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Via Marsala 40/C - 21013 Gallarate (VA) 
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Dear Shareholders, 

 

The Shareholders' Meeting of Openjobmetis S.p.A. – Agenzia per il Lavoro (hereinafter also 

“Openjobmetis” or the “Company”) – called for 30 April 2021 at 10.30 a.m., at Una Hotels Expo 

Fiera Milano in 20016 Pero, Milan, Via Giovanni Keplero no. 12, will be called upon to, among other 

things, resolve on item 4 on the agenda,  

 

“4. Appointment of the Board of Statutory Auditors for the years 2021-2023:  

4.1. appointment of acting standing auditors, alternate statutory auditors; 

4.2  appointment of the Chair of the Board of Statutory Auditors; 

4.3. determination of the annual compensation for members.” 

 

This is in consideration of the fact that the Board of Statutory Auditors of the Company currently 

in office – appointed on 24 April 2018 – will expire, having completed its mandate, upon approval 

of the financial statements for 2020. 

 

Therefore, the Shareholders' Meeting is called upon to:  

- appoint, pursuant to Article 2400 of the Italian Civil Code and Article 23 of the Articles of 

Association, the “new” control body of Openjobmetis, through a “list voting” system (voto 

di lista) and, therefore, on the basis of lists submitted (i.e. filed) by shareholders who, alone 

or together with other shareholders (at the time of filing the same lists) represent at least 

2.5% of the share capital with voting rights in the ordinary Shareholders’ Meeting, pursuant 

to Article 23.2 of the Articles of Association, with the obligation to prove their entitlement 

(i.e. submission of the specific notice required by the Consolidated Law on Finance [TUF]), 

including after filing but at least 21 days prior to the Shareholders' Meeting (i.e. by 9 April 

2021);  

- determine, pursuant to Article 2402 of the Italian Civil Code and 23.1 of the Articles of 

Association, the annual compensation for members of the Board of Statutory Auditors. 

 

The lists of candidates must be filed at the registered office of the Company even by means of 

certified email to the address assemblea@pec.openjob.it at least 25 days prior to the date set for 

the Shareholders' Meeting called to resolve on the appointment of the members of the Board of 

Statutory Auditors (since the deadline falls on a public holiday, this is extended to the next working 

day, i.e. 6 April 2021). 

If only one list has been submitted or if lists have only been submitted by shareholders who are 

connected to each other, other lists may be submitted up to the 3rd day following that date (i.e. up 

to the 22nd day prior to the Shareholder’s Meeting, 9 April 2021).  In this case, the threshold 

required for their submission is reduced to half and, therefore, to 1.25% of the share capital with 

voting rights in the ordinary Shareholders' Meeting. 

The lists of candidates are made available to the public at the registered office, on the website 

www.openjobmetis.it and using the other procedures established by applicable legislation and 

mailto:assemblea@pec.openjob.it
http://www.openjobmetis.it/
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regulations, along with the information and documentation required by Article 144-octies of the 

Issuers’ Regulation. 

 

The composition of the Board of Statutory Auditors must ensure gender balance in compliance with 

the applicable laws and regulations. Specifically, in application of Article 148, paragraph 1-bis, of the 

TUF, the Company is required to reserve to the least represented gender a share equal to at least 

two fifths of the standing members of the Board of Statutory Auditors, rounding down in the case 

of a fractional number (that being the case for bodies composed of three members, pursuant to 

Article 144-undecies.1, paragraph 3, of the Issuers' Regulation). 

Each shareholder cannot submit nor contribute to submitting, nor can he/she vote, either directly 

or through a third party, more than one list and each candidate may appear on one list only under 

penalty of ineligibility. Contributions and votes expressed in violation of the aforesaid prohibition 

shall not be attributed to any list.  

 

The following must be attached to the lists: 

− information on the identity of the shareholders who submitted them, and their overall 

percentage shareholdings; 

− a declaration by shareholders other than those who hold, including jointly, a controlling or 

relative majority shareholding, confirming the absence of significant relationships (pursuant 

to Article 144-quinquies of the Issuers' Regulation) with the latter. Furthermore, pursuant to 

Consob Communication no. DEM/9017893 of 26 February 2009, it is recommended that 

shareholders presenting a “minority list” also provide the additional information specified in 

paragraph 3 of the aforementioned Consob Communication; 

− exhaustive information on the personal and professional characteristics of the candidates and 

a declaration stating that they meet the legal requirements and accept the candidacy.  In this 

regard, in addition to reminding Shareholders to bear in mind Consob Communication no. 

DEM/DCL/DSG/8067632 of 17 July 2008, the following should also be noted: (i) the statutory 

auditors must meet the integrity and experience requirements provided for by the Decree 

of the Ministry of Justice no.162 of 30 March 2000, specifying with regard to the provisions 

of Article 1, paragraph 3 of said Decree that the following are to be intended as strictly 

pertaining to the Company's business: the matters and business segments related to or 

concerning the business carried out by the Company and set forth in Article 3 of the Articles 

of Association; (ii) pursuant to Article 2, Recommendation 9 of the new Corporate 

Governance Code – to which the Company adheres – all members of the control body must 

meet the independence requirements provided for by Recommendation 7 of the aforesaid 

Code with reference to the Directors; (iii) pursuant to Article 17 of Italian Legislative Decree 

39/2010, the independent auditor or the key audit manager, who performs the audit on 

behalf of an independent auditing firm, cannot hold corporate positions in the board of 

directors and control bodies of the entity that commissioned the audit, unless at least two 

years have lapsed since termination of the activity as independent auditor or key audit 

manager in said audit assignment. This prohibition is also extended to employees and 
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shareholders, other than key audit managers, of the statutory auditor or the auditing firm, 

as well as any other natural person whose services are made available or are under the 

control of the statutory auditor or of the auditing firm, if such persons are qualified to 

practice as statutory auditors, for a period of two years from their direct involvement in the 

statutory audit assignment. The lists cannot include candidates who do not meet the integrity 

and experience requirements established by the applicable regulations, or - and in any case - 

those who, in accordance with current laws and regulations, are ineligible or disqualified. 

 

Candidates are expected to authorise the publication of their curriculum vitae on the Company's 

website. 

 

The lists are divided into two sections: one for candidates for the position of Acting Statutory 

Auditor and the other for candidates for the position of Alternate Statutory Auditor. The first of 

the candidates in each section must be recorded in the register of auditors and must have carried 

out the statutory auditing on accounts for a period of not less than three years.  

Note that pursuant to Article 148, paragraph 2-bis, of the TUF and Article 23.6(ii) of the Articles of 

Association, the chair of the Board of Statutory Auditors shall be appointed by the Shareholders’ 

Meeting from among the auditors elected by the minority shareholders. 

 

The lists presented without complying with the foregoing law and regulatory provisions shall be 

deemed as not submitted. 

No shareholder may submit or contribute to submitting or vote for, directly or by proxy, more 

than one list and each candidate may appear on one list only, in order to be eligible. Subscriptions 

and votes cast in violation of the prohibition set forth in this paragraph will not be assigned to any 

list. 

 

The appointment of the statutory auditors shall take place as follows: 

− two acting statutory auditors and one alternate statutory auditor are taken from the list that 

has obtained the highest number of votes, in the progressive order in which they are listed 

in the sections of that list; 

− the remaining acting statutory auditor, who will act as Chairman, and the remaining alternate 

statutory auditor are taken from the list that has obtained the second highest number of 

votes, which is not connected in any way, including indirectly, with the shareholders who 

submitted or voted the list that ranked first by number of votes, in the progressive order in 

which they are listed in the sections of that list.  

 

In the event that the first two or more lists obtain an even number of votes, a second ballot between 

those lists only will be held by the Shareholders' Meeting. The same rule will apply in the event of 

tie between the lists that rank second by number of votes and which are not connected, including 

indirectly, with the shareholders who submitted or voted the list that ranked first by number of 

votes. In the event of further tie between lists, the one submitted by the shareholders with the 
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largest shareholding or, subordinately, by the largest number of shareholders shall prevail. Should 

only one list be presented, or should no lists be presented, the Shareholders' meeting resolves with 

the majorities prescribed by the law, in compliance with the mandatory provisions of laws and 

regulations in force on gender balance, without applying the above procedure. 

 

If, with the candidates elected in the manner specified above, the Board of Statutory Auditors does 

not have a number of acting statutory auditors of the least represented gender at least equal to two 

fifths of the board, the candidate of the most represented gender, elected as the last one in 

progressive order from the list that has obtained the highest number of votes, will be replaced by 

the first non-elected candidate for the post of acting statutory auditor of the least represented 

gender of the same list, in progressive order. This replacement procedure will be carried out until 

the composition of the Board of Statutory Auditors is in compliance with the laws and/or regulations 

in force on gender balance. If this procedure does not ensure in the Board of Statutory Auditors a 

number of acting statutory auditors belonging to the less represented gender at least (equal to two 

fifths, rounded down in the event of a fractional number, that being the case for a body composed 

of three members, pursuant to Article 144-undecies.1, paragraph 3, of the Issuers' Regulation) the 

replacement will take place with resolution passed by the Shareholders' Meeting by majority vote, 

subject to the presentation of candidates belonging to the less represented gender. 

 

The previous provisions on the election of Statutory Auditors do not apply to the Shareholders' 

Meetings for which a single list is presented or only one list is voted on; in such cases the 

Shareholders' Meeting resolves by relative majority, without prejudice to compliance with the pro 

tempore regulations in force concerning the balance between genders. 

 

With reference to the determination of the compensations of the members of the Board of 

Statutory Auditors, it should be noted that the Shareholders' Meeting, on the occasion of the 

appointment of the members of the Board of Statutory Auditors on 24 April 2018, had set the 

relative gross annual compensations at EUR 35,000 (thirty-five thousand/00) for the Chair and EUR 

25,000 (twenty-five thousand/00) for each of the Acting Statutory Auditors.  

In this regard, as also recommended by the Corporate Governance Committee with 

Communication dated 22 December 2020, the outgoing Board of Directors, with the support of, 

and after consultation with, the Remuneration Committee, carried out an assessment regarding the 

amount of compensations granted to non-executive directors and members of the control body in 

terms of adequacy in relation to the skills, experience and commitment required by their office. 

Considering the data relating to the commitment (in terms of number and duration of meetings) 

and to the remuneration practices referred to companies comparable to Openjobmetis in the STAR 

segment, the Board found that the analysis carried out showed, albeit with an inevitable 

approximation as regards the organisational differences of the issuers considered, that the Company 

was positioned (i) in the middle range of the reference sample in terms of fixed compensations paid; 

(ii) in the high end of the reference sample in terms of time spent per number of meetings. 

 

It should also be noted that the outgoing Board of Statutory Auditors sent the Company, in 
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accordance with the provision "Q.1.6 Remuneration" of the Rules of Conduct of the Board of 

Statutory Auditors of listed companies issued by the National Board of Certified Public Accountants 

and Accounting Consultants, a summary document which illustrates the activities carried out during 

the assignment, indicating the number of meetings and their average duration, as well as the time 

required and the professional resources employed, in order to allow the Shareholders' Meeting and 

the candidate auditors to evaluate the adequacy of the remuneration proposed and of the activities 

to be carried out, also with respect to the time available for carrying out the assignment. 

The content of forementioned document is reported in full form as an attachment (1) to this Report. 

 

Now therefore, taking into account:  

- the content of this Report;  

- the provision of the Articles of Association, and in particular Article 23; 

- the provisions of applicable laws and regulations (as reported at the end of this Report); 

 

the Board of Directors invites the Shareholders, through their vote – possibly on the basis of the 

list presented by them, alone or together with other Shareholders, or (if they have not presented 

or contributed to presenting any list) of one of the lists submitted – to: 

 

(i) a) appoint the members of the Board of Statutory Auditors;  

(ii) b) appoint the Chair of the Board of Statutory Auditors; 

(iii) c) determine the annual compensation of the members of the Board of Statutory Auditors.  

 

Milan, 16 March 2021 

  

On behalf of the Board of Directors 

The Chairman 

Marco Vittorelli 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 
 

7 
 

OPENJOBMETIS SPA – Agenzia per il Lavoro 

Headquarters and Offices 
Via Marsala 40/C - 21013 Gallarate (VA) 

info@openjob.it – www.openjobmetis.it 

 

ANNEX (I) 
 

SUMMARY DOCUMENT OF THE ACTIVITIES CARRIED OUT BY THE OUTGOING BOARD OF 
STATUTORY AUDITORS AS PROVIDED FOR BY THE RULES OF CONDUCT FOR BOARDS OF STATUTORY 
AUDITORS OF LISTED COMPANY OF THE NATIONAL COUNCIL FOR CHARTERED ACCOUNTANTS OF 

26 APRIL 2018  
 
Pursuant to regulation "Q.1.6 Remuneration" of the Rules of Conduct for Boards of Statutory Auditors of listed companies 
of the National Council for Chartered Accountants, the Board of Statutory Auditors, whose mandate will expire with the 
approval of the financial statements as at 31 December 2020, met in order to prepare a summary document relative to the 
activities carried out, specifying the number of meetings and their average duration, as well as the time required by each of the 
activities carried out and the professional resources used in order to allow the Shareholders' Meeting and the candidate auditors 
to assess the adequacy of the remuneration proposed and of the activities to be carried out and to assess also the time available 
for the performance of the mandate.  
 
BOARD OF STATUTORY AUDITORS' ACTIVITIES  
 

In detail, during the current mandate, the Board of Statutory Auditors has:  
- Attended meetings of the Board of Directors; 
- Attended Shareholders' Meetings; 
- Attended meetings of the Control and Risks Committee;  
- Attended meetings of the Remuneration Committee;  
- Attended meetings of the ESG Committee;  
- Attended induction meetings organised by the company even if not compulsory.  

 
The Board of Statutory Auditors also met for activities of the same Control Body as best explained and specified in the Annual 
Reports submitted to the Shareholders' Meeting.  
 

Furthermore, individual members of the Board of Statutory Auditors have throughout spent the necessary time for 
consultation and further analysis of the documentation in support of items on the agenda of every meeting of the Board of 
Directors and of its Committees.   
It is also the responsibility of each member of the Board of Statutory Auditors to keep up to date on Corporate Governance 
issues, on the rules of conduct for the Boards of Statutory Auditors of listed companies and on the reference legislation, also 
by attending training courses on various issues.  
 

The Chairperson of the Board of Statutory Auditors also exchanges correspondence and dialogues with the company, the 
management, the managers of the various functions, with the Chairpersons of the various Board Committees, the Auditing 
Company and the Supervisory Body to ensure a continuous flow of information between the company and the Control Body 
and to better coordinate the tasks of the Board of Statutory Auditors itself. Furthermore, they plan the meetings of the control 
body, propose and prepare the activities plan of the Board of Statutory Auditors, support the Board of Statutory Auditors in 
the preparation of meetings' minutes, of reports within the competencies of the Control Body and of mandatory opinions.  
  

A table is annexed summarising the number of meetings the outgoing Board of Statutory Auditors attended in the 2018-2020 
three-year period and the average duration of such meetings expressed in hours:  
 
MEETINGS ATTENDANCE  2020   2019   from 17 April 2018 

  
no. of 

meetings 
average 
duration  

no. of 
meetings 

average 
duration  

no. of 
meetings 

average 
duration 

                

Board of Directors 13 02:07  12 02:10  9 02:03 

                

Control and Risk Committee  7 01:39  8 01:41  3 01:47 

                

Remuneration Committee  7 00:45  9 01:08  9 01:03 

                

Related Party Transactions 
Committee  5 00:16  7 00:27  5 00:27 

                

ESG Committee 2 01:15  0 00:00  0 00:00 

                

Board of Statutory Auditors  19 01:20  19 01:44  10 02:02 

                

Shareholders' Meeting 1 01:10  1 01:06  0 00:00 
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Total  54 74h 39min   56 86h 51min   36 55h 50min 

A summary table is also annexed for the total number of hours that, indicatively, have been estimated for activities carried out 
on the basis of the 2020 activities calendar.  
 

OTHER ACTIVITIES - ESTIMATED HOURS 
NO. OF 

MEETINGS 
CHAIRPERSON 

HOURS 
AUDITOR 

HOURS 

        

Examination of Board of Directors' documentation: 13 26:00 26:00 

        

Examination of documentations of the Control and Risk 
Committee 7 10:30 10:30 

        

Examination of Remuneration Committee's documentation 7 07:00 07:00 

        

Examination of documentation of the Related Party Transactions 
Committee 5 0:50 0:50 

        

Examination of documentation of the ESG Committee 2 03:00 03:00 

        

Preparation/examination of Shareholders' Meeting' 
documentation/questions 1 07:00 04:00 

        

Preparation for Board of Statutory Auditors' meetings  19 19:00 09:30 

        

Drafting of reports/opinions of the Board of Statutory Auditors    38:00 09:30 

        

Drafting of the Board of Statutory Auditors' Annual Report   24:00 06:00 

        

Compilation of the Consob questionnaire by the Board of 
Statutory Auditors    04:00 01:00 

        

Miscellaneous activities -    20:00   

        

TOTAL   159h 20min 77h 20min 

 
The travelling time to reach the company's offices have not been taken into account as it is subjective to each member of the 
control body and because of the possibility of carrying out these activities also in videoconference mode.   
 
REMUNERATION OF THE BOARD OF STATUTORY AUDITORS  
The annual remuneration of the Board of Statutory Auditors for the 2018-2020 three-year period is broken down as follows:  
Chairperson of the Board of Statutory Auditors: Euro 35,000.00 per year  
Statutory Auditors: Euro 25,000.00 per year 
 
CONCLUSIONS 
The candidate Auditors must, therefore, take into account their personal professional competences with regard to the sector 
in which the company operates, the company's size and complexity, and the adequacy of the remuneration with regard to the 
hours required for these activities and the responsibilities deriving from the exercised of this mandate.  
 
Milan, 13 March 2021 
 
The Board of Statutory Auditors  
Chiara Segala  
Manuela Paola Pagliarello  
Roberto Tribuno 
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REGULATORY APPENDIX 

 

ARTICLES OF ASSOCIATION 

Article 23 Composition and appointment  

23.1 - The Shareholders’ Meeting elects the Board of Statutory Auditors comprising three Standing Auditors 

and determines their fees. The Shareholders' meeting elects also two alternate auditors. The auditors must 

have the requirements of integrity, independence and professionalism established by laws and regulations in 

force. Without prejudice to the situations of ineligibility provided by law, those holding administration and 

control offices - to an extent equal to or exceeding the limits established by the laws and regulations in force 

- cannot be appointed as auditors, and if elected, they fall from the office. In order to ascertain the existence 

of the requirements of professionalism of the members of the Board of Statutory Auditors of listed 

companies, matters and business segments closely related to the business carried on by the Company are 

the matters and business segments related to or concerning the business carried on by the Company and set 

forth in Article 3 of the Articles of Association.  

23.2 - The standing auditors and the alternate auditors are appointed by the ordinary Shareholders' Meeting, 

in compliance with the mandatory provisions of laws and regulations in force on gender balance, on the basis 

of lists presented by the shareholders in which the candidates must be listed by means of a progressive 

number. Only shareholders representing, individually or jointly, at least 2.5% of the share capital or a different 

percentage established by laws and regulations in force each time for the presentation of lists for the Board 

of Directors have the right to present lists. The presentation, publication and filing of lists and documents to 

be enclosed in support of these lists are subject to the laws and regulations in force. The lists are divided into 

two sections: one for candidates for the position of Standing Auditor and the other for candidates for the 

position of Alternate Auditor. The first of the candidates in each section must be recorded in the register of 

auditors and must have carried out the statutory auditing on accounts for a period of not less than three 

years.  

23.3 - If mandatory provisions of laws and regulations on gender balance are applicable, the lists that have a 

number of candidates – considering both the “Standing Auditors” section and the “Alternate Auditors” 

section – equal to or greater than three must include in the “Standing Auditors” section candidates belonging 

to both genders, in order to ensure that the Board of Statutory Auditors includes a number of standing 

auditors at least equal to the minimum number required by mandatory pro tempore laws and regulations in 

force for the less represented gender. If mandatory provisions of laws and regulations on gender balance are 

applicable and the “Alternate Auditors” section includes two candidates, they must belong to different 

genders.  

23.4 - No shareholder may, either individually or jointly, submit more than one list, including by proxy, and 

each candidate may be present on one list only, on pain of ineligibility. Subscriptions and votes cast in violation 

of the prohibition set forth in this paragraph will not be assigned to any list.  

23.5 - The lists presented without observing the provisions of these Articles of Association and/or pro 

tempore law provisions in force are considered as not presented.  

23.6 - The auditors are elected as follows: (i) two standing auditors and one alternate auditor are taken from 

the list that obtained the majority of votes in the order in which they are listed in the list sections; (ii) in the 

progressive order in which they are listed in the list sections, the remaining standing auditor, who will hold 

the position of Chairman and the remaining alternate auditor are taken from the list with second highest 

number of votes that is not related in any way, either directly or indirectly, to the shareholders who submitted 

or voted the list with the highest number of votes.  

23.7 - If the first two or more lists receive an equal number of votes, there shall be a tiebreaker vote by the 

Shareholders' meeting, voting only those lists. The same rule will apply in case of a tie between lists coming 

second in number of votes and who are not linked in any way, directly or indirectly, to the shareholders who 

submitted or voted the list with the highest number of votes. In the event that the lists obtain again the same 

number of votes, the list presented by shareholders owning the largest stake, or, subordinately, the one 

presented by the greatest number of shareholders, will prevail. Should only one list be presented, or should 

no lists be presented, the Shareholders' meeting resolves with the majorities prescribed by the law, in 
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compliance with the mandatory provisions of laws and regulations in force on gender balance, without 

applying the above procedure.  

23.8 - If, with the candidates elected in the manner described above, a number of standing auditors belonging 

to the less represented gender at least equal to the minimum required by pro tempore laws and regulations 

in force is not ensured in the Board of Statutory Auditors, the candidate of the more represented gender, 

elected last in progressive order in the majority list, will be replaced by the first candidate for the office of 

standing auditor of the non-elected less represented gender of the same list in progressive order. This 

replacement procedure will be carried out until the composition of the Board of Statutory Auditors is in 

compliance with the pro tempore laws and regulations in force on gender balance. If this procedure does not 

ensure in the Board of Statutory Auditors a number of standing auditors belonging to the less represented 

gender at least equal to the minimum required by mandatory pro tempore laws and regulations in force, the 

replacement will take place with resolution passed by the Shareholders' Meeting by majority vote, subject to 

the presentation of candidates belonging to the less represented gender.  

23.9 - In order to appoint auditors outside the cases of renewal of the entire Board of Statutory Auditors, 

the Shareholders' meeting resolves with the majorities prescribed by the law and without applying the above 

procedure, but in any case in such a way as to ensure that the composition of the Board of Statutory Auditors 

is in compliance with the pro tempore laws and regulations in force on gender balance. If one of the standing 

auditors must be replaced, he/she is replaced by the alternate auditor belonging to the same list of the 

replaced auditor. If this procedure does not ensure in the Board of Statutory Auditors a number of standing 

auditors belonging to the less represented gender at least equal to the minimum required by the mandatory 

pro tempore laws and regulations in force, the replacement resolution will be passed by the Shareholders' 

Meeting, subject to the presentation of candidates belonging to the less represented gender, as specified 

below.  

23.10 - The Shareholders' meeting that will have to appoint standing and alternate auditors necessary to 

complete the Board of Statutory Auditors pursuant to Article 2401 of the Italian Civil Code must choose 

from the list to which the auditor who ceased to hold office belongs; if there are no more candidates indicated 

in the same list of the auditor who ceased to hold office, the Shareholders' meeting appoints the auditors of 

the Company with resolution passed by relative majority vote of those present. No changes occur to the 

obligation to observe the mandatory pro tempore laws and regulations in force on gender balance.  

23.11 - The outgoing auditors are eligible for re-election.  

23.12 - The meetings of the Board of Statutory Auditors can also be held by means of telecommunication, 

provided that all the attendees can be identified and that such identification is recorded in the relevant minutes 

and that they are allowed to follow the discussion and participate in real time on the matters dealt with, 

exchanging documents, if necessary; in this case, the meeting of the Board of Statutory Auditors is considered 

held in the place where the chairman of the meeting is located. 

 

ITALIAN CIVIL CODE.  

2382. Grounds for ineligibility and disqualification  

1. Whoever is legally, totally or partially incapacitated, bankrupt, or who has been sentenced to a penalty that 

imposes temporary or permanent interdiction from holding public offices or the inability to hold management 

positions, cannot be appointed as director, and, if already appointed, is removed from office. 

 

LEGISLATIVE DECREE No. 58 OF 24 FEBRUARY 1998 

Article 148 

Composition 

1. The Articles of Association of a company shall establish, for the board of auditors: 

a) the number, not less than three, of auditors; 

b) the number not less than two, of alternates; 

c) ...omissis... 

d) ...omissis... 

1-bis. The Articles of Association of the company shall also state that the division of members pursuant to 

section 1 shall be made in such a way that the less-represented gender shall obtain at least two fifths of the 
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regular members of the board of auditors. This division criterion shall apply for six consecutive mandates. If 

the composition of the board of auditors resulting from the election does not comply with the division 

criterion provided for in this section, CONSOB shall warn the company concerned to comply with this 

criterion within the maximum term of four months from the warning. In the event of non-compliance with 

this warning, CONSOB shall apply a fine of between Euro 20,000 and Euro 200,000 and set a new term of 

three months for compliance. In the event of further non-compliance with respect to this new warning, the 

elected members shall lose their position. CONSOB shall lay down regulations on the infringement, 

application and observance of the rules on gender quotas, including with reference to the investigation phase 

and the procedures to be adopted, on the basis of its own regulations to be adopted within six months from 

the date of entry into force of the rules contained in this section. 

2. CONSOB establishes the rules for the election procedure by list vote of a member of the Board of 

Auditors by minority shareholders, that are not directly or indirectly associated with the shareholders that 

submitted or voted the list qualifying as first for the number of votes received. Article 147-ter, paragraph 1-

bis shall apply. 

2-bis. The chairman of the board of auditors shall be appointed by the shareholders’ meeting from among 

the auditors elected by the minority shareholders. 

3. The following persons may not be elected as auditors and, where elected, they shall be disqualified from 

office: 

a) persons who are in the conditions referred to in Article 23 82 of the Civil Code; 

b) spouses, relatives and the like up to the fourth degree of kinship of the directors of the company, spouses, 

relatives and the like up to the fourth degree of kinship of the directors of the companies it controls, the 

companies it is controlled by and those subject to common control; 

c) persons who are linked to the company, the companies it controls, the companies it is controlled by and 

those subject to common control or to directors of the company or persons referred to in paragraph b) by 

self-employment or employee relationships or by other relationships of an economic or professional nature 

that might compromise their independence. 

4. In a regulation adopted pursuant to Article 17(3) of Law 400/2003, in agreement with the Minister of the 

Economy and Finance, after consulting CONSOB, the Bank of Italy and Ivass, the Minister of Justice shall lay 

down the integrity and experience requirements for the members of the board of auditors, the supervisory 

board or the management control committee. Failure to satisfy the requirements shall result in disqualification 

from the position. 

4-bis. Paragraphs 1-bis, 2 and 3 shall apply to supervisory boards. 

4-ter. Paragraphs 2-bis and 3 shall apply to management control committees. The representative of the 

minority shareholders shall be the director elected pursuant to Article 147-ter(3). 

4-quater. In the cases provided for in this article, disqualification shall be declared by the board of directors 

or, for companies organised according to the two-tier system or the one-tier system, by the shareholders’ 

meeting within thirty days of the appointment or of its learning of subsequent failure. In the event of inaction 

by the competent body, CONSOB shall declare the disqualification, at the request of any interested party or 

if it learns of the existence of the grounds for disqualification. 

Article 148-bis 

Limits on the cumulation of positions 

1. CONSOB shall lay down in a regulation the limits to the cumulation of management and control positions 

that members of the internal control bodies of companies referred to in this chapter and of companies with 

financial instruments widely distributed among the public in accordance with Article 116 may hold in all the 

companies referred to in Book V, Title V, Chapters V, VI and VII of the Civil Code. CONSOB shall establish 

such limits taking into account the onerousness and complexity of each type of position, including in relation 

to the size of the company, the number and size of the firms included in the consolidation, and the extension 

and articulation of its organisational structure. 

2. Without prejudice to Article 2400, fourth paragraph, of the Civil Code, members of the internal control 

bodies of companies referred to in this chapter and of companies with financial instruments widely distributed 

among the public in accordance with Article 116 shall inform CONSOB and the public, within the time limits 

and in the ways prescribed by CONSOB in the regulation referred to in paragraph 1, of all the management 
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and control positions they hold in companies referred to in Book V, Title V, Chapters V, VI and VII of the 

Civil Code. CONSOB shall declare the disqualification from positions taken on after the maximum number 

provided for in the regulation referred to in the first paragraph was reached. 

 

REGULATION IMPLEMENTING ITALIAN LEGISLATIVE DECREE NO. 58 OF 24 

FEBRUARY 1998 

Article 144-quater  

(Equity interest share) 

1. Without prejudice to any lesser percentage established in the Articles of Association, the interest share 

required for the presentation of the lists of candidates for the election of the board of directors in accordance 

with Article 147-ter of the Consolidated Law: 

a) is 0.5% of the share capital for companies with market capitalization in excess of fifteen billion euro; 

b) is 1% of the share capital for companies with market capitalization in excess of one billion euro and less 

than or equal to fifteen billion euro; 

c) is 2.5% of the share capital for companies with market capitalization is less than or equal to one billion 

euro. 

2. Without prejudice to the smaller percentage envisaged by the articles of association, the investment share 

is equal to 4.5% of the share capital for companies for which the market capitalization is less than or equal to 

three hundred and seventy-five million euro where, at the year end date, the following conditions are all met: 

a) floating capital is in excess of 25%;         

b) there is no shareholder or more than one shareholder adhering to a shareholders' agreement as envisaged 

by Article 122 of the Consolidated Law which have the majority of the voting rights that can be exercised in 

the meeting resolutions concerning the appointment of the members of the administrative body. 

3. Where the conditions indicated under paragraph 2 are not met, without prejudice to the lesser percentage 

envisaged by the articles of association, the investment share is 2.5% of the share capital. 

4. …omissis... 

5. …omissis... 

6. As an exception to the provisions of this Article, the companies requiring admission to listing may provide, 

for the first renewal subsequent to this, that the investment share required for the presentation of the lists 

of candidates for the election of the board of directors, in accordance with Article 147-ter of the 

Consolidated Law is equal to a percentage of no more than 2.5%. 

Article 144-quinquies 

(Relationships of affiliation between reference shareholders and minority shareholders) 

1. The material relationships of affiliation pursuant to Article 148, subsection 2, of the Consolidated Law 

between one or more reference shareholders and one or more minority shareholders shall be deemed to 

exist in at least the following cases: 

a) family relationships; 

b) membership of the same group; 

c) control relationships between a company and those who jointly control it; 

d) relationships of affiliation pursuant to Article 2359, subsection 3 of the Italian Civil Code, including with 

persons belonging to the same group; 

e) the performance, by a shareholder, of management or executive functions, with the assumption of strategic 

responsibilities, within a group that another shareholder belongs to; 

f) participation in the same shareholders’ agreement provided for in Article 122 of the Consolidated Law 

involving shares of the issuer, of its parent company or one of its subsidiaries. 

2. When a person affiliated to the reference shareholder has voted for a minority shareholder list, the 

existence of such relationship of affiliation shall only be deemed to be material when the vote is decisive for 

the election of the auditor. 

Article 144-sexies 

(Election of the minority statutory auditors by list voting) 
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1. Except for replacements, the election of the statutory auditor representing minority shareholders pursuant 

to Article 148, subsection 2 of the Consolidated Law shall take place at the same time as the election of the 

other members of the control body. 

2. Each shareholder may submit a list for the appointment of members of the board of statutory auditors. 

The articles of association may establish that the shareholder or shareholders submitting a list must possess 

a shareholding at the time of the submission not exceeding the amount established pursuant to Article 147-

ter, subsection 1 of the Consolidated Law. 

3. The lists shall contain the names: 

a) of one or more candidates for the office of acting statutory auditor and alternate statutory auditor, for the 

election of the board of statutory auditors; 

b) of two or more candidates, for the election of the supervisory board. 

The names of the candidates shall be accompanied by consecutive numbers and shall not in any case exceed 

the number of members of the body to be elected. 

4. The lists shall be filed at the registered office by the twenty-fifth day before the shareholders’ meeting date 

set for the shareholders’ meeting called to approve the appointment of the statutory auditors, together with: 

a) the details of the identity of the shareholders who have submitted the lists, specifying the overall percentage 

shareholding held and a certification specifying the ownership of said shareholding; 

b) a declaration from the shareholders other than those who, jointly or otherwise, possess a controlling or 

relative majority shareholding, certifying the absence of any relationships of affiliation with the latter pursuant 

to Article 144-quinquies; 

c) detailed information on the personal traits and professional qualifications of the candidates, together with 

a declaration from said candidates certifying their possession of the requirements under the law and their 

acceptance of the nomination. 

4-bis. …omissis...  

4-ter. Companies will allow shareholders who wish to present lists to file them using at least one long distance 

means of communication, in accordance with the manner that it has established, and noted in the notice 

convening the shareholders’ meeting, which will allow identification of the parties that will be doing the filing. 

4-quater. The ownership of all the shareholdings held indicated in paragraph 4, letter a), is also confirmed 

after the deposit of the lists, provided it is confirmed at least twenty-one days before the date of the 

shareholders' meeting, by the forwarding of the communications contemplated by article 23 of the Regulation 

governing the services of centralised management, liquidation, guarantee systems and the relative 

management companies adopted by the Bank of Italy and by the Consob on 22 February 2008, as successively 

amended.   

5. If, on the final date of the term indicated in paragraph 4, only one list has been deposited, or only lists 

presented by shareholders who, pursuant to the ruling of paragraph 4, are connected to each other as 

contemplated by article 144-quinquies, lists can be presented until the third day following that date, without 

prejudice to the provision of article 147-ter, paragraph 1-bis, last sentence, of the Consolidated Law. In such 

a case any thresholds contemplated by the articles of association, pursuant to paragraph 2, shall be reduced 

by half. 

6. A shareholder may not submit or vote for more than one list, including through nominees or trust 

companies. Shareholders belonging to the same group and shareholders participating in a shareholder 

agreement involving the shares of the issuer may not submit or vote for more than one list, including through 

nominees or trust companies. A candidate may only be present in one list, under penalty of ineligibility. 

7. The candidate at the top of the list that has obtained the highest number of votes from amongst the lists 

submitted and voted by shareholders who are not affiliated to the reference shareholders pursuant to Article 

148, subsection 2 of the Consolidated Law shall be elected as acting statutory auditor. The candidate for 

alternate statutory auditor at the top of the same list shall be elected to said office. 

8. If provided for in the articles of association, additional alternate auditors or members of the supervisory 

board may also be nominated to replace the minority member, chosen from amongst the other candidates 

in the list referred to in the subsection above or, subordinately, from the candidates in the minority list that 

received the second highest number of votes. 
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9. The articles of association may not provide for a percentage or minimum number of votes that the lists 

need to obtain. The articles of association shall establish the criteria for establishing which candidate will be 

elected in the event of parity between the lists. 

10. If the articles of association provide for the election of more than one minority statutory auditor the 

offices shall be allocated proportionately in accordance with the criteria established by the articles of 

association. 

11. Should the minority statutory auditor no longer be available, for whatever reason, the latter shall be 

replaced by the alternate statutory auditor referred to in subsection 7. In the absence of the latter, the 

replacement shall consist of one of the alternate statutory auditors or the members of the supervisory board 

nominated pursuant to subsection 8. 

12. The shareholders’ meeting provided for in Article 2401, subsection 1 of the Italian Civil Code and, if the 

issuer adopts the two tier model, in Article 2409-duodecies, subsection 7 of the Italian Civil Code, shall make 

the appointment or replacement in compliance with the principle of required minority representation. 

Article 144-septies 

(Publication of the shareholding) 

1. Consob shall publish, within thirty days of the financial year end, the shareholding required for the 

submission of the lists of candidates for the election of the administrative and control bodies, including by 

electronic means of information dissemination. 

2. The notice of the shareholders’ meeting called to approve the appointment of the administrative and 

control bodies shall specify the shareholding required for the submission of the lists. 

Article 144-octies 

(Publication of the proposals for appointments) 

1. Italian companies listed on regulated Italian market, at least twenty-one days before that fixed for the 

shareholders' meeting called to appoint the boards of directors and internal control bodies, shall make 

available to the public at the company's head office, the market operator and on its Internet site, the lists of 

the candidates deposited by the shareholders together with:   

a) for the candidates to the office of statutory auditor, the information and documentation specified in Article 

144-sexies, subsection 4; 

b) for candidates to the office of director: 

b.1) detailed information on the personal traits and professional qualifications of the candidates; 

b.2) a declaration concerning possession of the independence requirements envisaged in Article 148, 

subsection 3 of the Consolidated Law and, if envisaged in the articles of association, the additional 

requirements provided for in the codes of conduct issued by regulated market operators or by trade 

associations; 

b.3) details of the identity of the shareholders who submitted the lists and the overall percentage shareholding 

held. 

2. Notification shall be provided without delay, in the manner specified in Title II, Chapter I, of the absence 

of the submission of the minority lists for the appointment of the statutory auditors referred to in subsection 

5 of Article 144-sexies, of the additional period for their submission and of the reduction of any thresholds 

established by the articles of association. 

Article 144-novies 

(Composition of management and control bodies) 

1. Italian companies with shares listed in Italian regulated markets shall immediately inform the public, in the 

manner indicated in Title II, Chapter I, of the appointment of the members of the administrative and control 

bodies indicating: 

a) the list from which each of the members of the administrative and control bodies has been elected, 

specifying whether this list was the list submitted and voted by the majority or the minority; 

b) directors that have declared possession of the independence requirements envisaged in Article 148, 

subsection 3 of the Consolidated Law and/or the independence requirements envisaged in sector regulations 

that may apply to the company’s business activities and/or, if envisaged in the articles of association, 

independence requirements provided for in the codes of conduct issued by regulated market operators or 

by financial operators’/intermediaries’ associations; 
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1-bis. The companies referred to in subsection 1, following appointment of members of the board of directors 

and internal control bodies, shall arrange public disclosure pursuant to Title II, Chapter I of the valuation 

results, based on information provided by the interested parties or in any event available to the company, in 

relation to: 

a) possession by one of more members of the board of directors of the independence requirements envisaged 

in Article 148, subsection 3 of the Consolidated Law as required pursuant to Article 147-ter subsection 4 

and Article 147-quater of the Consolidated Law and the independence requirements envisaged in sector 

regulations that may apply to the company’s business activities; 

b) possession by members of the internal control body of the independence requirements envisaged in Article 

148 subsection 3 of the Consolidated Law and the independence requirements envisaged in sector regulations 

that may apply to the company’s business activities. 

1-ter.  The statutory auditors and members of the board of directors concerned shall provide the board of 

directors and internal control body with the information necessary to perform a full and suitable valuation as 

envisaged in subsection 1-bis. 

Article 144-decies 

(Periodic disclosures) 

1. The information indicated in Article 144-octies and Article 144-novies, subsections 1 and 1-bis, in reference 

to elected candidates shall be disclosed in the corporate governance and ownership structure report 

envisaged in Article 123-bis of the Consolidated Law. 

Article 144-undecies.1 

(Gender balance) 

1. Companies with listed shares shall ensure that the appointment of the administrative and control bodies 

is made according to criteria guaranteeing a balance of genders as established by Articles 147-ter, paragraph 

1-ter, paragraph 1-bis of the Consolidated Law and that this criteria is applied for six consecutive terms of 

office starting from the first renewal following 1 January 2020. 

2. The articles of association of listed companies shall govern: 

a) the methods by which lists are formed and any additional criteria applicable to the identification of the 

individual members of the boards that enables respect of gender balance upon completion of voting. Articles 

of association cannot establish compliance with gender division criteria for lists with fewer than three 

candidates; 

b) the methods by which members of the bodies who have left their offices during the course of a term of 

office are replaced, considering the gender balance; 

c) the methods by which appointment rights may be exercised, where applicable, not in contrast with the 

provisions of Articles 147-ter, paragraph 1-ter and 148, paragraph 1-bis of the Consolidated Law. 

3. Where the application of gender division criteria does not result in a whole number of members of the 

administrative or control body belonging to the least represented gender, this  number is rounded up, except 

for the corporate bodies made up of three members, for which the rounding takes place by default to the 

lower unit. 

4. In the event of failure to comply with the order established by Articles 147-ter, paragraph 1-ter and 148, 

paragraph 1-bis of the Consolidated Law, Consob will establish new terms of three months within which to 

comply and apply sanctions, upon bringing the charges in accordance with Article 195 of the Consolidated 

Law and considering Article 11 of Law no. 689 of 24 November 1981 as subsequently amended. 

Article 144-terdecies 

(Limits on the cumulation of offices) 

1. The position of member of the control body of an issuer may not be assumed by those who hold the same 

position in five issuers. 

2. A member of the control body of an issuer may assume other administrative or control positions in the 

companies referred to in Book V, Title V, Chapters V, VI and VII of the Italian Civil Code, up to the maximum 

limit corresponding to six points resulting from the application of the calculation model contained in Annex 

5-bis, Model 1, without prejudice to where the office of member of the control body is held in just one 

issuer.  
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3. Exempt positions and administrative and control positions in small companies are not material for the 

purposes of the cumulation of the positions referred to in subsection 2. 

4. The articles of association of the issuers may reduce the limits to the cumulation of positions provided for 

in subsections 1 and 2 or, without prejudice to the provisions of said subsection, may establish further limits. 

4-bis. Without prejudice to the provisions of subsections 1 and 2, a member of an internal control body who 

– for reasons not attributable to themselves – exceeds such limits, shall resign from one or more of the 

offices previously held within ninety days of becoming aware of having exceeded such limits. This provision 

shall also apply to alternate auditors becoming members of the internal control body with effect from the 

date of the shareholders’ meeting resolution approving the appointment pursuant to Article 2401 of the 

Italian Civil Code. 

4-ter. Consob shall inform a member of an internal control body of having exceeded the plurality of office 

limit in accordance with the methods and deadlines established in the special Technical Manual. 

 

ITALIAN MINISTERIAL DECREE no. 162 of 30-3-2000  

Regulation containing rules for setting the professional and integrity requirements of members 

of the board of statutory auditors in listed companies to be issued on the basis of Article 148 of 

Legislative Decree no. No. 58 of 24 February 1998;  

Art. 1  

(Professional requirements)  

1. Italian companies with shares listed on regulated markets in Italy or in other European Union countries 

shall choose at least one of their regular auditors, if these are three, or at least two of their regular auditors, 

if these are more than three and, in both cases, at least one of the alternate auditors, from among those 

registered in the register of auditors who have exercised the statutory audit profession for a period of no 

less than three years.  

2. The statutory auditors who do not meet the requirements envisaged by paragraph 1, are chosen from 

among those who have gained an overall experience of at least three years in the performance of:  

a) administration or control activities or management tasks in joint-stock companies with a share capital of 

not less than two million euros, or  

b) professional activities or tenured university teaching in legal, economic, financial and technical-scientific 

subjects, strictly related to the company’s business, or  

c) management functions in public bodies or public administrations engaged in the credit, financial and 

insurance sectors or other sectors otherwise closely related to the company’s business.  

3. For the purposes of the provisions of paragraph 2, b), and c), the articles of association specify the subjects 

and business sectors that are strictly related to that of the company.  

The articles of association may provide additional conditions that must be fulfilled to satisfy the professional 

requirements set forth in the preceding paragraphs.  

4. The office of statutory auditor cannot be held by those who, for at least eighteen months during the period 

between the two financial years prior to the adoption of the relative provisions and the current one, have 

performed administrative, management or control functions in companies:  

a) under insolvency proceedings, compulsory administrative liquidation or equivalent proceedings  

b) engaged in the credit, financial, securities and insurance sectors that are under extraordinary administration 

proceedings.  

5. Furthermore, the office of statutory auditor cannot be held by those who have been cancelled from the 

single national register of stockbrokers provided for in article 201, paragraph 15, of legislative decree no. 58 

of 24 February 1998, and by stockbrokers who are barred from trading on a regulated market.  

6. The prohibition referred to in paragraphs 4 and 5 lasts for three years from the issuance of the relative 

measure. The period is reduced to one year if the measure was issued at the request of the entrepreneur, 

the management bodies of the firm or the stockbroker. 

 

Art. 2  

(Integrity requirements) 

1. The office of statutory auditor of the companies specified in article 1, paragraph 1, cannot be held by those:  
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a) against whom precautionary measures have been issued by the judicial authority pursuant to law no. 1423 

of 27 December 1956 or law no. 575 of 31 May 1965, as amended, unless subsequently rehabilitated;  

b) who were convicted with an irrevocable sentence, unless subsequently rehabilitated:  

1) to imprisonment for one of the crimes provided for by the rules governing the banking, financial and 

insurance business and by the rules on markets and financial instruments, taxes and payment instruments;  

2) to imprisonment for one of the crimes provided for in Title XI, Book V of the Italian Civil Code and in 

Royal Decree no. 267 of 16 March 1942;  

3) to imprisonment for a period of not less than six months for a crime against the public administration, 

public trust, state property, public order and the public economy;  

4) to imprisonment for a period of not less than one year for any offence committed with criminal intent.  

2. The office of statutory auditor in the companies referred to in article 1, paragraph 1, cannot be held by 

those against whom any of the penalties provided for in paragraph 1, b), have been imposed at the request 

of the parties, except if the offence no longer exists. 

 

Art. 3  

(Assessment of the requirements)  

1. The board of directors of the companies specified in article 1, paragraph 1, ascertains whether the 

requisites provided for in articles 1 and 2 are satisfied.  

2. With reference to situations that are governed in whole or in part by foreign jurisdictions, the conditions 

referred to in Article 1, paragraphs 4 and 5, and Article 2, are ascertained by the board of directors of the 

companies based on a substantially equivalent assessment. 

 

Legislative Decree 39/2010  

Art- 17 - Independence  

5. The independent auditor or the key audit manager, who performs the audit on behalf of an independent 

auditing firm, cannot hold corporate positions in the management and control bodies of the entity that 

commissioned the audit, nor may he/she carry out significant management roles as self-employed worker or 

as employee in favour of said entity, unless at least two years have lapsed since termination of the activity as 

independent auditor or key audit manager in said audit assignment. This prohibition is also extended to 

employees and shareholders, other than key audit managers, of the independent auditor or the auditing firm, 

as well as any other natural person whose services are made available or are under the control of the 

independent auditor or of the auditing firm, if such persons are qualified to practice as independent auditors, 

for a period of two years from their direct involvement in the statutory audit assignment. 

 

COMMUNICATION No. DEM / 9017893 OF 26-2-2009  

Subject: Appointment of the members of the governing and control bodies - Recommendations  

1. With reference to the appointment of the control bodies of companies with listed shares, art. 148, 

paragraph 2, of Legislative Decree no. 58/98 (“TUF”) provides that “Consob shall establish rules for the election, 

by list voting (voto di lista), of a regular member of the board of statutory auditors by the minority shareholders who 

are not connected, including indirectly, with the shareholders who submitted or voted for the list with the highest 

number of votes”. 

Based on this ample regulatory delegation, Consob, by Regulation no. 11971 of 14 May 1999, as amended, 

(“Issuers' Regulation”) regulated in detail the entire procedure for the election of the control bodies using 

the list voting method, bearing in mind the objective of ensuring the appointment of at least one regular 

auditor by the minority shareholders and of “guaranteeing that the statutory auditors representing minority 

shareholders are truly not related with the majority shareholders”1.  

 
1 As stated in the report attached to Legislative Decree no. 303/2006 (“Coordination with law no. 262 of 28 

December 2005, of the Consolidated Law on Banking and the Consolidated Law on Financial Intermediation”).  
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In this last regard, in art. 144- quinquies of the Issuers' Regulation2, Consob provided for situations in which 

the significant relationship referred to in the aforementioned art. 148, paragraph 2, of the TUF is presumed, 

without however providing a complete list; Consob also provided that those who submit a “minority list” 

must file a declaration at the company headquarters stating the absence of any significant relationship pursuant 

to art. 144-quinquies with the controlling or relative majority shareholder (or joint shareholders) (article 144-

sexies , paragraph 4, b), of the Issuers’ Regulation3.  

Since no delegation similar to that established for the appointment of members of the control bodies has 

been provided for the appointment of the governing bodies, the Issuers' Regulation contains no provisions 

on the list voting procedure and, specifically, it does not require those who file “minority lists” to attest the 

absence of significant relationships as referred to in art. 147-ter, paragraph 3 of the TUF.  

Following the first shareholders' meetings convened for the appointment of the governing bodies subsequent 

to the entry into force of Consob regulatory provisions implementing the aforementioned articles 147-ter 

and 148, paragraph 2, of the TUF, the need arose to also ensure transparency in the appointment of the 

governing body with respect to potential links between the lists of candidates, by strengthening the Articles 

of Association of some listed companies. Based on the initial experience gained in the regulatory application, 

the need also arose to ensure more complete disclosure when appointing the governing body, on the 

relationships between those who submit “minority lists” and the controlling or relative majority shareholders.   

In light of the foregoing, it is considered appropriate to make some recommendations in this regard. 

2. When appointing the governing body, the shareholders who submit a “minority list” are recommended 

filing a declaration together with the list, stating the absence of any significant relationship, including indirectly, 

as per art. 147-ter, paragraph 3 of the TUF and art. 144-quinquies of the Issuers' Regulation, with shareholders 

who hold, including jointly, a controlling or relative majority interest, provided they can be identified based 

on the disclosures of significant holdings referred to in art. 120 of the TUF or the publication of the 

shareholders' agreements pursuant to art. 122 of the aforementioned Decree.  

This declaration must also specify any relationships that may exist, if significant, with the shareholders who 

hold, including jointly, a controlling or relative majority interest, provided they can be identified, as well as 

the reasons for not considering these relationships as relevant for establishing the existence of the 

aforementioned significant relationship, or, alternatively, the absence of such relationships must be stated.  

More specifically, it is recommended that entities include among the aforementioned relationships, if 

significant, at least:  

- family relationships;  

 
2 Art. 144-quinquies of the Issuers' Regulation (“significant relationships between major shareholders and minority 

shareholders”) states as follows: “1. There are significant relationships pursuant to Article 148, paragraph 2, of the 

Consolidated Law, between one or more of the major shareholders [the shareholders who voted or presented 

the list that was first in number of votes as defined in art. 144- ter of the Issuers’ Regulation; ed] and one or 

more minority shareholders, at least in the following cases: 

a) family relationships;  

b) being part of the same group;  

c) control relationships between a company and those who jointly control it;  

d) significant influence pursuant to Article 2359, paragraph 3 of the Italian Civil Code, including with entities of the 

same group;  

e) management functions carried out by a shareholder, with assumption of strategic responsibilities, within a group of 

which another shareholder is part;  

f) being party to the same shareholders' agreement provided for by article 122 of the Consolidated Law concerning 

the shares of the issuer, of a parent company of the issuer or a subsidiary thereof.   
 
3 Art. 144-sexies, paragraph 4, b) of the Issuers' Regulation (“Election of minority shareholders with list voting 

system”) provides that: “The lists are filed at the registered office at least fifteen days before the date set for the 

meeting called to resolve on the appointment of the statutory auditors, accompanied by : .... b) a declaration by the 

shareholders other than those who hold, including jointly, a controlling or relative majority shareholding, certifying the 

absence of any significant relationship as referred to by article 144-quinquies with the latter parties;  .. “. 
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- having been party in the recent past, including by companies of the respective groups, to any shareholders' 

agreements as envisaged by art. 122 of the TUF concerning the shares of the issuer or of the issuer’s group 

companies; 

- being party, including by companies of the respective groups, to the same shareholders' agreement 

concerning shares of third-party companies;  

- the existence of direct or indirect shareholdings, and the existence of any direct or indirect cross-holdings, 

including between companies of the respective groups;  

- having held, recently or otherwise, positions in the management and control bodies of companies that are 

part of the controlling or relative majority shareholder’s (shareholders’) group, as well as working or having 

worked in the recent past for these companies;  

- having been listed, directly or through a representative, in the list submitted by shareholders who hold, 

including jointly, a controlling or relative majority shareholding, in the previous election of the governing or 

control bodies;  

- having participated, in the previous election of the governing or control bodies, in the submission of a list 

with shareholders who hold, including jointly, a controlling or relative majority shareholding, or having voted 

for a list submitted by the latter;  

- entertain or having entertained in the recent past commercial or financial (if they do not fall within the 

lender’s core business) or professional relationships;  

- inclusion in the minority list, of candidates who are or have recently been executive directors or managers 

with strategic responsibilities of the controlling or relative majority shareholder(s) or of companies that are 

part of the respective groups. 

3. With regard to the appointment of the control bodies, without prejudice to the obligation to file the 

declaration pursuant to art. 144-sexies, paragraph 4, b) of the Issuers' Regulation, with a view to ensure 

greater transparency on the relationships between those who submit “minority lists” and the controlling or 

relative majority shareholders, it is recommended that the shareholders submitting a “minority list” provide 

the following information in the aforementioned declaration:  

- any existing relationships, if significant, with shareholders who hold, including jointly, a controlling or relative 

majority interest, provided the latter can be identified based on the disclosures of significant holdings referred 

to in art. 120 of the TUF or the publication of the shareholders' agreements pursuant to art. 122 of the 

aforementioned Decree. In particular, it is recommended that at least those listed in point 2 are mentioned 

among such relationships. Alternatively, the absence of any significant relationships should be stated; 

-  the reasons for not considering these relationships as relevant for establishing the existence of the 

significant relationships referred to in art. 148, paragraph 2 of the TUF; and art. 144-quinquies of the Issuers’ 

Regulation.  

4. The asset management companies that exercise - on a discretionary basis - the voting rights inherent in 

the shares owned by UCITS established or managed by them, in the exclusive interest of the unit-holders, 

and that have ascertained the actual independence of the parent company, may, for the purpose of disclosing 

any significant relationship with the controlling or relative majority shareholders, disregard the relationships 

held by entities that are part of their own group.  

“Asset management companies” means the asset management companies (SGR), the SICAVs, the harmonized 

management companies, the community entities that exercise the collective asset management business 

under the conditions defined in Directive 85/611/EEC and which are supervised in compliance with the 

legislation of their domestic legal system, as well as non-EU entities carrying out a business for which the 

authorization pursuant to Directive 85/611/EEC would be necessary if they had their registered office in a 

Community State.  

5. With specific reference to listed cooperative companies, per capita vote and the highly fragmented 

shareholding structure that characterizes these companies do not allow the controlling or relative majority 

shareholders to be identified ex ante. Therefore, the aforementioned recommendations for prior disclosure 

of any links between lists of candidates, as well as the obligation pursuant to art. 144-sexies, paragraph 4, b) 

of the Issuers' Regulation, must be intended as not applicable to the members of the aforementioned 

companies. All this without prejudice to the provisions of Articles 147-ter, paragraph 3, and 148, paragraph 

2, of the TUF, according to which the “minority” director or statutory auditor must be taken from the list 
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submitted by shareholders who have no connection, including indirectly, with the shareholders who 

submitted or voted the list that came first by number of votes.  

6. It is also recommended that companies with listed shares make available to the public, on time and in 

accordance with the procedures established by art. 144-octies, paragraph 1, of the Issuers' Regulation, the 

documentation and information specified in paragraphs 2 and 3 of this Communication. 

7. Finally, Consob urges the members of control bodies, in the fulfilment of their supervisory duties, with 

specific regard to the provisions of art. 149 of the TUF, to pay particular attention to compliance with the 

rules governing the election of the governing and control bodies and to take all necessary measures, within 

the scope of their powers, including for the purpose of avoiding market uncertainties during the submission 

of the lists and the appointment of the members of governing and control bodies. With specific reference to 

the submission of the lists for the election of the control bodies, for example, it should be noted that the 

submission of linked lists involves, pursuant to art. 144-sexies, paragraph 5, of the Issuers' Regulation, the 

opening of a new period for the submission of lists and the halving of the shareholding percentage required 

for their submission. Therefore, it is considered that the company, which is responsible for disclosing to the 

market pursuant to art. 144-octies of the Issuers' Regulation that there are the conditions for reopening the 

submission period, is responsible for assessing any undeclared connections, obviously to the extent of what 

is known or knowable according to ordinary diligence and taking into account the limited time available. 

Given that these activities fall within the responsibility of the governing body, the Board of Statutory Auditors 

is therefore also responsible, as part of its duty of supervising compliance with the law, for overseeing the 

proper conduct of the directors in carrying out said activities. THE CHAIRMAN . Lamberto Cardia 

 

CONSOB - COMMUNICATION No. DEM/DCL/DSG/8067632 OF 17-7-2008  

Subject: Situations of incompatibility with the office of member of control bodies pursuant to 

art. 148, paragraph 3, c) of the TUF  

Introduction 

Article. 148, paragraph 3 c), of the TUF, in the version amended by the Savings Law, lists as a cause of 

incompatibility for the appointment as member of the control body of an issuer, the existence of self-

employment or employment relationships or of “other financial or professional relationships that could 

compromise their independence” with various entities [the company or its subsidiaries or the parent 

companies or the companies subject to common control or the directors of the company and the persons 

listed in letter b) of the said law].   

The same incompatibility is applicable to members of the Supervisory Board and of management control body 

pursuant to the reference to art. 148, paragraph 3, of the TUF, contained in the subsequent paragraphs 4-bis 

and 4-ter.  

Given the novelty of the law and the attribution to Consob, pursuant to art. 148, paragraph 4-quater, of 

supervisory duties regarding said incompatibility, this communication provides useful information to 

understand which relationships can be included among the “other professional relationships”, as well as 

guidelines about which elements should be considered in assessing whether these relationships are likely to 

compromise the independence of the members of the control body.  

The existence of other “professional” relationships between the members of the control body and the entities 

specified in the law (in particular, the directors) requires, for the purpose of ascertaining any incompatibility, 

a further verification of independence, unlike self-employment relationships that are relevant in themselves. 

 

The notion of “professional relationships”  

The reference to “professional relationships” introduced by the Savings Law in December 2005 presents 

interpretation difficulties due to the absence of a clear definition of these relationships in our legal system.  

According to the aforementioned law, the “other” professional relationships have an independent relevance 

compared to financial or self-employment relationships, already covered by the law.  

Therefore, the law considers relationships that, although professional in nature, are not necessarily financial 

nor characterized by “work” or the performance of a profession in favour of one of the parties. These 

characteristics may refer to cases in which the relationship between the interested parties does not simply 

fall in a provider/recipient model but responds to different logics, for example a cooperative model.  



 
 

21 
 

OPENJOBMETIS SPA – Agenzia per il Lavoro 

Headquarters and Offices 
Via Marsala 40/C - 21013 Gallarate (VA) 

info@openjob.it – www.openjobmetis.it 

Therefore, cooperation in professional activities, in its various shapes, falls within the “other” professional 

relationships to be assessed under the law in question in order to verify whether it affects the independence 

of the member of the control body. In other words, professional relationships also include cooperation 

relationships between professionals: in this sense, the term “professional” refers, rather than to the provision 

of a professional service to another party, to the relevance of the relationship to the carrying out of the 

profession.  

In this respect, the association is the most commonly used form of cooperation between professionals. 

However, other forms of co-operation are possible (for example, a joint ongoing performance of professional 

engagements by individuals who formally remain the owners of independent firms); there are also various 

forms of professional association, ranging from the simple sharing of means for the performance of the activity 

to structured forms that involve hierarchies and the division of labour and income.  

It is believed that the law considers any type of cooperation in the performance of professional activities, 

leaving any distinctions between the different forms to the subsequent assessment of the ability of such 

relationships to compromise the independence of the members of the control body. 

 

Useful elements for assessing whether independence has been compromised  

As we have seen, the existence of “other professional relationships” between a member of the control body 

of a listed company and another person, in particular a director, is viewed by the legislator as a cause of 

incompatibility for the member in question only if those relationships compromise the independence of the 

person performing these functions. 

With specific reference to the professional association (given the multiple association models available), the 

formal existence of such relationship is not conclusive in establishing that it affects the independence of the 

individual member in the performance of his/her duties; in this regard, a case by case examination is necessary, 

although objective indices can be identified which, if present, suggest the risk is indeed real.   

In general, it can be said that a “relationship of a professional nature” between a director and a member of 

the control body is capable of compromising the independence of the latter for the purposes of art. 148, 

paragraph 3 c), of the TUF in all cases where the relationship leads to the joint conduct of the profession on 

an ongoing basis or, otherwise, to a stable influence of one on the other in the performance of the 

professional activity.  

In the specific case of members of a professional association, therefore, structured associations that give rise 

to a stable and continuous professional relationship are relevant for the question at issue. At present, at least 

four cases can be identified in which such a situation occurs and which, individually taken, compromise 

independence, subject to the possibility of identifying other potential threats to independence in relation to 

developments in the practice of the professional activity.  

The first case is that of an association that provides for the assignment of professional appointments not to 

individuals but to a collective entity, with subsequent internal division of labour according to pre-established 

organizational criteria.  

This case, which is quite rare for the professions for which the legal provisions require the individual nature 

of the assignment, would make the professional relationship between the members of the association 

substantially inextricable, making it difficult to distinguish who is involved in the various assignments. 

The second case is when only the collective name is used, which usually includes the names of all members, 

but the specific tasks are given to the individual professionals who are members of the association. In such 

cases, the independence of the member of the control body of a listed company could still be compromised 

if, together with the use of the collective name, the work organization within the association, regardless of 

the individual nature of the assignments, involves joint discussion according, for example, to an allocation “by 

subject”. In this case, despite the formal individuality of the assignments, the situation would be the same as 

in the first case.  

A third case in which independence could be compromised is when a hierarchical relationship between 

director and member of the control body is present inside the association, in the sense that the former makes 

or contributes to making decisions that can affect the career prospects of the latter or his/her exclusion from 

the association. This situation leads to undue influence which appears, inter alia, difficult to overcome despite 

any constraints that the shareholder / director may impose on himself/herself. On the other hand, constraints 
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that would lead to his/her complete abstention from decisions that may concern the career of the member 

of the control body, if imposed by the same source (for example the by-laws of the association) establishing 

the hierarchical relationship, might have an impact.  

The fourth case of stable and ongoing professional collaboration is that of an association that provides for 

the sharing of profits deriving from the professional activity of each member. In this case, although there is 

not necessarily a joint performance of the engagements or the assignment of the professional activity to a 

common organization, there is a sharing of its proceeds, which, from a professional standpoint, constitutes 

the main result of such activity. Basically, the fee that each of the associates receives for his/her own activity 

remunerates the other members as well, with the effect that each of them has a tangible interest in the 

extension of the other’s ability to attract clients. Such a relationship could very well affect the independent 

judgment of the member of the control body vis à vis the director member of the same association and under 

his/her control. 

The aforesaid situations are especially relevant if the professional associations are characterized by clauses of 

substantial exclusivity and, therefore, they substantially concern the entire professional activity of the parties 

involved rather than just marginal aspects thereof. This is the case where: (i) the by-laws exclude the 

possibility for members to perform the profession on their own account or for other professional firms, or 

(ii) if the fees received by members in relation to their respective professional activity flow into the overall 

income of the association. 

Moreover, the above-mentioned indices are taken into consideration as they give rise to bonds that can affect 

the independence of the member of the control body regardless of their relevance in quantitative terms.  

We should add that, with reference to the fourth case, among the various members of a professional 

association whose by-laws provide, among other things, for the sharing of profits from their professional 

activity, a relationship of a “financial nature” is also in place, for the simple reason that the income of each 

member of the association also derives from the proceeds of the activity carried out by each of the other 

members.  

In this regard, since financial relationships and professional relationships are considered separately by the law, 

as distinct causes of incompatibility of the members of the control body, if the relationship between the latter 

and a director is already included among those of a “professional nature” capable of compromising their 

independence, any further investigation of other causes of incompatibility is not formally necessary (although 

it can confirm any conclusions as to the existence of situations of incompatibility for the persons concerned) 

and, consequently, of whether the relationship in question also has a “financial nature”. THE CHAIRMAN 

Lamberto Cardia 

 

CORPORATE GOVERNANCE CODE 

Article 2 – Article 2. Composition of the corporate bodies 

Principles 

VIII. The control body’s composition is appropriate for ensuring the independence and professionalism of its 

function. 

Recommendations 

9. All members of the control body meet the independence requirements set out in recommendation 7 for 

directors. The independence assessment is carried out, with the timing and manner provided for by 

recommendation 6, by the board of directors or by the control body; such an assessment is based on the 

information provided by each member of the control body. 

10. The outcome of the assessments of independence of directors and members of the control body referred 

to in recommendations 6 and 9 is disclosed to the market immediately after the appointment through a 

specific press release and, later, in the corporate governance report. In both cases, the outcome of the 

assessment provides information about: the criteria used for the assessment of the significance of the 

relationships and, in case of any deviation from the circumstances set forth in recommendation 7, a clear and 

detailed reason for this choice motivated by the individual situation and characteristics of the director 

concerned. 
 


