
 
 
1) 
Th
 
2) 
Th
an
 
3) 
Th
an
in g
Th
an
bu
Th
oth
ac
It c
we
tha
pu
co
act
Ac
als
 
4) 
Th
 
5) 
Sh
hu
fou
Th
ca
Th
en
allo
Ca
In 
sha
spe
 
5 b
1. T
Art
the
2. 
As
a) 
wh

CORPORAT
e present co

REGISTERE
e company’s
d abroad, se

CORPORAT
e company’s
d other com
general. 
e company’s
d related eq
siness organ
e company, 

her stock an
hievement o
can acquire 
ell as give pe
at such activ
blic and the
mpany can 
tivities of org

ctivities reser
so pursuant t

DURATION 
e company w

SHARE CAP
hare capital 
ndred and fif

ur-hundred a
e Extraordin
pital within th
e company 
dowed with 
owed by lega
apital can be 
the case of a
are capital, o
ecific report 

bis) INCREA
The holder of
ticles of Asso
e date referre
The increase
sociation (“Sp
subsequent 

hich may als

TE NAME 
ompany by-la

ED HQ 
s registered 
econdary loca

TE PURPOS
s purpose is
ponents and

s purpose is
uipment, and

nisation. 
within the lim
d property, i
f the corpora
equity intere

ersonal or co
vities do not 
erefore within
perform the 

ganisational, 
rved as the p
to current reg

will last until 

PITAL 
is fixed as b
fty) consistin

and fifty) shar
nary Shareho
he limits of A

can issue 
special privil
al regulations
increased a

a paid capita
on condition
by the firm a

ASE IN VOTIN
f ordinary sha

ociation are m
d to in the fo
e in voting i
pecial List”): 
 to the hold
so concern 

aws regulate 

HQ is in Os
ations, branc

SE 
 the design, 

d accessorie

s also the de
d tools, as w

mits fixed by
industrial an
ate purpose. 
ests in other 
ollateral guar
become pre
n the limits 
function of 
technical, o

prerogative o
gulations con

December 3

being EUR 
ng of the num
res of a nom
olders’ Meet

Article 2443 o
shares with 
leges of a ca
s. 
lso with conf

al increase, t
n that the iss
appointed as 

NG RIGHTS
ares, where t

met, has, in re
llowing parag
s obtained u

er’s applicat
part of the 

 

COM
Update

the joint sto

spitaletto (Br
ches, affiliate

production a
s relating to 

esign, constr
well as provis

y current reg
d commercia

companies, 
rantees, inclu
evalent versu

and in the 
direction an
perating, and
of stock brok
ncerning the 

31st 2070 an

11,533,450.0
mber of 11,53
inal value of 
ting can attr
of the Italian 

rights diffe
apital nature

ferment of re
the option rig
sue price ma
statutory au

 
he prerequisi

elation to the 
graph, two vo
upon entry in

tion, accom
shares own

MPANY BY-L
ed on 28 Ap

 

ck company 

rescia). The 
es, agencies

and sale of g
domestic ap

ruction, and 
sion of relate

gulations con
al operation 

having a sim
uding mortga
us the comp
ways envis

nd co-ordinat
d financial s
king compan
matter, in an

d its duration

00 (eleven m
33,450.00 (e
f EUR 1.00 (o
ribute the Bo
Civil Code.
rent to thos
, as well as 

eceivables an
ght can be ex
atches the s
uditor. 

ites and cond
 shares held c
otes per share
n the specific

mpanied by a
ned by the h

LAWS 
pril 2016 

called “SAB

company ca
, delegations

gas valves a
ppliances, pl

sale of mac
ed services o

ncerning such
deemed to 

milar purpos
ages, also fo
any’s busine
aged by Ita
tion vis-à-vis
upport and c
ies under Ita
ny case rema

n can be exte

million five-h
eleven million
one) each. 
oard of Direc

se of ordina
other possib

nd of goods i
xcluded with
hares’ marke

ditions of the 
continuously 
e. 
c list referred

a communic
holder – rele

AF SpA”. 

an set up, m
s and offices,

and burners, 
us sanitary v

chine tools, a
of maintenan

h matters, w
be necessar

e or one rela
or third partie
ess and are 
lian Legislat
s its investee
co-ordination
alian Legislat
ain excluded

ended as pe

hundred and 
n five-hundre

ctors with th

ry shares a
ble financial i

n kind. 
in the limit o
et value and

current rules
 for at least tw

d to in articl

ation certify
eased by the

modify or clos
, factories, a

thermostats
valves and h

automation p
nce, repair, a

will be able to
ry, appropria

ated to its ow
es’ obligation
not perform

tive Decree 
e companies

n deemed to 
tive Decree 

d. 

r legal regula

 thirty-three 
ed and thirty-

he power to 

and also non
instruments 

of 10% of pre
d that this is

s and regulati
wenty-four m

le 5-quater o

ying the shar
e intermedia

se, both in It
nd depots. 

s, safety valv
hydraulic valv

plant in gene
assistance, a

o undertake a
ate or useful 

wn purpose,
ns, on condit
ed vis-à-vis 
385/1993. T

s, providing 
be appropria
41 5/1996, a

ations. 

thousand fo
-three thousa

increase sh

n-voting sha
within the lim

eviously exist
 confirmed i

ons and of th
months, and fr

of the Articles

re ownershi
ary with wh

 

taly 

ves, 
ves 

eral 
and 

any 
for 

, as 
tion 
the 

The 
the 
ate. 
and 

our-
and 

hare 

ares 
mits 

ting 
n a 

hese 
rom 

s of 

ip – 
om 



the
en
pe
da
b) 
(th
the
c) 
spe
3. 
ma
a) 
b) 
ben
c) 
d) 
ow
4. T
(i) 
att
“O
(ii) 
or 
(iii)
sha
5. I
Sp
6. 
ma
the
of 
7. 
fre
(ii) 
spe
aga
Ita
par
8. 
vot
reg
the
9. T
wit
and
As
 
5 t
1. 
spe
As
2. 
of 

e shares are 
try in the 
rsons, must
ta identifyin
upon expiry

he “Period), 
erefore upon
with effect 

ecified in let
Once the in

aturation of th
In the case
In the case

nefitting from
In the case
In the cas

wner. 
The increase 

Converted
ributable to 
riginal Shares

Attributabl
demerger pro
) Shares sign
ares. 
In the cases r
ecial List, wit
In the cases

atured, but is 
e entry in the
entry in the S
The increase
e of charge, 
 held by com
ecified in art
ainst paymen
lian Civil Co
ragraph three
The increase
ting commun
gulations. The
e Special List 
The subject e
thout undue 
d matter wh
sociation, the

ter) EFFECT 
The benefi

ecific comm
sociation and

The legitim
the Articles o

 deposited i
Special List
t specify wh
ng the possib
y of the peri
certified by 
n the continu
 from the f
tter b) above

ncrease in vo
he increased 
e of successio
e of merger o

m the demerg
e of transfer f
se of pledgin

 in voting righ
d shares with 

the holder in
s”); 
le in exchang
ovides for thi
ned by the ho

referred to in
thout the nee
s provided fo
 in the cours

e Special List 
Special List of
e in voting is 
or pledging, 

mpanies or e
icle 120, par

nt or free of c
ode), directly 
e above do no
e in voting is 
nicated by th
e waiver is in
 and the expi
entered in th
delay, howev

hich nullifies, 
e prerequisite

 OF THE INC
icial owner, 

munication in
d after assess

misation and 
of Associatio

in accordanc
t; the abov

hether the su
ble parent, in
iod of twent
 the appropr
uous existen
fifth open m
e. 
oting is alrea
voting, are ke

on due to dea
or demerger o
er, notwithsta
from one port
g or usufruct

hts is extende
 a free capita
n relation to

ge for the Ori
is and under t
older of the O

 paragraph 4
ed for further 
or by paragra
se of being m
 has taken pl
f the Original
 nullified for 
the object of 
ntities (the “

ragraph 2 of 
charge, of the
 or indirectly
ot constitute 
 nullified in t
he intermedi
n any case irr
iry of the enti

he Special Lis
ver by the da
 in accordan
es for the incr

CREASE IN 
upon the in

n the forms 
sment by the
the assessme

on. 

 

ce with curr
e-mentioned
ubject is sub
n accordanc
ty-four mont
riate certific
nce of the en
market day 

ady matured,
ept:  
ath in favour o
of the holder o
anding the pr
tfolio to anoth
t constraints 

ed to the shar
al increase in
o the shares 

iginal Shares 
the terms pro

Original Share

, the New Sh
expiry of the 

aph 4 above,
matured, the i

ace from the 
l Shares. 
the shares (i

f usufruct and
Participants”)
Legislative D

e control (nam
y in the same
a relevant as
the case of a
iary upon th
revocable and
ire period. 
st consents to
ate referred to
nce with curr
rease in votin

VOTING RIG
crease in vo
provided for

e Company o
ent by the Co

rently applic
d applicatio
bject to the 
ce with appl
ths of uninte

cation and/o
ntry for this 
of the cale

, or, if not m

of the heir an
of the shares 
rovisions spe
her of the UC
 with preserv

res (the “New
n accordance
for which th

 in the case o
ovided for the
es in the exer

hares acquire 
 period. 
, where the 
ncrease in vo
 time of com

i) subject to a
d other const
) which hold 
Decree 58/1
mely the subj
e Participants
signment for 

a waiver by th
he request of
d the increase

o the interme
o in article 5 
rently applica
ng or has an im

GHTS 
oting, will be
r by the app

of the non-exi
ompany is do

cable regulat
on, in the c
direct or in
icable regul
errupted ow
or communi
 period;  

endar month

matured, the

nd/or legatee
 in favour of t
cified in para

CITS manage
vation of the

w Shares”): 
 with articles

he increase in

of merger or 
ere; 
rcise of the op

the increase 

increase in v
oting will be 

mpletion of the

assignment o
traints which 
 participation
998 in the ca
ject matter of
s, it being no
 the purpose 
he holder in 
f the holder 
e in voting m

ediary indicat
 - quater par
able provisio
mpact on the

e legitimised 
plicable regu
istence of im
one with refe

tions, certify
case of subj
direct contr
ations; 

wnership from
cation issue

h following 

e period of o

;  
the company

agraph 7 below
d by one and

e voting right

s 2442 and 2
n voting has

demerger, pr

ption right att

in voting from

voting for th
attributable t
e holding per

on whatever g
attribute the 

ns to a great
ase of assign
f article 2359
oted that the
 of the forego
whole or in 
in accordanc

may be acquir

ting, and is it
agraph 3 (rec

ons and the p
e holding of th

 to make us
ulations and 

mpeding circu
erence to the

ying the legi
bjects other 
rol of third p

m entry in t
ed by the int

 the expiry

ownership ne

y resulting fro
w; 

d the same su
t to the pled

439 of the It
s already bee

rovided that 

ttributable in 

m the time of

he Original Sh
to the New S
riod calculate

grounds, aga
 voting right 

ter extent tha
nment on wh
9, first paragra
e subject mat
oing. 
part of the s
ce with curr
red again with

tself obliged t
cord date), an
provisions of
he same. 

se thereof by
 by the pre

umstances. 
e date mentio

itimation of 
 than physi
parties and 

the Special L
termediary a

 of the per

ecessary for 

m the merge

ubject; 
dgee or the b

talian Civil Co
en matured (

the draft mer

relation to th

f the entry in 

hares is not 
Shares for wh
ed from the ti

ainst paymen
 to a third pa
an the thresh
hatever groun
aph no. 1, of 
tters set forth

same increase
rently applica
h a new entry

to communic
ny circumsta
f the Articles

y producing 
sent Articles

oned in articl

 

the 
ical 
the 

List 
and 

riod 

the 

r or 

bare 

ode 
(the 

rger 

hese 

 the 

yet 
hich 
ime 

t or 
arty, 
hold 
nds, 
 the 
h in 

e in 
able 
y in 

cate 
ance 
s of 

the 
s of 

le 9 



3. 
the
4. 
str
of 
for
cal
res
 
5 q
1. 
Lis
2. 
As
3. 
cal
the
4. 
by 
no
pre
5. 
rel
ins
ow
 
6) 
Th
co
 
7) 
Th
reg
 
8) 
Sh
be 
Sh
ter
pu
Th
yea
If t
wit
Dir
In 
de
Sh
Th
ter
in t
Th
res
Th
Sh
en

The increa
e determinati

The increa
ength of the 
the proportio

r the exercis
lculation of p
solutions. 

quater) SPEC
The compa

st in which th
The Specia

sociation. 
The Specia

lled record d
e seventh ope

The Comp
 the interme
tice of the ve
erequisites fo

In the list 
ated provisio

spection of th
wn regulation

RIGHT OF W
e right of w
mpulsory leg

SHAREHOL
e domicile o
gister. 

CONVOCAT
hareholders' 

held in a ve
hareholders' 
rms and con
blished in a 
e Ordinary S
ar-end accou
the company
thin 180 day
rectors. 
addition, Sh
ems it advisa

hareholders' M
e sharehold

rms and cond
their motion 
e Ordinary 
solutions in t
e Board of 

hareholders' 
visaged in su

ase in voting 
ion of quorum

ase does not 
 possession o
onal shares o
e of the act

proportional s

CIAL LIST 
any institutes
he subjects w
al List conta

al List is upd
date provided
en market da
any proceed

ediary effecte
erification of 
or its acquisit
referred to i
on apply, if 
he sharehold

n related to in

WITHDRAWA
withdrawal c
gal regulation

LDER DOMIC
of sharehold

TION OF SH
Meetings ca
nue other th
Meetings are

nditions set f
national pub
Shareholders
unts. 
y must prepa
ys after the 

areholders' M
able, and in t
Meetings mu
ers that indiv
ditions set fo
or submit re
and Extrao

he first, seco
Directors m

Meetings be
uch a case b

 referred to i
m for meetin
have an effe
of fixed prop
of the capital 
ion of respo
shares reque

s and has, w
who have requ
ains the infor

dated by the 
d by the curr
ay preceding 
ds immediate
ed in the cas
f facts which 
tion. 
in the presen
they are co

ders, as well a
ncreased voti

AL 
can be exer
ns. 

CILE 
ders as rega

AREHOLDE
an be ordinar
an the comp
e convened 
forth by curr
lication, this 
s’ Meeting is

are consolida
end of the 

Meetings – b
the cases en
ust be conve
vidually or jo
orth by law, a
solution prop

ordinary Sha
ond or third c
may decide 
e held follow
by law shall a

 

in article 5-b
gs and resolu
ct on the righ
ortional shar
 requested fo

onsibility in a
sted for the a

with the forms
uested the in
rmation refer

 fifth open m
rently applica
 the date set 
ly to cancel 
es provided 
comprise the

nt article, the
mpatible, als
as the provis
ng. 

cised only w

rds their de

ERS’ MEETIN
ry and extrao
pany’s registe

through a n
rent laws an
must be MF

s held at leas

ated account
company’s f

both ordinary
nvisaged by l
ned without 
ointly represe
ask for issue
posals on po
areholders’ M
call must be p

that, if it d
ing a single 

apply. 

bis is comput
utions which

ghts, different
res of the cap
or the presen
accordance w
appeal, on w

s provided fo
ncrease in vot
rred to in th

market day o
able regulatio
 for the meet
the Special L
 by article 5-
e loss of the 

e provisions 
so as regard

sions which t

within the li

alings with t

NGS 
ordinary and
ered HQ, as 

notice publish
nd regulation
F/Milano Fina
st once a ye

ts, the Ordin
financial yea

y and extrao
law. 
delay when 
ent at least 

es to be adde
oints already 
Meetings ar
passed by th

deems appro
notice of ca

ted for any m
h make refere
t from the vo
pital and thu
tation of lists
with article 
hatever grou

or the mainte
ting are enter

he applicable

of each calen
ons (to the s
ting). 
List beyond w
-bis, paragrap
increase in v

 related to th
ds the public
the Board of 

mits and ac

the company

 can also be
long as it is 

hed on the c
ns. If the law
anza or Il Sol
ar by the sta

nary Shareho
ar, based on

ordinary – are

a request is 
one fortieth 
ed to the age
included in t
re normally 
he majority re
opriate, that 
all. If a single

meeting resol
nce to propo

oting, attribut
s also, amon
s for the elect
2393-bis of t

unds and for w

enance of th
red upon the
 regulations 

ndar month a
tate at the e

which subseq
phs 7 and 8,
voting or how

he sharehold
city of the in
Directors wi

ccording to 

y is the one

e convened b
in Italy. 

company’s w
w or regulati
e 24 Ore. 

atutory deadl

olders' Meeti
n a resolutio

e held when

sent pursuan
of the share
enda, indicat
he agenda. 
held after 

equired by la
both the O

e notice of c

lution and th
ortional share
table and exe

ng other thing
tion of the ex
the Civil Co
whatever rea

he share regis
eir request.  
 and the pre

and in each 
end of the ac

quent to the 
, also official
wever the nu

ders’ register
nformation a
ill make publ

the provisio

e shown in t

by the Board

website as w
ion requires 

line to discu

ng can in an
on passed b

never the Bo

nt to law. 
e capital may
ting other ma

several cal
aw as the cas
Ordinary and
call is issued

herefore also 
es of the capi
ercisable on 
gs, for the fix
xecutive bod

ode, and for 
ason, of meet

ster, the Spe

esent Articles

case by the 
counting day

communicat
lly where it h

ullification of 

r and any ot
and the right
lic with possi

ons dictated 

the sharehol

d of Directors

ell as using 
a notice to 

ss and appro

ny case be h
by the Board

ard of Direct

y, based on 
atters propos

ls; the relat
se may be. 
d Extraordin
d, the majorit

 

 for 
ital. 
 the 
xing 
dies, 

the 
ting 

cial 

s of 

 so-
y of 

tion 
had 
 the 

ther 
t of 
ible 

by 

lder 

s to 

the 
be 

ove 

held 
d of 

tors 

the 
sed 

tive 

nary 
ties 



 
9) 
Wi
vot
reg
en
the
ind
Au
to 
reg
Th
pro
of 
Sh
no
 
 
10
Th
fro
Th
Sh
It 
asc
Th
Th
cha
dra
Th
co
 
 
11
Sh
reg
Dir
Sh
sha
 
12
Th
thr
cu
Dir
thr
Ap
an
Dir
ind
reg
Th
or 
res
suc

PARTICIPAT
thout prejud
ting rights at
gulations, in
visaged by 

erein. In this
dicated in the
uthorisation to

and receive
gulations. 
e company 
oxy with votin
law and reg

hareholders' M
t been given

) MEETING 
e Sharehold

om doing so, 
e meeting ch

hareholders’ 
is the respo
certain the ri
e meeting ch
e Sharehold
airman and b
awn up as pu
e copies and
nstitute full p

) CONSTITU
hareholder M
gulations, sa
rectors and t

hareholder M
areholders, e

) COMPOSIT
e company i

ree to fifteen
rrent law and
rectors hold 
ree years, an
ppointment to
d other app
rectors has s
dependence 
gulated mark
e Board of D
together with

solutions of t
ch other am

TION IN AND
ice to the st
t the Shareh
cluding by m
the current 

s last case, 
e notice of ca
o participate
ed at the c

may design
ng instruction
gulatory prov
Meeting. The

n.  

CHAIRMAN
ders’ Meeting

by another p
hairman is a
Meetings – m

onsibility of t
ight of those
hairman will 
ders’ Meetin
by the secre
ublic deeds. 
d extracts of

proof in the c

UTION AND 
Meetings – or
aving the pro
the Statutory

Meetings’ reso
even if absen

TION OF TH
is managed 
 members, o
d regulations
office for th

nd can be re-
o the office o
licable provi
seven seats 
set out in th

kets. 
Directors sha
h anyone els
the Shareho

mount as ma

D REPRESE
tatutory prov
holders' Mee
means of a 
laws and re
the proxy m

all. 
e at the Shar
company pu

ate a perso
ns on all or c
visions, by th
e proxy shall

 AND TAKIN
g is chaired b
person desig
ssisted by a 
must be a no
the meeting

e having votin
be able to de

ng’s discussi
etary and tran

f minutes, sig
courts and wh

RESOLUTIO
rdinary and e
ovisions esta

y Auditors’ Co
olutions, pas
nt or dissent

HE BOARD O
by a Board o

of which the 
s. Manageme
e time estab
-elected. 
of Director is
sions. At lea
pursuant to

e laws and r

all be appoint
se having vo
older's Meeti
y be establi

 

ENTATION A
visions gover
etings may b

proxy gran
egulations a

may be notifi

eholders' Me
ursuant to th

n for each S
certain of the
he end of th
 not be effec

NG OF MINU
by the Chairm

gnated directl
secretary, n

otary. 
 chairman t
ng rights to a
elegate such
ions and res
nscribed in th

gned as bein
herever it is n

ONS OF SHA
extraordinary
ablished in t
ommittee.  
ssed in confo
ing. 

OF DIRECTO
of Directors, 
less represe

ent can also 
blished at th

s conditional 
ast one mem

o resolution b
regulations a

ted on the ba
oting rights, h
ng relating t
shed by Co

AT SHAREH
rning the sol

be represente
nted with an
nd pursuant
ied electroni

eeting and e
he terms a

Shareholders
e proposals o
e second op

ctive in regar

UTES 
man of the B
ly by the Sha

not necessari

to ascertain 
attend, estab
h functions to
solutions ar
he legally re

ng “a true co
necessary to

AREHOLDE
y – are const
the present 

ormity with th

ORS 
consisting, 

ented memb
be entrusted
e time of the

on possess
mber of the 
by the Share
applicable to 

asis of lists s
hold at least 
to the appoin
nsob Regula

OLDERS’ M
licitation and
ed pursuant 
 electronic 
t to the term
cally in acco

xercise the v
nd condition

s' Meeting to
on the agend
pen market d
rd to the prop

Board of Dire
areholders’ M
ily a shareho

proper cons
blish voting m
o others. 
e document
quired journa

opy” by the m
o exhibit them

RS’ MEETIN
tituted and pa
company by

he law and w

at the Ordina
ers must be 

d to non-shar
eir appointm

ion of the re
Board of Di

eholders’ Me
the statutory

submitted by
2.5% of the

ntment of the
ation taking 

EETINGS 
d collection o

to the limits
document, s

ms and cond
ordance with

voting right is
ns establishe

o whom the 
da, pursuant 
day prior to 
posals for wh

ectors or, if h
Meeting. 
older, who – 

stitution of t
methods, and

ted in minut
al, which mu

meeting chai
m. 

NGS 
ass resolutio
y-laws for ap

with company

ary Shareho
at least the 

reholders. 
ment, but in a

equirements 
rectors, or a

eeting, must 
y auditors of

anyone hav
capital carry

e members 
account of t

of proxies, a
s and provisi
signed elect
ditions that a
h the terms 

s certified by
ed by law 

e shareholde
to the terms
the date sc

hich voting in

he renounce

in the case o

the Shareho
d to proclaim

tes signed b
ust also show

irman and by

ons in accord
ppointment o

y by-laws, ar

lder Meeting
minimum re

any case for

laid down by
at least two 
satisfy the r

f companies 

ving voting rig
ying the righ
of the gover
the capitalis

nyone who h
ions of law a
tronically, wh
are establish
and conditio

y a notice giv
and applica

ers may gran
s and conditio
heduled for 

nstructions ha

s or is imped

of Extraordin

olders’ Meeti
m voting resu

by the meet
w those minu

y the secreta

dance with le
of the Board

re binding for

g’s discretion
equested by 

r not more th

y the legislat
if the Board

requirements
listed on Ita

ghts who, alo
ht to vote on 
rning bodies
ation, float a

 

has 
and 
hen 
hed 
ons 

ven 
able 

nt a 
ons 
the 
ave 

ded 

nary 

ing, 
ults. 

ting 
utes 

ary, 

egal 
d of 

r all 

n, of 
the 

han 

tion 
d of 
s of 
lian 

one 
the 
, or 
and 



ow
of 
Ca
Wi
req
off
No
tru
Th
ca
the
Th
the
file
pu
reg
At 
off
- d
su
fina
- th
tha
req
off
of 
dra
Ea
ca
Su
Ea
Th
a) 
ob
b) 
an
an
ind
tak
If m
nu
seq
for
ind
vot
ca
the
pe
of 
If t
ind
seq
ca
If, 
eq
ca

wnership of th
directors sha

andidates no
thout prejud
quirements la
fices shall no
o party holdin
st company.
e candidates
ndidates who
e Company. 
e lists, duly 

e percentage
ed at the com
rsuant to th
gulations. 
the time of 

fice: 
detailed infor
bmitted, incl
ance, bankin
he declaratio
at none of 
quirements l
fices, includin
companies 

awn up by th
ach list that h
ndidates tha

ubmitted lists 
ach party hold
e election of
a number of
tained the m
the remainin
d the second
d provided t

directly, with 
ken from the 
more than tw
mber of vote
quential orde
r the various 
directly) with 
tes, a Direct
ndidate shal
e purpose o
rcentage of t
lists. 
he candidate

dependence 
quential orde
ndidate(s) fro
following th
uilibrium bet
ndidate from

he company
all specify the
minated in m
dice to any
aid down by

ot be included
ng voting righ
 
s in each list
o meet the in

signed by ea
e shareholdin
mpany’s regi
he terms an

submission 

rmation abou
uding the ad

ng, insurance
ons in which
the grounds
aid down by
ng the indep
listed on Ita

he managem
has a numbe
t ensures, on
 which do no
ding voting r
f Directors sh
f directors eq

majority of the
ng two Direc
d from the li
that these lis
the list that 
list that rece

wo lists whic
es obtain th
er indicated t
categories t
the lists tha

tor shall be t
l be elected 
f allocating 
the votes am

es elected by
requirement
er on the list
om the same

he above pr
tween the va

m the most re

. The notice 
e minimum s

more than on
y other caus
y the legislat
d in the lists.
hts shall indi

t shall be ind
ndependence

ach of the sh
ng held by th
stered office
d in complia

of the list, t

ut the person
dministration
e or other lar
h individual c
s of disqua
y legislation, 
pendence req
lian regulate
ent company

er of candida
n the same l
ot comply wit
ights may on
hall be condu
qual to the nu
e votes cast b
ctors are tak
ist that recei
sts are not c
received the

eived the sec
ch are not co
e same num
therein, and 
that are lega
at obtained th
aken from e
based on th
the Director

mounting to a

y the aforesa
ts referred to
t that obtaine
e list in seque
rocedure, the
arious catego
epresented c

 

of call of the
shareholding
e list shall be
se of disqu
tion, the Com
 
vidually or jo

dicated with a
e requiremen

hareholders 
he persons h
e and made 
ance with th

he following 

nal and profe
 and control

rge companie
candidates a
lification or 
the Compa

quirements e
ed markets, a
y of the Italia
ates greater 
ist, respect fo
th the above 
nly vote for o
ucted as follo
umber of the
by anyone w
en, the first 
ved the third

connected an
e highest num
cond highest 
onnected in 
mber of vote

the older ca
lly applicable
he highest a
ach of the s

he minimum 
rs to be elec
at least half t

aid procedure
o in article 12
ed the highe
ential order.
e compositio
ories to be re
category elec

e Shareholde
g required for
e disqualified
ualification o
mpany Bylaw

ointly submit 

a sequential 
nts laid down

who submitt
having votin
available to 
he provision

 documenta

essional cha
l offices held
es; 
ccept their n
incompatibi

any By-Laws 
established b
and the furt

an regulated 
than or equa

for the balanc
requirement

one list. 
ows: 
e Directors to
who has votin

from the list
d highest nu
nd that none
mber of vote
number of v
any way, ev

es, a Directo
andidate shal
e. If two or m
nd second h
aid lists, in t
quotas requ
cted, no acc
the percenta

e do not incl
2 hereof, the

est number o

on of the B
espected as 
cted last in se

ers' Meeting 
r submission 
d. 
or debarmen
ws or the oth

more than o

number. Eac
n in the legis

ted them and
g rights and
the public a

ns of applica

tion shall als

aracteristics o
d by each ca

nomination a
ility laid dow
and the oth

by the legisla
her requirem
market.  
al to three m
ce required b
ts shall be de

o be elected 
ng rights, in t
t that receive

umber of vote
e of these lis
es. If only two
votes accord
ven indirectly
r shall be ta
ll be elected 

more lists wh
highest numb
the sequentia
uired for the 
count will be
ge required 

ude the mini
e elected non
of votes shall

Board of Dir
set forth by t
equential ord

required to 
of lists. 

nt, candidate
her provision

one list, even

ch list shall c
lation and ot

d accompan
the ownersh

at the HQ an
able primary

so be filed a

of the candid
andidate in o

and declare, 
wn by law 
her provision
ation applica
ments laid do

must have a n
by the curren
eemed not to

less two sha
he sequentia
ed the secon
es according
sts is connec
o lists are su
ing to the seq
y, with the lis
aken from ea
based on th
ich are not c

ber of votes 
al order indic
genders tha
e taken of l
by the Comp

mum numbe
n-independen
l be replaced

ectors does
the applicab
der on the lis

resolve on t

es who do 
ns applicable

n through an 

contain at lea
ther provisio

ied by a cer
hip of that h

nd on the com
y and secon

at the compa

dates nomin
other listed c

on their ow
exist, that 

ns applicable
ble to the st
own in the c

number of le
nt laws and r
o have been 

all be taken f
al order indic
nd highest n
g to the sequ
cted in any 
ubmitted, bo
quence spec
st that obtain
ach of the s

he minimum q
connected in
obtain the s
cated therein

at are legally 
ists which d
pany Bylaws

er of Director
nt candidate
d by unelect

s not allow 
ble laws and 
st that obtain

he appointm

not meet 
e to the vario

intermediary

ast a numbe
ns applicable

rtificate show
olding, shall
mpany webs
ndary laws a

any’s registe

ated in the l
companies o

n responsibi
they meet 

e to the vario
atutory audit

code of cond

ess represen
egulations. 
submitted. 

from the list t
cated in the li
number of vo
uence specif
way, directly
th Directors 
cified. 
ned the high
said lists, in 
quotas requi

n any way (ev
same numbe
n, and the ol
applicable.

do not obtai
s for submiss

rs who meet 
e(s) listed las
ed independ

respect for 
regulations, 

ned the great

 

ment 

the 
ous 

y or 

er of 
e to 

wing 
 be 

site, 
and 

ered 

ists 
or in 

lity, 
the 
ous 
tors 
duct 

nted 

that 
ist; 
otes 
fied 
y or 
are 

hest 
the 
ired 
ven 
r of 
lder 
For 
n a 
sion 

the 
st in 
dent 

the 
the 
test 



nu
ba
In 
Me
If a
Sh
be
Dir
Th
Dir
 
13
If t
an
In 
ord
Th
the
Th
If, 
res
pro
leg
po
rep
cea
ca
cat
wa
Sh
me
reg
If t
to 
Dir
ap
If 
co
 
14
Th
Eu
Ch
Dir
for
pe
co
of 
Th
pa
top
pla
an
Bo
ea
fou

mber of vote
sed on sequ
the case wh

eeting with th
a single list 

hareholders’ 
tween the ca
rectors’ dom
e Sharehold
rectors. 

) CHAIRMAN
the Sharehol
d one or mo
the case of 

der of tenure
e Board can

e time of app
e Board can
during the c
solution appr
ocedure refe
gal and regu
ssible, by a
placed Direct
ases to hold
ndidates in 
tegory leave

as on the sa
hareholders’ 
embership, r
gulations. 
the majority o
replace the m
rectors appo
pointment. 
all directors 
nvened by th

) BOARD ME
e Board me

uropean coun
hairman even
rectors repor
rm and in a
rformance a
mpany or its
third parties,
e possibility
rticipants ca

pics address
ace where th
d signature o

oard meeting
ch director a

ur hours befo

es is replace
ential order. 

here the afor
he legal majo

is submitted
Meeting sha
ategories bas
icile, as rega
ders' Meeting

N AND DELE
lders’ Meetin
re Deputy Ch
the Chairm

e if there is m
n elect, when
pointment. 
n appoint a se
company’s fin
roved by the
rred to in art
latory categ
ppointing, in
tor belonged

d office, s/he 
the list to w

es office, the 
ame list as th

Meeting. If 
retaining the

of directors c
missing mem

ointed by the 

cease to h
he Statutory 

EETINGS 
eets, also at 
ntries, whene
n by just one
rt in a timely 
any case on
and on the t
s subsidiaries
, or that are i
y is allowed 
n be identifie

sed. If these 
he Chairman 
of minutes in
s are conven

and standing
orehand. 

d by the first

rementioned 
ority. 
d, or if no l

all resolve in 
sed on that s
ards their dea
g determine

EGATED BO
ng has not a
hairmen. 
an’s absenc

more than one
n it deems it

ecretary, who
nancial year,
e Statutory A
t. 12, the Boa
ories that ar

n the sequen
d, who are st

shall be rep
which the re

replacemen
he Director 
this is impo

e balance b

cease to hol
mbers. 

Shareholde

hold office, t
Auditors’ Co

a venue oth
ever the Cha
 director or b
manner, on

n at least a
transactions 
s, as well as 
influenced by

of Board m
ed and are a
requirement
is physically

n the relevan
ned by the C

g statutory au

 

t candidate f

procedure i

ist is submit
accordance 

set forth by th
alings with th
s the entity 

ODIES 
lready done 

ce or impedim
e of the latter
t appropriate

o can also be
, one or mor
Auditors’ Co
ard of Directo
re applicable
ntial order in
ill electable a

placed, wher
placed Direc

nt will be the
leaving offic
ossible, the 
etween the 

d office, tho

rs’ Meeting l

the Shareho
ommittee, wh

her than the
airman deem
by the statuto

occasion of
a quarterly b

of greatest 
on transacti

y the subject
meetings be
able to follow
ts are met, t
y located, an
t company jo

Chairman via 
uditor and, in

from the leas

s not applica

tted, or if th
with the leg

he current la
he company,

of remunera

so, the Boa

ment, his fu
r. 

e, one or mo

e chosen fro
re Directors c
ommittee. If t
ors, based o
e as well as 
ndicated in t
and willing to
re possible, b
ctor belonge

e first membe
ce. The Direc

Board of D
categories 

se remaining

lapse from o

olders’ Meet
hich in the me

e company’s 
ms it appropri
ory auditors.
f Board of Di
basis – to t
business, fi

ions in which
t exercising t
ing held via
w the discus
the Board of

nd where the 
ournal. 
a letter or fa

n urgent cas

st represente

able, the rep

e full Board
ally envisage
ws and regu
 is the comp
ation to be 

ard appoints 

nctions are 

ore Managing

om outside its
cease to hol
the Board o
n respect for
these by-law

the list, pers
o accept the 
by appointing

ed. If a Direc
er from the s
ctor thus ap

Directors sha
based on th

g in office m

office togethe

ing to appo
eantime can 

registered H
iate, or when

irectors’ mee
the Statutor
inancial and
h they have a
the direction 
a tele- or vi
ssion and int
f Directors’ m
secretary m

ax to be sent
es, via a tele

ed category n

placement is 

d of Directors
ed majorities
lations. 
any’s registe
accorded to

the Chairma

performed b

g Directors, d

s members. 
d offices, the
f Directors i
r the provisio
ws, shall ma
sons belongi
appointmen
g the first of 
ctor belongin
same catego
pointed rem

all co-opt a 
hat set forth

ust convene

er with those 

int the entir
perform ord

HQ, as long
n a request fo

etings or also
y Auditors’ 
capital imp

an interest, o
and co-ordin
deoconferen
ervene in re
meeting is co

must also be, 

t at least five
egram or fax

not elected o

 done by the

rs is not bei
s and based 

ered HQ. 
o members o

an from amo

by the Deput

determining 

e others rep
is elected by
on on equilib
ake the repla
ing to the li

nt. If an indep
f the unelect
ng to the le

ory that was 
mains in offic

member re
h by the cu

e the Shareh

 in office at t

re Board mu
inary manag

g as it is in I
for a meeting

o directly – in
Committee 

portance und
on their own 
nation functio
ncing, on co
eal time in di
onsidered to
 so as to per

e days before
x to be sent 

on the same 

e Shareholde

ng elected, 
on the balan

of the Board

ng its memb

ty Chairman

their powers

lace them vi
y the list vot
rium among 
acement, wh
st to which 

pendent direc
ed independ

ess represen
not elected 
e until the n
gardless of 

urrent laws a

olders’ Meet

the time of th

ust be urge
gement deed

Italy or in ot
g is made to 

n oral or writ
on the acti

dertaken by 
account or t

on. 
ondition that 
scussion of 

o be held in 
rmit the draft

e the meeting
at least twen

 

list 

ers’ 

the 
nce 

d of 

bers 

, in 

s at 

a a 
ting 
the 

here 
the 

ctor 
dent 
nted 

but 
next 

list 
and 

ting 

heir 

ntly 
s. 

ther 
the 

tten 
vity 
the 

that 

all 
the 
the 
ting 

g to 
nty-



In 
Re
In 
 
15
Th
att
co
Th
co
- 
- 
- 

- 
- 
Th
Sh
 
16
Th
to 
of 
Th
ou
 
17
Th
co
off
Th
sha
co
the
en
to 
At 
laid
Th
tas
 
18
Th
Au
the
is r
Sta
req
the
off
Th
wh
Th
ca
On
acc

order for Boa
esolutions are
the case of a

) POWERS O
e Board of D
ributed all p
mpany by-la
e Board of 
ncerning: 

Opening or
Transfer of
Mergers in
splitting of 
Reduction 
Adaptation

e Board of D
hareholders’ 

) CORPORA
e power of c
the Deputy C
appointment
e persons to
tside the com

) ACCOUNT
e Board of 
mpulsory an
ficer to perfor
e accounting
all have spe
rresponding 
e performanc
terprises, or 
the function 
the time of 

d down by th
e Board of D

sks assigned

) STATUTOR
e Statutory 

uditors of wh
e current law
reserved for 
atutory Audi
quirements o
e situations 
fices establis
e Statutory 

hich candidat
e list consis
ndidates for 

nly those ho
counting for

ard resolutio
e passed wit
a tie vote, the

OF THE BOA
Directors is 
owers for ac
ws, are rese
Directors is

r closing of s
f the compan

n the cases e
Article 2506/
of share cap

n of company
Directors can
Meeting. 

ATE REPRES
corporate rep
Chairmen an
t. 
o whom corp
mpany for ind

TING DOCUM
Directors s

nd not bindin
rm the tasks 
g document 
ecific skills 
procedures,

ce of execu
in companie
of drafting a
the appointm

he current leg
Directors sha
d to him/her, 

RY AUDITO
Auditors’ C

ich members
w and regulat

minority sha
tors shall no

of profession
of disqualific

shed by Cons
Auditors’ Co
tes are listed
sts of two se
office as sub

olding voting
r at least 2.

ns to be vali
th the outrigh
e person cha

ARD OF DIR
vested with 
ccomplishme
erved as the 
s also com

secondary loc
ny’s registere
envisaged by
/3 of the Civ

pital in the ca
y by-laws to r
n, in any case

SENTATION
presentation 
nd Managing

porate repres
dividual deed

MENT DRAF
shall be res
ng opinion o
laid down by
drafting offic
in a) accou

, and c) at le
tive or cons
es, organisat
nd checking 
ment, the Bo
gislation and
all ensure tha
and complie

RS’ COMMIT
ommittee co
s from the le
tions. The el

areholders. 
ot be electe

nalism, respe
cation, incom
sob Regulati
ommittee is 
d by means o
ections: one
bstitute statu
g rights who
5 percent o

 

d, the majori
ht majority of
airing the me

RECTORS 
all the fulles

ent of corpor
prerogative o
petent, with 

cations 
ed HQ within
y Articles 25
il Code 

ase of shareh
regulatory re
e, decide at a

N 
pertains, on 

g Directors w

sentation ha
ds or categor

FTING OFFIC
ponsible for
of the Statut
y law. 
cer shall me
unting and f
east three ye
sultancy func
tions and en
accounting a

oard of Direc
 these Comp

at the officer 
s with the ad

TTEE 
onsists of th
east represen
lection of on

ed and, if ele
ectability and
mpatibility or
on shall also
appointed o

of a sequenti
 for candida
tory auditors
, alone or t

of capital wit

ity of director
f voters. Abs
eeting has the

st powers of 
rate purpose
of the Shareh
 limits esta

n Italian territo
505 and 2505

holder withdr
equirements.
any time to r

a disjoined b
within the sph

as been dele
ries of deeds

CER 
r appointing 
tory Auditors

eet the requi
financial info
ears’ proven
ctions in liste
terprises of 
and compan

ctors shall es
pany By-Law
holds suitab

dministrative 

hree Standin
nted categor
e standing s

ected, shall 
d independen
r debarment

o apply to Sta
n the basis 
al number. 

ates for offic
s. 
together with
th voting rig

rs in office m
tainers are n
e casting vot

ordinary an
es, excluding
holders’ Mee
blished by 

ory 
5/2 of the Ita

rawal 

remit the abo

basis, to the 
here of the p

gate can ap
s. 

and termin
s’ Committee

rements laid
ormation an
n experience
ed companie
significant si

ny documents
stablish whe

ws. 
ble powers a

and accoun

ng Statutory 
ry are at leas
statutory aud

be debarre
nce laid dow
t laid down 
atutory Audit
of lists pres

ce as standin

h others, ar
ghts for reso

must be prese
not counted in
te. 

d extraordin
g only those 
eting. 
law still hol

alian Civil Co

ove resolution

Chairman of
powers confe

point as spe

ating the ap
e, of an acc

d down by le
d b) manag

e in administ
es and/or th
ze and impo
s. 
ther the offic

nd resources
ting procedu

Auditors an
st equal the 
itor and one

d from offic
wn by current

by law. The
ors. 
ented by tho

ng statutory 

e owners of
olutions relat

ent. 
n the numbe

nary manage
that, by law

lding good, 

ode, also as 

ns to the com

of the Board o
erred upon th

ecial attorney

ppointment, 
counting doc

egislation, an
gement and 
tration and c
he correspon
ortance, inclu

cer meets th

s for the perf
ures. 

nd two Subs
minimum qu

e substitute s

ce, if they do
t legislation o
e limits on h

ose holding 

auditors an

of shares wit
ting to the 

er of voters.

ement. It is th
w or the pres

for resolutio

recalled due

mpetence of 

of Directors a
hem at the ti

ys persons a

subject to 
cument draft

nd in any ev
control of 

control duties
nding groups
uding in relat

he requireme

formance of 

stitute Statut
uota required
statutory aud

o not meet 
or are in one
holding mult

voting rights

nd the other 

th voting rig
appointment

 

hus 
sent 

ons 

e to 

the 

and 
ime 

also 

the 
ting 

vent 
the 

s or 
s of 
tion 

ents 

the 

tory 
d by 
ditor 

the 
e of 
iple 

s in 

for 

ghts 
t of 



me
list
Ea
fro
lea
Ea
Ita
ca
sev
A c
ca
Th
co
pro
an
a) 
sha
b) 
the
ha
c) 
the
the
An
sta
1) 
sta
list
2) 
vot
leg
the
3) 
tha
co
In 
po
In 
in t
the
If i
Sh
If t
fro
off
the
ba
an 
Th
Sh
ma
Me
Th
In 
off
Co

embers of th
ts for the app

ach list that p
om the least r
ast based on 
ach holder of
lian Civil Co
nnot present
veral lists. 
candidate m
n be re-elect
e lists prese
mpany's reg
ovisions of 
nouncement
information 
areholding o
a declaration

e Shareholde
ve no conne
detailed info

e candidates
e nomination
ny list for wh
atutory audito
From the lis

anding statut
ted in the list
From the lis
ted on by h
gislation, the 
e sequential 
The preside

at obtained t
nnected with
the event of
sts have bee
the case wh
the less repr
e majority list
t is not poss

hareholders’ 
he requisites

om office. In 
fice replaces
e current law
lance betwe
Auditor from
e Statutory 

hareholders’ 
ay also be ex
eetings may 
e Statutory A
order for the

fice and the
ommittee’s m

e governing 
pointment of 
presents a n
represented 
 the minimum
f voting righ

ode, or share
t – not even

ay be prese
ted. 
ented must 
gistered HQ 
applicable 

t. The lists sh
about the ide

owned, and a
n by those h
ers' Meeting 
ection with th
ormation abo
s that they m
n. 
hich the abo
ors takes pla
st obtaining 
tory auditors 
t’s sections; 
st obtaining t
olders of vo
remaining s
order in whic

ency of the S
the highest n
h the holders
f a tie betwe
en assigned.
here the mini
resented cate
t must be rep
sible to proc
Meeting dec
s required by
case of the

s him, except
ws and regu
en categorie

m the least re
Auditors’ Co
Meetings an
xercised by 
also be exer
Auditors’ Com
e Committee
e favourable
meetings is a

and control 
members of
umber of ca
category tha

m requested 
ts, as well a
eholders wh
 via interpos

nted in only 

be lodged a
and on the

primary and
hall be accom
entity of the 

a certificate d
olding voting
or individual
e latter as de

out the perso
meet the requ

ve rules are
ace according

the highest 
and one sta

the highest n
oting rights n
tanding statu
ch they were

Statutory Aud
number of v
 of voting rig

een two or m
 
imum numbe
egories, is no
placed by the
ceed, either 
cides on the b
y regulations
 replacemen
t where, in o
lations, anot

es is not resp
epresented c
ommittee ca
nd meetings 
a single me

rcised by lea
mmittee mus
e’s resolution
e vote of th
allowed via 

 

bodies, or s
f the Board o
andidates gre
at ensures, w
by the curre

as sharehold
ho enter into
sed persons 

one list, fail

at the comp
e company's
d secondary
mpanied by:
holders of v

demonstratin
g rights other
lly or jointly h
efined in the 
onal and prof
uirements lai

e not observ
g to the follow
number of v
tutory audito

number of vo
not connecte
utory auditor 
e listed in the
ditors’ Comm
votes among
ghts or the m
more lists, th

er necessary
ot elected, th
e next candid
totally or pa

basis of a leg
s and compa
nt of an Aud
order to resp
ther substitu
pected in this
category. 
an, after hav

of the Board
mber of the 
st two memb

st meet at lea
ns to be valid
he majority 
use of appro

such other h
of Directors p
eater than o
within the list
ent laws and 
ders forming
o a sharehol

or trustee c

ing which s/

pany's regist
s website, p
y laws and 

voting rights w
g the owners
r than those 
hold a contro
applicable le

fessional cha
id down in th

ved is consid
wing procedu
votes at the

or are taken a

otes at the S
ed with the 
r and the othe
e list. 
mittee goes to
g those subm
ajority share
e oldest can

y, as prescrib
he last candi
date from the
artly, with ap
gal majority.
ny bylaws ce

ditor, the first
pect the bala
ute auditor fr
s case, the S

ving notified 
d of Director
Statutory Au

bers of the S
ast once eve
d, the prese
of those pr

ropriate tele-

olding as ma
pursuant to A
r equal to th
t, respect for
regulations.

g part of a g
ders' agreem

companies –

he shall be d

ered HQ an
pursuant to t

regulations

who submitte
ship of the sa
who can exp

olling interes
egislation; an
aracteristics 
he legislation

dered not to 
ure: 

e Shareholde
according to 

Shareholders
majority sha
er substitute

o the Regula
mitted and v
eholders as d
ndidates sha

bed by the s
date elected
e least repre
ppointments 

ease to exist
t substitute o

ance betwee
rom the sam
Shareholders

the Chairm
rs. Power to 
uditors Com
tatutory Aud

ery 90 days.
nce of the m
resent are r
- and videoc

ay be establ
Article 12 here

ree must ha
r the balance

roup as def
ment relating

more than o

disqualified. 

nd made ava
the terms a
, and this 

ed the lists, 
aid holding; 
press the abs
t or relative 

nd 
of the candi

n and the Co

have been 

ers’ Meeting 
the sequent

s’ Meeting, a
areholders a

statutory au

ar Statutory A
oted on by 

defined in the
ll be elected

standing or s
 from the mo
sented categ
according to

t, the statutor
on the same
n categories

me list must 
s’ Meeting m

an of the Bo
call meeting
mittee, and p
itors’ Comm

majority of sta
required. Dis
conferencing 

lished for the
reof, may sub
ave a numbe
e between th

fined by Artic
g to the com
one list and 

Outgoing st

ailable to th
and in comp

will be me

stating the t

solute or rela
majority, cer

dates, and a
ompany Byla

presented. 

on an abso
tial order in w

among those
as defined in
uditor are tak

Auditor elect
holders of v

e applicable l
d Statutory A

substitute Sta
ost represen
gory that is o
o the above 

ry auditor co
e list as the 
s based on t

be the repl
must be conve

oard of Dire
gs of the Boa
power to ca
ittee. 

tanding statu
stance parti
 links, on co

e submission
bmit lists. 
er of candida
e categories

cle 2359 of 
mpany's shar

cannot vote 

atutory audit

e public at 
pliance with 
entioned in 

otal percenta

ative majority
rtifying that th

a declaration
aws and acc

The election

olute basis, t
which they w

e submitted a
n the applica
ken according

ted from the 
voting rights 
legislation. 
Auditors until

atutory Audit
ted category

on the same 
procedure, 

oncerned lap
auditor leav

that set forth
acement. If 
ened to appo

ectors, conve
ard of Direct
ll Shareholde

utory auditors
cipation in 
ondition that

 

n of 

ates 
s, at 

the 
res, 
for 

tors 

the 
the 
the 

age 

y at 
hey 

n by 
cept 

n of 

two 
were 

and 
able 
g to 

list 
not 

l all 

tors 
y on 
list. 
the 

ses 
ving 
h by 

the 
oint 

ene 
tors 
ers’ 

s in 
the 

t all 



pa
top
If t
wh
Co
 
19
An
co
Th
be 
Co
 
20
Th
wit
sta
Fiv
res
Th
the
Th
laid
 
21
If t
wil
 
22
Fo
Ita
 
 
 

rticipants ca
pics addresse
these requis
here the mee
ommittee are

) STATUTOR
n independen
mpany’s acc
e appointme
resolved by

ommittee. 

) YEAR-END
e company’s
thin legally e
atements bas
ve percent w
serve until th
e Sharehold

e remaining e
e company c
d down by la

) DISSOLUT
the company
l appoint one

) GENERAL 
or what is not
lian Civil Cod

n be identifie
ed.  

sites exist, th
eting’s chair

e documented

RY AUDIT O
nt statutory a
counts. 
ent as indepe
y the ordinar

D FINANCIA
s financial y
established d
sed on curre

will be deduc
e latter has r

ders’ Meeting
earnings to s
can decide o

aw. 

TION OR LIQ
y is dissolved
e or more liq

 PROVISION
t expressly c
de, to specifi

ed and are a

he meeting o
rman is phys
d in minutes 

OF ACCOUN
auditing firm 

endent statut
ry Sharehold

L STATEME
ear ends on
deadlines an
nt regulation

cted from the
reached the 
g, upon the B
shareholders
on distribution

QUIDATION 
d for any rea
uidators, det

NS 
contemplated
ic relevant la

 

able to follow

of the Statut
sically locate
signed by th

TS 
possessing t

tory auditor f
ders’ Meeting

ENTS AND E
n December 
nd in complia
ns. 
e net earning
equivalent o
Board of Dire
s or on other 
n of dividend

ason, the Sh
termining the

d in the prese
aws and to ot

w the discus

tory Auditors
ed. The disc
he meeting’s 

the requisite

for the term 
g, on the bas

EARNINGS 
31st of each
ance with le

gs reported 
of one fifth of 
rectors’ propo
allocations t

ds on accoun

hareholders’ 
eir powers. 

ent company
ther relevant

ssion and int

s’ Committee
cussions and
chairman an

s required by

provided by 
sis of a justi

h year. At e
egal requirem

in year-end 
f share capita
osal, passes
to extraordina
nt within lega

Meeting wil

y by-laws, re
t provisions.

ervene in re

e is consider
d resolutions
nd secretary.

y law perform

law, and det
fied proposa

ach year-en
ments – will 

statements 
al. 
s a resolution
ary reserves

al limits and a

l establish th

ference is m

eal time in di

red to be he
s of the Sta
. 

ms the statut

termination o
al by the Sta

d, the Board
draw up yea

to be alloca

n deciding o
s or to other d
according to 

he liquidation

made to the p

scussion of 

eld in the pla
atutory Audito

tory audit of 

of the fees s
atutory Audito

d of Director
ar-end finan

ted to the le

n distribution
destinations.
the procedu

n approach a

provisions of 

 

the 

ace 
ors’ 

the 

hall 
ors’ 

rs – 
cial 

egal 

n of 
 

ures 

and 

the 


