BY- LAWS OF ASTALDI S.p. A

Title |

Nane — Purpose — Registered OFfice — Duration

ART. 1

The Conpany's nane is:

“ASTALDlI Societa per Azioni”, in short “Astaldi S.p. A"
ART. 2

The conpany's purpose is the building activity in general,
carrying out public and private works, taking on and operating
wor ks including those under concession, taking on, perform ng,
and operating plant engineering activities, and carrying out

studi es, design, and consulting activities.

The Conpany's purpose further includes the execution,
construction, erection, supply, installation, managenent and
operation, transportati on, mai nt enance, restoration and

repair, both on its own behalf and on the behalf of third
parties, both directly and under any contract, subcontract,
operation, project finance, concession or sub-concession
schene, and anyway under any other form allowed by the |aw,
regardl ess of whether said activities are awarded by public
authorities or private bodies, associations, natural and |egal
persons, of all private or public works, activities and
plants, as well as of all private and private works anyway

i ncluded within the categories of general and specialist works



as per Annex "A" to D.P.R No. 207 of OCctober 5, 2010, as
possi bly anended and/or suppl emented thereafter.

Said activities may be performed in Italy and abroad, both for
third parties and on the conpany’s own behal f.

The Conpany may al so perform any other activity and carry out
any other business related to its corporate purposes, both
directly and through the formation and/or operation of service
conpanies, industrial plants, and business and financial
activities, as well as by taking on participating interests

i ncluding shareholding, in conpanies, groups, associations
including tenporary associations of conpanies, consortia,
joint ventures and initiatives having a purpose sinmlar to or
in any way connected with its own purpose. The Conmpany nay
also take part in humanitarian or cultural associations or
foundations and contribute to the establishnent thereof
whenever such participation nay pronote the conpany’s inage
and nake the conpany obtain a social nerit.

In order to achieve its corporate purpose, the conpany nmay
carry out, both in Italy and abroad, any and all business,
i ndustrial and financial operations, including operations on
novabl e assets and real estate, including giving and accepting
endor senents, sureties, or other guarantees to and from third
parties, as may be related to the corporate purpose or deened

useful by the Board of Directors.



Al the financial activities vis-a-vis the public, and the
activities reserved by | aw, are anyway excl uded.

ART. 3
The Conpany's registered office is |ocated in Rone.
The Conpany nmay set up and close down secondary offices,
branches, agencies, and representation offices in Italy and
abr oad.

ART. 4
The domicile of shareholders, as far as their relationships
with the Conpany are concerned, is considered to be, to all
intents and purposes of the law, as set forth in the
Shar ehol ders' Ledger.

ART. 5
The Company’s duration is fixed until 31 Decenmber 2100 and may
be extended.
In accordance with section 2437, paragraph 2, of the Italian
civil code, in case of extension of the term the sharehol ders
who did not take part in the approval of the relevant
resol ution shall have no right to wthdraw.

TITLE 11

Capital — Shares — Bonds

ART. 6

The Conpany's capital anobunts to €uro 339, 460,378.65 (three

hundred thirty-nine mllion four hundred sixty-thousand three



hundred seventy-ei ght point sixty-five), is fully paid-up, and
is divided into 1,475,914,691 (one billion four hundred
seventy-five mllion nine hundred fourteen thousand six
hundred ninety-one) shares bearing no indication of nom nal
val ue.

The Conpany's capital may be increased also by transfer of
recei vabl es or paynent in kind.

The Conmpany's capital nay be increased al so by issuing shares
having rights which are different from those of the shares
already issued, as well as by issuing special categories of
shares to be attributed to individual nenbers of the Conpany's
personnel in order to assign to them part of the Conpany's
profits, providing for specific rules governing the form and
manner of transfer, and the rights which the relevant
sharehol ders are entitled to.

The Sharehol ders’ Extraordinary Meeting held on July 31, 2020,
resol ved:

(1) a share capital increase against paynent, in tranches,
excluding the right of option pursuant to section 2441,
paragraphs 5 and 6, of the Italian Civil Code, of a nmaxi num
total amount of up to Euro 10,000,000, including the prem um
by issuing a nmaxi mum nunber of 43,478,261 shares, wthout
nom nal value, at a unit price of Euro 0.23, to be reserved

for subscription by Unexpected Unsecured Creditors of Astaldi



S.p.A, to be attributed to the sane as settlenent of the
amounts owed to them according to the ratio of 12.493 new
shares for each 100 Euro of unsecured debt of Astaldi S.p.A
vis-a-vis the same; the deadline for the inplenentation of
said share capital increase shall correspond to the expiry of
the tenth year after the date of registration of the relevant
resolution with the Register of Conpanies;
(ii) a share capital increase against paynent, in tranches,
excluding the right of option pursuant to section 2441,
paragraphs 5 and 6, of the Italian Civil Code, of a maxi num
total amount of up to Euro 18,219,168, including the prem um
by issuing a naximum nunber of 79,213,774 shares, wthout
nom nal value, at a unit price of Euro 0.23, exclusively and
irrevocably serviceable to the Warrants Finanziatori issued in
execution of the resolution taken on the sane date and,
therefore, in exercising of the right of subscription which
the holders of said Warrants Finanziatori are entitled to; the
deadline to inplement the Warrants Finanziatori Capita
I ncr ease, serviceable to the exercise of the \Warrants
Fi nanziatori, shall correspond to the expiry of the third year
after the date of registration of the relevant resolution with
t he Regi ster of Conpanies.

ART. 7

The shares are registered, i ndi vi si bl e, and freely



transferabl e shares.
The shares are issued according to the dematerialization
system

ART. 8
The Conpany’s Shareholders’ Extraordinary Meeting may grant
the Board of Directors the power to issue, on one or nore
occasi ons, convertible bonds, for a given amunt and for a
period not exceeding five years after the Meeting' s
resol ution, establishing the relevant procedures, deadlines,
conditions, and regul ati ons.
The Conpany’s Sharehol ders’ Extraordinary Meeting may issue
financial instruments also to the benefit of the conpany’s
enpl oyees or subsidiaries, provided with equity clains and
adm ni strative rights, excluding the right to vote at
Shar ehol ders' Meeti ngs.
The resolution to issue financial instrunents sets forth the
issuing conditions, the conditions to exercise the rights
conferred upon their holders and the manner of transfer.

TITLE 111

Shar ehol ders' Meeti ngs

ART. 9
The  Sharehol ders’ Meeting represents the totality of
sharehol ders, and its resolutions made in conpliance herew th

or, should specific provisions be lacking, in conpliance wth



the law, are binding on all the sharehol ders.

The Sharehol ders’ Meeting may be ordinary and extraordinary in

accordance with the law. It may be called to be held in a

place different from the registered office, provided it is

held in Italy.

The Sharehol ders’ Odinary Meeting shall be called at |east

once a year within 120 days after closing the fiscal year.

The Board of Directors is also authorized to extend the

Shar ehol ders’ Ordinary Meting calling deadline to up to 180

days after closing the fiscal year, if the Conpany is required

to draw up consolidated financial statenments and when so

required by particular needs relating to the Conpany's

organi zati on and purpose.

ART. 10

Wthout prejudice to the convocation powers established by

specific law provisions, the Shareholders’ Meting shall be

called by the Board of Directors by notice to be published

according to the terns and manner provided for by the | aw

That same notice may also set forth a different date for

second <call neeting, should the first call neeting be

unattended; in the case of the Shareholders’ Extraordinary

Meeting, that same notice may also set forth the date for the

third call neeting.

As provided for by laws and regulations in force, the Board of



Directors shall make available to the shareholders and the
auditors, at the conpany's registered office, a report on the
proposal s regardi ng the topics of the agenda.

ART. 11
Shar ehol ders' neetings my be attended by those who are
entitled to vote in accordance wth the appropriate
attestations issued and disclosed by the brokers pursuant to
the | aw

ART. 12
Each common share entitles to cast one vote.
However, two votes are attributed to each comon share
bel onging to the sane entity continuously for a period of not
less than twenty-four nonths effective from the date of
registration in the list ("List") properly set up, kept and
updated by the Conpany. The Conpany nmy approve a regul ation
governing in detail the manner to register in, keep and update
the List ("Regulation"). The Regulation will be published in
t he Conpany's Internet website.
The Conpany 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 sharehol der. Each
sharehol der desiring to be registered in such List shal
submit to the Conpany the notice required by the laws and

regul ations governing the natter, or any other equivalent



docunent, if any, as may be required by the Regulation. Each
sharehol der may apply at any time, by proper request, for the
regi stration of additional shares in the List.

The Conpany shall nmake the registration and update the List
quarterly - on the 1st of March, 1st of June, 1st of
Septenber, 1st of December - or otherwi se, as may be provided
for by the laws and regul ati on governing the matter.

Al t hough received earlier, the requests for registration shall
become effective only upon the update of the List by the
Conpany, 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
sharehol der shall subnmit to the Conpany the notice required by
the laws and regulations governing the matter, or any other
equi val ent document, if any, as nmay be required by the
Regul ation, further attesting the uninterrupted ownership of
t he shares having increased voting rights.

Each shareholder filing the request for registration in the
List accepts that: (a) the relevant data be disclosed by the
Conpany, within the limts provided for by applicable | aws and
regulations and in conpliance 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



voting rights.

Each sharehol der being entitled to increased voting rights nay
wai ve such rights for all or part of his/her shares; such
wai ver shall automatically cause the shares for which the
i ncreased voting rights have been waived to be unregistered
from the List. The above, wthout detrinent to the sane
sharehol der'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
wai ved to begin.

The increased voting rights are preserved in the event of
transfer nortis causa as well as in case of nerger and
split-up of the registered holder of the shares. The increased
voting rights extend, on a pro rata basis, to newy 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
determ nati on of the quorum necessary for valid formation of
t he sharehol ders' assenbly and of the quorum necessary for the
validity of resolutions taken thereat which nake reference to
percent ages of share capital or of shares with voting rights.
Each sharehol der having the right to attend the Sharehol ders’

Meeting may have hinmself represented by witten proxy by



anot her person, not necessarily a sharehol der, under the |aws
and regul ations in force.
The Chairman of the Shareholders’ Meeting is responsible for
ascertaining the right of attendance, including attendance by
proxy.
Any shareholder nmay issue the proxy through the specific
section of the Conpany's Internet website as set forth in the
notice of calling, in conpliance with the laws and regul ati ons
in force.
The Conpany waives the right to appoint a "comon
representative", as provided for by art. 135-undecies, § 1, of
the TUF(Italian Consolidated Act of Finance).

ART. 13
Shar ehol ders' neetings are chaired by the Chairman of the
Board of Directors or by the Deputy Chairman designated by the
same. In the event the Chairnman of the Board of Directors is
absent and |acking any designation of the Deputy Chairnan
chairing the neeting, the Shareholders' Meeting shall be
chaired by the Deputy Chairnman of the Board of Directors or,
in the event of several Deputy Chairnmen having been appointed
as provided for by art. 18 hereof, by the Deputy Chairnan
senior in office or, in case of the sane seniority of office,
by the senior in age. In case all the offices mentioned above

are absent, the Shareholders' Meeting shall be chaired by a



person elected by the mmjority vote of those attending the
Meet i ng.
The Chairman of the Shareholders’ Meeting is responsible for
verifying that the Meeting is regularly forned, ascertaining
the identity of those attending the sane and their right of
attendance, governing the Meeting’s course and ascertaining
the vote results.
The operation of Shareholders’ Odinary and Extraordinary
Meetings s governed by a regulation approved by the
Sharehol ders’ Odinary Meeting and valid for all subsequent
neetings, until said regulation is amended or replaced.
Moreover, at every neeting, the Shareholders’ assenbly nay
previously decide not to observe one or nore provisions of
sai d regul ati on.

ART. 14
The Sharehol ders’ Ordinary Meeting is duly forned as foll ows:
at first calling, by the presence of a nunber of sharehol ders
representing at least half of the voting capital; at second
calling, irrespectively of the percentage of voting capital
bei ng represent ed.
In any case, resolutions are taken by the absolute najority of
votes, abstentions being excluded from said calculation,
except for the appointnent of board nenbers, for which the

relative majority is sufficient, and for the appointnment of



the Board of Auditors, to which the provisions of Art. 25
her ei nbel ow shal | apply.
The Sharehol ders’ Extraordinary Meeting is validly formed, at
first calling, by the attendance of a nunber of sharehol ders
holding nore than half of the voting capital, and at second
and third <calling, by the attendance of a nunber of
sharehol ders holding nmore than one third and nore than one
fifth of said capital, respectively. The Sharehol ders’
Extraordinary Meeting shall resolve at first, second, and
third calling by the favourable vote of at least two thirds of
the capital attending the neeting, subject to special
majorities required in the cases expressly provided for by
mandat ory regul ations.

ART. 15
According to the Chairman’s instructions, the Sharehol ders
assenbly shall appoint the Secretary, who nay be selected also
anmong non-shareholders. The Chairman of the Sharehol ders
Meeting shall, if he or she deens it appropriate, select two
counting assistants.
The Shareholders’ Meeting’s resolutions are evidenced by
m nutes signed by the Chairnman, the secretary, and/or by the
Notary Public, if attending the neeting, as well as by the
counting assistants if designated by the Chairnan

VWhenever it is so required by the |aw or whenever the Chairnman



of the Sharehol ders’ Meeting deens it appropriate, the mnutes
shall be drawn up by a notary public designated by the
Chairman; in such a case, the Chairman may anyway request the
Secretary's assistance.

TITLE IV

Conmpany managenent

ART. 16
The Conpany is managed by a Board of Directors conposed of
nine to fifteen nenbers who neet the requirenents provided for
by | aws and regul ati ons.
The directors, who may be also non-sharehol ders, hold office
for the period of tinme as deternined by the Sharehol ders’
assenbly, but not exceeding three fiscal years, and may be re-
el ect ed.
In order to ensure, with a view to substantial equality, the
bal ance between genders and favour, at the sane tine, the |ess
represented gender's access to corporate offices, the nininum
percentage required by the law provisions applicable to the
Company in mtter of balance between genders, shall be
reserved to the gender which is less represented within the
Board of Directors.
As a general rule, the Board of Directors is appointed by the
Shar ehol der s’ Assenbl y based on lists, submitted by

sharehol ders, setting forth the <candidates Ilisted by a



progressive number.

Only shareholders globally holding, on their own or

collectively with the other shareholders with whom they file

the same list, a nunber of shares representing at |east 2.5%

(or a lower percentage as provided for by the provisions of

applicable laws and regulations) of the company's share

capital with voting right in shareholders' ordinary neetings,

are entitled to file lists.

The lists, signed by the filing parties and conplying with the

law provisions, must be filed at the Conpany's registered

office, according to the ternms and manner provided for by

applicable laws and regulations. The lists shall then be nade

available to the public pursuant to the provisions of

applicable laws and regul ati ons.

The lists shall set forth the <candidates neeting the

requi renents of independence provided for by the | aw.

Each candidate may be registered in one list only, under

penalty of ineligibility.

The lists shall be acconpanied wth:

a) the information on the identity of the sharehol ders having

filed the same, wth the indication of the participating

interest globally held, wth a certificate issued by a

chartered broker in conpliance with the law, in order to prove

t he ownership of the nunber of shares necessary to file lists;



b) the candi dates' personal and professional curricula;

c) the candidates' statenments by which the sane attest, under
their own responsibility, the possible fulfilnent of the
requi renents of independence provided for by the | aw

d) the candidates' statenents by which the sane attest, under
their own responsibility, t he ful fil ment of honour
requi renents and of any other requirenment provided for by the
| aws and the conpany's by-laws for hol ding office;

e) the candidates' statenents by which the sane attest, under
their own responsibility, the inexistence of any reasons for
ineligibility and inconpatibility as provided for by the I|aw
and the conpany's by-I| aws;

f) the candi dates' statenents by which the sane attest, under
their own responsibility, that there is no circunstance or
event in connection with which the candidate may bring about a
| egal action agai nst the conpany;

g) the statenments by which the single candi dates accept their
candi dat ur e.

Each list shall include the candidature of individuals, the
nunber of whom shall be at |east equivalent to the nunber of
i ndependent directors who are required to be part of the Board
of Directors according to the law, neeting the requirenents of
i ndependence provided for by the Jlaws and regulations

applicable to the auditors of conpanies listed in Italian



regul ated stock nmarkets.

Each list containing three or nore candidates shall include a
nunber of candidates who, neeting the above requirenents,
belong to the gender which is less represented within the
Board of Directors, in the proportion equivalent to the
m ni mum percentage required by the law provisions applicable
to the Conmpany in matter of bal ance between genders.

The notice of <calling may set forth additional details
relating to the formation and operation of the lists in order
to conply with the provisions of laws and regulations in force
with reference to the conposition of the Conpany's Board of
Di rectors.

In accordance with section 2387 of the Italian G vil Code,
candidature as director my be submitted only by the
i ndi vi dual s who:

a) have accrued at least a three-year experience in the
fol | owi ng:

- administration or audit activities, or managing tasks with
joint-stock conpanies having a corporate capital of not |ess
than two million euro;

- professional activities or regular university teaching in
law, econonmic, financial, or 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 agreenents;

- managenent functions wth public bodies or public
authorities operating in the credit, financial, and insurance
sectors, or in any event in the sectors as described in the
par agr aph above.

b) are neither directors nor enpl oyees  of Conpany' s
conpetitors, nor consultants or col | aborators  of such
conpetitors, subject to Shareholders’ Odinary Meeting prior
aut hori zation resolved in favour of consultants or enployees
of undertakings which, although abstractly considered as
Conpany’s conpetitors, are deemed not to operate in actual
conpetition with the Conmpany, in consideration of constant and
significant contract ual rel ati onshi ps of busi ness
collaboration. In the event the conpetitors which may be put
in relation with the consultants or enployees for whom the
issue of the authorization by the shareholders’ ordinary
neeting is required under this article are also Conpany’'s
sharehol ders, they shall have no voting right on such
proposals of resolution concerning the authorization under
this article, since they shall be considered as in conflict of
interests. To all intents and purposes of this article, the
restriction on voting rights shall apply (i) to the
sharehol ders having proposed, nominated as candidates or

designated the individuals to be authorized, and well as to



(ii) the shareholders which the individuals to be authorized

are representatives, enployees or consultants of, irrespective

of whether the proposal, designation or candi dature originates

from such shareholders, and (iii) to all the sharehol ders

bel onging to the group of, or anyway connected (also by neans

of registration of ownership on a fiduciary basis) with the

sharehol ders referred to in (i) and (ii) above.

In the event the Shareholders’ Assenbly resol ves, in

accordance wth the above, not to consider a specific

undertaking as a Conpany’s conpetitor, the resolution shall

validly apply to any of the candidates which may be proposed

by such wundertaking to the position of Conpany director,

during the term of wvalidity of said relationships of

contractual collaboration with the Conpany;

c) have not any interest in pending disputes against the

Conpany or any of the comnpani es bel onging to the G oup;

d) neet the requirements provided for by behavioural codes

adopt ed by the Conpany.

Each sharehol der and the shareholders belonging to the same

group (such latter shareholders being the sharehol ders

hol di ng, between them a relationship of direct or indirect

control or affiliation, or who are controlled by the sane

entity) as well as the shareholders having entered into - or

whose controlling entities have entered into - an agreenent as



per art. 122 of the Italian Decreto Legislativo No. 58 of 24
February 1998, nmay submit, contribute to the subm ssion of,
and vote one list only, even by neans of third parties or
trust conpani es.

The lists which fail to conply with the above provisions shal
be considered as not submtted.

The assents and votes cast in breach of the above provisions
shall not be attributed to any list.

The nenbers of the Board of Directors are elected as foll ows.

1) a nunber of directors equivalent to the total nunber of the
menbers of the Board of directors fixed by the sharehol ders’
assenbly mnus one are drawn, in the progressive nunber in
which they are listed in the list, from the list that has
obt ai ned the hi gher nunber of votes cast by the sharehol ders.
In the event no list has obtained a nunber of votes higher
than the others, the Shareholders’ Meeting shall be called
again for a new voting session to be held pursuant to this
article;

2) one Director, that is the candidate ranking first in the
list, is drawmn from the list which ranked second in nunber of
votes and which is not connected, in accordance wth the
criteria provided for by the |laws governing the appointnent of
mnority auditors, with the sharehol ders having subnmitted or

voted the list which ranked first in nunber of votes. In the



event two or nore lists filed by mnority sharehol ders have

obt ai ned the sane nunmber of votes, the candidate senior in age

among those ranking first in the lists having obtained an

equal nunber of votes is appointed as director.

In the event that, at the end of the voting session, the above

proportions between genders appear not to have been conplied

with, the list having obtained the higher nunmber of votes

shall be scrolled down by replacing the last selected

candidate by the first candidate of the |ess represented

gender. In the event the balance between genders is not

achieved by scrolling down the list as set forth above, the

| ast paragraph of this articles shall apply.

For the purpose of allotnent of the directors to be appointed,

the lists which have not obtained a percentage of votes of at

| east one half the mnimm percentage required for submitting

the lists thensel ves, shall not be taken into account.

In the event one sole list or not any list is submtted, or it

is not possible to appoint any candidate while complying with

the balance of genders, the shareholders' assenbly shal

resol ve according to the majorities provided for by the |aw,

wi thout following the above procedure, wthout detrinment to

the obligation to achieve the bal ance between genders.

ART. 17

The vacancy, during the fiscal year, of one or nore directors



appointed from the list having obtained the higher nunber of
votes, provided that the nmjority is still constituted of
directors appointed by the sharehol ders' assenbly, shall be
filled in accordance with the provisions of section 2386 of
the Italian Cvil Code. The Board of Directors shall appoint
the new director to fill-in such vacancy, as the same shall be
appoi nted by the shareholders' neeting to be held thereafter,
notwithstanding the list vote and anyway in accordance wth
the majorities provided for by the law and these By-laws in
matter of mininmm nunber of independent directors and, in the
event the termination of one or nore directors occurs after
the first renewal of the Board of Directors taking place after
August 12, 2012, or during the two ternms of office subsequent
thereto, any such new director shall be appointed in
accordance with the provisions applicable in matter of bal ance
bet ween genders.

The vacancy, during the fiscal year, of the director appointed
fromthe list which ranked second in nunber of votes, shall be
repl aced pursuant to the follow ng:

a) the Board of Directors appoints the new director from the

candidates wthin the sane list to which the director
term nat ed from office bel onged, provi ded t hat the
shar ehol der s who subm tted such list still hol d t he

participating interest required for submtting the list, and



the sharehol der' neeting to be held thereafter shall resolve,
according to the mmjorities provided for by the law, in
conpliance with the sane principle.

In the event the termination of such director occurs after the
first renewal of the Board of Directors taking place after
August 12, 2012, or during the two ternms of office subsequent
thereto, and determnes any change in the balance of genders
within the Board of Directors, as per the foregoing article,
repl acenent shall take place by scrolling down the list up to
a candi date belonging to the | ess represented gender;

b) in the event the new director can not be appointed fromthe
list which ranked second in nunber of votes pursuant to
paragraph a) above, the Board of Directors — in conpliance
with the provisions governing the bal ance between genders, in
the event the termination occurs after the first renewal of
such nmamnaging body taking place after August 12, 2012 or
during the two terns of office subsequent thereto - appoints
the new director from the candidates within the lists which
ranked |ower than second in nunber of votes, in progressive
order, provided that the shareholders who subnmitted the Iist
from which the new director is appointed still hold the
participating interest required for submtting the list, and
the shareholder' neeting to be held thereafter shall resolve,

according to the mmjorities provided for by the law, in



conpliance with the sane principles;

c) in the event there is not any candidate who has not been
appoi nted yet, or anyway when the provisions of paragraphs a)
and b) can not be conplied with for any reason whatsoever, the
Board of Directors shall appoint the new director, as the sane
shall be appointed by the shareholders' nmeeting to be held
thereafter, in accordance with the mpjorities provided for by
the law and notwithstanding the list vote, but still in
conpliance with the provisions of laws and regulations and
these By-laws in matter of mninmm nunber of independent
directors and the provisions on the bal ance of genders, in the
event the termination occurs after the first renewal of such
managi ng body taking place after August 12, 2012, or during
the two terns of office subsequent thereto.

d) Should for any reason the mpjority of the board nmenmbers be
vacant, the entire Board of Directors shall fall from office

and the directors still holding office shall urgently call the
Shar ehol ders’ Meeting for the appointrment of the new Board of
Directors in accordance with article 16 above. The Board of
Directors shall also hold office wuntil the Sharehol ders

Meeting shall have resolved upon the renewal of such body and
until the appointnent shall have been accepted by nore than
half of the new Directors. Until then, the Board of Directors

may perform exclusively ordinary adm ni stration tasks.



ART. 18

The Board of Directors elects, from within its menbers, the
Chairman, one or nore Deputy Chairnmen, and one or nore Chief
Executive O ficers, as well as a secretary who nust not
necessarily be a menber of the Board of Directors.

Shoul d the Chairman be absent, his or her functions shall be
performed by the Deputy Chairman; in the event of several
Deputy Chairnmen, precedence is given to the senior in office
or, in the event of equal seniority of office, to the senior
in age.

In the event of absence or inpedinent of the Chairman and the
Deputy Chairnman or Deputy Chairnen, their functions shall be
performed by the npbst senior Director in office or, in the

event of equal seniority of office, by the Director senior in

age.

ART. 19
The Board of Directors shall neet — either at the Conpany’s
registered office or elsewhere, also abroad - nornmally, at

| east once every two nonths and, anyway, whenever the Chairnan
deens it necessary, or when a witten application therefor is
filed by at least two of its nenbers. Board of Directors'

nmeetings may also be called by the Board of Auditors or by at
| east two menbers of such latter Board, by previous notice to

be given to the Chairnan of the Board of Directors.



The nmeeting of the Board of Directors is called by witten
notice to be sent by mail or by fax, telegram or electronic
mail, at least 5 days prior to the date fixed for the neeting.
In cases of urgency, the call may be nmade by notice to be sent
1 day prior to the date fixed for the neeting.
In all cases, notices of calling shall be acconmpanied by a
list of the topics to be discussed and of the elements useful
for resol ving thereon.
The neetings of the Board of Directors and the resolutions
taken thereat shall be valid also without a formal calling if
the meeting is attended by all the Directors and the Standing
Auditors in office.

ART. 20
The presence of the mpjority of the nenbers of the Board of
Directors in office is necessary for the wvalidity of
resolutions. Board of Directors' resolutions are taken by
absolute majority vote of the directors attending the neeting
and, in the event of tie vote, the chairman's vote shall be
t he casting vote.
The Secretary takes care of drawing up and keeping the mnutes
of each neeting, which shall be signed by the Chairman of the
neeting, and by the Secretary.
Board of Directors' neetings shall be validly forned al so when

held by teleconference or videoconference, provided that all



the attendants can be identified by the Chairnan and by all

others attending the nmeeting, that they can follow and take

part in real tinme in the discussion of the topics being

di scussed, that they can exchange docunents regarding such

topics, and that evidence of all the above is given in the

rel evant minutes. If the above conditions are net, the neeting

of the Board of Directors is considered as held at the

location where the Chairman is, and where the neeting s

Secretary must al so be, so that the m nutes may be drawn up.

ART. 21

The mnenbers of the Board of Drectors and those of the

Executive Conmittee, if appointed, are entitled to receive a

yearly conpensation established by the Sharehol ders’ Meeting,

as well as a reinbursement of the expenses incurred while

performng their duties.

The Directors' conpensation may fully or partially consist of

profit sharing or of rights to subscribe — at a predetermn ned

price - shares to be issued in the future.

Pursuant to section 2389, third paragraph, of the Italian

civil code, the conpensation due to directors vested wth

special tasks is determned by the Board of Directors, upon

hearing the Board of Auditors' opinion.

Art. 22

The Board of Directors is vested with all the powers for the



managenent of the Conpany.
The Board of Directors is also conpetent for resolving on the
fol | owi ng:

(i) nmerger and splitting, in the events provided for by
sections 2505 and 2505-bis, Italian civil code, in the terns
and manner provided for therein
(ii) setting up and closing down secondary offices, also
abr oad;

(iii) designation of the directors having the power to
represent the Conpany;

(iv) share capital decrease in the event a sharehol der
wi t hdr aws;

(v) har noni zati on  of the Conpany's by-laws with |aw
provi si ons;

(vi) relocation of the registered office within the national
territory.

The Board of Directors, also through the Chairman or other
directors delegated to this purpose, reports to the Board of
Auditors on the activity carried out and on the nost inportant
transactions from an economc, financial and equity point of
view, perfornmed by the <conpany or its subsidiaries; in
particular, it reports on the transactions in which the
directors have an interest, on their own account or on the

account of third parties, or which are influenced by the



subj ect exercising the coordination and nanagenment activity.
The notice is given pronptly and at |east quarterly, on the
occasion of nmeetings of the Board of Directors and of the
Executive Conmmttee, if appointed, or by witten notice
addressed to the Chairnman of the Board of Auditors.

ART. 22-bis
Upon proposal made by one or nore sharehol ders representing at
| east 20% (twenty percent) of the Conpany's share capital, the
Shar ehol ders’ Ordinary Meeting nmay appoint a honorary chairman
to be referred to as “Honorary Chairman”, to be sel ected anpong
highly prestigious individuals having contributed to the
Conpany's success and/ or devel oprent .
The Honorary Chairman may be selected also anong non-
directors.
The Honorary Chairman may hold office for a period |onger than
the Board of Directors' term of office. The Honorary Chairnman
may be revoked by the Shareholders' Odinary Meeting for well -
grounded reasons.
The Honorary Chairman, if not nmenber of the Board of
Directors, nmay attend the neetings of the Board of Directors
and the Shareholders’ Meetings, and nmy express non-binding
opi nions and viewpoints on the topics discussed by the Board
of Directors or by the Shareholders’ Meetings. The Honorary

Chairman nmay represent the Conpany according to special powers



of attorney issued in witing by the conpetent corporate

bodi es.

The Board of Directors shall determine the compensation, if

any, and other enoluments and/or reinbursenent of expenses

whi ch the Honorary Chairman is entitled to.

ART. 22 ter

In wurgent cases, the transactions wth Conpany's Related

Parties - to be carried out directly by the same or through

its subsidiaries — may be carried out notwthstanding the

provisions of the Procedure governing the Transactions wth

Rel ated Parties adopted by the Conpany relating to the

transactions of greater and |esser inportance, according to

the limts and under the conditions provided for by the |aws

and regulations in force and by the other provisions of said

Pr ocedure.

ART. 23

The Board of Directors, in conpliance with the |aw provisions

and these By-laws, nay delegate its powers to an Executive

Conmittee, determining the limts of such del egati on.

The formation, operating regulations, and powers of the

Executive Comittee are determ ned by the Board of Directors.

The Board of Directors may further set up commttees wth

specific functions and tasks, determining their comnposition

and manner of operation.



The Board of Directors nmay resolve to delegate its own powers
to one or nore Chief Executive Oficers, determning the
l[imts thereof in conpliance with section 2381 of the Italian
civil code. The Board of Directors nmay resolve to delegate its
own powers to the Chairman and/or to one or nore Deputy
Chairmen, determining the limts thereof in conpliance with
section 2381 of the Italian civil code, and to entrust special
tasks to single Directors. The Board of Directors may also
entrust tasks to people who are not nenbers of the Board, also
appointing one or nore general managers — determning their
powers, attributions, and conpensation - and attorneys for
singl e deeds or categories of deeds.
Those upon whom the above powers are conferred report at | east
on a quarterly basis to the Board of Directors and to the
Board of Auditors as to the activity carried out in performng
the tasks entrusted to them

TITLE IV bis
Manager in charge of drawi ng up corporate accounting documents

ART. 23-bis
By the Board of Auditors' previous opinion, the Board of
Directors appoints and revokes the appointnment of the Manager
in charge of drawing up the corporate accounting docunents as
required by the | aw

The Board of Directors determines the powers of the Manager in



charge of drawing up the corporate accounting docunents and
t he neans necessary to fulfil the tasks entrusted to the same.
Anyone neeting the honour requirenents provided for by the
laws in connection with directors, and having accrued an
adequat e professional experience on the basis of a three-year
period of activity as manager of the administrative,
accounting, financial or audit sector of a conpany listed in a
regul ated nmarket or of a conmpany carrying out the financial
i nsurance or banking activity or in a company whose corporate
capital anpbunts to not less than 2 nillion Euros or having
carried out a three-year activity as accounting auditor in any
of the auditing conpanies registered with the special roll
kept by Consob, may be appointed as Manager in charge of
drawi ng up corporate accounting docunents.
Established failure to fulfil or |l oss of the above
requirenents shall result in imediate termination from the
office of Manager in charge of drawing up the corporate
accounti ng docunents.

TITLE V

Conpany's signature and representation

ART. 24
The Chairman, the Deputy Chairman or Deputy Chairnmen, and the
Chief Executive Oficer or Chief Executive Oficers have,

separately between them the power of |egal representation of



the Company before third parties and before courts, together
with the power of del egation.
The Board of Directors may further confer the power of |egal
representation upon the General Manager or the Ceneral
Managers, in connection with powers and tasks attributed to
each one of them by the Board of Directors itself, as well as
upon the Technical Managers and the representatives of
secondary seats abroad, wthin the Ilinits of the powers
conferred upon each one of them by the Chairnman, the Deputy
Chairman or Deputy Chairnen, the Chief Executive Oficer or
Chi ef Executive Oficers.
The power of legal representation of the conpany nmay further
be conferred upon nanagers and attorneys for single deeds or
categories of deeds, within the limts of the powers conferred
upon them by the Chairman, the Deputy Chairman or Deputy
Chairmen, the Chief Executive Oficer or Chief Executive
Oficers, and by the General Manager or GCeneral WManagers, if
so aut hori zed.

TI TLE VI

Board of Auditors

ART. 25
The Shareholders’ Odinary Meeting appoints the nenbers of
the Board of Auditors, determining their conpensations.

The Board of Auditors is forned of three Standing Auditors and



three Alternate Auditors, who hold office for a period of
three fiscal years, with the powers and obligations provided
for by the law. Mnority shareholders are entitled to appoint
one Standing Auditor, who shall operate as Chairnan of the
Board of Auditors, and one Alternate Auditor.

In order to ensure, with a view to substantial equality, the
bal ance between genders and favour, at the same time, the |ess
represented gender's access to corporate offices, the nininum
percentage required by the law provisions applicable to the
Conmpany in mtter of balance between genders, shall be
reserved to the gender which is less represented within the
Board of Auditors.

As a general rule, the Board of Auditors is appointed based on
lists, submitted by sharehol ders, setting forth the candidates
listed by a progressive nunber. Each list has two sections,
one relating to candidates for Standing Auditors, and the
other to candidates for Alternate Auditors

Each list shall contain at |east one candidate for Standing
Auditor and at |east one candidate for Alternate Auditor both
registered with the roll of chartered auditors, who have
carried out the accounting audit activity for a period of not
| ess than three years. Such candi dates shall be listed, within
the list, anobng the candidates for standing auditors and the

candidates for alternate auditors, respectively, by the



progressive nunber one or two.

The candi dates for auditor who do not neet the requirenents as
per the above paragraph are selected ampng those who have
accrued an experience of at least three years in carrying out:
a) administration or audit activities, or managing tasks wth
joint-stock conpanies having a corporate capital of not |ess
than two nillion euros;

b) professional activities or regular university teaching in
| egal, economc, financial, or technical-scientific subjects
closely related to the sectors of building and construction in
general, of public and private works, and acquisition and
execution of works under concession agreenents;

c) managenent functions wth public bodies or public
authorities operating in the credit, financial, and insurance
sectors, or in any event in the sectors as described in the
par agr aph above.

Each sharehol der and the shareholders belonging to the sane
group (such latter shareholders being the shareholders
hol di ng, between them a relationship of direct or indirect
control or affiliation, or who are controlled by the sane
entity) as well as the shareholders having entered into - or
whose controlling entities have entered into - an agreenent as
per art. 122 of the Italian Decreto Legislativo No. 58 of 24

February 1998, nay submit, contribute to the subm ssion of,



and vote one list only, even by neans of third parties or
trust conpani es.

Each candidate may be registered in one list only, under
penalty of ineligibility.

Those who hold office as Standing Auditors in nore than four
conpanies listed in the Italian regulated stock markets or in
the regulated stock markets of other European Union nenber
countries, as well as in conpanies issuing financial
instrunments widely diffused anong the public pursuant to |aws
and rules governing the matter, cannot be appointed as
Audi tors.

Only shareholders globally holding, on their own or
collectively with the other shareholders, a nunber of shares
representing at least 1% (or the mininum percentage provided
for by the provisions of applicable laws and regul ations) of
the conpany's share capital with voting right in sharehol ders'
ordinary neetings, are entitled to file lists.

The lists shall be signed by the sharehol der or sharehol ders
submtting the sanme (also by proxy to one of then) and filed
with the conmpany's registered office in accordance with the
terms and nmanner provided for by applicable Ilaws and
regul ati ons.

The lists shall be acconpanied wth:

a) the information on the identity of the sharehol ders having



filed the same, wth the indication of the participating
interest globally held, wth a certificate issued by a
chartered broker setting forth the ownership of t he
participating interest;

b) a description of the candidates' personal and professional
characteristics, as well as the statenents by which the
i ndi vidual candidates accept their candidature and attest,
under their own responsibility, that there are no grounds for
ineligibility or inconpatibility, and that the requirenents
provided for by the laws and regulations and by the By-laws
for the respective offices are net, further setting forth
other adm nistration and auditing positions, if any, being
hel d i n other conpanies;

c) a statement of the sharehol ders other than the sharehol ders
hol di ng, also collectively, a controlling or relative najority
i nterest, attesting t he i nexi stence of affiliation
relationships wth the latter pursuant to the laws and
regul ati ons governing this matter.

The lists which fail to conply with the above shall be
consi dered as not submitted.

Each list containing three or nore candidates shall include a
nunber of candidates who, neeting the above requirenents,
belong to the gender which is less represented within the

Board of Auditors, in the proportion equivalent to the mni num



percentage required by the law provisions applicable to the
Conpany in matter of bal ance between genders.

The notice of <calling may set forth additional details
relating to the formation and operation of the lists in order
to conply with the provisions of laws and regulations in force
with reference to the conposition of the Conpany's Board of
Audi tors.

The nmenbers of the Board of Auditors are elected as foll ows.

Two standing and two alternate auditors are drawn, in the
progressive number in which they are listed in the
correspondi ng sections of the list, from the list that has

obt ai ned the higher nunber of votes cast by the sharehol ders
attending the neeting. The remaining standing nmenber and the
other alternate menber are drawn from the list that ranked
second in nunber of votes, anobng the lists submitted and voted
by the shareholders holding no relationship of affiliation
with the majority shareholders in conpliance with the |aws and
regul ations in force, on the basis of the progressive nunber
with which they were listed in the corresponding sections of
the list. In the event two or nore lists filed by mnority
sharehol ders have obtained the same nunber of votes, the
candi dates senior in age anong those appearing under nunber
one in the corresponding sections of the lists obtaining an

equal nunber of votes are appointed as standing auditor and



al ternate auditor.

In the event that, at the end of the voting session, the above
proportions between genders appear not to have been conplied
with, the list having obtained the higher nunmber of votes
shall be scrolled down by replacing the last selected
candidate by the first candidate of the |ess represented
gender. In the event the balance between genders is not
achieved by scrolling down the list as set forth above, the
| ast - but - one paragraph of this articles shall apply.

In the event only one list is subnmtted, all the standing and
alternate auditors are drawn therefrom to be elected
according to the order in which they are listed, without
detrinment to the obligation to observe the above proportions
in connection with the gender which is less represented within
the Board of Auditors. In this case, the title of Chairman of
the Board of Auditors is attributed to the person registered
as first in the list.

In the event the requirenments provided for by the laws and
regul ations and these By-laws are not net, the Auditor falls
fromoffice

Qut goi ng auditors may be re-el ected.

In the event an Auditor falls from office, for any reason
what soever, the same is replaced by the first alternate

auditor elected in the sane list, by previously verifying



fulfilment of the above requirenents. However, in the event
the termnation, for any reason whatsoever, of any standing
Auditor occurs after the first renewal of the auditing body
taki ng place after August 12, 2012, or during the two terns of
of fice subsequent thereto, replacenent shall take place by
taking into account the balance between genders within the
Board of Auditors in accordance with the provisions set forth
in this article. Therefore, such terminated auditor shall be
repl aced by appointing the first alternate auditor elected
within the sane list who may ensure conpliance wth the
provi sions governing the balance between genders and, if it
were not possible, by scrolling dowm the list up to a
candidate belonging to the less represented gender. In the
event the bal ance between genders is not achieved by scrolling
down the list, the third last paragraph of this article shall
apply.

In the event the Standing auditor drawn from the list which
ranked second in nunber of vote falls from office and can not

be replaced, for any reason whatsoever, by the alternate

auditor appointed from that same list, the sanme shall be
replaced — by previously verifying fulfilment of the above
requirenments — by the candidate registered imrediately
thereafter wthin that sane list or, in default, by the

candidate registered as first in the Iist which ranked second



in number of votes anong the lists filed by mnmnority
sharehol ders. However, in the event the termination, for any
reason whatsoever, of the Standing Auditor drawn fromthe list
whi ch ranked second in nunmber of votes occurs after the first
renewal of the auditing body taking place after August 12,
2012, or during the two terms of office subsequent thereto
repl acenent shall take place by taking into account the
bal ance between genders wthin the Board of Auditors in
accordance with the provisions set forth in this article.
Therefore, such term nated auditor shall be replaced by the
first alternate auditor elected within the |ist which ranked
second in nunber of votes who may ensure conpliance with the
provi sions governing the balance between genders and, if it
were not possible, by scrolling down the sane list up to a
candi date belonging to the less represented gender. In the
event the balance between genders is not achieved by the
nethod described above, such ternminated auditor shall be
replaced by the first candidate of the list which ranked
second in nunber of votes amobng the lists filed by mnority
sharehol ders, if necessary by scrolling down such list. In the
event the balance between genders is not achieved by such
met hod, the third | ast paragraph of this article shall apply.
In the event the termnated auditor can not be replaced by

adopting the above criteria, a proper shareholders' neeting is



called, wthout detrinment to the obligation to achieve the

bal ance between genders in the event the termination occurs

after the first renewal of the auditing body taking place

after August 12, 2012, or during the two ternms of office

subsequent thereto.

In the event one sole list or not any list is subnmitted, or it

is not possible to appoint any candidate while conmplying with

the balance of genders, the Shareholders' Assenbly shall

appoint the Board of Auditors and the Chairman of the Board of

Auditors by resolving by relative majority, without detrinment

to the obligation to observe the above proportions in

connection with the gender which is less represented within

the Board of Auditors. In this case, in the event an Auditor

falls fromoffice before the expiry date of his or her term of

office, the alternate Auditors according to seniority in age

shall replace himor her until the Sharehol ders’ Meeting held

thereafter - without detrinent to the obligation to observe

t he above proportions in connection with the gender which is

less represented within the Board of Auditors - and, in the

event the Chairman falls fromoffice, the title of Chairman is

taken on by the Auditor senior in age until the Sharehol ders’

Meeting held thereafter.

The Board of Auditors neetings shall be considered as validly

formed also when held by tel econference or videoconference,



provided that all those attending the neeting may nutually
identify one another, that they can follow and take part in
real time in the discussion of the topics being discussed,
that they can exchange documents regarding such topics, and
that evidence of all the above is given in the relevant
mnutes. |If such requirements are met, the neeting of the
Board of Auditors is considered as held in the location set
forth in the notice of calling of the neeting of the Board of
Auditors itself, and where at |east one Auditor nmust be
present.

TI TLE VI I

Fi nanci al statenents and profits

Art. 26
The Conmpany's fiscal years are closed on the 31st of Decenber
of every year. At the end of every fiscal year, the Board of
Directors shall draw up the conpany's financial statenents in
accordance with the | aw

ART. 27
5% (five percent) of the net profits as appearing from the
conpany's financial statenents shall be allocated to |egal
reserve until said reserve reaches an anpbunt corresponding to
one fifth of the conmpany's capital.
A percentage of the net profit shall be allocated, according

to the instructions to be given by the Board of Directors and



up to a maxi num of 1.5% (one point five percent) thereof, to a
fund available to the Board of Directors for donation
pur poses, on which it may operate with full autonomy.
The renmaining net profit shall be allocated according to
Shar ehol ders’ Meeting resol utions.
The Board of Directors has the power to resolve to distribute
interim dividends within the linmts and in the forms provided
for by the | aw.

ART. 28
Di vidends are paid by the banking institutions designated by
the Board of Directors and within the term annually fixed by
the Board of Directors itself.

ART. 29
Di vidends not collected within five years after the day on
whi ch they became payabl e shall be prescribed in favour of the
Conpany.

TITLE VI
Di ssol ution

ART. 30
In the event the conpany is dissolved, at any time and on any
grounds, the Sharehol ders’ Meeting shall determ ne the
[iquidation procedures and appoint one or nore |iquidators,

determ ning their powers.



