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Index No. 73103       File No. 14598 
MINUTES OF THE ORDINARY SHAREHOLDERS’ MEETING 

ITALIAN REPUBLIC 
May 6, 2020 

The 25th day of May in the year two thousand and twenty. 
In Milan, Via Metastasio No. 5. 
I, the undersigned, Filippo Zabban, notary in Milan, enrolled at the Milan 
Notary Board, 
proceed to draw up and sign the minutes of the ordinary shareholders' 
meeting of the company: 

"Avio S.p.A." 
with registered office in Rome, Via Leonida Bissolati No. 76, subscribed 
and paid-in share capital of Euro 90,964,212.90, enrolled at the Rome 
Companies Registration Office, with enrolment and tax number 
09105940960, Economic and Administrative Index No. MI-1509588, 
whose shares are admitted to trading on the Mercato Telematico, 
organised and managed by Borsa Italiana S.p.A.. 

(hereafter also the “Company” or “AVIO”). 
held on May 6, 2020, in Milan, Via Metastasio No. 5, at the offices of 
Zabban Notari Rampolla & Associati, 
with the following Agenda: 
“1. Financial Statements at December 31, 2019.  Presentation of the 
consolidated financial statements at December 31, 2019. Reports of the 
Board of Directors, Board of Statutory Auditors and of the Independent 
Audit Firm.  Allocation of the net profit. Resolutions thereon. 
2. Remuneration Policy and Report pursuant to Article 123-ter, 
paragraph 3-bis and 6 of Legislative Decree No. 58/98: 

2.1 First Section: remuneration policy report. Binding motion; 
2.2 Second Section: report on remuneration paid. Non-binding 
motion. 

3. Appointment of the Board of Directors; resolutions thereon. 
3.1. Establishment of the number of members of the Board of 
Directors. 
3.2. Establishment of the duration of mandate of the Board of 
Directors.  
3.3. Appointment of the Board of Directors.  
3.4 Establishment of the remuneration of the Board of Directors. 

4. Appointment of the Board of Statutory Auditors for years 2020-  
2022; resolutions thereon.  

4.1. Appointment of three Statutory Auditors and two Alternate 
Auditors. 
4.2. Appointment of the Chairman of the Board of Statutory 
Auditors. 
4.3. Establishment of the remuneration of the Board of Statutory 
Auditors.” 
 
 

These minutes are therefore prepared at the request of the Company, 
and on its behalf of the Chairman of the Board of Directors Roberto 
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Italia, within the period required for the timely execution of the filing and 
publication obligations pursuant to Article 2375 of the Civil Code. 
The shareholders’ meeting was held in my continual presence as 
follows. 

***** 
"On the sixth day of May of the year two thousand years, at 11.18, in 
Milan, Via Metastasio No. 5, at the offices of Zabban Notari Rampolla & 
Associati, 
the shareholders’ meeting was held of the company 

"Avio S.p.A." 
with registered office in Rome, Via Leonida Bissolati No. 76, subscribed 
and paid-in share capital of Euro 90,964,212.90, enrolled at the Rome 
Companies Registration Office, with enrolment and tax number 
09105940960, Economic and Administrative Index No. MI-1509588, 
whose shares are admitted to trading on the Mercato Telematico, 
organised and managed by Borsa Italiana S.p.A.. 
The Chairman of the Board of Directors Roberto Italia cordially 
welcomes all attendees, also on behalf of the members of the Board of 
Directors, the Board of Statutory Auditors and company personnel.  
Roberto Italia is the Chairman of the shareholders' meeting pursuant to 
Article 10.5 of the By-Laws. 
He recalls that due to the Covid-19 emergency, and therefore on the 
basis of the key principles for the protection of the health of 
shareholders, employees, representatives and consultants of the 
company, in addition to, latterly, Legislative Decree No. 18 of March 17, 
2020 (the “Healthcare Decree”), the Shareholders’ Meeting for permitted 
attendees takes place through telecommunications and the share 
capital may exclusively intervene through the Designated Agent as per 
Article 135-undecies and Article 135-novies of Legislative Decree No. 
58 of February 24, 1998 (“CFA”). He communicates that he is connected 
by videoconference with a room at the offices of Zabban Notari 
Rampolla & Associati, where today's meeting is called and that - through 
a special screen - he is able to follow directly what happens in that room.  
He therefore acknowledges that all participants - whose identity and 
entitlement to participate in the meeting has been ascertained - take part 
by means of an audio-video link. 
He calls on, as per Article 10.5 of the By-Laws, Mr. Filippo Zabban, 
notary in Milan, who is located at the place where the meeting is called, 
Via Metastasio 5, Milan, to draw up the minutes of the meeting in the 
form of a public notarial deed.  
He declares that: 
- in addition to the Chairman, the following attend by video-
teleconference: the Directors Giulio Ranzo, Maria Rosaria Bonifacio, 
Donatella Sciuto, Monica Auteri and Vittorio Rabajoli, while the Directors 
Giovanni Gorno Tempini, Luigi Pasquali and Stefano Ratti have justified 
their absence; 
- of the Board of Statutory Auditors, the Chairman, Riccardo Raul Bauer, 
and the Statutory Auditor Maurizio Salom, take part by video-
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teleconference, while the third member Claudia Mezzabotta shall join 
subsequently;  
- for the independent audit firm Deloitte & Touche S.p.a., Mr. Francesco 
Legrottaglie attends by video-teleconference. 
The Chairman then notes: 
- that, again due to health and hygiene restrictions in force, experts, 
financial analysts and qualified journalists are not allowed to attend the 
meeting;  
- that, as per Article 5 of the shareholders’ meeting regulation, a system 
has been set up to record the business of the Shareholders’ Meeting - 
as permitted by the chairman - exclusively to assist the preparation of 
the meetings’ minutes; 
- that the ordinary shareholders' meeting was duly called in Milan, via 
Metastasio 5, at the offices of Zabban Notari Rampolla & Associati for 
today May 6, 2020 at 11AM, in a single call, in accordance with the law 
and the By-Laws, by means of a call notice published on March 27, 2020 
on the Company's website and on the "eMarket Storage" storage 
mechanism, of which notice was given in a press release, as well as, in 
extract form, in the daily newspaper Italia Oggi and subsequently 
updated - with regard to the filing deadline for the slates for the 
appointment of directors and statutory auditors, and the change in the 
thresholds set out in Consob communications No. 21326 and 21327 of 
April 9, 2020 in relation to the requirements of Article 120 CFA - on April 
6 and April 10, 2020, with the following  

agenda 
“1. Financial Statements at December 31, 2019.  Presentation of the 
consolidated financial statements at December 31, 2019. Reports of the 
Board of Directors, Board of Statutory Auditors and of the Independent 
Audit Firm.  Allocation of the net profit. Resolutions thereon. 
2. Remuneration Policy and Report pursuant to Article 123-ter, 
paragraph 3-bis and 6 of Legislative Decree No. 58/98: 

2.1 First Section: remuneration policy report. Binding motion; 
2.2 Second Section: report on remuneration paid. Non-binding 
motion. 

3. Appointment of the Board of Directors; resolutions thereon. 
3.1. Establishment of the number of members of the Board of 
Directors. 
3.2. Establishment of the duration of mandate of the Board of 
Directors.  
3.3. Appointment of the Board of Directors.  
3.4 Establishment of the remuneration of the Board of Directors. 
 
 
 
 

4. Appointment of the Board of Statutory Auditors for years 2020-
2022; resolutions thereon.  

4.1. Appointment of three Statutory Auditors and two Alternate 
Auditors. 
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4.2. Appointment of the Chairman of the Board of Statutory 
Auditors. 
4.3. Establishment of the remuneration of the Board of Statutory 
Auditors.” 

Therefore, the Chairman states that shareholders did not present any 
requests to supplement the Agenda of the Shareholders’ Meeting or any 
proposals on matters already on the Agenda, in accordance with Article 
126-bis of the CFA.  
He recalls that Article 122 of the CFA establishes, among other matters, 
that: 
- "1. Agreements, in any form, concerning the exercise of the right 
to vote at companies with listed shares and at companies which they 
control, within five days from signing are: a) communicated to Consob; 
b) published in extract form in the daily press; c) filed at the companies 
register of the location where the company has its registered office; d) 
communicated to the companies with listed shares.  
- 2. Omitted  
- 3. Omitted 
- 4. Voting rights concerning listed shares for which the obligations 
established under paragraph 1 have not been fulfilled may not be 
exercised”.  
He states that, as far as the Company is aware, there are no 
shareholders' agreements pursuant to Article 122 of the CFA. 
He notes that, as indicated in the call notice, pursuant to Article 106 of 
the Healthcare Decree, participation in the shareholders' meeting of 
those who have the right to vote is allowed exclusively through the 
Designated Agent. 
He indicates that, in accordance with the provisions of Article 10.4 of the 
By-Laws and Article 106 of the Healthcare Decree, the Company has 
designated Amministrazioni Fiduciarie Spafid S.p.A. (hereinafter 
"Spafid") as the party to which shareholders may grant proxy with voting 
instructions on all or some of the proposals on the agenda, pursuant to 
Articles 135-undecies and 135-novies CFA (the “Designated Agent"); 
Spafid, in its capacity as Designated Agent, has made it known that it 
has no interest of its own in the proposals submitted for voting. 
Considering the contractual relations between Spafid and the Company, 
and in particular considering the technical assistance to the 
Shareholders’ Meeting and accessory services, to avoid any possible 
disputes concerning conflicts of interest as per Article 135-decies, 
paragraph 2, letter f) of Legislative Decree No. 58/1998, Spafid 
expressly declared that, where currently unknown circumstances arise 
or in the case of amendment or supplementation of the proposals 
presented to the Shareholders’ Meeting, it shall not express a vote 
differing from that indicated in the instructions. 
The Chairman gives the floor to the delegate of the Designated Agent, 
connected in audio-conference in the person of Elena Perani, who 
communicates that 16,611,896 ordinary shares out of a total of 
26,359,346 shares making up the share capital - a percentage equal to 
63.021% of the share capital - have participated by proxy issued to the 
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Designated Agent, that their right to participate was established on the 
basis of the communications made to intermediaries as required by law, 
and that the proxies received have been verified. 
On concluding his contribution, the Chairman announces that, as per 
paragraph 3 of the stated Article 135-undecies of the CFA, the shares 
for which proxy has been delegated, even partially, to the Designated 
Agent, are included for establishing the valid constitution of the 
Shareholders’ Meeting, while for the shares in relation to which voting 
instructions have not been provided regarding the proposals on the 
agenda, such shall not be included with the calculation of the majorities 
and of the share capital percentage required to approve the relative 
motions.  
The Chairman then reiterates that 147 entitled parties participated - by 
proxy issued to the Designated Agent - for a total of 16,611,896 ordinary 
shares of the 26,359,346 shares making up the share capital, a 
percentage of 63.021%. 
He underlines that the communications from intermediaries to allow 
entitled parties to attend this meeting through the Designated Agent 
have been made in accordance with the applicable provisions of law and 
in compliance with the provisions of the company By-Laws. 

*** 
The Chairman therefore declares the shareholders’ meeting properly 
called and validly constituted in single call in accordance with law and 
the By-Laws to resolve upon the matters on the Agenda. 

*** 
The Chairman states that in relation to today’s Shareholders’ Meeting, 
solicitations for proxy voting were not granted or sought in accordance 
with Article 136 and subsequent of the CFA.  
He therefore informs that, pursuant to EU General Data Protection 
Regulation 2016/679 (GDPR) and applicable national privacy legislation 
(Legislative Decree No. 101 of August 10, 2018), the personal data 
collected are processed and stored by the company, on electronic and 
paper media for the purposes of the regular performance of the meeting 
and for the proper recording of minutes, as well as for any related 
corporate and legal obligations.  
He informs in addition that audio recording of the Shareholders’ Meeting 
is carried out by the undersigned Notary only to support the minute-
taking of the meeting; this recording will not be communicated or 
disseminated and all data, with the exception of the audio supports 
which shall be destroyed by the undersigned Notary, shall be 
maintained, together with the documents produced during the 
shareholders’ meeting, at the registered office of AVIO. 
He declares that: 

- the subscribed and paid-in share capital at the present date is 
Euro 90,964,212.90, comprising 26,359,346 ordinary shares without 
nominal value; 
- 800,000 non-listed Sponsor Warrants are in circulation, as 
reported in the “share capital of Avio” document made available to 
shareholders; 
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- at April 30, 2020, the Company held 308,900 treasury shares, equal 
to 1.1719% of the share capital, for which voting rights are 
suspended; 
- the Company’s shares are traded on the Mercato Telematico 
Azionario, organised and managed by Borsa Italiana, STAR 
segment. 

He also recalls that: 
- Consob motion No. 21326 of April 9, 2020 lowered the initial threshold 
for certain SMEs, including AVIO, establishing the obligation to disclose 
significant shareholdings pursuant to Article 120, paragraph 2, CFA, for 
anyone who, on April 11, holds a shareholding of more than 3% and less 
than 5%: this threshold will apply temporarily, until July 11, 2020, unless 
revoked earlier; 
- Consob motion No. 21327 of April 9, 2020 introduced, until July 11 
2020 and unless revoked earlier, the additional threshold of 5%. 
Reaching or exceeding this threshold triggers the obligation to publish 
the so-called “Declaration of Intention” as per Article 120, paragraph 4-
bis of the CFA. This refers to all listed Italian companies with a broad 
shareholder base, of which AVIO is one. 
The Chairman also declares that: 
- the parties directly or indirectly in possession of a holding of greater 
than 3% of the subscribed share capital of AVIO, represented by shares 
with voting rights, according to the shareholders’ register, supplemented 
by the communications received in accordance with Article 120, 
paragraph 2 of the CFA, are the following: 
 

declarant direct 

shareholder 

no. shares % of total shares 

comprising the 

share capital 

Space Holding Srl Space Holding Srl 1,475,670 5.60% 

Leonardo Società 

per Azioni 

Leonardo Società 

per Azioni 

6,820,832 25.88% 

In Orbit Spa In Orbit Spa 1,046,000 3.97% 

Delfin Sarl Delfin Sarl 998,556 3.79% 

 
 
 
 
 
 
 
 
The Chairman therefore recalls: 
- that voting rights may not be exercised with regards to shares for which 
the communication obligations as per paragraphs 2 and 4-bis of Article 
120 of the CFA have not been fulfilled;  
- that, as per Article 1, paragraph 5, of Decree Law No. 21 of March 15, 
2012, converted with amendments by Law No. 56 of 2012, in the current 
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text, anybody acquiring a shareholding in companies who are of 
strategic importance in the national defence and security system -  such 
as AVIO - should notify the acquisition within fifteen days to the 
President of the Council of Ministers, sending simultaneously the 
necessary information, including the general description of the 
acquisition project, of the acquiring entity and its scope of operations, 
for the relative assessments as per paragraph 3 of the same article;  in 
the case of the acquisition of shares of a company trading on regulated 
markets, a notification should be made where the acquiring entity comes 
to hold, following the acquisition, an investment exceeding the threshold 
established of 3% and, are subsequently notified of the acquisitions 
which result in the surpassing of the thresholds of 5%, 10%, 15%, 20%, 
25% and 50%. Until the notification and, subsequently, until the 
conclusion of the deadline for the imposition of conditions or for the 
exercise of the power to oppose, which has a duration of 15 days, 
without suspensions, the voting right and those concerning content 
other than equity rights, granted to the shares representing the 
significant shareholding, are suspended. 
The Chairman asks the Designated Agent if he is aware that any 
participant from whom he has received a proxy is in a situation of 
exclusion from voting rights pursuant to current regulations. The 
Designated Agent states that he does not have evidence of exclusions 
from voting rights under current regulations, to having noted the 
existence of communications from the Consob website and to having 
submitted them to the Company, which has not detected any anomalies. 
The Chairman reminds the that the Designated Agent will exercise votes 
on the basis of the instructions provided by the delegates. 
The Chairman notes that, with regards to the matters on the Agenda, 
the requirements as per applicable laws and regulations have been 
fulfilled.  He states, in particular, that the following documents have been 
filed at the registered office and are also available on the website 
www.avio.com and on the “eMarketStorage” storage mechanism: 

- the illustrative report of the Board of Directors on the appointment 
of the Board of Directors and the Board of Statutory Auditors; 

- the opinion on the size and composition of the Board of Directors 
of AVIO for the 2020-2022 three-year period;  

- the diversity policy regarding the composition of the Board of 
Directors and the Board of Statutory Auditors; 

 

 

- the illustrative report of the Board of Directors on the agenda 
prepared in accordance with Article 125- ter of the CFA;  

- AVIO's annual financial report, including the financial statements 
at December 31, 2019, the consolidated financial statements at 
December 31, 2019, the directors’ report, the statements as per 
Article 154-bis, paragraph 5, CFA, together with the reports of the 
Board of Statutory Auditors and the independent audit firm, 
acknowledging the Chairman who has thus presented the 
consolidated financial statements; 
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- the annual corporate governance and ownership structure report, 
prepared in accordance with Article 123-bis of the CFA;  

- the 2019 consolidated non-financial report, drawn up as per 
Legislative Decree No. 254/2016 and the relative statement of 
compliance issued by the Independent Audit Firm; 

- the Remuneration policy and report in accordance with Article 
123-ter of the CFA; 

- the slates of candidates for nominations to the Board of Directors 
and the Board of Statutory Auditors, complete with the 
documentation required by law and by the company’s By-Laws, 
as described below. 

He thereafter informs that the following documents shall be annexed to 
the minutes of the Shareholders’ Meeting as an integral and substantial 
part thereof, and shall be made available to those with voting rights: 

- - the list of attendees at the shareholders’ meeting, by proxy to 
the designated agent, together with all details required by 
Consob, with indication of the number of shares for which the 
communication by the intermediary to the Issuer in accordance 
with Article 83-sexies of the CFA was made;  

- - the list of parties expressing, through the Designated Agent, 
votes in favour, against or abstaining, and the relative number of 
shares represented. 

He also declares that, with regard to the right to ask questions before 
the shareholders' meeting provided for by Article 127-ter of the CFA, 
questions were received from the shareholder Blockchain Governance 
s.r.l. on April 24, 2020; the answers to all questions received in writing 
before the shareholders' meeting were published on the Company's 
website. 
He then declares that voting on individual matters on the Agenda shall 
take place on the closing of the discussion on the relative matter. 

***** 
The Chairman introduces therefore the first matter on the agenda 
(financial statements at December 31, 2019. Presentation of the 
consolidated financial statements at December 31, 2019. Reports of the 
Board of Directors, of the Board of Statutory Auditors and of the 
Independent Audit Firm. Allocation of the result. Resolutions thereon).  
Before illustrating the financial statements, he indicates that the 
independent audit firm Deloitte & Touche s.p.a.: 
- expressed an opinion without raising any issues on the separate 
financial statements at December 31, 2019, and on the consolidated 
financial statements of AVIO, in addition to an opinion indicating the 
consistency of the financial statements with the Directors’ Report and 
the information as per Article 123-bis, paragraph 4 of the CFA, 
presented in the Corporate Governance and Ownership Structure 
Report, and the opinion regarding the compliance of the Directors’ 
Report to the legal provisions set out by Article 14 of Legislative Decree 
39/2010, as amended by Legislative Decree 135/2016;  
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- also verified the directors' approval of the non-financial report pursuant 
to Legislative Decree 254 of December 30, 2016, as per the reports 
issued on March 30, 2020;  
- issued, on March 30, 2020, the statement of compliance regarding the 
non-financial report.  
The Chairman announces that, in the absence of objections, he will omit 
the reading of all the documents relating to the matters on the agenda, 
limiting the reading to proposals for resolutions only, and that the same 
procedure will also apply to all the other matters on the agenda of 
today's meeting. 
Noting no contributions in this regard, The Chairman invites the Chief 
Executive Officer to outline the financial statements and the results for 
the year. 
Mr. Ranzo communicates, as regards the 2019 results, the Company’s 
net revenues, EBITDA, Net Profit and Net Financial Position, and 
reiterates the proposal to allocate the entire profit to retained earnings.  
Retaking the floor, the Chairman submits the following proposal on the 
agenda to the Shareholders' Meeting: 
“The ordinary session of the Shareholders’ Meeting of Avio S.p.A.: 
having examined the Financial Statements of Avio S.p.A. at and for the 
year ended December 31, 2019, accompanied by the Directors’ Report, 
Board of Statutory Auditors’ Report, Independent Auditors’ Report and 
additional documentation required by law, 

resolves 
- to approve the 2019 Separate Financial Statements of Avio S.p.A.; 
- to allocate the net profit of Avio S.p.A. for 2019 of Euro 28,560,398 to 
retained earnings” 
The Chairman then acknowledges that the legal reserve is fully 
constituted. 
The independent audit firm for the audit of the 2019 separate and 
consolidated financial statements employed 2,018 hours for a fee of 
Euro 116,900. 
He thereafter grants the floor to the Chairman of the Board of Statutory 
Auditors, who invites reading of the conclusions of the Board of 
Statutory Auditors’ Report on the 2019 financial statements of AVIO.  
Having noted that the representative of the independent audit firm has 
had connection problems and is attempting to reconnect, the Chairman 
of the Board of Statutory Auditors states that the Board of Statutory 
Auditors, considering the content of the reports prepared by the 
independent audit firm, noting the statements issued jointly by the Chief 
Executive Officer and by the Executive Officer for financial reporting, 
expresses a favourable opinion on the approval of the statutory financial 
statements of Avio at December 31, 2019 and on the proposal to 
allocate the net profit for the year of Euro 28,560 thousand as drawn up 
by the Board of Directors. 
On conclusion, the Chairman puts the proposal read to the vote and 
asks the Designated Agent - where the latter does not have to report, 
with specific regard to the matter being voted on, any situations of 
exclusion from voting rights - whether pursuant to Article 135-undecies 
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of the CFA, for the calculation of majorities, in relation to the proposal 
read, he is in possession of voting instructions for all the shares for 
which delegation has been conferred.  
The Designated Agent confirms to be in possession of voting 
instructions for all the shares for which delegation has been conferred, 
and reads the votes as follows: 
- in favour 16,507,222 votes, equal to 99.370% of the voting share 
capital; 
- no votes against; 
- against 104,674 votes, equal to 0.630% of the voting share 
capital. 
The Chairman then declares that, on the basis of the vote expressed 
orally as above, the proposal is approved by a majority and asks the 
Designated Agent pursuant to article 134 of the Issuers' Regulations 
whether votes were cast by him that were not in accordance with the 
instructions received, receiving a negative response. 

***** 
The Chairman introduces the second matter on the agenda (2. 
remuneration policy and report pursuant to Article 123-ter, paragraph 3-
bis and 6 of Legislative Decree No. 58/98: 2.1. first section: 
remuneration policy and report, binding motion; 2.2. second section: 
report on remuneration paid, non-binding motion). 
He notes that on March 25, 2020, pursuant to Article 123-ter of the CFA 
and Article 84-quater of the Issuers’ Regulation, the Board of Directors 
approved the remuneration policy and report, which was made available 
as required by law. 

*** 
As regards point 2.1 (first section: remuneration policy and report, 
binding motion), the Chairman recalls that, pursuant to Article 123-ter, 
paragraph 3-ter of the CFA, the Shareholders’ Meeting is called to 
approve the Company’s remuneration policy regarding the members of 
the Board of Directors, the General Managers and the Senior 
Executives, in addition to the procedures utilised for the adoption and 
implementation of this policy, and that this motion is binding. 
 
 
 
 
 
He then reads as follows the proposal at point 2.1. on the agenda 
submitted to the meeting: 
“The ordinary session of the Shareholders’ Meeting of Avio S.p.A.: 
having examined the Remuneration policy and report pursuant to Article 
123-ter of the CFA, made available to the public on March 30, 2020, 

resolves 
- to approve Section I, drawn up as per Article 123-ter of the CFA, 
paragraph 3, containing the remuneration policies of Avio S.p.A.”. 
On conclusion, the Chairman puts the proposal read to the vote and 
asks the Designated Agent - where the latter does not have to report, 
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with specific regard to the matter being voted on, any situations of 
exclusion from voting rights - whether pursuant to Article 135-undecies 
of the CFA, for the calculation of majorities, in relation to the proposal 
read, he is in possession of voting instructions for all the shares for 
which delegation has been conferred.  
The Designated Agent confirms to be in possession of voting 
instructions for all the shares for which delegation has been conferred. 
The Chairman then announces that there are 147 entitled parties 
present - by proxy issued to the Designated Agent - for a total of 
16,611,896 ordinary shares, equal to 63.021% of the share capital. 
He then declares the vote on the proposal which he has read and gave 
the floor to the Designated Agent, who read out the votes as follows: 
- in favour 15,201,289 votes, equal to 91.5% of the voting share 
capital; 
- against 1,343,607 votes, equal to 8.088% of the voting share 
capital; 
- abstaining 67,000 votes equivalent to 0.403% of share capital 
participating in the vote. 
The Chairman then declares that, on the basis of the vote expressed 
orally as above, the proposal is approved by a majority and asks the 
Designated Agent pursuant to article 134 of the Issuers' Regulations 
whether votes were cast by him that were not in accordance with the 
instructions received, receiving a negative response. 

*** 
As regards point 2.2 (second section: report on remuneration paid, non-
binding motion), the Chairman recalls that, pursuant to Article 123-ter, 
paragraph 6 of the CFA, the Shareholders’ Meeting is called to express 
a favourable or opposing opinion on the second section of the 
remuneration policy and report. This provides, for members of Boards 
of Directors and Boards of Statutory Auditors, General Managers and, 
in collective form, Senior Executives, an adequate representation of the 
items comprising remuneration and the compensation paid during the 
reporting year in any capacity and in any form by the Company and by 
its associates and subsidiaries, together with an illustration of the 
compensation to be paid in one or more subsequent years for service 
rendered during the reporting year. 
 
 
He in addition states that the motion is not binding.  
He then reads as follows the proposal at point 2.2. on the agenda 
submitted to the meeting: 
“The ordinary session of the Shareholders’ Meeting of Avio S.p.A.: 
having examined the Remuneration policy and report pursuant to Article 
123-ter of the CFA, made available to the public on March 30, 2020, 

resolves 
- to resolve in favour, pursuant to Article 123-ter of the CFA, paragraph 
6 (consultative, non-binding vote), of Section II, drawn up as per Article 
123-ter of the CFA, paragraph 4.” 
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On conclusion, the Chairman puts the proposal read to the vote and 
asks the Designated Agent - where the latter does not have to report, 
with specific regard to the matter being voted on, any situations of 
exclusion from voting rights - whether pursuant to Article 135-undecies 
of the CFA, for the calculation of majorities, in relation to the proposal 
read, he is in possession of voting instructions for all the shares for 
which delegation has been conferred.  
The Designated Agent confirms to be in possession of voting 
instructions for all the shares for which delegation has been conferred. 
The Chairman then announces that there are 147 entitled parties 
present - by proxy issued to the Designated Agent - for a total of 
16,611,896 ordinary shares, equal to 63.021% of the share capital. 
Despite the wording of Article 123-ter of the CFA, he states the 
possibility of abstaining. 
He then declares the vote on the proposal on matter 2.2 on the agenda 
open and gave the floor to the Designated Agent, who read out the votes 
as follows: 
- in favour 15,838,808 votes, equal to 95.346% of the voting share 
capital; 
- against 551,951 votes, equal to 3.323% of the voting share 
capital; 
- abstaining 221,137 votes, equal to 1.331% of the voting share 
capital; 
The Chairman then declares that, on the basis of the vote expressed 
orally as above, the proposal is approved by a majority and asks the 
Designated Agent pursuant to article 134 of the Issuers' Regulations 
whether votes were cast by him that were not in accordance with the 
instructions received, receiving a negative response. 

***** 
At 11.56, the Chairman ordered a brief adjournment of the Shareholders' 
Meeting.  

*** 
 

 
 
 
 
The proceedings resume at 12.13 and, since no changes have been 
made to the attendance of shareholders at the meeting, the Chairman 
introduces the discussion of the third matter on the agenda (3. 
appointment of the Board of Directors, resolutions thereon. 3.1 
establishment of the number of Directors; 3.2 establishment of the 
duration of mandate of the Board of Directors; 3.3 appointment of the 
members of the Board of Directors; 3.4 establishment of the 
remuneration of the members of the Board of Directors). 
He reminds those present that the subject is dealt with in the report of 
the Board of Directors drawn up pursuant to Article 125-ter CFA. 

*** 
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As regards point 3.1 (“establishment of the number of Directors”), the 
Chairman reminds attendees that as per Article 11.1 of the By-Laws “the 
Company is managed by a Board of Directors consisting of 9 (nine) 
members or 11 (eleven) members, as decided by the Ordinary 
Shareholders' Meeting”.  
He states also that the Self-Governance Code of listed companies, 
which AVIO has adopted, recommends that boards of directors express 
an opinion for the shareholders regarding the size and composition of 
the board, also considering the results of the self-assessment process 
that is conducted with annual frequency. 
In this regard, the Board of Directors’ Opinion offers the following 
recommendation with regard to the size of the governing body: “the 
Board of Directors recommends increasing the number of its members 
from nine to eleven in order to reconcile the stated need for continuity 
with the need to ensure the representation of minorities pursuant to slate 
voting and to allow for an increase in the number of independent 
directors, while enriching the composition of the Board of Directors, also 
for the purposes of the gender quota rules, taking into account the 
results of the self-assessment”. 
He reports that AVIO’s Board of Directors therefore submits the 
following proposal for approval by an ordinary session of the 
Shareholders’ Meeting: 
“The Ordinary Shareholders’ Meeting of Avio S.p.A. held on May 6, 
2020, having acknowledged the powers granted by the By-Laws and the 
Report drafted by the Directors, 
 

resolves 
to set the number of members of the Board of Directors in office for the 
three-year period 2020-2022 at 11.” 
On conclusion of the reading, the Chairman puts the proposal read to 
the vote and asks the Designated Agent - where the latter does not have 
to report, with specific regard to the matter being voted on, any situations 
of exclusion from voting rights - whether pursuant to Article 135-
undecies of the CFA, for the calculation of majorities, in relation to the 
proposal read, he is in possession of voting instructions for all the shares 
for which delegation has been conferred.  
 
 
The Designated Agent confirms to be in possession of voting 
instructions for all the shares for which delegation has been conferred. 
The Chairman then announces that there are 147 entitled parties 
present - by proxy issued to the Designated Agent - for a total of 
16,611,896 ordinary shares, equal to 63.021% of the share capital. 
He then declared the vote on the proposal on matter 3.1 on the agenda 
open and gave the floor to the Designated Agent, who read out the votes 
as follows: 
- in favour 16,541,170 votes, equal to 99.574% of the voting share 
capital; 
- against 3,726 votes, equal to 0.022% of the voting share capital; 
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- abstaining 67,000 votes equivalent to 0.403% of share capital 
participating in the vote. 
The Chairman then declares that, on the basis of the vote expressed 
orally as above, the proposal is approved by a majority and asks the 
Designated Agent pursuant to article 134 of the Issuers' Regulations 
whether votes were cast by him that were not in accordance with the 
instructions received, receiving a negative response. 

*** 
With regards to point 3.2. (establishment of the duration of mandate of 
the Board of Directors), the Chairman reminds attendees that pursuant 
to Article 11.1 of the By-Laws “the directors remain in office for 3 (three) 
years, unless a lesser term is set out by the appointment motion, with 
the term concluding on the date of the Shareholders' Meeting called to 
approve the financial statements pertaining to the last financial year of 
their term, and may be reappointed.” 
He reports that AVIO’s Board of Directors submits the following proposal 
for approval by an ordinary session of the Shareholders’ Meeting: 
"The ordinary shareholders' meeting of Avio S.p.A. held on May 6, 2020, 
noting the statutory powers and the illustrative report prepared by the 
directors, 

resolves 
to set the term of office of the Board of Directors as the three-year period 
2020-2022 and, in any event, until the Shareholders’ Meeting called for 
the approval of the financial statements at and for the year ending 
December 31, 2022.” 
On conclusion of the reading, the Chairman puts the proposal read to 
the vote and asks the Designated Agent - where the latter does not have 
to report, with specific regard to the matter being voted on, any situations 
of exclusion from voting rights - whether pursuant to Article 135-
undecies of the CFA, for the calculation of majorities, in relation to the 
proposal read, he is in possession of voting instructions for all the shares 
for which delegation has been conferred.  
 
 
 
The Designated Agent confirms to be in possession of voting 
instructions for all the shares for which delegation has been conferred. 
The Chairman then announces that there are 147 entitled parties 
present - by proxy issued to the Designated Agent - for a total of 
16,611,896 ordinary shares, equal to 63.021% of the share capital. 
He then declared the vote on the proposal on matter 3.2 on the agenda 
open and gave the floor to the Designated Agent, who read out the votes 
as follows: 
- in favour 16,539,818 votes, equal to 99.566% of the voting share 
capital; 
- against 5,078 votes, equal to 0.031% of the voting share capital; 
- abstaining 67,000 votes equivalent to 0.403% of share capital 
participating in the vote. 
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The Chairman then declares that, on the basis of the vote expressed 
orally as above, the proposal is approved by a majority and asks the 
Designated Agent pursuant to article 134 of the Issuers' Regulations 
whether votes were cast by him that were not in accordance with the 
instructions received, receiving a negative response. 

*** 
As regards point 3.3. (appointment of the members of the Board of 
Directors), the Chairman reminds attendees that, with the Shareholders' 
Meeting called to approve the financial statements for the year ended 
December 31, 2019, the term of office of the Board of Directors 
appointed by the Shareholders' Meeting on December 1, 2016 
concludes, with effect from the effective date of the merger by 
incorporation of AVIO into Space2 S.p.A. of April 10, 2017. 
He underlines that shareholders were called upon to resolve on the 
appointment of the Board of Directors for the three-year period 2020-
2022 and, specifically, to appoint eleven members of the Board of 
Directors. 
He states in addition that, as per Article 11.3 of the By-Laws “the Board 
of Directors is appointed by the Shareholders’ Meeting on the basis of 
slates presented by the outgoing Board of Directors or the shareholders 
[...] unless otherwise or further provided by mandatory provisions of law 
or regulations.” 
He therefore points out that, within the terms and in the manner 
prescribed by the applicable regulations, two slates of candidates were 
submitted, in chronological order of receipt: 

- on March 27, 2020, pursuant to Article 11.4 of AVIO’s By-Laws, 
the slate presented by the Company’s Board of Directors was 
filed;  
this slate - identified by the number 1 - contains the following 
candidates in sequential order:  1. Roberto Italia, 2. Giulio Ranzo, 
3. Elena Pisonero, 4. Luigi Pasquali, 5. Donatella Sciuto, 6. 
Giovanni Gorno Tempini, 7. Monica Auteri, 8. Stefano Ratti, 9. 
Letizia Colucci, 10. Gaele Winters and 11. Maria Rosaria 
Bonifacio; 
 
the candidates Elena Pisonero, Donatella Sciuto, Giovanni 
Gorno Tempini, Monica Auteri, Gaele Winters and Maria Rosaria 
Bonificio have declared that they meet the independence 
requirements set out in law (Article 147-ter, paragraph 4, and 
Article 148, paragraph 3, CFA) and provided for by the Self-
Governance Code of listed companies of Borsa Italiana S.p.A.; 

- on April 9, 2020, the slate presented by the law firm Trevisan on 
behalf of a group of investors (Amundi Asset Management S.g.r. 
S.p.A., fund manager: Amundi Dividendo Italia, Amundi 
Risparmio Italia, Amundi Valore Italia Pir, Seconda Pensione 
Prudente Esg; Arca Fondi S.g.r. S.p.A., fund manager: Arca 
Economia Reale Equity Italia, Arca Azioni Italia; Eurizon Capital 
S.g.r. S.p.A., fund manager: Eurizon Azioni Italia, Eurizon Azioni 
Pmi Italia; Mediolanum Gestione Fondi S.g.r. S.P.A., fund 
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manager: Mediolanum Flessibile Futuro Italia, Mediolanum 
Flessibile Sviluppo Italia; Mediolanum International Funds 
Limited - Challenge Funds - Challenge Italian Equity, for a total 
of 5.38% of the share capital) was filed; 
this slate - identified by the number 2 - contains the following 
candidates in sequential order:  1. Raffaele Cappiello, 2. 
Donatella Isaia and 3. Stefano Pareglio; 
the candidates Raffele Cappiello, Donatella Isaia and Stefano 
Pareglio have declared that they meet the independence 
requirements set out in law (Article 147-ter, paragraph 4, and 
Article 148, paragraph 3, CFA) and provided for by the Self-
Governance Code of listed companies of Borsa Italiana S.p.A.; 
the Chairman, in relation to Slate No. 2, reports that the 
shareholders presenting the slate have declared - in accordance 
with Consob recommendation Dem/9017893 of February 26, 
2009 - the absence of connecting relationships pursuant to Article 
144-quinquies of Consob regulation 11971/1999 with other 
shareholders who also jointly hold a controlling or relative 
majority interest.  

The Chairman again reports that the slates are accompanied by the 
following documentation required by law: 

- indication of the identity of the shareholders who have submitted 
the slates, the total percentage of the shareholding held and the 
communications issued by the intermediaries who are the owners 
of the shareholding; 

- curricula vitae with thorough information on the personal and 
professional characteristics of the candidates; 

- declarations in which each candidate accepts his/her candidacy 
and declares, under his/her own responsibility, the absence of 
causes of ineligibility and incompatibility provided for in the 
primary and secondary legislation and in the Company's by-laws, 
as well as his/her conformity with the independence requirements 
set out in the current legislation and in the Self-Governance Code 
of listed companies. 

He continues by informing that the slates, together with the 
accompanying documentation, including the declarations certifying the 
absence of connecting relations, were made available to the public at 
the registered office, on the Company's website and on the storage 
mechanism, respectively on March 27, 2020, with regard to Slate No. 1 
and on April 15, 2020 with regard to Slate No. 2.   
The Chairman recalls that the appointment of Directors shall be carried 
out as per Article 11 of the By-Laws and, therefore, the candidates 
elected shall be those on the two slates that have obtained the higher 
number of votes, with the following criteria: 
(i) from the slate obtaining the majority of votes cast (the “Majority 
Slate”), a number of Directors equal to the total number of the members 
to be appointed less 3 (three) shall be taken; and (ii) from the slate 
obtaining the second highest number of votes cast (the “Minority Slate”) 
and not linked even indirectly with the Shareholders that submitted or 
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voted the slate that achieved the highest number of votes, 3 (three) 
Directors shall be taken, including at least one Independent Director, 
according to the progressive order of the candidates on the slate. 
 
The Chairman states that consideration is not taken of the slates which 
have not obtained at least half of the votes required for the presentation 
of slates. 
Finally, with regard to gender quotas, he outlines that the By-Laws 
provide that the appointment of the Board of Directors shall be made in 
such a way as to ensure that the composition of the Board complies with 
the provisions of the applicable gender balance law and regulations. In 
this regard, in accordance with Article 147-ter of the CFA, as amended 
by Law No. 160/2019, the under-represented gender should account for 
at least two-fifths of the directors to be elected.  
In view of the foregoing, the Chairman invites the Shareholders' Meeting 
to appoint the members of the Board of Directors for the financial years 
2020-2022, i.e., until the Shareholders' Meeting called to approve the 
financial statements for the last of those years, in accordance with the 
applicable laws and regulations and the By-Laws. 
He emphasises that each person entitled to vote may only vote for one 
slate. 
At 12.25, the notary acknowledges that during the Chairman's speech, 
the statutory auditor Claudia Mezzabotta contributed by telephone. 
The Chairman,  greeting her, resumes and asks the Designated Agent 
- where the latter does not have to report, with specific regard to the 
matter being voted on, any situations of exclusion from voting rights - 
whether pursuant to Article 135-undecies of the CFA, for the calculation 
of majorities, in relation to the proposal read, he is in possession of 
voting instructions for all the shares for which delegation has been 
conferred.  
 
The Designated Agent confirms to be in possession of voting 
instructions for all the shares for which delegation has been conferred. 
The Chairman then announces that there are 147 entitled parties 
present - by proxy issued to the Designated Agent - for a total of 
16,611,896 ordinary shares, equal to 63.021% of the share capital. 
He then declares voting open, and invites attendees to express their 
vote on the slates that have been read, before giving the floor to the 
Designated Agent, who read out the votes as follows: 

- Slate No. 1: 11,393,765 votes, equal to 68.588% of the share 
capital;  

- Slate No. 2: 5,218,131 votes, equal to 31.412% of the share 
capital; 

- no votes abstained or against. 
The Chairman thereafter declares: 
- that, in accordance with the By-Laws, eight directors are taken from 
Slate No. 1, in the order in which they appear on that slate, and the 
remaining three directors are taken from Slate No. 2, and 



 

18 

 

- that the candidates Roberto Italia, Giulio Ranzo, Elena Pisonero, Luigi 
Pasquali, Donatella Sciuto, Giovanni Gorno Tempini, Monica Auteri and 
Stefano Ratti would be elected from Slate No. 1, and Raffaele Cappiello, 
Donatella Isaia and Stefano Pareglio, in the progressive order in which 
they are listed on the slate, would therefore be elected from Slate No. 2. 
The Chairman adds, however, that under Article 147-ter of the CFA, as 
last updated in December 2019, at least two fifths of positions on Boards 
of Directors must be held by the under-represented gender. If this is not 
the case, the substitution mechanism set out in Article 11, paragraph 11 
of the Company By-Laws shall apply. This states that if voting does not 
result in compliance with legal and regulatory provisions in relation to 
gender equality (male and female) (including rounding up where 
necessary in relation to the under-represented gender), the elected 
candidate of the over-represented gender appearing last on the Majority 
Slate is replaced by the first candidate of the under-represented gender 
from the same slate. 
He points out that, as a result, the last candidate elected from the 
majority slate, Stefano Ratti, is replaced by the first unelected candidate 
from the same slate, Letizia Colucci. 
The Chairman then declares that the Board of Directors appointed is 
composed as follows: 
 Roberto Italia,  
 Giulio Ranzo,  
 Elena Pisonero,  
 Luigi Pasquali,  
 Donatella Sciuto,  
 Giovanni Gorno Tempini,  
 Monica Auteri, 
 Letizia Colucci,  
 Raffaele Cappiello, 
 Donatella Isaia, 
 Stefano Pareglio. 
The Chairman points out that the current legislation on gender balance 
is thus complied with. 
He also declares that, in light of the resolutions passed by today's 
Shareholders' Meeting, the Board of Directors thus appointed will 
remain in office for the financial years 2020-2021-2022 and, therefore, 
until the date of the Shareholders' Meeting called to approve the 
financial statements at December 31, 2022. 
At this point, the Chairman expresses his affectionate and sincere 
thanks to the outgoing members of the Board of Directors for their 
exceptional work during the three-year period, as evidenced by the 
Company’s results and position. He declares that this is the result of the 
harmony within the group and their ability to work together as a team. 
He reiterates his personal thanks to the outgoing members and wishes 
the new Directors a warm welcome and all the best in their work taking 
the Company forward together. 

*** 
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Moving to point 3.4 (establishment of the remuneration of the members 
of the Board of Directors), the Chairman states that, as per Article 15.1 
of the By-Laws “members of the Board are entitled to a fixed annual fee 
that is wholly determined by the shareholders’ meeting and distributed 
by the Board itself among its members, in addition to the provisions of 
Article 2389 of the Civil Code for Senior Directors, as well as the 
reimbursement of expenses incurred by them in the course of their 
duties”. The Shareholders’ Meeting may determine the total amount of 
the remuneration for all directors, including senior directors. 
He reminds attendees that, in implementation of Article 15.1 of the By-
Laws, as cited above, on December 1, 2016 the Shareholders’ Meeting 
had set the remuneration for the Directors for the three-year period 
2017-2019 at Euro 35,000.00 per Director and Euro 120,000.00 for the 
Chairman of the Board of Directors, to be allocated to the costs for the 
year concerned. 
He states that, in continuity with the resolution passed by the 
aforementioned Shareholders' Meeting, AVIO’s Board of Directors 
submits the following draft resolution for approval by an ordinary session 
of the Shareholders’ Meeting: 
“The Ordinary Shareholders’ Meeting of Avio S.p.A. held on May 6, 
2020, having acknowledged the powers granted by the By-Laws and the 
Report drafted by the Directors, 

resolves 
to assign the Directors remuneration for the three-year period 2020-
2022 of Euro: 
- 35,000 for each director; 
- 120,000 to the Chairman of the Board of Directors” 
 
 
 
 
 
specifying that the remuneration set out in the proposal is to be 
understood as an annual remuneration , which, as the notary underlines, 
was clearly explained in the Chairman’s preamble to the reading of the 
proposal, in which he indicated that the remuneration is "to be charged 
to the costs of the reference year".  
Having concluded this reading, the Chairman puts to a vote the 
resolution proposal which I have read. 
He asks the Designated Agent - where the latter does not have to report, 
with specific regard to the matter being voted on, any situations of 
exclusion from voting rights - whether pursuant to Article 135-undecies 
of the CFA, for the calculation of majorities, in relation to the proposal 
read, he is in possession of voting instructions for all the shares for 
which delegation has been conferred.  
The Designated Agent confirms to be in possession of voting 
instructions for all the shares for which delegation has been conferred. 
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The Chairman then announces that there are 147 entitled parties 
present - by proxy issued to the Designated Agent - for a total of 
16,611,896 ordinary shares, equal to 63.021% of the share capital. 
He then declared the vote on the proposal on matter 3.4 on the agenda 
open and gave the floor to the Designated Agent, who read out the votes 
as follows: 
- in favour 16,544,896 votes, equal to 99.597% of the voting share 
capital; 
- no votes against; 
- abstaining 67,000 votes equivalent to 0.403% of share capital 
participating in the vote. 
The Chairman then declares that, on the basis of the vote expressed 
orally as above, the proposal is approved by a majority and asks the 
Designated Agent pursuant to article 134 of the Issuers' Regulations 
whether votes were cast by him that were not in accordance with the 
instructions received, receiving a negative response. 

***** 
We then move to the fourth matter on the agenda (4. appointment of the 
board of statutory auditors for the 2020-2022 period; resolutions 
thereon; 4.1 appointment of three statutory auditors and two alternate 
auditors; 4.2 appointment of the chairperson of the board of statutory 
auditors 4.3 establishment of the remuneration of the board of statutory 
auditors). 
The Chairman recalls that, with the Shareholders' Meeting called to 
approve the financial statements for the year ended December 31, 
2019, the term of office of the Board of Statutory Auditors appointed by 
the Shareholders' Meeting on December 1, 2016 concludes, with effect 
from the effective date of the merger by incorporation of AVIO into 
Space2 S.p.A. of April 10, 2017. 

*** 
 

 
 
As regards point 4.1 (appointment of three Statutory Auditors and two 
Alternate Auditors), the Chairman recalls that, pursuant to Article 17.1 
of the By-Laws, “the Board of Statutory Auditors is composed of 3 (three) 
statutory auditors and 2 (two) alternate auditors, appointed by the 
Shareholders’ Meeting on the basis of slates presented by shareholders 
[...] subject to any differing and additional provisions provided for by 
mandatory laws or regulations.” 
He therefore points out that, within the terms and in the manner 
prescribed by the applicable regulations, three slates of candidates were 
submitted, in chronological order of receipt: 

- on April 8, 2020, the slate presented by the shareholder 
Leonardo S.p.A., owner of 6,820,832 ordinary shares, equal to 
25.88 % of the share capital, was filed; 
this slate - identified by the number 1 - contains the following 
candidates in sequential order: (i) section 1 - candidates for the 
office of standing auditor: 1. Mario Matteo Busso; 2. Michela 
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Zeme; 3. Maurizio De Magistris; (ii) section 2 - candidates for the 
office of alternate auditor: 1. Sara Fornasiero; 2. Claudio Coen; 

- on April 9, 2019, the slate presented by the law firm Trevisan & 
Associati was filed on behalf of the same group of investor 
shareholders who proposed Slate No. 1 for the nomination of the 
members of the Board of Directors; 
this slate - identified by the number 2 - contains the following 
candidates in sequential order: (i) section 1 of the slate for 
standing auditors: the candidate Vito Di Battista; (ii) section 2 of 
the slate for alternate auditors: the candidate Roberto Cassader; 
in relation to slate 2, the Chairman points out that the 
shareholders presenting the slate have declared - in accordance 
with Consob recommendation Dem/9017893 of February 26, 
2009 - the absence of connecting relationships pursuant to Article 
144-quinquies of Consob regulation 11971/1999 with other 
shareholders who also jointly hold a controlling or relative 
majority interest; 

- on April 10, 2020, the slate presented by the shareholder Space 
Holding S.r.l., owner of 1,475,670 ordinary shares, equal to 5.60 
% of the share capital, was filed; 
this slate - identified by the number 3 - contains the following 
candidates in sequential order: (i) section 1 - candidates for the 
office of standing auditor: 1. Riccardo Raul Bauer; (ii) section 2 - 
candidate for the office of alternate auditor: 1. Giulia De Martino; 
in relation to slate 3, the Chairman points out that the shareholder 
presenting the slate declared - in accordance with Consob 
recommendation Dem/9017893 of February 26, 2009 - the 
absence of connecting relationships pursuant to Article 144-
quinquies of Consob regulation 11971/1999 with other 
shareholders who also jointly hold a controlling or relative 
majority interest.  

The Chairman then announces that, on April 29, 2020, the shareholder 
Space Holding S.r.l. announced that it was withdrawing the 
aforementioned slate No. 3 and that the market was duly informed with 
a press release of the issuer on the same date. 
The Chairman declares that any voting instructions given to vote for 
slate No. 3 will be considered as not having been issued and, therefore, 
the related shares will not be considered for the purposes of calculating 
the majority and the amount of capital required for the approval of the 
resolution relating to matter No. 4 on the meeting agenda. 
He therefore reports that the slates are accompanied by the following 
documentation required by law: 

- information relating to the identities of the shareholders 
presenting the slates and of their shareholdings; 

- (i) thorough information on the personal and professional 
characteristics of the candidates; 

- a declaration from these candidates attesting that they have the 
requisites provided by law and their acceptance of the 
candidature, complete with the list of the appointments of 
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administration and control they have with other companies, thus 
complying with the provisions of Article 2400 of the Civil Code. 

Therefore, he informs that the slates, together with the accompanying 
documentation, including the declarations certifying the absence of 
connecting relations, were made available to the public at the registered 
office, on the Company's website and on the storage mechanism on 
April 15, 2020. 
He states that, if requested, he will read the curricula vitae of the 
candidates, published according to law. 
As no one intervenes in this regard, he points out that candidates for the 
office of Statutory Auditor must meet the requirements established by 
law and, in particular, they must meet the requirements of good standing 
and integrity as per Decree No. 162 of the Minister of Justice of March 
30, 2000; candidates must also meet the independence requirements of 
applicable legislation (i.e., the independence requirements of Article 
148, paragraph 3, CFA).  
With reference to situations of ineligibility and the limits on the number 
of administration and control positions that may be held by members of 
the Board of Statutory Auditors, Article 148, paragraph 3 of the CFA and 
Article 148-bis of the CFA apply, respectively, in addition to the 
implementing provisions of Articles 144-duodecies and subsequent of 
the Consob Regulation adopted with resolution No. 11971 of May 14, 
1999, as amended and supplemented. 
He stresses, therefore, with regard to the provisions on gender balance, 
that, pursuant to Article 148, paragraph 1-bis, CFA, as amended by Law 
No. 160/2019, the under-represented gender must obtain at least two-
fifths of the standing member positions on the Board of Statutory 
Auditors. In respect of this requirement, pursuant to Consob 
Communication No. 1/20 of January 30, 2020, where the Board of 
Statutory Auditors is composed of three standing members, the 
rounding-up criterion set out in paragraph 3 of Article 144-undecies of 
the Consob Regulation adopted by Resolution No. 11971 of May 14, 
1999, as amended, will be regarded as inapplicable.  
He once again reminds those present that, pursuant to the By-Laws, 
"the election of the members of the Board of Statutory Auditors is carried 
out as follows: 
(I) from the slate obtaining the highest number of votes (“majority 
slate”) two Statutory Auditors and one Alternate Auditor are elected 
according to the progressive numbering on the slate);  
(II) from the second slate that obtained the largest number of votes 
and are not connected, even indirectly, with the shareholders who 
presented or voted for the Majority Slate in accordance with the 
applicable provisions and taken in the progressive order in which they 
appear on the slate, the third standing auditor will be chosen ("Minority 
Statutory Auditor"), who will chair the Board of Statutory Auditors, and 
the second alternate auditor ("Minority Alternate Auditor"). 
In view of the foregoing, the Chairman then invites the Shareholders' 
Meeting to appoint three Statutory Auditors and two Alternate Auditors 
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as members of the Board of Statutory Auditors, in accordance with the 
applicable law and regulations and the By-Laws. 
He states that those with voting rights may vote on only one slate. 
He asks the Designated Agent - where the latter does not have to report, 
with specific regard to the matter being voted on, any situations of 
exclusion from voting rights - whether pursuant to Article 135-undecies 
of the CFA, for the calculation of majorities, in relation to the proposal 
read, he is in possession of voting instructions for all the shares for 
which delegation has been conferred.  
The Designated Agent declares itself in possession of voting 
instructions for 15,232,442 shares, equal to 57.788%, and that voting 
instructions are absent for 1,379,454 shares, carried by three 
shareholders, as explained following an enquiry by the Chairman. 
The Chairman therefore announces a total of 15,232,442 ordinary 
shares - equal to 57.788% of the share capital and held by 144 entitled 
parties - included by proxy issued to the Designated Agent. 
He then declared the vote on the proposal on matter 4.1 on the agenda 
open and gave the floor to the Designated Agent, who read out the votes 
as follows: 

- Slate No. 1: 11,274,067 votes, equal to 67.867%;   
- Slate No. 2: 2,432,858 votes, equal to 14.645%;  
- abstaining 1,522,170 votes, equal to 9.163%;  
- against all slates: 3,347 votes, equal to 0.020%; 

these percentages all refer to a total of 16,611,896 shares represented 
at the Shareholders' Meeting, as subsequently clarified at the request of 
the Chairman. 
 
 
 
 
 
The Chairman reminds those present that, in accordance with the By-
Laws, two Statutory Auditors and one Alternate Auditor are elected from 
Slate No. 1, in the order in which they appear on that slate, and the 
remaining Statutory Auditor and Alternate Auditor are elected from Slate 
No. 2. 
He therefore declares that the following candidates are elected: 

STATUTORY AUDITORS  
- Mario Matteo Busso, elected from Slate No. 1, 
- Michela Zeme, elected from Slate No. 1, 
- Vito Di Battista, elected from Slate No. 2, 
ALTERNATE AUDITORS 
- Sara Fornasiero, elected from Slate No. 1, 
- Roberto Cassader, elected from Slate No. 2; 

The Chairman then acknowledges that the composition of the Board of 
Statutory Auditors is in accordance with the By-Laws and current 
legislation on gender balance and declares that Mr. Vito Di Battista is 
Chairman of the Board of Statutory Auditors. 
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He then states that, in light of the resolutions passed by today's 
Shareholders' Meeting, the Board of Statutory Auditors thus appointed 
will remain in office for the financial years 2020-2021-2022 and, 
therefore, until the date of the Shareholders' Meeting called to approve 
the financial statements at December 31, 2022. 

*** 
As regards point 4.2 (appointment of the Chairman of the Board of 
Statutory Auditors), the Chairman points out that, in the absence of 
minority slates, the Chairperson of the Board of Statutory Auditors is not 
appointed since, as per applicable regulation and Article 17.8 of the By-
Laws, this role is conferred upon the Statutory Auditor elected with the 
most votes from the minority slate. 

*** 
The Chairman then expresses his thanks to the outgoing Board of 
Statutory Auditors and individually to each of its members, who have 
taken a series of actions in favour of the Company, improving its 
organisation and ability to approach the Market. He therefore wishes to 
express his thanks both personally and on behalf of the outgoing Board 
of Directors. 

*** 
Moving to point 4.3 (Establishment of the remuneration of the Board of 
Statutory Auditors), the Chairman states that, pursuant to Article 2402 
of the Civil Code "the annual remuneration of statutory auditors, where 
not established in the By-Laws, should be set by the shareholders' 
meeting on their appointment for the entire duration of office." 
He reminds attendees that the remuneration of the Board of Statutory 
Auditors now at the end of their term was originally set by the ordinary 
session of the Shareholders’ Meeting on December 1, 2016 at Euro 
50,000.00 per annum for the Chairman and at Euro 35,000.00 per 
annum for the other Standing Auditors. 
He then reads the proposal made by the shareholder Leonardo S.p.A., 
published on April 15, 2020 on the website www.avio.com and at the 
"emarketstorage" storage mechanism, which is as follows: 
"- for the Chairperson of the Board of Statutory Auditors, Euro 50,000.00 
gross annually pro rata temporis during his/her term of office 
- for the other Statutory Auditors, Euro 35,000.00 gross annually pro rata 
temporis during their term of office”. 
The Chairman then puts to a vote the proposal from shareholder 
Leonardo S.p.A, which I have read. 
He asks the Designated Agent - where the latter does not have to report, 
with specific regard to the matter being voted on, any situations of 
exclusion from voting rights - whether pursuant to Article 135-undecies 
of the CFA, for the calculation of majorities, in relation to the proposal 
read, he is in possession of voting instructions for all the shares for 
which delegation has been conferred.  
The Designated Agent declares itself in possession of voting 
instructions for 15,613,340 shares, equal to 59.233%, and that voting 
instructions are absent for one Principal holding 998,556 shares. 
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The Chairman therefore announces a total of 15,613,340 ordinary 
shares - equal to 59.233% of the share capital and held by 146 entitled 
parties - included by proxy issued to the Designated Agent. 
He then declared the vote on the proposal on point 4.1 on the agenda 
open and gave the floor to the Designated Agent, who read out the votes 
as follows: 
- in favour 14,024,170 votes, equal to 84.422%;  
- no votes against; 
- abstaining 1,589,170 votes, equal to 9.566%;  
the Chairman notes that the sum of these percentages does not equal 
100% of the votes cast and appears to refer to a total of 16,611,896 
shares represented at the Shareholders' Meeting; the Chairman 
therefore asks the notary to record in the minutes the correct 
percentages of the current vote and of the vote regarding the 
appointment of the members of the Board of Statutory Auditors with 
reference to the shares admitted to vote for each of the latter two votes 
and not with reference to the total number of shares represented at the 
Shareholders' Meeting; the notary confirms that this request will be 
complied with when the minutes are drawn up. 
The Chairman then declares that, on the basis of the vote expressed 
orally as above, the proposal is approved by a majority and asks the 
Designated Agent pursuant to article 134 of the Issuers' Regulations 
whether votes were cast by him that were not in accordance with the 
instructions received, receiving a negative response. 

***** 
Therefore, the Chairman, ascertaining that there are no other matters to 
be dealt with and that there are no further requests to take the floor, 
declares the meeting closed at 12.56, thanking all attendees.  

***** 
When drawing up these minutes, as requested by the Chairman during 
the Shareholders' Meeting, we acknowledge, in accordance with the 
indications given to me, the notary, by Spafid S.p.A.: 

- that, regarding the vote on point 4.1. (appointment of three 
Statutory Auditors and two Alternate Auditors), the correct 
percentages of the vote - referring to the number of persons 
indicating their vote and not the greater number of persons 
participating in the Meeting - are as follows: 
- Slate No. 1: 11,274,067 votes correspond to 74.013% of 
voters rather than 67.867%;  
- Slate No. 2: 2,432,858 votes correspond to 15.972% of 
voters rather than 14.645%; 
- 1,522,170 abstaining votes correspond to 9.993% of 
voters rather than 9.163%; 
- 3,347 votes against all slates correspond to 0.022% of 
voters rather than 0.020%, 

- that, regarding the vote on point 4.3 (establishment of the 
remuneration of the Board of Statutory Auditors), the correct 
percentages of the vote - referring to the number of persons 
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indicating their vote and not the greater number of persons 
participating in the Meeting - are as follows: 
- 14,024,170 votes in favour correspond to 89.822% of 
voters rather than 84.422%; 
- no votes against; 
- 1,589,170 abstaining votes correspond to 10.178% of 
voters rather than 9.566%; 

the results of the voting are unaffected. 
 

***** 
The following Appendices are attached to these minutes: 

- under letter "A", the attendance list with the results of the vote, 
drawn up by Spafid S.p.A.; 

- under letter “B”, the illustrative report of the Board of Directors on 
the appointment of the Board of Directors and the Board of 
Statutory Auditors, as per Article 125-ter of the CFA; 

- under letter “C”, the opinion on the size and composition of the 
Board of Directors of AVIO for the 2020-2022 three-year period;  

- under letter “D”, the diversity policy regarding the composition of 
the Board of Directors and the Board of Statutory Auditors; 

- under letter “E”, the illustrative report of the Board of Directors on 
the agenda prepared in accordance with Article 125- ter of the 
CFA;  

- under letter “F”, the annual corporate governance and ownership 
structure report, prepared in accordance with Article 123-bis of 
the CFA;  

- under letter “G”, the 2019 consolidated non-financial report, 
drawn up as per Legislative Decree No. 254/2016 and the relative 
statement of compliance issued by the Independent Audit Firm; 

- under letter “H”, the Remuneration policy and report in 
accordance with Article 123-ter of the CFA; 

- under letter "I", the questions pursuant to article 127-ter of the 
CFA submitted by the shareholder Blockchain Governance s.r.l. 
and related answers. 

***** 
These minutes are signed by me, the notary, at 1:59 pm on this day May 
25, two thousand and twenty. 
Written electronically by a person trusted by me, and by me as notary 
by hand, declaring that the present deed contains                       sheets 
occupying a total of                  pages. 
Signed Filippo Zabban 

































































































































































































































































































































































































































































































































































































































































REGISTRAZIONE

[X] Atto nei termini di registrazione e di assolvimento dell'imposta di bollo 
ex art. 1-bis della Tariffa d.p.r. 642/1972.

IMPOSTA DI BOLLO

L’imposta di bollo per l’originale del presente atto e per la copia conforme ad 
uso registrazione,  nonché  per  la  copia  conforme per l'esecuzione delle 
eventuali formalità ipotecarie, comprese le note di trascrizione e le domande 
di annotazione e voltura, viene assolta, ove dovuta, mediante Modello  Unico 
informatico  (M.U.I.)  ai sensi  dell’art. 1-bis, Tariffa d.p.r. 642/1972.

La presente copia viene rilasciata:

[ ]

[ ]

[ ]

[X]

In  bollo: con  assolvimento  dell'imposta  mediante  Modello  Unico 
Informatico (M.U.I.).

In bollo: con  assolvimento dell'imposta  in modo virtuale, in base ad 
Autorizzazione dell’Agenzia delle Entrate di Milano in data 9 febbraio 
2007 n. 9836/2007. 

In bollo: per  gli usi  consentiti dalla legge.

In carta libera: per  gli usi  consentiti dalla legge ovvero in quanto 
esente ai sensi di legge.

COPIA CONFORME

[ ]

[X]

Copia su supporto informatico: il testo di cui alle precedenti pagine 
è conforme all’originale cartaceo, ai sensi dell’art. 22  d.lgs. 82/2005, 
da trasmettere con  modalità  telematica  per  gli  usi  previsti dalla 
legge. 
Milano, data registrata dal sistema al momento dell’apposizione della 
firma digitale.

Copia cartacea: la copia di  cui alle precedenti  pagine è conforme 
all’originale cartaceo, munito delle prescritte sottoscrizioni. 
Milano, data apposta in calce


