a maximum of 

65,000,000 ordinary shares, also with exclusion or limitation of the option right pursuant 

to art. 2441, paragraph 5, of the Civil Code, according to the same criteria established 

above for the possible exclusion of the option right. 

Article 7 – Actions 

The Shares are nominative, indivisible and freely transferable by deed between living 

persons or by inheritance. The Shares entitle one vote except as provided below. The 

case of co-ownership is regulated by law. 

The Shares are subject to the dematerialization regime pursuant to the legislation in force 

and entered into the centralized management system of financial instruments pursuant 

to Articles 83-bis and subsequent of the TUF. 

The possession of even a single Share constitutes, in itself, adherence to this Statute 

and to the resolutions adopted by the Shareholders' Meeting in accordance with the law 

and the Statute. 

By way of derogation from the provisions of the first paragraph, each Share entitles the 

holder to a double vote (and therefore to two votes for each share) where the Share has 

belonged to the same person, by virtue of a real right legitimising the exercise of the right 

to vote (full ownership with voting rights or bare ownership with voting rights or usufruct 

with voting rights) for a continuous period of at least 24 (twenty-four) months from the 

date of registration in the list established and maintained by the Company, with the forms 

and contents provided for by the applicable legislation (the "List"). 

The shareholder who intends to benefit from the increased voting right must request the 

Company to be registered in the List in the manner and within the terms set forth in a 

specific regulation published on the Company's website (the "Increased Voting 

Regulation"). The Company, upon verification of the necessary prerequisites as 

indicated in the Increased Voting Regulation, will register in the List by the 15th day of 

the calendar month following the month in which the shareholder's request, accompanied 



 

 

 
 

by the documentation referred to above, was received. Following the registration request, 

the owner of the Shares for which the registration in the List has been made - or the 

owner of the real right legitimizing the exercise of the right to vote - must immediately 

communicate to the Company, directly or through his/her intermediary, any hypothesis 

of cessation of the increased vote or of the related prerequisites. 

Without prejudice to the fact that the increase in voting rights automatically accrues upon 

the expiry of the twenty-fourth month from the date of registration in the List, the 

acquisition of the increase in voting rights will be ascertained by the Company on the 

earliest of the following dates: (i) the fifth open market day of the calendar month 

following the expiry of the twenty-fourth month from the date of registration in the List, 

without the conditions for the increase in voting rights having ceased to exist in the 

meantime; or (ii) the date indicated in Article 83-sexies, paragraph 2, of the TUF (so-

called record date) relating to a possible Meeting, subsequent to the expiry of the twenty-

fourth month from the date of registration in the List, without the conditions for the 

increase in voting rights having ceased to exist in the meantime. The transfer of Shares 

for consideration or free of charge, or the direct or indirect transfer of controlling interests 

in companies or entities that hold shares with increased voting rights in an amount 

exceeding the threshold set out in Article 120, paragraph 2, of the TUF, including the 

operations of creation or disposal, even temporary, of partial rights on the shares by 

virtue of which the shareholder registered in the List is (by law or by contract) deprived 

of the right to vote, entails the immediate loss of the increased voting rights limited to the 

Shares subject to transfer. The waiver has permanent effect and is noted in the List. In 

any case, the right of the person who has waived (in whole or in part) the increased 

voting rights to request the registration of his/her Shares (in whole or in part) in the List 

again remains in force, also with reference to those Shares for which the waiver had 

previously been made. In relation to such Shares, the increased voting rights will accrue 

after a new period of continuous ownership of at least twenty-four months, in accordance 

with the terms and conditions set forth in this Article. 

In addition to what is provided in the previous paragraphs, the Company proceeds with 

cancellation from the List in the following cases: 

(a) communication from the interested party or the intermediary proving the loss of the 

conditions for the increase in the right to vote or the loss of ownership of the legitimising 

real right and/or the relative right to vote; 

(b) ex officio, where the Company becomes aware of the occurrence of events which 

lead to the loss of the conditions for the increase in voting rights or the loss of ownership 

of the legitimising real right and/or the related voting right. 

The right of the person to whom the increased voting right belongs to to renounce 

irrevocably at any time (in whole or in part) the increased voting right, by means of written 

communication to be sent to the Company, is always recognized. In any case, the right 

of the person who has renounced (in whole or in part) the increased voting right to 

request the re-registration of his/her Shares (in whole or in part) in the Special List 

remains unchanged, also with reference to those Shares for which the renouncement 

had previously been made. In relation to such shares, the increased voting right will 

accrue after a new period of continuous possession of at least twenty-four months, in the 

terms and conditions set out in this article. 

The List is updated by the Company within the fifth trading day from the end of each 

calendar month and, in any case, within the date indicated in Article 83-sexies, paragraph 

2, of the TUF (so-called record date). 



 

 

 
 

The increase in voting rights already accrued or, if not yet accrued, the period of 

ownership necessary for the accrual of the increased vote is retained: 

(i) in the event of succession due to death of the person registered in the List in favour 

of the heir and/or legatee; 

(ii) as a result of a transfer by virtue of a donation in favour of legitimate heirs, a family 

agreement, or through the establishment and/or endowment of a trust, an patrimonial 

fund or a foundation of which the transferor or his legitimate heirs are beneficiaries; 

(iii) in the event of a change of trustee or trust company, where the legitimating right is 

held through a trust or trust company and the beneficiaries or trustors do not change; 

(iv) in the event of a merger or demerger of the holder of the real right legitimising the 

entity resulting from the merger or beneficiary of the demerger, where as a result of the 

merger or demerger there is no change in the person exercising control over the entity 

resulting from the merger or beneficiary of the demerger; 

(v) in the event of intra-group transfers by the holder of the legitimising real right in favour 

of the entity that controls it or in favour of companies controlled by it (for this purpose the 

definition of control is that provided for by art. 2359, paragraph 1, no. 1, of the Civil Code); 

and 

(vi) in the event of the creation of a pledge, usufruct or other lien on the Shares with the 

maintenance of the right to vote by the holder of the legitimizing real right. In the cases 

referred to in the preceding points, the beneficiaries have the right to request registration 

with the same seniority of registration as the assignor. 

The increase in voting rights extends to: 

(i) proportionally to the newly issued Shares in the event of a free capital increase 

pursuant to art. 2442 of the Civil Code to which the holder is entitled in relation to the 

Shares for which the increased voting right has already accrued or is in the process of 

accruing (the "Pre-existing Shares"); 

(ii) to the Shares assigned in exchange for the Pre-existing Shares in the event of a 

merger or demerger, provided that the merger or demerger plan so provides; 

(iii) in proportion to the newly issued Shares subscribed by the holder of the Pre-existing 

Shares as part of a capital increase through new contributions. 

In such cases, the new Shares acquire the increased voting rights (a) for the newly 

issued Shares to which the holder is entitled in relation to Shares for which such 

increased voting rights have already accrued, from the moment of registration in the List, 

without the need for a further continuous period of ownership to elapse; (b) for the newly 

issued Shares to which the holder is entitled in relation to Shares for which the increased 

voting rights have not already accrued (but are in the process of accruing), from the 

moment of completion of the membership period calculated starting from the original 

registration in the List. 

The increase in voting rights is also computed for the determination of the constitutive 

and deliberative quorums that refer to percentages of the share capital, but has no effect 

on the rights, other than voting, accruing by virtue of the possession of certain 

percentages of the share capital. 

Article 8 – Financial instruments 

The Company, with a resolution to be adopted by the Extraordinary Meeting with the 

majorities required by law, may issue financial instruments provided with property rights 

or even administrative rights, excluding the right to vote in the General Meeting of 

Shareholders. 



 

 

 
 

Article 9 – Obligations 

The Company may issue bonds, registered or bearer, including convertible, or “cum 

warrant”, in compliance with the provisions of the law, determining the conditions of the 

relative placement. The Board of Directors is responsible for issuing non-convertible 

bonds. 

The Assembly may grant the directors the power to issue convertible bonds pursuant to 

Article 2420-ter of the Civil Code. 

Article 10 – Financing, contributions and assets earmarked for 

The Company may acquire from the Members payments and financing for a fee or free 

of charge, with or without obligation of reimbursement, in compliance with the regulations 

in force, with particular reference to those that regulate the collection of savings from the 

public. The contributions of the Members may concern sums of money, goods in kind or 

credits, according to the resolutions of the Assembly. 

The Company may also establish one or more assets, each of which is earmarked for a 

specific business pursuant to Articles 2447-bis and following of the Civil Code. The 

resolution that earmarks an asset for a specific business is adopted by the Board of 

Directors by an absolute majority of its members. 

Article 11 – Withdrawal 

Members have the right to withdraw in the cases and with the effects provided by law, 

except as indicated below. 

The right of withdrawal does not apply in the event of an extension of the duration of the 

Company or the introduction or removal of limits on the circulation of Shares. 

For all withdrawal hypotheses considered in this Article 11, the liquidation value of the 

Shares is determined pursuant to Article 2437-ter, paragraph 2, of the Civil Code, in an 

amount not less than the arithmetic mean of the closing prices in the 6 (six) months 

preceding the publication of the notice of the meeting whose resolutions legitimise the 

withdrawal. 

Members have the right to know the determination of the liquidation value of the Shares 

for the purposes of withdrawal at least 15 (fifteen) days before the date set for the 

Meeting called to deliberate on a matter for which the right of withdrawal is provided. 

It is also understood that in all cases of withdrawal the provisions of articles 2437-bis to 

2437-quater of the Civil Code apply. 

Article 12 – Convening and location of the Assembly 

The Assembly must be convened by the administrative body whenever it deems it 

necessary or appropriate and at least once a year, within 120 (one hundred and twenty) 

days from the end of the financial year or within 180 (one hundred and eighty days), in 

the event that the legal conditions apply. 

The Assembly is convened in any place in the Municipality where the Company has its 

registered office, at the discretion of the administrative body, or in another place, 

provided that it is in Italy, in another country of the European Union or in Switzerland. 

The Meeting is convened within the terms prescribed by the laws and regulations in force 

at the time, by means of a notice published on the Company's website, as well as 

according to the other methods provided by the laws and regulations applicable at the 

time, containing the information required by the legislation in force, also by reason of the 

matters discussed. 



 

 

 
 

Shareholders representing at least 1/40 (one fortieth) of the share capital entitled to vote 

in the ordinary Shareholders' Meeting may request, within 10 (ten) days of the publication 

of the notice of the meeting, unless otherwise provided by law, the addition of the matters 

to be discussed, indicating, in the request, the additional topics proposed within the limits 

and in the manner provided by the applicable legal and regulatory provisions. Notice of 

additions to the list of matters to be discussed by the Shareholders' Meeting, following 

the request for additions, shall be given in the forms and terms provided by the applicable 

legislation. Requests for additions to the agenda must be accompanied by an 

explanatory report that must be delivered to the administrative body by the deadline for 

submitting the request for additions. Additions to the list of matters to be discussed are 

not permitted for matters on which the Shareholders' Meeting deliberates, in accordance 

with the law, on the proposal of the directors or on the basis of a project or report 

prepared by them, other than that on the matters on the agenda. 

Shareholders have the right to examine all documents filed at the registered office for 

the Meetings already convened and to obtain copies thereof at their own expense. 

Shareholders may ask questions on the agenda items, even before the Meeting. 

Questions received before the Meeting shall be answered at the latest during the Meeting. 

The Company may provide a single answer to questions with the same content. 

Article 13 – Powers of the Ordinary Assembly 

The Ordinary Assembly deliberates on matters reserved to it by law and by this statute. 

In any case, the Ordinary Assembly is responsible for resolutions relating to the 

assumption of shareholdings involving unlimited liability for the obligations of the 

participating company. 

The Ordinary Assembly may also appoint an Honorary President of the Company, with 

the right to attend meetings of the Board of Directors and a term equal to that of the 

elected directors; however, there is no incompatibility between the office of Honorary 

President and the position of director. However, if the Honorary President is not also a 

director, he/she will be deprived of the right to vote in the resolutions of the Board. 

Article 14 – Powers of the Extraordinary Assembly 

The Extraordinary Assembly deliberates on the amendments to the statute, on the 

appointment, replacement and powers of the liquidators and on any other matter 

expressly attributed to its competence by law and by this statute. 

Article 15 – Assembly quorum 

The ordinary and extraordinary meetings are usually held in a single call. The board of 

directors may however establish, if it deems it appropriate and by giving express 

indication in the notice of the meeting, that a given meeting, whether ordinary or 

extraordinary, be held following multiple calls, in which case the majorities required by 

law for meetings in multiple calls of companies with shares traded on regulated markets 

shall apply. 

Article 16 – Intervention in the Assembly 

The right to participate in the Assembly and to exercise the right to vote is governed by 

the legislation in force. 

Those who have the right to vote may be represented at the Meeting in accordance with 

the law, by means of a written proxy issued in accordance with the procedures set forth 



 

 

 
 

by the applicable legislation. The Company may designate, for each Meeting, one or 

more persons to whom the holders of the right to vote at the meeting may grant a proxy 

with voting instructions on all or some of the proposals on the agenda, in accordance 

with the terms set forth by the applicable legislation. The proxy has no effect on proposals 

for which voting instructions have not been given. The designated persons, the 

procedures and terms for granting proxies are reported in the notice convening the 

meeting. 

Pursuant to art. 2370, paragraph 4 of the Civil Code, participation in the Meeting may 

take place via telecommunication means and voting may be exercised electronically 

within the limits of what may be provided for in the notice of convocation and with the 

methods permitted by the President of the Meeting. The notice of convocation may 

establish that the Meeting be held exclusively via telecommunication means, with the 

methods and within the limits set out in the regulatory provisions in force at the time, 

omitting the indication of the physical location of the meeting. 

Pursuant to art. 135-undecies.1 of Legislative Decree 58/1998, both ordinary and 

extraordinary meetings may be held with the exclusive participation of the designated 

representative referred to in art. 135-undecies of Legislative Decree 58/1998, where 

permitted by, and in compliance with, the legislation, including regulations, in force at the 

time. 

Article 17 – President and Secretary of the Assembly. Assembly resolutions and 

minutes 

The Assembly is chaired by the President of the Board of Directors or, in his absence, 

by the Vice President, if appointed, or by the oldest of the directors present. 

The Assembly, upon designation by the President, appoints a Secretary, who may or 

may not be a member, and, if it deems it appropriate, appoints two scrutineers, who may 

or may not be members. 

If no member of the administrative body is present, or if the person designated according 

to the rules indicated above declares himself unavailable, the Assembly is chaired by a 

person elected by the majority of the members present; the Secretary is appointed in the 

same way. The functioning of the Assembly, both ordinary and extraordinary, may be 

governed, in addition to the provisions of law and this statute, by specific Regulations 

approved by the ordinary Assembly, except for any derogations decided from time to 

time during the assembly meeting. 

The Chairman of the meeting, who may avail himself of specific delegates and in 

accordance with the provisions of the assembly regulations where adopted, shall be 

responsible for: (i) verifying the right of those present to speak, including by proxy; (ii) 

verifying the regular constitution of the assembly and the quorum for deliberating; (iii) 

verifying the identity and legitimacy of those present, regulating the proceedings, 

directing the proceedings, also by establishing a different order of discussion of the topics 

indicated in the agenda; (iv) regulating the discussion and establishing the voting 

methods; (v) verifying and proclaiming the outcome of the votes. 

The assembly meetings are recorded in minutes drawn up by the Secretary and signed 

by the President and the Secretary. The minutes must indicate, also in an attachment: (i) 

the identity of the participants and the capital represented by each; (ii) the methods and 

results of the votes; and (iii) the identification data of the members in favor, abstentions 

or dissenters. 



 

 

 
 

In cases provided for by law – or when the President of the Assembly deems it 

appropriate – the minutes of the Assembly are drawn up by a Notary, who in this case 

also acts as Secretary. 

Article 18 – Special meetings 

If there are more than one category of Shares or financial instruments with voting rights, 

each holder has the right to participate in the Special Meeting to which he belongs. 

Article 19 – Board of Directors 

The administration of the Company is entrusted to a Board of Directors, composed of a 

minimum of 3 (three) members and a maximum of 11 (eleven) members appointed by 

the Assembly. 

The Assembly determines, from time to time, before proceeding with the election, the 

number of members of the Board of Directors within the aforementioned limits. The 

number of Directors may be increased by resolution of the Assembly, in compliance with 

the maximum limit indicated above, even during the term of office of the Board of 

Directors; the Directors appointed at that time expire together with those in office at the 

time of their appointment. 

The members of the Board of Directors are appointed for a period of 3 (three) financial 

years or for the shorter period established by the Assembly at the time of appointment 

and may be re-elected. The Directors' term of office expires on the date of the Assembly 

convened to approve the financial statements for the last financial year of their office. 

All directors must possess the requirements of professionalism, integrity and 

independence, to the extent and within the terms provided for by the legislation, including 

regulatory provisions, in force at the time. The appointment of the Board of Directors will 

also take place in compliance with the discipline, including regulatory provisions, in force 

at the time and the provisions dictated by the codes of conduct in corporate governance 

matters adopted by the Company, relating to gender balance. The appointment of the 

members of the Board of Directors is carried out on the basis of lists of candidates, 

according to the methods listed below. The list voting mechanism will be applied 

exclusively in the case of appointment of the entire Board of Directors. 

Shareholders who, alone or together with other shareholders, at the time of submission 

of the list, hold a total shareholding at least equal to the share established by CONSOB 

pursuant to the applicable legislative and regulatory provisions are entitled to submit a 

list. 

Each individual shareholder, as well as shareholders belonging to the same group (this 

means companies controlled by, controlling and subject to the same control pursuant to 

Article 2359, first paragraph, no. 1 and 2, of the Civil Code), shareholders adhering to 

the same shareholders' agreement may not present or contribute to presenting, even 

through a third party or trustee, more than 1 (one) list, nor may they vote for different 

lists. The memberships given and votes cast, in violation of this prohibition, are not 

attributed to any list. The lists contain a number of candidates not exceeding the number 

of members to be elected, listed using a progressive number, and indicate a number of 

candidates - in compliance with the provisions of the applicable legislation - in 

possession of the independence requirements prescribed by law, by the applicable 

regulatory provisions (including the regulations of the electronic stock market organized 

and managed by Borsa Italiana SpA) and by the codes of conduct in matters of corporate 

governance adopted by the Company. 



 

 

 
 

For the period of application of the legislation, including regulatory legislation, in force at 

the time in relation to gender balance and in compliance with the provisions in this regard 

of the codes of conduct relating to corporate governance possibly adopted by the 

Company, each list presenting a number of candidates greater than 3 (three) must also 

include candidates belonging to the less represented gender, at least in the minimum 

proportion required by the legislation, including regulatory legislation, in force at the time 

or by the aforementioned codes of conduct relating to corporate governance, as specified 

in the notice of the meeting. 

Each candidate may appear on only one list, under penalty of ineligibility. The lists are 

filed within the terms set by the laws, including regulations, in force at the time (as 

indicated in the notice of the meeting) at the registered office of the Company or also by 

means of remote communication as indicated in the notice of the meeting, and made 

available to the public within the terms and in the manner set by the laws, including 

regulations, in force at the time. Together with the lists, the following must be filed at the 

registered office: (i) information relating to the identity of the shareholders who presented 

them, with an indication of the percentage of shareholding held overall; (ii) a declaration 

by the shareholders who presented the list and, if different, by those who hold, even 

jointly, a controlling interest or relative majority, certifying the absence of relationships of 

connection with the latter (the relevant provisions of the TUF and related implementing 

regulations shall apply for the purposes of interpreting the foregoing); (iii) the professional 

curriculum vitae of each candidate; (iv) the declarations with which the individual 

candidates accept their candidacy and declare, under their own responsibility, the non-

existence of causes of ineligibility and incompatibility provided for by law, as well as the 

existence of the requirements prescribed by the legislation in force to hold the office of 

director and any indication of the suitability to qualify as an independent director provided 

for by the legislation, including regulatory, in force from time to time and any codes of 

conduct in matters of corporate governance adopted by the Company; (v) any other 

declaration, information and/or document provided for by the legislation, including 

regulatory, in force from time to time. 

Any changes in the requirements communicated pursuant to the preceding provisions 

shall be promptly communicated to the Company. 

Lists submitted without complying with the above provisions shall be considered as not 

submitted. 

In order to prove the legitimacy to present the lists, consideration is given to the number 

of Shares that are registered in favor of the member (or members acting in a group or in 

concert) on the day on which the lists are deposited with the Company. The relevant 

certification may also be produced after the deposit provided that it is within the deadline 

set for the publication of the lists by the Company. 

The following were elected: 

- the candidates of the list that obtained the highest number of votes, in a number equal 

to the number of directors to be appointed, minus 1 (one); and 

- the 1st (first) candidate taken from the list that obtained the 2nd (second) highest 

number of votes and that is not connected in any way, not even indirectly, with the 

members who presented or voted for the list that came first in terms of number of votes. 

However, lists other than the one that obtained the highest number of votes are not taken 

into account if they have not obtained a percentage of votes at least equal to that required 

by this statute for the presentation of the lists themselves. 



 

 

 
 

In the event of the submission of a single list, the Board of Directors is composed of all 

the candidates of the single list, ensuring in any case compliance with the minimum 

requirements established by law, by the regulatory provisions in force and by this Statute 

regarding the independence of directors and gender balance. 

In the event of a tie between two or more lists, a new run-off vote will be held between 

such lists by all those entitled to vote present at the Assembly, with the candidates from 

the list obtaining the relative majority being elected. 

If, as a result of the application of the list voting mechanism indicated above, (i) the 

minimum number of candidates possessing the independence requirements is not 

elected and/or (ii) the composition of the board does not comply with the legal provisions 

on gender balance, the candidates possessing the required requirements will be elected 

to replace the candidates lacking such requirements included in the list that obtained the 

highest number of votes. Finally, if this procedure does not ensure the result indicated 

above, the replacement takes place with a resolution adopted by the Assembly with a 

relative majority, following the presentation of candidatures of individuals possessing the 

necessary requirements. Failure to meet the honorability requirements provided for by 

Article 147-quinquies of the TUF will result in the dismissal of the Director from office. 

If during the financial year, for any reason, 1 (one) or more directors cease to hold office, 

provided that the majority is always made up of directors appointed by the Shareholders' 

Meeting, the Board of Directors shall proceed to replace them pursuant to Article 2386 

of the Civil Code by co-opting candidates with equal qualifications, without prejudice to 

the obligation to comply with the minimum number of independent directors established 

above and compliance with the applicable provisions on gender balance. In the event 

that the Board of Directors was elected by list vote, the first unelected candidate 

belonging to the list from which the departing directors were drawn shall be co-opted, 

provided that such candidates are still eligible and willing to accept the office. 

If for any reason (including failure to submit lists or the case of appointment following 

replacement or forfeiture) the appointment of directors cannot take place as provided 

above, the Assembly shall make such appointment with the majorities required by law, 

without prejudice to the obligation to appoint a number of independent directors equal to 

the minimum number established by this statute and by law, as well as compliance with 

the gender balance based on the provisions and regulations in force at the time. 

If, for any reason, the majority of the directors is missing, the entire Board of Directors is 

considered to have lapsed and the Assembly must be convened without delay by the 

directors remaining in office to reconstitute it. 

The Board of Directors periodically evaluates the independence and integrity of the 

directors, based on the information provided by the directors. In the event that a director 

does not meet or ceases to meet the independence or integrity requirements prescribed 

by law or if there are reasons for ineligibility or incompatibility, such director shall cease 

to hold office. The loss of the independence requirements provided for by law and/or by 

the regulations in force at the time by a director does not constitute grounds for dismissal 

if the minimum number of members required by applicable law, including regulatory, in 

possession of the aforementioned independence requirements remains in office. 

Article 20 – Convening of the Board of Directors 

The Board of Directors meets, even in a place other than the registered office, whenever 

the President deems it necessary or when a written request is made by 2 (two) of its 

members. The meeting is called by the President, or in his absence or impediment by 



 

 

 
 

the Vice President, by any means suitable to prove receipt, including email, registered 

mail by hand and registered mail with acknowledgement of receipt, to be sent at least 3 

(three) days in advance to each member of the Board of Directors and the Board of 

Auditors or, in case of urgency, at least 1 (one) day in advance. 

In any case, the meetings of the Board of Directors are considered validly constituted, 

even in the absence of a formal convocation, when all the directors in office and all the 

effective members of the board of auditors have attended and all those entitled to 

participate have been previously informed of the meeting and have not opposed the 

discussion of the items on the agenda, even without the particular formalities ordinarily 

required for the convocation. 

Article 21 – Council quorum 

The Board of Directors is validly constituted with the presence of the majority of its 

members. 

The Board of Directors shall validly deliberate with the favorable vote of the absolute 

majority of those present, unless otherwise provided by law. In the event of a tie, the vote 

of the President shall prevail. 

Article 22 – Presidency and minutes of meetings of the Board of Directors 

The Board of Directors appoints the President from among its members, when the 

Assembly does not provide for this, and may also appoint one or more Vice Presidents 

who replace the President, in the event of his absence or impediment, in carrying out the 

functions attributed to the latter by this Statute. 

In the event of the appointment of more than one Vice-President, the functions of the 

President, in the event of his absence or impediment, shall be assumed by the Vice-

President most senior in office and so on, or according to any different order established 

at the time of appointment of the Vice-Presidents. 

The Board of Directors also appoints a Secretary, who may be permanent and may also 

be external to the Board itself. 

The meetings of the Board of Directors are chaired by the President or, in his absence, 

by the Vice President or, in his absence, by the Director designated by those present. 

The resolutions of the Board of Directors must be recorded in minutes signed by the 

President and the Secretary. 

Article 23 – Meetings of the Board of Directors by teleconference 

Pursuant to art. 2388, paragraph 1, of the Civil Code, the meetings of the Board of 

Directors may also be held by means of telecommunication of any kind, within the limits 

of what may be provided for in the notice of the meeting and with the methods permitted 

by the person presiding over the meeting. In such an event: 

a) the President of the meeting, also assisted by his own Bureau, must be able to verify 

the regularity of the constitution, ascertain the identity of the participants, regulate its 

progress and ascertain the results of the votes; 

b) the person drawing up the minutes must be able to adequately perceive the council 

events being minuted; 

c) those present must be able to participate in the discussion and simultaneous voting 

on the items on the agenda. 

The notice of the meeting may establish that the participation by means of 

telecommunication concerns all the participants in the meeting, including the President, 



 

 

 
 

omitting the indication of the physical place where the meeting is held. Even if the 

meeting is held with the participation of all the participants by means of 

telecommunication, the minutes must be signed by the President, as well as by the 

Secretary, except in the case of minutes in public form, for which the signature of the 

Notary alone is sufficient. 

Article 24 – Management powers of the administrative body 

The Board of Directors has all the powers for the management of the social enterprise 

without distinction and/or limitation for acts of so-called ordinary and extraordinary 

administration, without prejudice to the powers of the Assembly pursuant to articles 17 

and 18 of the statute. 

The Board of Directors is also responsible for resolutions concerning the matters 

indicated in Articles 2365, second paragraph, and 2446, last paragraph, of the Civil Code. 

Article 25 – Delegation of powers 

The Board of Directors, within the limits and with the criteria set forth in Article 2381 of 

the Civil Code, may delegate its powers, in whole or in part, individually to one or more 

of its members, including the President and the Vice President(s), determining the limits 

of the delegation and the powers attributed. 

The delegated bodies report to the board of directors and the board of auditors - and in 

the absence of delegated bodies, the directors report to the board of auditors - at 

meetings of the board of directors and at least quarterly, or with the greater frequency 

established by the board of directors when granting the delegations, on the activity 

carried out, on the general performance of the management and its foreseeable evolution, 

on the transactions of greatest economic, financial and equity significance, or in any case 

of greatest significance due to their size and characteristics, carried out by the company 

and its subsidiaries, with particular regard to transactions in which the directors have an 

interest of their own or of third parties or which are influenced by any entity exercising 

management and coordination activities, if any. The information to the board of auditors 

may also take place, for reasons of timeliness, directly or at meetings of the executive 

committee, if appointed. 

The Board of Directors may establish internal committees or commissions, delegating to 

them, within the permitted limits, special tasks or assigning consultative or coordination 

functions. 

The Board of Directors appoints a manager responsible for preparing the corporate 

accounting documents, pursuant to art. 154-bis of the TUF, subject to the mandatory, 

but not binding, opinion of the Board of Auditors. The term of office of the manager 

responsible for preparing the corporate accounting documents expires together with the 

Board of Directors that appointed him. Before such expiration, the Board of Directors 

may revoke him for just cause, after hearing the opinion of the Board of Auditors. The 

manager responsible for preparing corporate accounting documents must possess, in 

addition to the requirements required by the discipline, including regulatory, in force at 

the time, and be chosen from individuals who possess professional requirements 

characterized by specific skills in the field of administration, finance or control and, in 

particular, have gained a total experience of at least 5 (five) years in the exercise of 

administration, finance or control activities or management tasks with managerial 

functions at joint-stock companies or administrative or management functions or roles 

as statutory auditor or consultant such as chartered accountant at entities operating in 



 

 

 
 

the credit, financial or insurance sectors or in sectors connected or inherent to the activity 

carried out by the Company, which involve the management of economic-financial 

resources. The loss of the requirements or the change in organizational position entails 

the forfeiture of the office, which must be declared by the Board of Directors within thirty 

days, respectively, of the relevant knowledge or of the occurrence of the change. 

The manager responsible for preparing the company's accounting documents 

participates in meetings of the board of directors that include the discussion of matters 

falling within his/her area of responsibility. 

Article 26 – General Manager 

The Board of Directors may appoint a General Manager who may also be external to the 

Board. With the act of appointment, the Board of Directors determines the functions and 

responsibilities of the General Manager who may be revoked by the Board itself at any 

time. 

However, the powers reserved by law to directors and all those which involve decisions 

concerning the definition of the general objectives of the Company and the determination 

of the related strategies cannot be delegated to the General Manager. 

The General Manager may participate, upon invitation, in the meetings of the Board of 

Directors without the right to vote. 

Article 27 – Directors' compensation 

The members of the Board of Directors are entitled, in addition to reimbursement of 

expenses incurred for the exercise and due to their functions, also to any annual 

compensation that may be determined by the Ordinary Assembly at the time of 

appointment. The compensation may consist, in whole or in part, of a share in profits or 

the attribution of the right to subscribe, at a predetermined price, Shares to be issued in 

the future. Directors may also be attributed, at the time of appointment, an additional 

annual compensation to be set aside as severance pay for the term of office of director, 

to be paid in a single solution at the end of the relationship itself. 

The remuneration of directors with special duties is established by the Board of Directors, 

after consulting the Board of Auditors. The Assembly may determine a total amount for 

the remuneration of all directors, including those with special duties. 

Article 28 – Representation 

The power to represent the Company before third parties and in court belongs to the 

Chairman of the Board of Directors, without any limitations. 

In the event of absence or impediment of the Chairman of the Board of Directors, the 

representation shall be up to the Vice Chairman, if appointed. The signature of the Vice 

Chairman shall be binding on third parties as proof of the absence or impediment of the 

Chairman. 

The representation of the Company, for individual acts and operations, may be conferred 

with a specific resolution by the Board of Directors also to members of the Board other 

than the President or the Vice President. 

In the event of the appointment of delegated directors, they shall be responsible for 

representing the Company within the limits of the powers conferred. 

The Company may appoint third parties as attorneys and/or agents, to whom the 

Company may grant representation for specific acts and/or categories of acts. 



 

 

 
 

Article 29 – Board of Auditors 

The Board of Auditors is composed of 3 (three) effective members and 2 (two) substitute 

members, appointed by the Assembly. 

The Board of Auditors remains in office for 3 (three) financial years and expires on the 

date of the Meeting called to approve the financial statements relating to the 3rd (third) 

financial year of office. 

All auditors must possess the requirements set forth by the legislation and regulations in 

force at the time, as well as those contained in the codes of conduct on corporate 

governance adopted by the Company. Subjects relating to commercial law, corporate 

law, financial market law, tax law, business economics, corporate finance, disciplines 

with similar or comparable subjects, as well as finally the subjects and sectors relating 

to the Company's sector of activity, are considered strictly relevant to the Company's 

scope of activity. 

The appointment of the Board of Statutory Auditors takes place on the basis of lists of 

candidates, filed under penalty of forfeiture at the Company's registered office within the 

terms established by the legislation, including regulations, in force at the time, in which 

the candidates are listed by means of a progressive number. Each list is presented in 

compliance with the provisions of the law, regulations and codes of conduct in matters 

of corporate governance that may be adopted by the Company from time to time in force, 

as well as in application of the legislation in force at the time regarding gender balance. 

The lists submitted by shareholders are composed of two sections, one for candidates 

for the office of effective Auditor, the other for candidates for the office of substitute 

Auditor. The first candidate in each section must be identified among the statutory 

auditors registered in the appropriate register referred to in Article 2397 of the Civil Code. 

Furthermore, each list that - considering both sections - presents a number of candidates 

equal to or greater than 3 (three), must also include candidates belonging to both 

genders, so that a number of candidates belonging to the less represented gender 

comply with the discipline, including regulatory, in force at the time in relation to gender 

balance, both with regard to candidates for the office of effective Auditor and with regard 

to candidates for the office of substitute Auditor. 

Shareholders who, alone or together with other shareholders, at the time of submission 

of the list, hold a total shareholding at least equal to the share established by CONSOB 

pursuant to the applicable legislative and regulatory provisions are entitled to submit a 

list. 

Each shareholder, as well as shareholders belonging to the same group (by which is 

meant the controlled, controlling and companies subject to the same control pursuant to 

Article 2359, first paragraph, no. 1 and 2, of the Civil Code) and shareholders adhering 

to the same shareholders' agreement may compete to present and vote for only 1 (one) 

list. Each candidate may present himself in only 1 (one) list under penalty of ineligibility. 

Adhesions given and votes cast in violation of this prohibition shall not be attributed to 

any list. Without prejudice to the requirements and situations of ineligibility provided for 

by law, as well as the limits on the accumulation of positions provided for and governed 

by the applicable regulatory provisions, candidates who do not possess the requirements 

established by the applicable legislation and by this statute may not be included in the 

lists. 

The lists must be accompanied by: (a) information on the identity of the shareholders 

who submitted them, with an indication of the overall percentage of shareholding held, 

(b) exhaustive information on the personal and professional characteristics of the 



 

 

 
 

candidates, (c) declarations with which the individual candidates accept the candidacy 

and certify, under their own responsibility, that they possess the requirements prescribed 

by law and the bylaws for the relevant positions, (d) a list of any administrative and control 

positions held in other companies by each candidate, (e) a declaration by the 

shareholders other than those who hold, even jointly, a controlling or relative majority 

shareholding, certifying the absence of relationships of connection with the latter as 

provided for by the applicable legislation, (f) any other additional or different declaration, 

information and/or document as provided for by the legislation, including regulatory 

legislation, in force at the time. 

In the event that, by the expiry date of the term established by the current legislative and 

regulatory provisions for the submission of lists, only one list has been filed or multiple 

lists have been filed by members who are connected to each other pursuant to the 

current legal and regulatory provisions, additional lists of candidates may be submitted 

until the subsequent deadline established by the current legislation, including regulations. 

In this case, the percentage of participation in the Company's capital required for the 

submission of lists is reduced by half. 

The lists and documentation relating to the candidates are made available to the public 

within the terms established by the legislation, including regulations, in force at the time 

(which is indicated in the notice of the meeting) at the Company's registered office or 

also by means of remote communication as indicated in the notice of the meeting, and 

made available to the public within the terms and with the methods established by the 

legislation, including regulations, in force at the time. 

Any changes in the requirements communicated pursuant to the preceding provisions 

shall be promptly communicated to the Company. 

In order to prove the legitimacy to present the lists, consideration is given to the number 

of Shares that are registered in favor of the member (or members acting in a group or in 

concert) on the day on which the lists are deposited with the Company. The relevant 

certification may also be produced after the deposit provided that it is within the deadline 

set for the publication of the lists by the Company. 

The list for which the provisions above are not observed is considered as not presented. 

The election of the auditors is carried out as follows: (i) from the list that obtained the 

highest number of votes in the meeting, two effective auditors and one substitute auditor 

are elected, based on the progressive order in which they are listed in the sections of the 

list; (ii) from the second list that obtained the highest number of votes and which is not 

connected in any way, not even indirectly, pursuant to the laws and regulations in force 

at the time, with those who presented or voted for the list referred to in the previous point 

(i), the remaining effective auditor, who will assume the office of president of the board 

of auditors and the remaining substitute auditor are elected, based on the progressive 

order in which they are listed in the sections of the list. In the event that more than one 

list has obtained the same number of votes, a new run-off vote is held between such lists 

by all those entitled to vote present at the Assembly, with the candidates of the list 

obtaining the relative majority being elected. The election of the auditors is in any case 

subject to the provisions of law and regulations in force from time to time. 

If, following the application of the list voting mechanism indicated above, the composition 

of the board of auditors is not compliant with the regulations on gender balance, the 

meeting will proceed to appoint auditors in possession of the required qualifications to 

replace the candidates lacking such qualifications included in the list to which the 

individuals to be replaced belonged. 



 

 

 
 

In the event that the requirements required by law and the statute are no longer met, the 

mayor shall be removed from office. 

In the event of replacement of a mayor, the substitute belonging to the same list as the 

one who ceased to hold office, who has confirmed the existence of the requirements 

prescribed for the office, shall take over until the expiry of the mayors in office, in order 

to comply with the provisions of the legislation in force at the time regarding gender 

balance in the composition of the collegiate body. If the aforementioned replacement 

does not allow compliance with the legislation in force, the assembly will proceed to 

appoint a mayor in possession of the requirements required to ensure compliance with 

such legislation with the majorities required by law. 

In the event that a single list is presented, the entire board of auditors is drawn from the 

same list with the majorities required by law. 

The previous rules regarding the election of auditors by list voting do not apply in 

meetings that must appoint the effective auditors and/or substitute auditors necessary 

for the integration of the board of auditors. In such cases, the meeting shall deliberate 

by legal majority, in compliance with the principle of necessary representation of 

minorities. The replacement procedures must in any case guarantee compliance with the 

regulations in force at the time regarding gender balance, as specified above. 

If no list has been submitted, the Assembly shall appoint the board with the majorities 

required by law, without prejudice to the gender balance in accordance with the 

regulations and legislation in force at the time. 

The Assembly determines the compensation due to the auditors, in addition to the 

reimbursement of expenses incurred in carrying out the assignment. 

The Board of Auditors may hold its meetings via audio or video conference, in the manner 

specified above for the Board of Directors. 

Article 30 – Statutory audit of accounts 

The statutory audit of the Company's accounts is carried out by a statutory audit firm 

registered in a special register in accordance with the provisions of the law, and 

appointed by the Assembly upon a reasoned proposal by the Board of Auditors, in 

accordance with the provisions of the legislation in force at the time. 

Article 31 – Balance sheet and profits 

The financial year ends on December 31 of each year. 

At the end of each financial year, the administrative body proceeds to the preparation of 

the budget and the consequent formalities, in accordance with the law. 

The net profits resulting from the approved balance sheet, deducted five percent for the 

legal reserve until it reaches one fifth of the share capital, can be distributed to the 

Members or allocated to the reserve, according to the resolution of the Assembly. 

The Board of Directors may decide to distribute advances on dividends to the Members 

during the financial year, in the cases and according to the provisions set forth by the 

law and regulations in force. 

Article 32 – Dissolution and liquidation 

The Company is dissolved in the cases provided for by law, and in such cases the 

liquidation of the Company is entrusted to a liquidator or to a board of liquidators, 

appointed, with the majorities required for the amendments to the statute, by the 

Shareholders' Meeting, which also determines the operating methods. 



 

 

 
 

Unless otherwise resolved by the Assembly, the liquidator has the power with 

representation to perform all acts useful for the purposes of liquidation, with the power, 

for example, to transfer individual assets or rights or blocks of them, enter into 

transactions, make reports, appoint special attorneys for individual acts or categories of 

acts; in any case, the transfer of the business relating to the social enterprise or of 

individual branches thereof requires the prior authorization of the partners. 

Article 33 – Related Party Transactions 

Transactions with related parties are concluded in compliance with the procedure 

approved by the Board of Directors in application of the legislation - including regulatory 

- in force at the time (the "Procedure"). 

In cases of urgency - possibly also linked to situations of corporate crisis - the Procedure 

may provide for particular methods for the conclusion of transactions with related parties, 

in derogation from the ordinary rules, in compliance with the conditions established by 

the applicable legislation, including regulatory legislation, pro tempore. 

The transactions of greater importance with related parties (as defined in the Procedure) 

within the competence of the Assembly, or which must be authorised by it, which are 

submitted by the Board of Directors to the Assembly in the presence of a contrary opinion 

from the Committee for Transactions with Related Parties or equivalent body, or in any 

case without taking into account the observations formulated by such Committee or 

equivalent body, are resolved in compliance with the quorums required by law or the 

bylaws for the adoption of the Assembly resolution in question, without prejudice to the 

fact that the transaction may not be carried out if the non-related shareholders (as 

defined by the regulatory provisions in force at the time) present at the Assembly 

represent at least 10% (ten per cent) of the share capital with voting rights and the 

majority of the non-related shareholders voting express a vote against the transaction. 

Transactions of greater significance with related parties (as defined in the Procedure) 

within the competence of the Board of Directors may be approved by the Board in the 

presence of a contrary opinion from the Committee for Transactions with Related Parties 

or equivalent body, or in any case without taking into account the observations 

formulated by such Committee or equivalent body, provided that the execution of the 

transaction is submitted for authorization by the Shareholders' Meeting which deliberates 

on the transaction in compliance with the quorums required by law or the bylaws for the 

adoption of the resolution of the Shareholders' Meeting in question, without prejudice to 

the fact that the transaction may not be carried out if the non-related shareholders (as 

defined by the regulatory provisions in force at the time) present at the Shareholders' 

Meeting represent at least 10% (ten percent) of the share capital with voting rights and 

the majority of the non-related shareholders voting express a vote against the transaction. 

Article 34 – General provisions 

For anything not expressly contemplated in this statute, reference is made to the legal 

provisions contained in the civil code and in the special laws on the matter. 
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