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Notary Register No. 10291                      File No. 6988 

MINUTES OF SHAREHOLDERS' ORDINARY AND EXTRAORDINARY MEETING 

REPUBLIC OF ITALY 

On this twenty-ninth day of January, two thousand fifteen 

at 9:05 a.m. 

In Rome, Via Giulio Vincenzo Bona, 65 

January 29, 2015 

Upon request made by "ASTALDI Società per Azioni". 

I, the undersigned, Dr. SALVATORE MARICONDA, Notary of Genzano 

di Roma, registered with the Roll of the United Notary 

Districts of Rome, Velletri and Civitavecchia, 

attended 

by drawing up the relevant minutes, the ordinary and 

extraordinary meeting of the shareholders of "ASTALDI Società 

per Azioni", with registered office in Rome, Via Giulio 

Vincenzo Bona, 65, deliberated share capital Euro 231,986,834, 

subscribed and paid-up share capital of Euro 196,849,800, 

registration with the Register of Companies of Rome and 

taxpayer code No. 00398970582, VAT Registration No. 

00880281001, R.E.A. No. RM-152353, called to be held on 

today's date, at first call, in the above-mentioned place at 9 

o'clock, to discuss and resolve upon the following 



 #p#  

Agenda: 

Ordinary session: 

1. Appointment of two members of the Board of Directors. 

Resolutions connected therewith and deriving therefrom. 

Extraordinary session: 

1. Amendment to art. 12 of the Company's By-Laws in order to 

govern the attribution of increased voting rights pursuant to 

art. 127-quinquies of T.U.F. (the Italian Financial Services 

Acts). 

The meeting is attended by: 

- Prof. Ernesto MONTI, born in Marigliano (Naples) on January 

2, 1946, and domiciled for his office in Rome, as set forth 

above, in his capacity as Company's Deputy Chairman. 

I, the Notary, do hereby certify the personal identity of the 

appearer who, pursuant to art. 13 of the Company's By-Laws, 

upon proposal made by Dr. Paolo Astaldi, Chairman of the Board 

of Directors, chairs the Meeting and 

HAVING ACKNOWLEDGED 

- that today's Meeting was validly called by notice published 

as an abstract in the newspaper Il Sole 24 Ore of December 23, 

2014, as well as in the Internet website www.astaldi.com 

(Governance/Shareholders' meeting section) on that same date; 
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- that the documents relating to the items of the agenda were 

filed with the Company's registered office and Borsa Italiana 

S.p.A. within the due date fixed by the laws and regulations 

in force and, as far as the extraordinary session is 

concerned, by CONSOB communication No. 0003460 of January 16, 

2015; 

- that the Shareholders attending the meeting, or their 

proxyholders, hold the proxy entitling them to attend this 

Meeting; 

- that the proxies have undergone verification of compliance 

with the provisions of section 2372 of the Italian Civil Code 

and the Company's By-Laws, as will be done for the 

shareholders entering the room after the Meeting is opened; 

- that, at present, 2 (two) shareholders and 151 (one hundred 

fifty-one) proxyholders, holding a total of 73,846,244 

(seventy-three millions eight hundred forty-six thousand two 

hundred forty-four) shares, corresponding to 75.028% (seventy-

five point zero twenty-eight percent) of the Company's share 

capital, thus representing more than half of the voting share 

capital, have checked-in. The final list of those attending 

the Meeting, personally or by proxy, setting forth the number 

of shares deposited, the identity of the shareholders having 
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issued the proxy, as well as the entities voting in their 

capacity as pledgees, takers-in or beneficial owners, shall be 

enclosed herewith as annex "A"; 

- that, as to the members of the Board of Directors, the 

Meeting is attended by Paolo ASTALDI, Chairman, by the Deputy 

Chairman as set forth above, by Giuseppe CAFIERO, Deputy 

Chairman, by Stefano CERRI, Chief Executive Officer, and by 

the Directors Luigi GUIDOBONO CAVALCHINI, Nicoletta MINCATO 

and Eugenio PINTO, as per presence sheet which is herewith 

enclosed as annex "B"; 

- that the Meeting is attended by all the members of the Board 

of Auditors, namely, Daria Beatrice LANGOSCO DI LANGOSCO, 

President of the Board of Auditors, and Lelio FORNABAIO and 

Ermanno LA MARCA, Standing Auditors, as per presence sheet 

which is herewith enclosed as annex "C", 

DOES HEREBY DECLARE 

this Shareholders' Meeting as validly formed and suitable for 

discussing and resolving upon the items of the agenda. 

Before opening the discussion, the Chairman of the 

Shareholders' Meeting informs those attending the same: 

- that the list setting forth the names of those expressing an 

unfavourable vote, abstaining from voting or leaving the 
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meeting before voting on any of the items of the agenda, and 

the relevant number of shares owned, are as set forth herein; 

- that, as recommended by Consob and as provided for by the 

Shareholders' Meeting Regulation approved by the Shareholders' 

Ordinary Meeting held on November 5, 2011, this Shareholders' 

meeting may be attended by experts, passive participants, 

Company's top managers, Company's advisers and by independent 

auditor's representatives; 

- that, according to the information appearing from the 

Shareholders’ Register, supplemented by the notices received 

pursuant to Article 120 of the Italian Decreto Legislativo No. 

58 of February 24, 1998 as well as by other information 

available, the Shareholders owning, directly or indirectly, 

more than 2% of the fully paid up share capital represented by 

shares with voting rights, are the following: 

.. FIN.AST. S.r.l., owning 39,505,495 shares, corresponding to 

40.138% of the share capital; 

.. Finetupar International S.A., owning 12,327,967 shares, 

corresponding to 12.525% of the share capital;  

.. Pioneer Asset Management S.A., owning 4,990,821 shares, 

corresponding to 5.070% of the share capital; 

.. FMR LCC Ltd, owning 4,951,136 shares, corresponding to 
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5.030% of the share capital; 

.. UBS Group AG, owning 4,686,477 shares, corresponding to 

4.762% of the share capital; 

.. Pictet Asset Management Ltd., owning 2,065,633 shares, 

corresponding to 2.099% of the share capital; 

.. ING Investment Management Belgium S.A., owning 2,000,000 

shares, corresponding to 2.032% of the share capital; 

- that no shareholders' agreement is in force. 

The Chairman of the Meeting, pursuant to the laws and 

regulations in force, informs those attending the meeting that 

the company's share capital, subscribed and paid-up, amounts 

to Euro 196,849,800, divided into 98,424,900 common shares of 

a nominal value of Euro 2.00 each. 

Each share entitles to one vote, exclusive of the 963,501 

(nine hundred sixty-three thousand five hundred one) treasury 

shares held at the date hereof. 

The Chairman of the Meeting, within the framework of the 

powers conferred upon the same by the Shareholders' Meeting 

Regulation approved by the Shareholders' Ordinary Meeting held 

on November 5, 2011, 

determines: 

- that the requests for taking the floor, if any, shall be 



 #p#  

submitted in writing to the Secretary of the Shareholders' 

Meeting, by means of a proper form delivered when entering the 

meeting, upon beginning the discussion of the item which such 

request refers to; the Chairman of the Meeting has the 

authority to determine the speaking order; 

- that the duration of each speech shall be determined by the 

Chairman of the Meeting after establishing the number of the 

requests for taking the floor, so as to ensure that the 

Shareholders' Meeting operations may be carried out in one 

sole meeting, further reminding that those entitled to vote 

may request to take the floor on the items of agenda only 

once, as provided for by article 6, paragraph 2 of the 

subject-matter Shareholders' Meeting Regulation; 

- that the votes on the items of the agenda shall be expressed 

by show of hands. 

The Chairman of the Meeting invites those who are going to 

leave the meeting before voting operations to inform check-in 

personnel, stationing at the entrance of the Shareholders' 

Meeting room 

With reference to all voting operations, a detailed list of 

the Shareholders voting in favour, of the Shareholders voting 

against and of abstaining Shareholders, as well as of non-



 #p#  

voters, further setting forth the number of shares owned by 

each of them, shall be enclosed herewith as Annex "D". 

The Chairman of the Meeting, therefore, invites me, the 

Notary, to draw up the minutes of this Shareholders' Meeting. 

By starting the discussion of the first item of the agenda of 

the ordinary session: 

1. Appointment of two members of the Board of Directors. 

Resolutions connected therewith and deriving therefrom. 

The Chairman of the Meeting, by making reference to the 

Directors' Report to such respect, included in the file 

provided at the entrance and made available to the 

shareholders in accordance with the law, reminds that by 

letter of the first of August the last, the Director Guido 

Guzzetti resigned, due to unexpected professional engagements, 

from his office as Company's Director. 

Guido Guzzetti was appointed by the Shareholders' Meeting held 

on the 23rd of April, 2013, as candidate from the list which 

ranked second in number of votes, filed by institutional 

investors. Director Guzzetti held office as independent 

minority Director (pursuant to the provisions of Financial 

Services Act and of the Corporate Governance Code) and held 

office as member of the Risk and Control Committee. 
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The Board of Directors' meeting held on the 1st of October the 

last, in compliance with the provisions of Section 2386, 

paragraph 1, of the Italian Civil Code, and with the 

provisions of the Company's By-Laws, replaced Director 

Guzzetti so as to reinstate the number of Directors as set by 

the Shareholders' Meeting held on April 23, 2013. 

In particular, art. 17 of the Company's By-Laws provides that, 

in case of resignation of the director appointed from the list 

having ranked second in number of votes, the director 

replacing the same be appointed from the candidates belonging 

to the same list or, in the event there is not any candidate 

who has not been appointed yet, from the list having ranked 

immediately lower than second in number of votes. In default 

thereof, the Board of Directors shall appoint the new Director 

to fill-in such vacancy, regardless of the list vote, in 

accordance with the provisions of the law and of the Company's 

By-Laws, including the provisions in matter of minimum number 

of independent directors and "balance of genders". 

Considering that, on the occasion of the Shareholders' Meeting 

having appointed Director Guzzetti - and, therefore, the Board 

of Directors presently in office - only two lists were filed, 

one by the majority shareholder Fin. Ast S.r.l., and the other 
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one by some institutional investors, of which the then 

appointed Director Guzzetti was the sole candidate, the Board 

of Directors, consistently with the provisions of the 

Company's By-Laws, appointed the new director filling-in such 

vacancy without application of the list vote. 

Upon proposal made by the Appointments Committee, the Board of 

Directors, during its meeting held on the 1st of October, 2014 

has identified Dr. Piero Gnudi as a person of a distinguished 

profile as required to hold office as Company's Director and, 

deeming that all the requirements set by the laws and by the 

Company's By-Laws were met, resolved to appoint the same as 

such by co-optation. 

As implementation of the provisions of Section 2386, paragraph 

1, of the Italian Civil Code, the Board further resolved that 

the newly appointed director would hold office until the then 

"next shareholders' meeting". 

Moreover, the Chairman of the Meeting informs the shareholders 

that Mario Lupo, Director, resigned from his office on 

November 21, 2014. Mario Lupo was appointed as member of the 

Board of Directors by the Shareholders' meeting held on April 

23, 2013 from the list having ranked first in number of votes. 

On the occasion of the Board of Directors' meeting held on 
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December 17, 2014, the Board of Directors invited the 

Shareholders' meeting to be held thereafter to select and 

appoint a new member of the Board of Directors in order to 

replace Mario Lupo. 

Taking into account the above and considering that, by today's 

Shareholders' Meeting, the term of office of Director Piero 

Gnudi comes to end, the Chairman invites the shareholders to 

appoint two new Directors, also in order to reinstate the 

number of members of the Board of Directors to thirteen, 

consistently with the resolutions taken by the Shareholders' 

Ordinary meeting held on April 23, 2013. 

To such respect, it is reminded that, pursuant to arts. 14 and 

17 of the Company's By-Laws, the Shareholders shall resolve 

thereupon by relative majority, without application of the 

list vote. 

The Chairman reminds that, pursuant to section 2387 of the 

Italian Civil Code and of art. 16 of the Company's By-laws, 

designation as Director may be submitted only for those 

individuals who: 

a) have accrued at least a three-year experience in the 

following: 

- administration or audit activities, or managing tasks with 
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joint-stock companies having a corporate capital of not less 

than two million euro; 

- professional activities or regular university teaching in 

legal, economic, financial, and technical-scientific subjects 

related to the sectors of building and construction in 

general, of public and private works, and acquisition and 

execution of works under concession agreements; 

- management functions with public bodies or public 

authorities operating in the credit, financial, and insurance 

sectors, or in any event in the sectors as described in the 

paragraph above; 

b) are neither directors nor employees of Company's 

competitors, nor consultants or collaborators of such 

competitors; 

c) have not any interest in pending disputes against the 

Company or any of the companies belonging to the Group; 

d) meet the requirements provided for by behavioural codes 

adopted by the Company. 

The Chairman reminds that the Board of Directors is presently 

formed of six independent directors, five of whom are 

independent in accordance with both the law and the Corporate 

Governance Code. 
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The number of independent directors is, therefore, largely 

higher than that required by the provisions of the laws and 

the regulations in force, as well as by the recommendations 

set forth in the Corporate Governance Code. 

After appointment, both directors shall hold office until the 

regular expiration of the Board of Directors presently in 

office and, therefore, until the Shareholders' meeting 

approving the Company's financial statements as of December 

31, 2015. 

The Chairman reminds to those attending the Meeting that the 

annual compensation due to each member of the Company's Board 

of Directors, as determined by the Shareholders' Meeting held 

on April 23, 2013, amounts to euro 50,000; the newly appointed 

Directors will receive the same compensation. 

The Chairman of the Meeting, then, opens the discussion on the 

first item of the agenda of the ordinary session. 

The floor is taken by the shareholder FIN. AST. S.r.l., who 

proposes to appoint, as members of the Board of Directors, the 

following: 

.. Piero GNUDI born in Bologna on May, 1938, 

.. Filippo STINELIS, born in Capistrello (L'Aquila) on October 

22, 1963, 
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holding office until the Shareholders' Meeting approving the 

financial statements as at December 31, 2015, and with an 

annual compensation amounting to Euro 50,000 (fifty-thousand) 

per each Director. 

Not anyone asking to take the floor, the Chairman of the 

Meeting closes the discussion on the first item of the agenda 

of the ordinary session and, before beginning voting 

operations, informs that the meeting is presently attended, 

personally or by proxy, by 153 Shareholders owning a total of 

73,846,244 shares, corresponding to 75.028% (seventy-five 

point zero twenty-eight percent) of the voting share capital. 

Then, the Chairman of the Meeting invites the shareholders to 

vote on the proposal of resolution which has just been made by 

the shareholder FIN. AST. S.r.l..  

The Chairman of the Shareholders' meeting then invites the 

dissenting, abstaining and non-voting shareholders to express 

out loud their name and vote in order to allow the recordal of 

such vote. 

The shareholders' assembly, voting by show of hands, approves 

the proposal made by the shareholder FIN. AST. S.r.l. by 

favourable majority vote of 17 (seventeen) Shareholders, 

globally owning 53,630,988 (fifty-three millions six hundred 
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thirty thousand nine hundred eighty-eight) shares, 

corresponding to 72.625% (seventy-two point six hundred 

twenty-five percent) of the company's share capital attending 

the meeting, the unfavourable vote of 98 (ninety-eight) 

Shareholders, globally owning 14,044,910 (fourteen millions 

forty-four thousand nine hundred ten) shares, corresponding to 

19.019% (nineteen point zero nineteen percent) of the 

company's share capital attending the meeting, and the 

abstention of 38 (thirty-eight) Shareholders, globally owning 

6,170,346 (six millions one hundred seventy thousand three 

hundred forty-six) shares, corresponding to 8.355% (eight 

point three hundred fifty-five percent) of the company's share 

capital attending the Meeting. 

There was no non-voting Shareholder. 

Therefore, the Chairman acknowledges that the Shareholders' 

ordinary assembly 

resolved: 

- to appoint as members of the Board of Directors the 

following: 

.. Piero Gnudi, born in Bologna, on May 17, 1938, 

taxpayer code GND PRI 38E17 A944M, 

.. Filippo Stinellis, born in Capistrello (L'Aquila), on the 
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22nd of October, 1963, taxpayer code STN FPP 63R22 B656N,  

both domiciled for their office at the Company's registered 

office in Rome, Via Giulio Vincenzo Bona, 65, who shall hold 

office until the date of the Shareholders' Meeting to be 

called for approval of the 2015 financial statements; 

- to fix the annual remuneration due to each member of the 

Board of Directors appointed as above to Euro 50,000 (fifty 

thousand). 

The Chairman of the Meeting, by opening the extraordinary 

session agenda, informs that the Shareholders' meeting is 

presently attended, personally or by proxy, by 153 

Shareholders owning a total of 73,846,244 (seventy-three 

millions eight hundred forty-six thousand two hundred forty-

four) shares, corresponding to 75.028% (seventy-five point 

zero twenty-eight percent) of the voting share capital. 

The Chairman of the Meeting, then, opens the discussion on the 

sole item of the agenda of the extraordinary session: 

1. Amendment to art. 12 of the Company's By-Laws in order to 

govern the attribution of increased voting rights pursuant to 

art. 127-quinquies of T.U.F. (the Italian Financial Services 

Acts). 

and, with the Shareholders' consent, omits the full reading of 
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the Directors' Reports to such respect, a copy of which is 

enclosed with the file delivered at the entrance of the 

meeting room and made available to the shareholders in 

accordance with the law, and mentioned by the Supervisory 

Authority. 

 Then, prior to providing a summary of the relevant 

content, reminds that the Decree Law No. 91 of June 24, 2014 - 

the so-called "decree on competitiveness" - converted, with 

amendments, into Law No. 116 of August 11, 2014, provides that 

listed companies have the possibility of attributing 

"increased voting rights, up to a maximum of two votes, to 

each share belonging to the same entity continuously for not 

less than twenty-four months effective from the date of 

registration [in a proper] list [set up and kept by the 

Company]”. 

 By the inclusion of this new provision, the Italian 

lawmaker superseded the traditional "one share - one vote" 

principle, with the intention to encourage medium- and long-

term equity investments and, thus, to reward, "loyal" 

shareholders by the attribution of increased voting rights. 

Such provision is, moreover, supplementary to the principles 

of the Corporate governance code of listed companies, 
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recommending to pursue the creation of value for the 

shareholders over the medium and long term. 

 The Board of Directors deems advisable for the Company 

to take advantage of such law innovation, in order to favour - 

by means of the reward consisting in increased voting rights - 

the involvement of shareholders in the Company's decisions the 

effects of which unfold over the medium and long term. The 

operation of such provision, the basic principles of which are 

described in art. 127-quinquies of the Italian Financial 

Services Act as mentioned above, provides for a broad autonomy 

in the by-laws. 

 The Board of Directors proposes to amend the Company's 

by-laws by supplementing art. 12 thereof with the provisions 

allowing attribute two votes to each common share having 

belonged to the same entity continuously for a period of not 

less than 24 (twenty-four) months effective from the date of 

registration in the List properly set up, kept and updated by 

the Company. 

 In particular, the Chairman explains that the Company 

may, upon the shareholder's request, register in the List the 

number of shares stated by the latter; such request may 

concern all or part of the shares belonging to the same 
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shareholder. Each shareholder may apply at any time, by proper 

request, for the registration of additional shares in the 

List. In order to facilitate the operations for the 

registration in the List, it is hereby proposed to schedule 

specific quarterly deadlines from which the applications for 

registration filed within the previous quarterly period will 

become effective. In other words, any application for 

registration received by the Company during each quarterly 

period shall be registered in the List upon the following 

dates: March 1, June 1, September 1, December 1 (with possible 

adjustment of said timing according to possible changes in the 

laws and regulations governing the matter). 

 In order to exercise the increased voting rights, the 

Board of Directors, in its Report drawn up in accordance with 

the provisions of art. 125 ter of D.Lgs. 59/98, originally 

provided that any such shareholder was required to submit to 

the Company the certificate as per article 83-quinquies, 

paragraph 3, of the Italian Financial Services Act (TUF), or 

any other equivalent document, if any, as may be required by 

the Company by proper regulation. 

 The Chairman reminds that, subsequently to the Board of 

Directors' meeting (held on December 17, 2014), CONSOB 
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approved, by Resolution No. 19084 of December 19, 2014, some 

amendments to the Issuers' Regulation in connection with the 

subject-matter provision.  

 In particular, a notice is required to be given for the 

registration in the proper List and for exercising the 

increased voting rights, in lieu of the submission of the 

certificate as per art. 83-quinquies, paragraph 3, of TUF. 

 The Company's Board of Directors, during its meeting 

held on January 22, 2015, on the basis of the provisions of 

the above-mentioned CONSOB Regulation, deemed advisable to 

amend the new text of art. 12 of the Company's By-laws, thus 

harmonizing the latter therewith. 

 The Chairman reminds that, in order to facilitate the 

examination of the proposal, a summary table setting forth, 

for comparative purpose, the text of the provisions presently 

in force, of those initially proposed and of those which are 

now proposed for adoption taking into account CONSOB 

Resolution No. 19084 of December 19, 2014, has been drawn up 

and distributed to those attending the meeting. 

 The provisions of art. 12 of the Company's By-Laws, in 

the wording submitted to this Shareholders' Meeting for 

adoption, governs the attribution of the increased voting 



 #p#  

rights and the assessment that the relevant requirements are 

fulfilled. Moreover, in order not to overburden the By-Laws 

with a detailed definition of operational and procedural 

aspects, it has been deemed advisable to provide for a 

specific authorization to be given by the Shareholders' 

Assembly to the Board of Directors to approve a specific 

"Regulation" governing the procedure and methods for making 

registrations in, holding and updating the List. The 

Regulation will be published in the Company's Internet 

website. 

 The Chairman of the Meeting continues his explanation by 

underlining that the proposed amendment to the By-laws should 

further provide that increased voting rights be preserved in 

the event of death and in the event of merger and split-up of 

the registered holder of the shares. Moreover, it is hereby 

proposed to expressly set forth in the By-Laws that increased 

voting rights extend, on a pro rata, basis, to newly issued 

shares resulting from a share capital increase pursuant to 

section 2442 of the Italian Civil Code as well as from share 

capital increase by new contribution. 

 As to the calculation of the Shareholders' assembly 

quorums, the By-Laws provide that the increased voting rights 
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shall be taken into account upon determination of the quorum 

necessary for valid formation of the shareholders' assembly 

and of the quorum necessary for the validity of resolutions 

taken thereat which make reference to percentages of share 

capital or of shares with voting rights. 

 The Chairman of the Meeting further reminds that the law 

provisions expressly provide that the resolutions aimed at 

amending the By-Laws, relating to the increased voting rights, 

taken within January 31, 2015, be adopted, also at first-call 

meeting, by the favourable vote of at least the majority of 

the share capital attending the meeting. 

 Finally, it is specified that Section 2437 of the 

Italian Civil Code is not applicable to this proposal since, 

as expressly provided for by the law: "The resolution to amend 

the by-laws in order to govern the attribution of increased 

voting rights shall not attribute any right of withdrawal 

pursuant to art. 2437 of the Italian Civil Code.". Therefore, 

the Shareholders having not taken part in the relevant 

resolutions shall not be entitled to exercise the right of 

withdrawal for all or part of their shares. 

 After the detailed illustration of the Board of 

Directors' Report drawn up on December 17, 2014, pursuant to 
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the provisions of art. 125 ter of D.Lgs. 58/1998, the Chairman 

of the Meeting informs that CONSOB, by letter of request for 

disclosure date in accordance with art. 114 of D.Lgs. 58/98, 

sent to the company on January 16, 2016, Ref. 0003460, which 

is attached hereto as Annex "E", asked the Company for some 

explanations on the reasons underlying the amendments to the 

By-laws proposed by the Board of Directors, with reference to 

each of the decisions which, under art. 127-quinquies of TUF, 

have to be made independently in accordance with the By-laws, 

to illustrate the effects that the introduction of increased 

voting rights has on the Issuers' shareholding structure, to 

illustrate the decision-making procedure followed in 

submitting the proposal, from the point of view of the method 

of evaluation of the Company's interest and the involvement, 

if any, of Board of Directors' Committees, and to give notice 

of any considerations, if any, made by the Issuers' minority 

shareholders in connection with the introduction of increased 

voting rights and the effects thereof on the share price, if 

any. 

 CONSOB requested that such information be provided as a 

supplement to the Report published pursuant to the provisions 

of art. 125 ter of TUF, and that notice of such supplementary 
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information be given by an appropriate press release (to be 

made within January 23, 2015), as set forth in Part III, Title 

II, Chapter I of Consob Regulation No. 11971/1999 (further 

specifying that such supplementary disclosure had been 

requested by CONSOB). 

 The Company's Board of Directors, in connection with the 

proposed amendments to the by-laws relating, as set forth 

above, to first-time application of newly enacted law 

provisions, in order to disclose the information requested by 

CONSOB, approved, on January 22, 2015, a supplement to the 

Report drawn up pursuant to art. 125-ter of D.Lgs. No. 58 of 

February 24, 1998, as subsequently amended and supplemented, 

and art. 72 of the Regulation adopted by Consob by Resolution 

No. 11971 of May 14, 1999, as subsequently amended and 

supplemented and made the relevant press-release published in 

the Company's Internet website on that same date. 

 The Chairman further reminds that no objection was 

raised by minority shareholders, also during the period 

following the approval of the supplement to the Report. 

 Said Report, embodied in the set of documents 

distributed upon entering the meeting room and made available 

to the shareholders in accordance with the law, is attached to 
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these minutes as Annex "F". 

 The Chairman of the Meeting, after completing his 

reports on the subject-matter item, reads the new text of art. 

12 (twelve) of the Company's By-laws, proposed for adoption: 

"ART. 12 

Each common share entitles to cast one vote. 

However, two votes are attributed to each common share 

belonging to the same entity continuously for a period of not 

less than twenty-four months effective from the date of 

registration in the list ("List") properly set up, kept and 

updated by the Company. The Company may approve a regulation 

governing in detail the manner to register in, keep and update 

the List ("Regulation"). The Regulation will be published in 

the Company's Internet website. 

The Company shall register each shareholder filing a proper 

request to such respect in the List; such request may concern 

all or part of the shares belonging to such shareholder. Each 

shareholder desiring to be registered in such List shall give 

the Company the notice required by the laws and regulations 

governing the matter, or any other equivalent document, if 

any, as may be required by the Regulation. Each shareholder 

may apply at any time, by proper request, for the registration 
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of additional shares in the List. 

The Company shall make the registration and update the List 

quarterly - on the 1st of March, 1st of June, 1st of 

September, 1st of December - or otherwise, as may be provided 

for by the laws and regulation governing the matter. 

Although received earlier, the requests for registration shall 

become effective only upon the update of the List by the 

Company, which shall do so on the closest available date, 

according to the recurrence defined as stated above. 

In order to exercise the increased voting rights, any such 

shareholder shall give or submit to the Company the notice 

required by the laws and regulations governing the matter, or 

any other equivalent document, if any, as may be required by 

the Regulation, further attesting the uninterrupted ownership 

of the shares having increased voting rights. 

Any shareholder filing the request for registration in the 

List accepts that: (a) the relevant data be disclosed by the 

Company, within the limits provided for by applicable laws and 

regulations and in compliance therewith; (b) the broker 

entrusted by the shareholder to exercise the relevant rights 

in the name and on behalf of the latter reports to the issuer 

the transactions of transfer of the shares having increased 
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voting rights. 

Each shareholder being entitled to increased voting rights may 

waive such rights for all or part of his/her shares; such 

waiver shall automatically cause the shares for which the 

increased voting rights have been waived to be unregistered 

from the List. The above, without detriment to the same 

shareholder's right to request again the registration in the 

List in order to cause a new uninterrupted period of ownership 

of the shares for which the increased voting rights were 

waived to begin. 

The increased voting rights are preserved in the event of 

transfer mortis causa as well as in case of merger and split-

up of the registered holder of the shares. The increased 

voting rights extend, on a pro rata basis, to newly issued 

shares resulting from a share capital increase pursuant to 

section 2442 of the Italian Civil Code as well as from share 

capital increase by new contribution. 

The increased voting rights shall be taken into account upon 

determination of the quorum necessary for valid formation of 

the shareholders' assembly and of the quorum necessary for the 

validity of resolutions taken thereat which make reference to 

percentages of share capital or of shares with voting rights.  
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Each shareholder having the right to attend the Shareholders’ 

Meeting may have himself represented by written proxy by 

another person, not necessarily a shareholder, under the laws 

and regulations in force. 

The Chairman of the Shareholders’ Meeting is responsible for 

ascertaining the right of attendance, including attendance by 

proxy. 

Any shareholder may issue the proxy through the specific 

section of the Company's Internet website as set forth in the 

notice of calling, in compliance with the laws and regulations 

in force. 

The Company waives the right to appoint a "common 

representative", as provided for by art. 135-undecies, § 1, of 

the Italian Financial Services Act." 

 The Chairman of the Meeting, then, opens the discussion 

on the first and sole item of the agenda of the extraordinary 

session. 

Nobody asks to speak. 

 Then, the Chairman of the Meeting, before beginning 

voting operations, informs those present that the meeting is 

presently attended, personally or by proxy, by 153 

shareholders owning a total of 73,846,244 shares, 
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corresponding to 75.028% (seventy-five point zero twenty-eight 

percent) of the voting share capital. 

 Then, the Chairman of the Meeting invites the 

shareholders to vote on the proposal of amendment to art. 12 

of the Company's By-laws. 

 The Chairman of the Shareholders' meeting then invites 

the dissenting, abstaining and non-voting shareholders to 

express out loud their name and vote in order to allow the 

recordal of such vote. 

 The shareholders' assembly, voting by show of hands, approves 

the amendment to art. 12 of the By-laws, according to the 

wording proposed by the Board of Directors, by favourable 

majority vote of 13 (thirteen) Shareholders, globally owning 

52,780,374 (fifty-two millions seven hundred eighty thousand 

three hundred seventy-four) shares, corresponding to 71.473% 

(seventy-one point four hundred seventy-three percent) of the 

company's share capital attending the meeting, the 

unfavourable vote of 139 (one hundred thirty-nine) 

Shareholders, globally owning 21,065,129 (twenty-one millions 

sixty-five thousand one hundred twenty-nine) shares, 

corresponding to 28.525% (twenty-eight point five hundred 

twenty-five percent) of the company's share capital attending 
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the meeting, and the abstention of 1 (one) Shareholder, 

globally owning 741 (seven hundred forty one) shares, 

corresponding to 0.001% (zero point zero zero one percent) of 

the company's share capital attending the meeting. 

 There was no non-voting Shareholder. 

 Therefore, the Chairman acknowledges that the 

Shareholders' extraordinary assembly 

resolved: 

- to amend article 12 (twelve) of the Company's By-laws 

according to the wording proposed by the Board of Directors; 

- to approve the new text of the Company's By-laws which, 

formed of 30 (thirty) articles, signed by the appearer and by 

me, the Notary, is herewith enclosed as Annex "G". 

 Finally, the Shareholders' Assembly empowers the 

Chairman, the Deputy Chairmen and the Chief Executive Officer, 

also separately between them, to amend, change and supplement 

this deed and attached by-laws as may be required for 

registration with the Register of Companies. 

 Having nothing else to resolve upon, and not anyone 

asking to take the floor, the Chairman closes the Meeting at 

09:40 a.m. 

 The appearer exempts me from reading the enclosures, 
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declaring to have exact knowledge thereof. 

 I read this deed to the appearer who, being asked by me, 

declared that the same is in compliance with his will and 

affixed his signature hereto, jointly with me, the Notary. 

 This deed was typewritten by a reliable person on seven 

sheets for a total of twenty-six pages and the twenty-seventh 

up to here, and partly by me by hand. 


















































































































