
 Appendix "C" to no.3.250 

"TREVI - Finanziaria Industriale S.p.A." 

 CORPORATE CHARTER 

COMPANY NAME - PURPOSE - REGISTERED OFFICE – DURATION  

Article 1 (Company name) 

A joint stock company is set up under the name of: 

"TREVI - Finanziaria Industriale S.p.A.". 

Article 2 (Company purpose) 

The purpose of the company is to put into action, 

either directly or indirectly through controlled 

companies and either on its own behalf, or on behalf 

of third parties, those industrial and/or commercial 

processes that relate to the design, planning and 

installation of foundation works of any type or kind 

for building, road construction and civil engineer-

ing in general, in full respect for and compliance 

with all the provisions of Italian Law no. 1815 of 

23 November 1939, in addition to specialised works 

in ordinary and reinforced concrete, ironworks, 

earthworks, the construction of piers, docks and 

wharves, dams in soil or concrete, tunnels, consoli-

dation works, water defences and system installa-

tions, special foundations, diaphragms, soil water-

proofing, soil drilling for geological surveys, sub-

soil exploration using special equipment, construct-

ing anchorages, wells and building works in general. 

The company may also rent out building machinery to 

third parties. 

Moreover, the company purpose includes the following 

activities: 

a) the acquisition of interests in companies in Ita-

ly or abroad; 

b) organising the financial, commercial, technical 

and administrative affairs of companies within the 

group; 

c) granting financing in any form exclusively to 

companies within the group; 

d) collecting, paying out and transferring funds on 

behalf of the Company and the group; 

e) the acquisition and assignment of credits of any 

kind, both with and without guarantees; 

f) the concession of leases for movable assets, in-

cluding those registered, or for immovable assets. 

The aforesaid activities many not in any circum-

stances be entered into with any member of the pub-

lic, but only with controlling, controlled or asso-

ciated companies or those controlled by one of the 

same controlling companies, provided these are with-

in the group. 

Furthermore, the company may perform all commercial, 



industrial and financial operations and those in-

volving movable and immovable assets, that the Board 

of Directors considers necessary or appropriate for 

achieving the company purpose, including giving 

sureties and any type of guarantee, including real 

guarantees, on behalf of the company itself or of 

companies within the group, and under no circum-

stances in relation to members of the public. 

All activities that are against the law are express-

ly prohibited as is the activity of offering invest-

ment services to the public in a professional capac-

ity, according to the provisions of Italian Legisla-

tive Decree no. 58 of 24 February 1998. 

Article 3 (Registered office) 

The company’s registered office is in the municipal-

ity of Cesena (FC). 

The governing body may set up and close down branch 

offices, agencies and representative offices, both 

in Italy and abroad. 

Article 4 (Duration) 

The duration of the company is established as until 

31 December 2099 (two thousand and ninety-nine) and 

this may be extended, one or more times, following a 

resolution passed at a general shareholder meeting, 

with the exclusion, in such a case, of the right of 

withdrawal for those shareholders who did not vote 

in favour of the resolution, according to the provi-

sions of Article 2437 paragraph 2 letter a)of the 

Italian Civil Code (C.C.).  

Article 5 (Domicile) 

For the purposes of their relationship with the com-

pany, the domicile of shareholders, directors, stat-

utory and other auditors is to be the address shown 

in the company’s statutory books. 

The company may set up a special register for this 

purpose which the governing body is required to keep 

regularly updated. 

Article 6 (Share capital) 

The share capital is set at Euro 

82,391,632.50(eighty-two million three hundred and 

ninety-one thousand six hundred and thirty-two point 

fifty) and divided into 164,783,265 (one hundred and 

sixty-four million seven hundred and eighty-three 

thousand two hundred and sixty-five) shares each 

with a face value of Euro 0.50 (zero point fifty). 

Article 7 (Shares) 

Individual shares may be not divided. 

The share capital may also be increased by the issue 

of privilege shares, or shares which carry different 

rights from those already issued. 



Following a formal resolution from the board of di-

rectors, shareholders may pay sums into the capital 

account of the company. 

The company has the power to collect such funds that 

are necessary for the achievement of the corporate 

purpose, from its own shareholders, provided this 

complies with current legislation and regulations on 

this subject. 

The company may acquire interest-bearing or inter-

est-free financing from its shareholders, with or 

without the obligation to repay, if this is neces-

sary to achieve the corporate purpose, and in com-

pliance with current regulations, with particular 

reference to those that govern the collection of 

capital from members of the public. 

Shares are registered, but they may be converted to 

bearer shares, where the law allows, and they are 

freely transferable, according to the provisions of 

the law. 

A general shareholder meeting resolution may intro-

duce or remove restrictions on the circulation of 

shares, with, in this case, the exclusion of the 

right to withdraw of those shareholders who did not 

vote in favour of the resolution, according to the 

provisions of Article 2437, paragraph 2 letter b) 

C.C. 

Article 8 (Bonds) 

The company may issue convertible and non-

convertible bonds and other debt instruments. 

Bondholder meetings are governed by Article 2415 

C.C. 

Article 9 (Designated assets) 

The company may designate assets for the purposes of 

servicing a specific business operation in accord-

ance with the provisions of Articles 2447-bis et seq 

of the Italian Civil Code. 

Article 10 (Governance and management by others) 

The company must disclose in its corporate documen-

tation and correspondence whether it is subject to 

governance and management by another organisation. 

The company directors are responsible for recording 

this situation in the appropriate section of the 

companies register as required by Article 2497-bis, 

paragraph 2 C.C. 

GENERAL SHAREHOLDER MEETINGS 

Article 11 (Responsibilities of Ordinary Shareholder 

Meetings) 

Resolutions passed by a general shareholder meeting 

in accordance with the law and this charter, are 

binding on all shareholders. 



Shareholder meetings may be ordinary or extraordi-

nary as defined by law. 

Ordinary shareholder meetings may vote on the mat-

ters reserved for them by law and by this charter. 

The following matters are the exclusive and unalter-

able responsibility of general shareholder meetings: 

a) approving the balance sheet; 

b) appointing and dismissing directors; 

c) appointing the members and the chairman of the 

board of statutory auditors and those responsible 

for verifying the accounts; 

d) determining the remuneration of the directors, 

statutory auditors and those responsible for verify-

ing the accounts; 

e) determining the powers and responsibilities of 

the directors and statutory auditors. 

Moreover, the general shareholder meeting may: 

a) approve any regulations governing the conduct of 

shareholder meetings; 

b) approve decisions taken by the governing body de-

scribed in Article 23, paragraph 2 of this charter. 

Article 12 (Responsibilities of extraordinary gen-

eral shareholder meetings) 

The following matters are reserved for extraordinary 

shareholder meetings: 

a) amendments to this charter, except in the cases 

described in Article 23, paragraph 3; 

b) appointment and replacement of liquidators and 

determination of their powers; 

c) other  matters assigned to them by law and this 

charter. 

Article 13 (Calling general shareholder meetings) 

Ordinary shareholder meetings must be called by the 

governing body at least once a year, within one hun-

dred and twenty days from the end of the financial 

year, or within one hundred and eighty days from the 

year end if the company is required to prepared con-

solidated balance sheets, or if there are particular 

circumstances associated with the corporate struc-

ture and purpose that require this extension 

A meeting may be called by at least two members of 

the board of statutory auditors, provided the chair-

man of the governing body has been notified. 

The directors must call a general shareholder meet-

ing without delay if a number of shareholders repre-

senting at least one twentieth of the total share 

capital request this and providing the subjects to 

be discussed are listed with the request and a re-

port regarding the subjects to be discussed has been 

drawn up by the shareholders who requested the meet-



ing in accordance with the law. 

Meetings may also be held away from the registered 

offices, provided the venue is in Italy. 

Meetings are called by means of a notice containing 

the day, the time and the place in which the meeting 

is to be held, the subjects to be discussed and any 

other indications required by law. This notice is to 

be published, within the legally defined time, on 

the company website and with the other methods pre-

scribed by current pro tempore law and regulations. 

Article 14 (General shareholder meetings in second 

and subsequent sittings) 

The original notice calling the meeting may also in-

clude the date for a second or subsequent sitting, 

to allow for the first sitting not being legally 

convened. Meetings in second and subsequent sittings 

must be held within thirty days from the date given 

for the first sitting of the meeting. The notice 

calling the meeting may indicate a maximum of 2 

(two) dates for the sittings subsequent to the sec-

ond one. 

Second and subsequent sittings of the meeting may 

not take place on the same day as previous sittings.  

Article 15 (Voting quorum and properly convened or-

dinary and extraordinary shareholder meetings) 

Both ordinary and extraordinary shareholder meetings 

are deemed properly convened and voting may take 

place at first, second and third sittings according 

to the majorities prescribed for each case by the 

law.  

Article 16 (Postponing a general shareholder meet-

ing) 

Shareholders attending the meeting who represent one 

third of the share capital are entitled to obtain a 

postponement of the meeting for up to five days, if 

they state that they have had insufficient infor-

mation on the matters for discussion on the agenda. 

Article 17 (Entitlement to attend and vote in share-

holder meetings) 

All shareholders with voting rights may attend and 

vote in shareholder meetings, in accordance with 

legislation applicable from time to time, providing 

they advise the company of their wish to do so by a 

qualified intermediary within the current legally 

defined time. 

Meetings may also be held by means of videoconfer-

encing, provided that: 

- at all times, shareholders attending in person can 

be identified, or if they are represented by prox-

ies, that it is possible to check that the proxy has 



been properly mandated; 

- it is possible to guarantee that the meeting will 

be properly conducted and that all those present are 

able to exercise their rights to take part, in real 

time in the discussions of the items on the agenda, 

that they are able to exercise their voting rights 

and that the voting procedures are properly followed 

and the minutes properly compiled; 

- it is possible for the person compiling the 

minutes to follow all the events at the meeting ade-

quately. 

To that end, the Chair of the meeting may appoint 

one or more scrutineers in each of the locations 

connected by videoconferencing equipment; the person 

compiling the minutes may request the assistance of 

people s/he considers trustworthy, located in each 

of the linked venues. 

The notice calling the meeting must indicate any 

venues with audio and video links to the company 

premises, in which people wishing to attend the 

meeting may gather. 

The general shareholder meeting is deemed to have 

been held at the venue in which the meeting Chair 

and Secretary, or the person compiling the minutes, 

are both present. 

Article 18 (Shareholder representation: proxies) 

All those with voting rights in accordance with leg-

islation applicable from time to time, may be repre-

sented, in compliance with  

Article 2372 C.C. and the provisions of Articles 

135-novies et seq. of Italian Legislative Decree no. 

58 of 24 February 1998 and relative implementation 

regarding voting proxies and the solicitation of 

proxies, by a proxy who is appointed in writing or 

via electronic means. Email proxies must be sent by 

certified email, unless otherwise stated by legal or 

regulatory provisions on the subject, according to 

the procedure indicated in the notice calling the 

general shareholder meeting. 

It is the responsibility of the Chair of the meeting 

to ascertain that those present have the right to 

attend and that proxies have been legally and 

properly mandated. 

Article 19 (Meeting Chair and Secretary. Minutes) 

The general shareholder meeting is presided over by 

the Chairman of the board of directors, or by anoth-

er person elected by the meeting. 

The meeting will also appoint a Secretary, who may 

be a non-shareholder and, if those present deem it 

necessary, they will also appoint two scrutineers 



from among the shareholders and auditors. If a Sec-

retary has not been appointed, a notary will compile 

the minutes. 

It is the responsibility of the meeting Chair to as-

certain that the meeting is properly convened, veri-

fy the identity and entitlement of those present, 

regulate the conduct of the meeting and ascertain 

and declare the result of votes. 

Resolutions passed by the general shareholder meet-

ing are entered in the minutes which are signed by 

the Chair, the Secretary and, if present, the scru-

tineers. 

The minutes should be compiled by a notary in cases 

where the law requires this, or if the governing 

body considers it appropriate. 

The minutes must contain: 

a) the date of the meeting; 

b) the identity of those present and the share capi-

tal represented by each person (may be added as an 

appendix); 

c) the voting methods used and the outcome of each 

vote; 

d) a list all the voters showing how each one has 

voted: either for or against or abstentions (may be 

added as an appendix); 

e) at the express request of those present, a sum-

mary of the opinions they have given on the subjects 

on the agenda. 

The minutes must be compiled immediately, taking ac-

count of the times by which they must be filed at 

the company offices and published. 

Copies of minutes certified as authentic by the mi-

nute-taker and the Chair stand as evidence for all 

intents and purposes of the law. 

Article 20 (Procedure and conduct of general share-

holder meetings) 

The meeting must be conducted in such a way that all 

those present with the right to take part, must be 

able to follow the events in real time, freely for-

mulate and promptly express their own opinions and 

cast their vote. The way in which the meeting is 

held must not conflict with the need to compile com-

plete and proper minutes of the meeting. 

The meeting may be held in more than one venue, ei-

ther adjoining or separate, by audio-visual links.  

If these methods are used, this must be stated in 

the minutes. 

Article 21 (Cancellation of shareholder resolutions) 

A motion to cancel a resolution may be put forward 

by shareholders who have not voted in favour of the 



resolution passed, if they hold, including jointly, 

one thousandth of the share capital with the right 

to vote on the particular resolution. 

Article 22 (Voting rights) 

Each ordinary share, as defined in Article 2351 C.C. 

confers the right to one vote. 

GOVERNING BODY 

Article 23 (Responsibilities and powers of the gov-

erning body) 

The governing body is assigned the widest-ranging  

possible powers for the ordinary and extraordinary 

management of the company and, in particular, mem-

bers of this body are assigned all the necessary 

powers for the achievement of the corporate purpose, 

other than those that the law or this charter re-

serve for the general shareholder meeting. 

The board of directors, who are obliged to seek the 

advice of the board of statutory auditors, will ap-

point the person with overall responsibility for 

compiling the corporate accounting documents, estab-

lishing the duration of that office, the powers and 

responsibilities assigned to her/him, all in accord-

ance with current legislation. The board may also 

revoke these powers. 

The choice of the person appointed to compile the 

corporate accounting documents must be made accord-

ing to sound professional criteria, and s/he must be 

selected from a list of candidates that have at 

least three years’ full-time experience of at least 

one of the following: 

- experience in a senior or management role in 

charge of the accounts of a company of a comparable 

size and with a similar organisational structure; 

- professional experience in subjects associated 

with administration, finance and verification; 

- university teaching experience in the subjects of 

law or economics; 

- a management function in a public body, or public 

administration, involving the management of economic 

and financial resources. 

The person selected to compile the corporate ac-

counting documents will attend those meetings of the 

board of directors and the executive committee, if 

this has been created, at which the matters that 

fall within his/her competence are to be discussed. 

The board of directors will ensure that the person 

selected to compile the corporate accounting docu-

ments, has been granted adequate means and powers to 

carry out the responsibilities assigned to her/him, 

in accordance with the provisions of current legis-



lation and regulations. 

The directors must obtain the prior approval of the 

ordinary general shareholder meeting for the follow-

ing operations: 

a) sale of all or part of a business; 

b) purchase of all or part of a business; 

c) lease of all or part of a business; 

d) conferral of all or part of a business. 

The governing body is responsible for the following 

operations: 

a) the decision to merge in the cases provided for 

in Articles 2505, 2505-bis, 2506-ter, final para-

graph C.C.; 

b) starting up and closing down branch offices; 

c) deciding which directors will be able to repre-

sent the company; 

d) reducing share capital following withdrawal of a 

shareholder; 

e) updating the corporate charter to ensure compli-

ance with the law; 

f) moving the registered offices to another munici-

pality inside Italy. 

The board of directors or the Chairman, will report, 

promptly and at intervals of at least three months, 

to the board of statutory auditors on the activities 

and operations of major economic and financial im-

port, including those involving assets, carried out 

on behalf of the company and its controlled compa-

nies.  In particular, they will notify the auditors 

of any operations with the potential for conflicts 

of interest. 

Such reports will be made at board meetings and, 

when a particular need arises, a report may also be 

made in writing to the Chairman of the board of 

statutory auditors, who will record receipt of such    

a report in the record book prescribed by clause 5 

of Article 2421 C.C. 

Article 24 

Directors are required to abide by the prohibition 

of competition rules sanctioned by Article 2390 C.C. 

Article 25 (Composition of the governing body) 

The company is governed by a board of directors, 

made up of a minimum of three members and a maximum 

of thirteen members, who may also be non-

shareholders. 

Article 26 (Appointment and replacement of the gov-

erning body) 

It is the responsibility of the general shareholder 

meeting to appoint the directors and decide on the 

number of board members, following the procedures 



indicated below. 

The governing body is appointed in accordance with 

the principle of equal participation of directors, 

as required by the legislation on gender balance ap-

plied from time to time. In order to accept the ap-

pointment of director, the person in question must 

fulfil the requirements prescribed by the legisla-

tion and regulations in force at the time of ap-

pointment. 

Directors remain in office for three trading years 

or for a shorter time, as established by the general 

shareholder meeting, and they may be re-elected. A 

director’s appointment ceases on the date of the 

general shareholder meeting at which the balance 

sheet for her/his last year of office is approved. 

If new directors have not been appointed by the gen-

eral shareholder meeting at the time the office of 

the existing directors ceases, they may remain in 

office with full powers, until such time as the gov-

erning body is re-appointed. 

If, over the course of the trading year, one or more 

directors leave office, the other directors shall 

replace them following the procedures indicated be-

low, in accordance with the provisions of the pro 

tempore regulations in force regarding independent 

directors and gender balance and principle of repre-

senting minorities, with a resolution approved by 

the board of statutory auditors, providing the ma-

jority still consists of directors appointed by the 

general shareholder meeting. The mandate of direc-

tors thus appointed expires at the next general 

shareholder meeting. 

If there is no longer a majority of directors ap-

pointed by the shareholders, those remaining in of-

fice must call a general shareholder meeting to re-

place those that are missing. 

The directors thus appointed remain in office for 

the same period as those in office at the time of 

their appointment. 

If all the directors cease to hold office, the board 

of statutory auditors must immediately call a gen-

eral shareholder meeting to appoint a new board. In 

the meantime, the board of statutory auditors is re-

sponsible for the company's ordinary administration. 

Members of the board of directors are elected on the 

basis of lists compiled by those shareholders who, 

when the lists are due to be presented, have the 

right to vote at general shareholder meetings. The 

names of the candidates must appear on the lists in 

numerical order. 



In order to be considered admissible, all candidate 

lists must include the names of at least two candi-

dates whose independent status conforms to the legal 

and regulatory requirements in force at the time. 

The names must be clearly indicted and one must be 

placed at the head of the list, in first place. 

If, in accordance with the legislation on gender 

balance applied from time to time, mandatory gender 

quotas must be respected, each list presenting three 

or more candidates must contain candidates of dif-

ferent sexes and, in particular, its number of can-

didates of the under-represented sex must be at 

least equal to the number indicated in the notice 

calling the meeting, to ensure the mandatory gender 

quotas are respected in accordance with the legisla-

tion applied from time to time. 

The lists must be filed at the company’s registered 

office, following the indications in the notice 

calling the general shareholder meeting, at least 

twenty-five days prior to the date fixed for the 

meeting convened to deliberate the appointment of 

the members of the board of directors and made 

available to the public at the company’s registered 

office, on the company’s website and with the other 

methods prescribed by current pro tempore legal or 

regulatory provisions, at least twenty-one days be-

fore the date of the general shareholder meeting.  

No shareholders, those belonging to a shareholder 

pact, according to the provisions of Article 122 of 

Italian Legislative Decree no. 58 of 24 February 

1998, controlling and controlled entities, including 

those under joint control, according to the provi-

sions of Article 93 of Italian Legislative Decree 

no. 58 of 24 February 1998, may present, or consent 

to the presentation of, including via a third party 

or trust company, more than a single list, nor may 

they vote on any lists other than the list that they 

have  presented or to whose presentation they have 

consented.  Any candidate whose name appears on more 

than one single list, will be disqualified. Any sup-

port given or vote cast on the basis of any viola-

tion of the above regulations will not be assigned 

to any of the lists. 

Shareholders have the right to present lists only if 

they, either singly or in concert with other share-

holders, hold full title to shareholdings proven to 

be in compliance with the legal and regulatory pro-

visions in force at the time, and that are set out 

in the notice calling the general shareholder meet-

ing. 



Title of the minimum quota of shares required to 

present the lists is determined by the number of 

shares registered in the shareholder’s/shareholders’ 

name the day the lists are filed at the company’s 

registered office. 

When each list is filed, under the terms indicated 

above, it must be accompanied by (i) a statement 

from each candidate accepting her/his candidature 

and stating that s/he bears sole responsibility for 

declaring that no reason exists for ineligibility 

for or incompatibility with the office s/he is to be 

elected to, and that s/he is in possession of the 

requirements established for acceptance of the of-

fice, (ii) the curriculum vitae of each candidate 

showing his/her personal and professional qualities 

and, if required, a statement that s/he is suitable 

and qualified as an independent person, and (iii) 

any other information required by the current legal 

and regulatory provisions, to be indicated in the 

notice calling the general shareholder meeting. 

The certification issued by a qualified intermediary 

proving the number of shares, properly held, neces-

sary for the presentation of a list must be submit-

ted when the list is presented or even afterwards, 

provided it is before the deadline for the publica-

tion of the lists by the company. 

Any lists that do not comply with the above terms 

and conditions will not be considered properly pre-

sented. 

All persons with the right to vote may vote on only 

one list. 

The following procedure will be followed for elect-

ing the board of directors: 

a) the list that has received the highest number of 

shareholder votes (the “Majority List”) will be used 

first, and directors will be elected, apart from 

one, working down the list in the numerical order in 

which they appear on the list; in the event of equal 

votes, the general shareholder meeting will vote 

again until the elected Majority List is that which 

receives the greatest number of votes; 

b) the remaining director will be elected from the 

list that received the highest number of votes 

(hereinafter referred to as the “First Minority 

List”) after the Majority List; 

c) if the number of directors to be elected is 

greater than the number named on the Majority List 

and the First Minority List, the remaining director 

will be elected from the minority list (hereinafter 

referred to as the “Second Minority List”) that be-



ing the one that received the greatest number of 

votes after the First Minority List, and so on, or 

if this does not exist, from the First Minority 

List. 

If one of more Minority Lists have received the same 

number of votes, candidates will be elected from the 

list presented by shareholders representing the 

greater share quota, or subordinately, the list pre-

sented by the highest number of shareholders. 

If, as a result of the votes and the above-mentioned 

operations, the minimum gender quota of the under-

represented sex is not respected, as required by 

legislation applied from time to time, the last can-

didate of the more represented sex elected from the 

Majority List, proceeding in numerical order, shall 

be replaced – while still respecting the minimum 

number of independent directors - with the candidate 

immediately after him/her on the same Majority List 

belonging to the under-represented sex.  

If there are not enough candidates of the under-

represented sex on the Majority List to make this 

replacement, the missing directors of the under-

represented sex shall be elected by the general 

shareholder meeting on the basis of the majority 

prescribed by law, while still respecting the regu-

lations regarding independent directors.  

If only one list is presented, or if a list is not 

presented at all, the general shareholder meeting 

will vote, on the basis of the majority prescribed 

by law, in accordance with the legislation on gender 

balance applied from time to time, without following 

the above procedure. 

If, over the course of the trading year, one of more 

directors leave office, and in order for the majori-

ty of the board still to be made up of directors 

elected by the general shareholder meeting, the pro-

cedure set out in Article 2386 C.C. will be fol-

lowed, as follows: 

i) the board will appoint the replacement directors 

from among the candidates who appeared on the same 

list as the ones who have left, proceeding in numer-

ical order, starting with the first name that was 

not elected, it being understood that: (a) if the 

replacement director is required to be an independ-

ent person, the first independent candidate on the 

list will be appointed (b) if the minimum gender 

quota must be reintegrated as required by the legis-

lation on gender balance applied from time to time, 

the first non-elected candidate belonging to the 

same list as the under-represented sex shall be ap-



pointed; 

ii) if the directors who have left office were on a 

Minority List and there are no previously non-

elected candidates still on the same list or if they 

do not meet the criteria set out in the previous 

points a) and b), the board will replace the direc-

tors who have left - in accordance with the legisla-

tion regarding independent directors and gender bal-

ance applied from time to time - with appointees 

from the candidates from another Minority List that 

received votes, or if this does not exist, without 

the need to follow the procedures described in 

points i) and ii). 

If it was decided to appoint fewer directors than 

the maximum number stated in Article 25 of this 

charter, the board may, during its term of office, 

increase the number to that maximum. The appointment 

of such additional board members, as well as resolu-

tions passed to replace directors according to the 

provisions of Article 2386 del C.C., will be decided 

on majority shareholder vote, without the need to 

revert to the use of lists, ensuring (a) that the 

board will always contain at least two members who 

qualify as independent, according to the legal and 

regulatory provisions in force at the time (b) that 

legislation on gender balance applied from time to 

time is respected. 

Article 27 (Chairman of the board of directors) 

At the first meeting following its appointment, the 

board of directors will elect from among its mem-

bers, a Chairman and possibly one or more Deputy 

Chairmen. 

Both the Chairman and any of the Deputy Chairmen may 

be re-elected. 

The Chairman of the board calls board meetings, sets 

the agenda for a meeting and organises its proceed-

ings and also ensures that all the directors are 

provided with adequate information on the matters on 

the agenda. 

The board of directors may also appoint a secretary 

who may be chosen from persons not on the board it-

self. 

Article 28 (Delegated committees) 

Within the limits of Articles 2381 and 2391-bis C.C. 

and in accordance with the pro tempore legislation 

in force regarding operations with related parties, 

the board of directors may delegate part of its pow-

ers to one or more of its members, determining the 

extent of their authority and the related remunera-

tion, having first asked the opinion of the statuto-



ry auditors. 

The board may also decide to create an executive 

committee consisting of some of its own members. 

In both these cases the provisions of Article 2381 

C.C. and other legislation apply. 

The frequency referred to in Article 2381, paragraph 

5 C.C. is six months. 

The board may also appoint general managers and spe-

cial attorneys, setting out the limits of their pow-

ers. 

The board may also appoint from among its members 

special committees and commissions whose aim may be 

to offer suggestions and act as consultants, includ-

ing with the aim of adapting the corporate govern-

ance structure to any recommendations that may at 

any time be made by the Corporate Governance Commit-

tee for companies quoted on the stock exchange 

and/or by the competent authorities or that are con-

tained in codes of practice issued by organisations 

managing regulated markets, or by professional or-

ganisations, any of which are considered appropriate 

or necessary for the proper functioning and develop-

ment of the company. 

Article 29 (Board resolutions) 

The board of directors meets in the place designated 

in the notice calling the meeting, either at the 

registered office or elsewhere, provided this is in 

an EU country, whenever the Chairman considers a 

meeting necessary or when a meeting is requested by 

one member of the board, in writing and with a list 

of the matters to be discussed. 

The Chairman calls the meeting by sending a notice, 

by recorded delivery letter, or by hand, by tele-

gram, fax or e-mail, to the directors and the active 

statutory auditors at least three days before the 

date of the meeting. 

If the meeting is urgent, it may be called by tele-

gram, fax or e-mail at least one day before the date 

of the meeting. 

The Chairman is entitled to invite professional ex-

perts to attend meetings in a consultative capacity. 

A majority of the serving directors have to be pre-

sent for board resolutions to be valid. 

Resolutions are passed by absolute majority vote of 

those directors in attendance, and in the case of 

equal votes for and against, the person presiding 

over the meeting has the deciding vote. 

Any directors who abstain from voting or who have 

declared a conflict of interest are ignored for the 

purposes of calculating the majority (constituent 



quorum). 

If the meeting has not been formally called, it is 

judged to be properly convened if all the serving 

directors and all the members of the board of statu-

tory auditors are present. 

If the Chairman considers it necessary, board meet-

ings may also be deemed properly convened if they 

are held via video or audio-conferencing, provided 

that the Chairman is able to identify all those pre-

sent, and all those present can identify each other, 

and provided that it is possible for all those pre-

sent to follow and participate in the discussions of 

the items on the agenda in real time, that they are 

able to exchange the documents that are relevant to 

the matters under discussion and that all the above 

circumstances are noted in the minutes. 

If the above circumstances apply, the meeting will 

be deemed to have been held at the venue in which 

the Chairman and meeting secretary are both present. 

If the Chairman of the board is absent, the meeting 

will be presided over by the most senior in age of 

the Deputy Chairmen or if there are no Deputy Chair-

men, or if there is more than one, the meeting will 

be presided over by the director who is most senior 

in age. 

Proxy voting is not permitted. 

A board meeting may also be called by the board of 

statutory auditors, or by at least one member of 

this board, by notification sent to the Chairman. 

Article 30 (Corporate representation) 

The Chairman of the board of directors is empowered 

to sign documents on behalf of and legally represent 

the company in dealings with third parties and in 

legal matters. 

Within the limits of the powers assigned to them, 

managing directors may also sign documents and rep-

resent the company legally. 

Article 31 (Directors’ remuneration) 

Members of the board of directors are reimbursed for 

any expenses incurred during the execution of their 

duties.  They may also receive an annual indemnity 

or remuneration of another kind, which is decided by 

the general shareholder meeting. 

The remuneration of directors assigned the office of 

chairman, director or managing director is set by 

the board of directors in compliance with the upper 

limits set by the general shareholder meeting, and 

after taking the advice of the board of statutory 

auditors. 

STATUTORY AUDITORS 



Article 32 (Board of statutory auditors) 

The board of statutory auditors consists of three 

active auditors and two reserve auditors, it is ap-

pointed by the general shareholder meeting, accord-

ing to the procedures given below.  The shareholders 

also determine the remuneration due to the Chairman 

of the board of auditors and to the active auditors. 

They remain in office for three years and they may 

be re-elected. 

The auditors must have the requirements prescribed 

by law, this charter and any other applicable regu-

lations. 

Members of the board of auditors are elected in ac-

cordance with the principle of equal participation 

of active auditors, as required by the legislation 

on gender balance applied from time to time, on the 

basis of lists compiled by those shareholders who, 

when the lists are due to be presented, have the 

right to vote at general shareholder meetings, in 

accordance with the methods and abiding by the lim-

its set out below. 

The names of the candidates must appear on each of 

the lists in numerical order. Each list consists of 

two sections: one for candidates for the office of 

active auditor, the other for the office of reserve 

auditor. The list must contain at least one candi-

date for the office of active auditor and one for 

that of reserve auditor, and it can contain up to a 

maximum of three candidates for the office of active 

auditor and two candidates for the office of reserve 

auditor.  

If, in accordance with the legislation on gender 

balance applied from time to time, mandatory gender 

quotas must be respected, each list which - consid-

ering both sections - presents three or more candi-

dates must contain candidates of different sexes for 

the office of active auditor and, in particular, its 

number of candidates of the under-represented sex 

must be at least equal to the number indicated in 

the notice calling the meeting, to ensure the manda-

tory gender quotas are respected in accordance with 

the legislation applied from time to time. 

The lists presented by the shareholders must be 

filed at the company’s registered office, following 

the indications in the notice calling the general 

shareholder meeting at least twenty-five days prior 

to the date fixed for the general shareholder meet-

ing, convened to deliberate the appointment of the 

members of the board of statutory auditors and made 

available to the public at the company’s registered 



office, on the company’s website and with the other 

methods prescribed by current pro tempore legal or 

regulatory provisions, at least twenty-one days be-

fore the date of the general shareholder meeting, 

unless any compulsory legal or regulatory provisions 

prescribe otherwise. 

No shareholders, those belonging to a shareholder 

pact, according to the provisions of Article 122 of 

Italian Legislative Decree no. 58 of 24 February 

1998, controlling and controlled entities, including 

those under joint control, according to the provi-

sions of Article 93 of Italian Legislative Decree 

no. 58 of 24 February 1998, may present, or consent 

to the presentation of, including via a third party 

or trust company, more than a single list, nor may 

they vote on any lists other than the list that they 

have presented or to whose presentation they have 

consented.  Any candidate whose name appears on more 

than one single list, will be disqualified. Any sup-

port given or vote cast on the basis of any viola-

tion of the above regulations will not be assigned 

to any of the lists. 

Shareholders have the right to present lists only if 

they, either singly or in concert with other share-

holders, hold full title to shareholdings proven to 

be in compliance with the legal and regulatory pro-

visions in force at the time on the subject of the 

election of members of the board of directors of the 

company. 

Title of the minimum quota of shares required to 

present the lists is determined by the number of 

shares registered in the shareholder’s/shareholders’ 

name the day the lists are filed at the company’s 

registered office. 

When each list is filed, under the terms indicated 

above, it must be accompanied by (i) a statement 

from each candidate accepting her/his candidature 

and stating that s/he bears sole responsibility for 

declaring that no reason exists for ineligibility 

for or incompatibility with the office s/he is to be 

elected to, and that s/he is in possession of the 

requirements established for acceptance of the of-

fice in question, including those concerning the to-

tal number of appointments permitted by the legal 

and regulatory provisions in force at the time, (ii) 

the curriculum vitae of each candidate containing a 

comprehensive description of his/her personal and 

professional qualities, and (iii) any other infor-

mation required by the current legal and regulatory 

provisions, to be indicated in the notice calling 



the general shareholder meeting.  

The certification issued by a qualified intermediary 

proving the number of shares, properly held, neces-

sary for the presentation of a list must be submit-

ted when the list is presented or even afterwards, 

provided it is before the deadline for the publica-

tion of the lists by the company. 

Any lists that do not comply with the above terms 

and conditions will not be considered properly pre-

sented. 

All persons with the right to vote may vote on only 

one list.  

No names of candidates may appear on any lists if 

reasons exist for ineligibility or incompatibility 

with the office to which they are seeking election, 

or if they are not in possession of the applicable 

requirements, or if they have already reached the 

limit for appointments of this kind set out in the 

legal and regulatory provisions in force at the 

time. 

The following procedure will be followed for elect-

ing the statutory auditors:  

1. the list that has received the highest number of 

shareholder votes will be used, and, working down 

the list in numerical order for each section, two 

active auditors and one reserve will be elected; 

2. the remaining active auditor and reserve auditor 

will be elected from the minority list that received 

the highest number of general shareholder meeting 

votes, working down the list in numerical order for 

each section (the “Minority List”).  

If one or more minority lists have received the same 

number of votes, candidates will be elected from the 

list presented by shareholders representing the 

greater share quota, or subordinately, the list pre-

sented by the highest number of shareholders. 

If, as a result of the votes and the above-mentioned 

operations, the minimum gender quota of the under-

represented sex is not respected, as required by 

legislation applied from time to time, the last can-

didate of the more represented sex elected from the 

Majority List, proceeding in numerical order, shall 

be replaced with the candidate immediately after 

him/her on the same Majority List belonging to the 

under-represented sex. If there are no candidates of 

the under-represented sex on the Majority List, the 

missing active auditor of the under-represented sex 

shall be elected by the general shareholder meeting 

on the basis of the majority prescribed by law. 

The chairmanship of the board of statutory auditors 



is assigned to the person whose name is in first 

place on the minority list. 

An auditor may not take up office in the cases pre-

scribed by the applicable legislation or if s/he 

cannot satisfy the necessary statutory requirements 

for the office. 

If an auditor leaves office, the reserve auditor on 

the same list comes in as a replacement. 

If both the active and reserve auditors on the same 

minority list leave, the candidate placed next on 

the same list will be the replacement, or if that is 

not possible, the replacement will be the first can-

didate on the minority list that came second in 

terms of shareholder votes. 

If, in the event of a replacement, the minimum gen-

der quota must also be reintegrated as required by 

the legislation on gender balance applied from time 

to time, the aforesaid replacement procedure must 

ensure that the replacement reserve auditor belong-

ing to the relevant list belongs to the under-

represented sex.  

If the aforesaid replacement procedures are not in 

compliance with the legislation regarding gender 

balance applied from time to time, a general share-

holder meeting must be called as soon as possible to 

appoint the missing active auditor on the basis of 

the majority prescribed by law, in compliance with 

the above-mentioned legislation regarding gender 

balance applied from time to time, while still re-

specting the principle of representing minorities.  

If only a single list is presented, or there is no 

list at all, the general shareholder meeting will 

vote with the majority prescribed by law and in ac-

cordance with the legislation regarding gender bal-

ance applied from time to time. 

Article 33 (Verification of accounts) 

The corporate accounts are verified by an audit com-

pany that is listed in the relevant register. 

BALANCE SHEET AND PROFITS 

Article 34 (Balance sheet and profits) 

The trading and financial year ends on the 31 Decem-

ber of every year. 

The board of directors will prepare, within the le-

gally defined time and in accordance with the provi-

sions of law and this charter, the balance sheet, 

consisting of the financial statement, profit and 

loss account, accompanying notes, together with a 

management performance report. 

Net profits shown on the balance sheet will be dis-

tributed as follows: 



- % (five percent) to the legal reserve until such 

time as it reaches one fifth of share capital; 

- the remaining 95% (ninety-five percent) to the 

shareholders in proportion to their holdings, unless 

otherwise decided by the general shareholder meet-

ing. 

The board of directors may also vote to pay out in-

terim dividends, using the methods and within the 

limits prescribed by the provisions of current leg-

islation. 

WINDING UP AND LIQUIDATION 

Article 35 (Winding up and liquidation) 

If the company is wound up for any reason, the gen-

eral shareholder meeting will decide the manner of 

liquidation and appoint the liquidator or liquida-

tors, in accordance with the law  

Article 36 (Legal jurisdiction) 

All disputes arising between the company and the 

shareholders or among shareholders themselves that 

are associated with company relations will be dealt 

with exclusively by the Court of Justice which has 

jurisdiction over the area in which the company’s 

registered offices are located. 

Article 37 (General provisions) 

Every other matter not expressly covered by this 

charter will be governed by the provisions of the 

Italian Civil Code (C.C.) regulating joint stock 

companies and any other special legislation on this 

matter. 

 

SIGNED: DAVIDE TREVISANI - MARCELLO PORFIRI Notary  

 


