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STATUTE 

 Article 1 
Name 

The company is called Relatech S.p.A. 

Article 2 
Headquarters 

 

The Company's registered office is in the municipality of Milan. The administrative body has the power to 
establish, modify and suppress, both in Italy and abroad, local operating units (branches, secondary 
offices, subsidiaries, administrative offices without stable representation, contact details, etc.) or to 
transfer the registered office within the national territory. The domicile of the shareholders, directors, 
statutory auditors and the auditor for their relations with the company is as shown in the shareholders' 
register. 

Article 3 
Object 

The company's corporate purpose is to carry out innovative activities in Italy and abroad with high 

technological value in the field of information and communication technologies, also in accordance with 

the provisions established for the recognition of the qualification of innovative SMEs and the following 

activities: 

(a) design, implementation, supply and management of computer systems, including analysis, design, 

development, installation and maintenance of "hardware" and "software" components and products; 

(b) marketing of products and services, made by the company and possibly by third parties, as well as 

providing technical assistance to them; 

(c) conception, implementation, direction of research and development programs and projects of 

innovative services, products and applications, also aimed at the realization of prototypes; 

(d) design, implementation, management of technology transfer programs and projects; 

(e) design, implementation, management of training programs and projects at a high technical and 

scientific level, including activities carried out in collaboration with universities as part of their institutional 

teaching, as well as vocational, continuous, open and distance learning; 

(f) provision of scientific, technological and application advice and assistance; 

(g) realizations, graphic elaborations and management of advertising images, drawings, images and 

symbols for commercial, professional, cultural, artistic and social relations in general; 

(h) creation, management and marketing of electronic databases and telematic search engines, including 

over the air and satellite; 

(i) organization of researches, selections, classifications and data processing of any kind by means of 

electronic and IT tools to support decision-making processes in the field of marketing, sales, market 

research, administration and administrative processes, finance and management control, organization 

and enhancement of human resources and personnel, to be carried out through innovative processes and 

methodologies and with the help of innovative proprietary and non-proprietary IT systems; 
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(j) electronic commerce activities; collection, production, processing, storage, exchange and distribution 

of information in support of professional, business and leisure activities; execution of feasibility studies, 

research, consultancy, design and works management, evaluation of technical and economic congruity, 

environmental impact studies, in the field of electronics and telematics for the realization of software and 

hardware; 

(k) participate in programs, calls for tenders and research and development projects at national and 

international level, consistent with the company's aims, also in collaboration with public and/or private 

structures at national and international level; 

(l) collaborate with institutions with similar aims or with public and/or private consortia or research 

bodies in similar fields. 

The company may carry out all commercial, real estate and financial transactions that will be deemed 

useful by the administrative body for the achievement of the corporate purpose, with the exclusion of 

financial assets vis-à-vis the public. 

Article 4 
Duration 

The duration of the company is fixed until 31 December 2050 and may be extended or dissolved in 

advance by resolution of the shareholders' meeting. 

Article 5 
Capital and shares 

The share capital is set at Euro 93,349.00 and is divided into 9,334,900 shares, with no indication of 

nominal value. It is permitted, in the ways and forms provided for by law, to allocate profits and/or 

reserves from profits to employees of the Company or its subsidiaries through the issue of shares pursuant 

to the first paragraph of Article 2349 of the Italian Civil Code. The shares are subject to the 

dematerialisation regime and entered into the centralised management system for financial instruments 

in accordance with current regulations. On March 11, 2019, the Extraordinary Shareholders' Meeting, with 

the minutes drawn up by the Notary Public Mathias Bastrenta, resolved to increase the share capital, in 

divisible form, by a maximum of 29,788.00 euros, plus surcharge, by issuing a maximum of 2,978,800 

shares, with no par value, excluding option rights, since they are reserved for the listing of the shares on 

AIM Italia, with a final subscription deadline of June 30, 2020. The Extraordinary Shareholders' Meeting 

of March 11, 2019 resolved to increase the share capital for cash, in divisible form, up to a maximum 

nominal value of 54,129 euros, plus share premium, by issuing a maximum of 5,412,900 shares, to be 

reserved exclusively for the exercise of "Warrant Relatech" in the ratio of 1 share for every 2 warrants 

exercised and with a final subscription deadline of December 31, 2023. Subject to the acquisition by the 

company of the status of innovative SME, pursuant to Article 4(1) of DL 3/2015, as long as the company 

maintains the requirements of innovative SME sites, it must meet at least two of the following additional 

requirements by Article 25 paragraph 2 letter H) of Decree Law no. 179/2012. If, after the registration in 

the special section of innovative SMEs, the Company loses one of the qualifying requirements provided 

for by law before the term provided for by the above mentioned regulations, the application of the 

discipline reserved to it will cease, without prejudice to the effectiveness of the fixed-term contracts 

entered into by the innovative SME until the expiry of the relative term; the clauses relating to the 
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innovative SME will remain, to the extent permitted by law, effective only for equity investments already 

subscribed and equity financial instruments already issued, with application of the current legislative 

discipline for limited liability companies for all that is not regulated. 

Pursuant to Articles 26 and 27 of Legislative Decree no. 179/2012, the Company, within the limits of the 

law and with a shareholders' decision taken with the majorities required for amendments to the 

memorandum and articles of association, may provide for the issue of financial instruments provided with 

property rights or even administrative rights, excluding voting at the shareholders' general meeting, in 

favor of shareholders or employees, collaborators or members of the administrative body, following the 

contribution of work or services, including professional ones, to the Company. The minutes of the relevant 

shareholders' meeting must be drawn up in the forms provided for in Article 2436 of the Italian Civil Code. 

Article 6 
Categories of shares and financial instruments 

The shares are registered, indivisible, freely transferable and give their holders equal rights. Each ordinary 

share confers the right to one vote at ordinary and extraordinary shareholders' meetings of the Company 

as well as the other administrative and property rights provided for by law or the Articles of Association.  

The Company has the right to issue other categories of shares and financial instruments, including shares 

savings, bonds, including convertible “cum warrants” and “warrant”, where the conditions provided for 

by current legislation are met. 

The Company may also issue participating financial instruments, provided they have equity and/or 

administrative rights, in accordance with the applicable provisions. The power to issue such financial 

instruments is assigned to the Board of Directors, without prejudice to the mandatory powers of the 

extraordinary shareholders' meeting provided for by law. 

The issuance resolution will establish, inter alia, the characteristics of the financial instruments issued, 

specifying the rights they confer, the penalties in the event of non-performance and, if permitted, the law 

of circulation. 

The issue of shares may also take place by converting other classes of shares. 

 

Article 7 
Identification of shareholders 

The company may request, at any time and at its own expense, from intermediaries, through the 

procedures provided for by the laws and regulations in force from time to time, the identification data of 

shareholders who have not expressly prohibited the communication of the same, together with the 

number of shares registered in the accounts in their name. The company is required to make the same 

request, at the request of one or more shareholders representing, alone or together with other 

shareholders, at least 1.25% (one point twenty-five per cent) of the share capital with voting rights at the 

ordinary shareholders' meeting, to be proved by filing appropriate certification. Unless otherwise required 

by law or regulations in force from time to time, the costs relating to the request for identification of 

shareholders at the request of the shareholders shall be shared equally (with the sole exception of the 

costs of updating the shareholders' register, which shall be borne by the company) by the company and 

the requesting shareholders. The request for identification of shareholders, both at the company's 
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request and at the request of shareholders, may also be partial, i.e. limited to the identification of 

shareholders who have not expressly prohibited the disclosure of their data and who hold a shareholding 

equal to or greater than a certain threshold. 

The company must communicate to the market, in the manner provided for by the laws and regulations 

in force from time to time, the presentation of the request for identification, both at the request of the 

company and at the request of the shareholders, disclosing, as the case may be, the relevant reasons or 

the identity and overall participation of the applicant shareholders. The data received shall be made 

available to all shareholders without charge to them. 

 

 

Article 8 
Right of withdrawal 

Withdrawal is the responsibility of the shareholders in the cases provided for by law as mandatory. 

Withdrawal, however, is not permitted when a resolution has been passed to extend the term of the 

Company's duration or to introduce or remove restrictions on the circulation of shares. 

 

Article 9 
Communication of Significant Shareholdings 

From the time when and as long as they are issued by the company and are traded on an MTF (and until 

such time as they are withdrawn from trading) and until any similar legal provisions are made mandatory, 

the provisions laid down for listed companies in Article 120 of Legislative Decree No. 58/1998 ("TUF"), 

with regard to disclosure requirements for major shareholdings, also with reference to the implementing 

Consob regulations and the guidelines expressed by Consob on the subject, become applicable on a 

voluntary basis and insofar as they are compatible. 

For the purposes of this Article: 

(i) shareholding is defined as a shareholding, even indirectly held through subsidiaries, trustees or third 

parties, of the shares of the Company that grant voting rights in shareholders' meeting resolutions 

concerning the appointment or dismissal of directors; 

(ii) Significant participation means reaching or exceeding (increasing or decreasing) the thresholds of 5% 

(five per cent), 10% (ten per cent), 15% (fifteen per one hundred), 20% (twenty percent), 25% (twenty-

five percent), 30% (thirty percent), 50% (fifty percent), 66.6% (sixty-six point six percent) and 90% (ninety 

percent) of the share capital, i.e. the different thresholds provided for in the applicable laws and 

regulations. 

Shareholders who reach or exceed, increase or decrease, the relevant shareholding thresholds are 

required to notify the company. 

The notification relating to significant shareholdings must be made, without delay and in any case within 

4 (four) trading days from the date of completion of the act or event that gave rise to the obligation, 

regardless of the date of execution. 

Voting rights and other rights that allow the company to be influenced by the shares for which the 

reporting obligations set out in this Article 9 have not been fulfilled are suspended and may not be 
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exercised and the shareholders' resolutions adopted with their casting vote may be challenged in 

accordance with Article 2377 of the Italian Civil Code. 

Shares for which disclosure requirements have not been met are computed for the purposes of 

constituting the Shareholders' Meeting but are not counted for the purposes of calculating the majority 

and the amount of capital required to approve the resolution. 

 

Article 10 
End societal takeover bid 

From the time when and until the shares issued by the company are traded on an MTF (and until such 

time as the withdrawal from trading has taken place) and until such time as similar rules of law, if any, are 

made mandatory, become applicable, for voluntary recall and insofar as they are compatible, the 

provisions dictated for listed companies by articles 106, 108, 109 and 111 of the TUF, on the subject of 

takeover bids and mandatory exchange, also with reference to Consob implementing regulations and the 

guidelines expressed by Consob on the subject (hereinafter, jointly, the "TUF Regulations"). 

Article 111 of the TUF and, for the purposes of its application, the provisions of these Articles of 

Association and the TUF Rules also apply to any financial instruments issued by the Company in the event 

that the percentage for the exercise of the right to purchase indicated in this article is reached in relation 

to the aforementioned financial instruments. 

Article 111 of the TUF will apply in the case of holding a shareholding or financial instruments amounting 

to at least 90% (ninety percent) of the share capital or the relevant type of financial instrument. 

For the purposes of these Articles of Association, transfer means any act on a voluntary or compulsory 

basis, whether particular or universal, in any form whatsoever (including through a trustee), and/or any 

fact by virtue of which the result of the transfer, incorporation and/or transfer to other shareholders or 

third parties of the right of ownership and/or rights in rem (including the right of usufruct and the right of 

pledge) relating to the shares of the company is achieved directly or indirectly. 

The rules set out in the TUF Rules referred to are those in force at the time when the obligations set out 

in this Article 10 of the Articles of Association will apply. 

Unless otherwise provided for by law or regulation or by these Articles of Association, in all cases where 

the TUF or the Regulation approved by Consob Resolution 11971 of 14 May 1999 provides that Consob 

must determine the price for the exercise of the obligation and right to purchase referred to in Articles 

108 and 111 of the TUF, such price shall be equal to the higher of (i) the price determined, in accordance 

with the criteria set out in Consob Resolution 11971 of 14 May 1999, by an auditing firm appointed by the 

Chairman of Assirevi within 10 days of the request sent by the Chairman of the Board of Directors and 

calculated taking into account the company's assets and liabilities and its income prospects, as well as the 

market value of the shares, if any; (ii) the highest price envisaged for the purchase of financial instruments 

of the same category during the 12 months prior to the creation of the right or obligation to purchase by 

the person held to do so, as well as by persons operating in concert with him, as far as the Board of 

Directors is aware. 

It is understood that the TUF Rules and article 106 TUF will apply about the holding of a shareholding 

above the threshold of 30% (thirty percent) of the share capital. Therefore, in this case, the obligation to 

make a public tender offer for all the voting shares of the Company will apply. 
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If the exceeding of the shareholding threshold of 30% (thirty percent) is not accompanied by notification 

to the board of directors and to the market and, where required by applicable laws or regulations, to the 

supervisory and/or market management authority, or to the persons indicated by the latter, and by the 

submission of a full public offer within the terms provided for by the TUF Rules, the voting rights on the 

exceeding shareholding will be suspended, which can be ascertained at any time by the board of directors. 

Until the date of the shareholders' meeting convened to approve the financial statements for the fifth 

financial year following the start of trading of the shares on AIM Italia, the offer obligation provided for in 

Article 106, paragraph 3, letter b), TUF does not apply. 

The application of the exemption, provided for by current legislation, from the obligation to promote a 

public purchase and/or exchange offer resulting from merger or demerger operations will be precluded 

only if the majority of shareholders opposed to the relevant shareholders' resolution - determined in 

accordance with the applicable legislation - represent at least 7.5% of the share capital with voting rights. 

The execution of the public purchase and exchange offers will be agreed with the Board of Arbitrators 

called "Panel" with headquarters at Borsa Italiana S.p.A.. The Panel shall also lay down the appropriate or 

necessary provisions for the proper conduct of the offer. The Panel shall exercise these administrative 

powers after consulting Borsa Italiana. 

Panel members are chosen from among independent persons with proven expertise in financial markets. 

The term of office is three years and is renewable once. If one of the members ceases to hold office before 

the expiration date, Borsa Italiana shall appoint a replacement; this appointment shall last until the 

expiration date of the Board in office. The Panel's decisions on disputes relating to the interpretation and 

execution of the takeover bid clause are made in accordance with law, with respect for the principle of 

adversarial proceedings, within 30 days of the appeal and are communicated promptly to the parties. The 

language of the proceedings is Italian. The Chairman of the Panel has the right to assign the matter, in 

agreement with the other members of the panel, to a single member of the panel. 

The Companies, their shareholders and any bidders may refer the matter to the Panel to request its prior 

interpretation and recommendations on any issues that may arise in connection with the tender offer. 

The Panel shall respond to any such request orally or in writing, within the shortest possible time, with 

the right to ask any interested parties for all the information necessary to provide an adequate and correct 

response. The Panel also exercises the powers of administration of the takeover bid and of exchange 

referred to in the clause concerning the takeover bid, after consulting Borsa Italiana. 

Even in the absence of a statutory provision for expenses, the fees of the Panel members are charged to 

the applicant. 

 

ASSEMBLY 

Article 11 
Competence of Shareholders' Meeting. 
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The Ordinary Shareholders' Meeting resolves on the matters provided for by law and these Articles of 

Association. 

In any case, the Ordinary Shareholders' Meeting is responsible for resolutions relating to the assumption 

of equity investments involving unlimited liability for the obligations of the investee company. 

When the Company's shares are admitted to trading on an MTF and unless otherwise provided for by the 

AIM Italia Regulations and/or by a provision of Borsa Italiana S.p.A., prior authorization of the ordinary 

shareholders' meeting is required, pursuant to Article 2364, paragraph 1, of the Italian Civil Code, as well 

as in the cases provided for by law, in the following cases: (i) acquisitions of equity investments or 

companies or other assets that achieve a "reverse takeover" pursuant to the AIM Italia Issuers' 

Regulations; (ii) disposal of equity investments or companies or other assets that achieve a "substantial 

change in the business" pursuant to the AIM Italia Issuers' Regulations. 

Any resolution involving the exclusion or removal of the Company's shares from trading on multilateral 

trading facilities (including, where applicable, merger or demerger resolutions) must be approved with 

the favorable vote of 90% (ninety percent) of the shareholders present at the meeting or with the lower 

percentage established in the AIM Italia Issuers' Regulations, except in the event that, as a result of the 

execution of the resolution, the Company's shareholders hold, or are allotted to them, shares admitted 

to trading on AIM Italia or on a regulated market in the European Union. 

The Extraordinary Shareholders' Meeting resolves on the matters provided for by law and the provisions 

of these Articles of Association. 

The Extraordinary Shareholders' Meeting resolves on the matters provided for by law and the provisions 

of these Articles of Association. 

 

Article 12 
Convocation 

The Assembly shall meet in any place, even other than the registered office, at the choice of the 

administrative body, if it is within the Italian territory. 

The Shareholders' Meeting is convened whenever the Board of Directors deems it appropriate, or when 

it is required by law, and in any case at least once a year, for the approval of the financial statements, 

within 120 (one hundred and twenty) days of the end of the financial year, or, in the cases provided for 

by Article 2364, paragraph 2, of the Italian Civil Code, within 180 (one hundred and eighty) days of the 

end of the financial year, without prejudice to any further term provided for by current regulations. 

The call is made by means of a notice published, including extracts, in the Gazzetta Ufficiale della 

Repubblica or in at least one of the following newspapers: "MF-Milano Finanza", "Italia Oggi" or "Sole 24 

Ore", at least 15 (fifteen) days prior to the date set for the Shareholders' Meeting on first call and, in any 

case, on the Company's website. 

Even in the absence of a formal convocation, the shareholders' meeting is validly constituted when the 

requirements of the law are met. 

Shareholders representing at least 10% (ten percent) of the share capital with voting rights at the ordinary 

shareholders' meeting may request, within 5 (five) days of the publication of the notice of call of the 

meeting, the integration of the items to be discussed, indicating in the request the additional items 

proposed. The notice supplementing the agenda shall be published in at least one of the newspapers 
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indicated in these Articles of Association, at the latest by the 7th (seventh) day prior to the date of the 

Shareholders' Meeting on first call. Requests for additions to the agenda must be accompanied by an 

explanatory report that must be filed at the Company's registered office, to be handed over to the 

administrative body by the deadline for submitting the request for additions. Additions to the list of items 

to be discussed are not permitted for items on which the shareholders' meeting resolves, in accordance 

with the law, on the proposal of the directors or based on a project or report prepared by them. 

Shareholders may ask questions about the items on the agenda even before the meeting. Questions 

received before the meeting shall be answered at the latest during the meeting. The company may 

provide a uniform answer to questions with the same content. 

 

Article 13 
Participation at the Shareholders' Meeting 

The Shareholders' Meeting may be attended by shareholders who have the right to vote, as well as those 

who, by law or by virtue of these Articles of Association, have the right to participate. 

The legitimacy of the company's shares admitted to trading on Italian regulated markets or multilateral 

trading facilities is subject to the applicable laws and regulations. 

 

Article 14 
Participation by telecommunication instrument 

The Ordinary and/or Extraordinary Shareholders' Meetings may be held, with speeches in several 

locations, contiguous or distant, by audio-conferencing or videoconferencing, provided that the collegial 

method and the principles of good faith and equal treatment of shareholders are respected: 

- the Chairman of the Shareholders' Meeting, also through his or her own bureau, is allowed to 

ascertain the identity and legitimacy of those present, distributing to them by fax or e-mail, if drafted, 

the documents prepared for the meeting, regulate the conduct of the meeting, ascertain and 

announce the results of the vote; 

- in every audio/video place connected, the attendance sheet must be prepared, in which the names 

of the participants of the meeting in that place must be indicated; 

- the person taking the minutes can adequately perceive the events that are the subject of the minutes; 

- the participants can take part in the discussion and vote simultaneously on the items on the agenda; 

- the notice of call (except in the case of a full shareholders' meeting) shall indicate the audio/video 

locations connected by the company, where the participants may attend, the meeting being deemed 

to have been held in the place where the Chairman and the person taking the minutes will be present. 

The meeting is deemed to be held in the place where the Chairman and the person taking the minutes 

are present. Without prejudice to the different resolution quorums provided for by these Articles of 

Association, the ordinary and extraordinary shareholders' meeting is validly constituted and resolves with 

the majorities required by law. 

 

Article 15 
Representation in the Assembly 
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Each shareholder who has the right to attend the Shareholders' Meeting may be represented by written 

proxy by another person within the limits and in the manner provided for by law. 

Article 16 
Conduct of the Assembly 

The Assembly is chaired by the Chairman of the administrative body or by one of the managing directors 

or, in case of their absence or impediment or renunciation, by another person elected by simple majority 

of the capital present. 

The shareholders' meeting appoints a secretary, including non-members, and, if necessary, one or more 

scrutineers, including non-members. The assistance of the secretary is not necessary when the minutes 

of the meeting are drawn up by a notary public. 

It is the responsibility of the Chairman of the Meeting to ascertain that the Meeting has been properly 

convened, to verify the identity and legitimacy of those present, to direct and regulate the conduct of the 

Meeting and to ascertain and proclaim the results of voting. 

 

Article 17  
Minutes of the Shareholders' Meeting 

The resolutions of the shareholders' meeting must be recorded in the minutes signed by the chairman 

and the secretary or notary public, where required by law. 

ADMINISTRATION AND CONTROL 

Article 18 
Board of Directors 

The administration of the Company is entrusted to a Board of Directors composed of not less than 3 

(three) and not more than 9 (nine) members. The Shareholders' Meeting shall determine the number of 

members of the Board and the duration of the appointment, subject to the maximum limits set by law. 

At least 1 (one) of the members of the Board of Directors must meet the independence requirements of 

Article 148, paragraph 3, TUF. 

The Board of Directors appoints the Chairman from among its members, when this is not provided for by 

the Shareholders' Meeting; it may also appoint one or more Vice-Chairmen, who replace the Chairman in 

cases of absence or impediment, and a Secretary. 

 

Article 19 
Appointment and replacement of directors 

Directors remain in office for the period set by the shareholders' resolution of appointment, up to a 

maximum of 3 (three) years and may be re-elected. Their term of office expires on the date of the 

Shareholders' Meeting convened to approve the financial statements for the last year of their term of 

office, except for the grounds for termination and forfeiture of office provided for by law and this statute. 

Directors are appointed based on lists in which candidates are assigned progressive numbering. 
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The lists submitted by shareholders, signed by the shareholder or shareholders submitting them (including 

by proxy to one of them), must contain a number of candidates not exceeding the maximum number of 

members to be elected and must be filed at the Company's registered office at least 7 (seven) days before 

the date set for the Shareholders' Meeting on first call. The lists containing a number of candidates equal 

to the number of directors to be appointed must contain at least 1 (one) director who meets the 

independence requirements set forth in art. 148, paragraph 3, TUF. 

The lists must be filed together with the presentation of the lists, it being understood that any changes 

that may occur up to the day the Shareholders' Meeting is, actually, held shall be promptly notified to the 

Company: 

a) information on the shareholders who submitted the list and the percentage of capital held; 

b) the curriculum vitae of the candidates as well as a declaration by each candidate that, under their own 

responsibility, there are no grounds for ineligibility and incompatibility and that they meet the 

requirements for the respective offices; 

c) an indication of the administration and control positions held in other companies and any indication of 

suitability to qualify as independent within the meaning of the Articles of Association; 

d) a statement that each candidate accepts his/her application; 

e) any other further or different statement, information and/or document required by the laws and 

regulations in force at the time. 

No shareholder may submit or exercise his voting rights for more than one list, even if through a third 

party or trust companies. Only shareholders who, alone or together with other shareholders, hold shares 

representing at least 10% (ten percent) of the share capital with voting rights at the ordinary shareholders' 

meeting, to be proven by filing appropriate certification, are entitled to submit lists. The certification 

issued by the intermediary proving ownership of the number of shares required to submit the list must 

be produced at the time the list is filed or later, provided that the deadline for filing the list is within the 

above deadline. 

Lists submitted without complying with the above provisions shall be deemed not to have been submitted. 

Directors are elected as follows: all members except one are taken from the list that obtained the highest 

number of votes, in the progressive order in which they are listed; the remaining member is taken from 

the list that obtained the second highest number of votes and is not connected in any way, not even 

indirectly, with the shareholders who submitted or voted for the list that obtained the highest number of 

votes. 

In the event of a tie between several lists, a runoff vote shall be held between these lists, with the 

candidates on the list obtaining a simple majority of votes being elected. 

If the candidates elected in the manner indicated above do not ensure the appointment of independent 

directors in accordance with these Articles of Association, the non-independent candidate elected last in 

numerical order on the list that received the highest number of votes will be replaced by the first non-

elected independent candidate in numerical order on the same list, or, failing that, by the first non-elected 

independent candidate in numerical order on the other lists, according to the number of votes obtained 

by each list. This procedure will be followed until the Board of Directors is made up of a number of 

independent directors in compliance with the provisions of these Articles of Association. If, finally, this 

procedure does not ensure the result indicated lastly, the replacement will take place by a resolution 
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passed by a majority vote of the Shareholders' Meeting, after the submission of candidates who meet the 

above requirements. 

If only one list is submitted, the Board of Directors shall be drawn from it in its entirety if it obtains the 

majority required by law for the ordinary shareholders' meeting. 

For the appointment of those directors who, for whatever reason, could not be elected using the 

procedure provided for in the preceding paragraphs or if no slates of candidates are filed, the 

Shareholders' Meeting shall resolve in accordance with the majorities required by law, it being understood 

that at least one director must meet the independence requirements of this statute. 

The list voting procedure applies only in the event of renewal of the entire Board of Directors. 

If one or more directors leave office during the year, the others shall replace them by a resolution 

approved by the Board of Statutory Auditors pursuant to Article 2386 of the Italian Civil Code, provided 

that the majority is still made up of directors appointed by the Shareholders' Meeting and that at least 

one director meeting the independence requirements set out in these Articles of Association is still 

present on the Board. Directors thus appointed shall remain in office until the next Shareholders' Meeting. 

Failure to meet the legal requirements shall constitute grounds for forfeiture of the administrator. 

The termination of directors due to expiry of the term takes effect as soon as the new administrative body 

has been reconstituted. 

 

Article 20 
Council meetings 

The Board of Directors shall also meet in a place other than the registered office, provided that it is in 

Italy, whenever the Chairman deems it necessary, it being understood that the Managing Directors shall 

report to the Board of Directors and the Board of Statutory Auditors, at least every 3 (three) months, on 

the general performance of operations and its foreseeable development, as well as on the most significant 

transactions, due to their size or characteristics, carried out by the Company and its subsidiaries, if any. 

The convocation is made by the Chairman or even by just one of the Board members by letter, registered 

mail, fax or e-mail, to be sent at least 3 (three) days before the meeting to each member of the Board and 

the Board of Statutory Auditors or, in case of urgency, to be sent at least 24 (twenty-four) hours before 

the meeting. 

In the event of failure to comply with the convening formalities, the Board of Directors shall be duly 

constituted when the majority of directors and members of the control body have attended and all those 

entitled to attend have been informed in advance of the meeting, even without the formalities required 

by law and the articles of association. 

The Board of Directors shall act validly with the favourable vote of the absolute majority of those present. 

Meetings of the Board of Directors are chaired by the Chairman or, failing that, by the director designated 

by those present. 

The resolutions of the board must be recorded in minutes signed by the chairman and secretary. 

Shareholders may appeal against the resolutions of the Board of Directors that are detrimental to their 

rights under the same conditions in which they may appeal against the resolutions of the Shareholders' 

Meeting, insofar as they are compatible. 



The English version of the document is a translation of the original in Italian for information purposes only.  

In case of a discrepancy, the Italian original will prevail. 

 

 
12 

 

The meetings of the Board of Directors may also be held by videoconference or audio-conference, 

provided that each of the participants can be identified by all the others and that each of the participants 

is able to intervene in real time during the discussion of the topics examined, as well as to receive, transmit 

and view documents. If these conditions are met, the meeting is deemed to be held in the place where 

the Chairman and Secretary are located. 

 

Article 21 
Management powers 

The Board of Directors is vested with all powers for the ordinary and extraordinary management of the 

company. The administrative body is given the power to pass resolutions concerning mergers and 

demergers in the cases provided for in Articles 2505 and 2505-bis of the Italian Civil Code, the 

establishment or closure of secondary offices, the indication of which of the directors represent the 

company, the reduction of the share capital in the event of withdrawal of the shareholder, adjustments 

to the by-laws to comply with regulatory provisions, the transfer of the registered office in Italy, all 

pursuant to Article 2365, paragraph 2, of the Italian Civil Code. 

The attribution to the Board of Directors of powers that by law are vested in the Shareholders' Meeting 

does not affect the competence of the Shareholders' Meeting, which retains the power to pass resolutions 

on the matter. 

Article 22 
Delegation of attributions 

The Board of Directors may delegate all or part of its powers, pursuant to and within the limits set forth 

in Article 2381 of the Italian Civil Code, to an executive committee composed of some of its members, or 

to one or more of its members, even severally. 

The members of the Executive Committee may at any time be removed or replaced by the Management 

Board. The Secretary of the Executive Committee is the Secretary of the Board of Directors, if appointed, 

or otherwise a member designated by the Chairman. For the convocation, constitution and functioning 

of the Executive Committee, the rules provided for the Board of Directors shall apply. 

 

Article 23 

Company representation 

The power to represent the company before third parties and in legal proceedings lies with the Chairman 

of the Board of Directors, without any limit, and, if appointed, with the Deputy Chairmen, within the limits 

established by the appointment resolution. 

In the event of the appointment of managing directors, they are responsible for representing the 

Company within the limits of their management powers. Within the same limits, the power of 

representation is attributed to the Chairman of the Executive Committee, if any. 

The company is also represented by the general manager, directors, instigators and attorneys, within the 

limits of the powers conferred on them in the act of appointment. 
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Article 24 
Directors' fees 

In addition to reimbursement of expenses incurred in the performance of their duties, directors may be 

granted a total annual allowance. 

The Shareholders' Meeting may also set aside an indemnity for the directors, in the forms deemed 

appropriate, to be paid to them upon termination of their term of office. 

The shareholders' meeting has the power to determine a total amount for the remuneration of all 

directors, including those holding special offices, to be divided by the board in accordance with the law. 

The subsequent definition of the remuneration of directors holding special offices is the responsibility of 

the Board itself, after consulting the Board of Statutory Auditors. 

The Shareholders' Meeting may determine, in the case of extraordinary transactions, changes in the total 

amount for the remuneration of the directors referred to in this article. 

 

Article 25 
General Manager 

The Board of Directors may appoint a general manager, even if he or she is not a member of the 

administrative body, determining his or her functions and powers at the time of appointment; however, 

the powers reserved by law for directors and those involving decisions concerning the definition of the 

company's overall objectives and the determination of the related strategies may not be delegated to the 

general manager. 

The General Manager avails himself of the collaboration of the company's staff by organizing their 

attributions and functional skills. 

Article 26 
Board of Statutory Auditors 

 

The Board of Statutory Auditors exercises the functions provided for by Article 2403 of the Italian Civil 

Code. The Board of Statutory Auditors consists of three standing members and two alternate members 

who remain in office for three financial years and expire on the date of the Shareholders' Meeting called 

to approve the financial statements for the third year of their office, with the powers and obligations 

provided for by law. 

Statutory Auditors must meet the requirements of integrity, professionalism and independence required 

by applicable law. 

Meetings of the Board of Statutory Auditors may also be held by audio-conference or videoconference 

provided that each of the participants can be identified by all the others and that each of the participants 

is able to intervene in real time during the discussion of the matters examined, as well as to receive, 

transmit and view documents. If these conditions are met, the meeting shall be deemed to be held in the 

place where the Chairman and Secretary are located. The provisions of the law and, insofar as compatible, 

the provisions of these Bylaws relating to the liability of directors apply to liability actions against the 

Board of Statutory Auditors. 
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Article 27 
Designation and replacement of statutory auditors 

Statutory Auditors are appointed based on lists in which candidates are assigned progressive numbering. 

The lists are divided into two sections: one for candidates for the office of standing auditor and the other 

for candidates for the office of alternate auditor. 

The lists submitted by shareholders, signed by the shareholder or shareholders submitting them (including 

by proxy to one of them), must contain a number of candidates not exceeding the maximum number of 

members to be elected and must be filed at the Company's registered office at least 7 (seven) days before 

the date set for the Shareholders' Meeting on first call. Together with the presentation of the lists, they 

must be filed: 

a) information on the shareholders who submitted the list and the percentage of capital held; 

b) the curriculum vitae of the candidates as well as a declaration by each candidate that, under their own 

responsibility, there are no grounds for ineligibility and incompatibility and that they meet the 

requirements for the respective offices; 

c) information on the candidates with an indication of the positions of administration and control held in 

other companies, as well as a statement by the same candidates certifying that they meet the 

requirements, including those of integrity, professionalism, independence and the accumulation of 

offices, provided for by the laws and regulations in force at the time and by the Articles of Association and 

their acceptance of the candidature and office, if elected; 

d) a statement that each candidate accepts his/her application; 

e) by any other further or different declaration, information and/or document provided for by the laws 

and regulations in force at the time. 

No shareholder may submit or exercise his voting rights for more than one list, even if through a third 

party or trust companies. 

Lists may be submitted by shareholders who, alone or together with other shareholders, hold shares 

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

shareholders' meeting, to be proven by filing appropriate certification. 

Lists submitted without complying with the above provisions shall be deemed not to have been submitted. 

The first two candidates on the list that obtains the highest number of votes and the first candidate on 

the list that obtains the second highest number of votes submitted by shareholders who are not 

connected, even indirectly, with the shareholders who submitted or voted for the list that obtained the 

highest number of votes will be elected as standing auditors. The candidate elected from the list that 

obtained the second highest number of votes will also be appointed Chairman of the Board of Statutory 

Auditors. 

The first alternate candidate on the list that obtains the highest number of votes and the first alternate 

candidate on the list that obtains the second highest number of votes and is submitted by shareholders 

who are not connected, even indirectly, with the shareholders who submitted or voted for the list that 

obtained the highest number of votes shall be elected as alternate auditors. 
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In the event of a tie between several lists, a ballot shall be held. 

If only one list is submitted, the Board of Statutory Auditors shall be drawn from it in its entirety if it 

obtains the majority required by law for the ordinary shareholders' meeting. 

For the appointment of those Statutory Auditors who, for whatever reason, could not be elected using 

the procedure provided for in the preceding paragraphs or if no lists are presented, the Shareholders' 

Meeting resolves by relative majority. 

The list voting procedure applies only in the event of renewal of the entire Board of Statutory Auditors. 

In the event of early termination of the appointment of a standing auditor for any reason, the first 

alternate auditor belonging to the same list as the replaced auditor takes over until the next Shareholders' 

Meeting. 

In the event of the Chairman being replaced, the chairmanship is taken, until the next Shareholders' 

Meeting, by the alternate member taken from the list that received the second highest number of votes. 

If only one list is presented or in the event of a tie between two or more lists, the first Statutory Auditor 

from the list of the outgoing Chairman takes over until the next Shareholders' Meeting. 

If the Board of Statutory Auditors is not completed with the Deputy Auditors, the Shareholders' Meeting 

must be convened to provide, with the majorities required by law. 

At the time of the appointment, the Ordinary Shareholders' Meeting will determine the remuneration to 

be paid to the Statutory Auditors, appoint the Chairman and anything else required by law. 

 

Article 28 
Statutory audit 

The statutory audit of the company's accounts shall be carried out by a statutory auditor or an audit firm 

registered in the appropriate register. 

Article 29 
Financial years and balance sheet 

The financial year begins on 1 January and ends on 31 December of each year. 

At the end of each financial year, the administrative body shall draw up the financial statements in 

accordance with the law. 

Article 30 
Dissolution and liquidation 

The appointment and dismissal of liquidators is the responsibility of the Extraordinary Shareholders' 

Meeting, which resolves with the majorities required for amendments to the Articles of Association: in 

the event of the appointment of several liquidators, they constitute the liquidation board, which will 

operate in accordance with the following rules: 

(i) the college of liquidators shall act by an absolute majority of its members; 

(ii) one or more of its members may be delegated to carry out the deliberations of the college of 

liquidators; 

(iii) the college of liquidators shall meet whenever requested by even one of its members by written notice 

to be sent to the other members at least eight days before the date fixed for the meeting: the college of 
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liquidators shall in any case meet validly, even without written convocation, when all its members are 

present; 

(iv) the minutes of the resolutions of the Board of Liquidators will be drawn up in a special book and signed 

by all the members present at the meeting. 

Pursuant to the last paragraph of Article 2487-bis of the Italian Civil Code, liquidators take up their duties 

with effect from the date of registration of their appointment in the Companies' Register. 

Unless otherwise resolved by the Shareholders' Meeting, the liquidator or the Board of Liquidators has 

the power to carry out all acts useful for the purposes of liquidation, with the power, by way of example, 

to dispose of the company, including en bloc, to enter into transactions, make complaints, appoint special 

attorneys for specific acts or categories of acts. 

 

Article 31 
General provisions 

Insofar as not provided for in these Articles of Association, the provisions of the law relating to public 

limited companies shall apply. 

If, depending on the admission to AIM Italia or independently of this, the shares of the company are widely 

distributed among the public, pursuant to the combined provisions of articles 2325-bis of the Italian Civil 

Code, 111-bis of the implementing provisions of the Italian Civil Code and 116 of the TUF, the provisions 

of the Italian Civil Code and the TUF (as well as secondary legislation) shall apply to companies with shares 

widely distributed among the public and the clauses of these Articles of Association that are incompatible 

with the rules laid down for such companies shall automatically lapse. 

Signed Pasquale Lambardi 

Signed Anna Riberti 

 

 


