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Notary Register No. 9641                      File No. 6551 

MINUTES OF SHAREHOLDERS' ORDINARY AND EXTRAORDINARY MEETING 

REPUBLIC OF ITALY 

On this thirtieth day of April, two thousand fourteen, 

at 9:00 a.m. 

In Rome, Via Giulio Vincenzo Bona, 65 

April 30, 2014 

 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 
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Agenda: 

Ordinary session: 

1. Approval of the Company's Financial Statements as of 

December 31, 2013. Resolutions relating thereto and deriving 

therefrom. 

2. Resolutions on the purchase and sale of company's own 

shares. 

3. Resolutions on the remuneration policy. 

Extraordinary session: 

1. Amendments to the Company's By-Laws (Art. 19). 

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 

in the newspaper Il Sole 24 Ore of March 29, 2014, as well as, 

under the form of abstract, in the Internet website 
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www.astaldi.com (Governance/Shareholders' meeting section) on 

March 28, 2014; 

- 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; 

- 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, 4 (four) shareholders and 142 (one hundred 

forty-two) proxyholders, holding a total of 76,455,340 

(seventy-six millions four hundred fifty-five thousand three 

hundred forty) shares, corresponding to 77.678% (seventy-seven 

point six hundred seventy-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 
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deposited, the identity of the shareholders having 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" after reading; 

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

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

Chairman himself, by Giuseppe CAFIERO, Deputy Chairman, by 

Stefano CERRI, Chief Executive Officer, and by the Directors 

Luigi GUIDOBONO CAVALCHINI, Paolo CUCCIA, Guido GUZZETTI, 

Mario LUPO, Chiara MANCINI, Nicoletta MINCATO and Eugenio 

PINTO, as per presence sheet which, after reading, 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, after reading, 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: 
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- that the list setting forth the names of those expressing an 

unfavourable vote, abstaining from voting or leaving the 

meeting before voting on any of the items of the agenda, and 

the relevant number of shares owned, will be 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, 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;  

.. Norges Bank, owning 2,118,499 shares, corresponding to 
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2.152% of the share capital; 

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

corresponding to 2.099% of the share capital; 

.. FMR LCC Ltd, owning 1,999,104 shares, corresponding to 

2.031% of the share capital. 

 Moreover, the Shareholders' Meeting is attended by the 

following shareholders holding a participating interest of 

more than 2% (two percent) of the share capital: 

.. Pioneer Asset Managements SA, owning 4,195,561 shares, 

corresponding to 4.263% of the share capital; 

.. Government of Norway, owning 2,798,451 shares, 

corresponding to 2.843% of the share capital; 

.. Fidelity Low Price Stock Fund, owning 2,237,600 shares, 

corresponding to 2.273% 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 

447,074 (four hundred forty-seven thousand seventy-four) 
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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 

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. 
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 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-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) Approval of the Company's Individual Financial Statements 

as at December 31, 2013. Resolutions relating thereto and 

deriving therefrom. 

The Chairman of the Meeting, after obtaining the shareholders' 

consent not to fully read the financial statements, briefly 

explains the most important points of the Directors' Report on 

Company's operations and on the draft individual financial 

statements as at December 31, 2013, as well as on the 

consolidated financial statements. 
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 The individual financial statements and the consolidated 

financial statements, jointly with the Directors' Report, the 

report on corporate governance and ownership structure, the 

Board of Auditors' Report, the Independent Auditors' report 

and the attestations pursuant to art. 154 bis of the Italian 

Financial Services Act, were filed with the Company's 

registered office in compliance with the law. 

 Said documents, bundled together so as to form one 

single file, duly signed by the appearer and by me, the 

Notary, are herewith enclosed as annex "E". 

 In particular, the Chairman of the Meeting, by 

explaining the main items of the individual financial 

statements as at December 31, 2013, underlines the following 

data: 

a) during fiscal year 2013, the revenues of Astaldi S.p.A. 

equalled Euro 1,538 Mln, 45.47% of which deriving from 

activities in Italy, while total revenues amounted to Euro 

1,644.8 Mln, in comparison with Euro 1,897.7 Mln of the 

previous fiscal year; 

b) in terms of income, Astaldi S.p.A. scored an operating 

result of Euro 130.9 Mln. and a net profit of Euro 34.7 Mln.; 

c) the total net financial indebtedness as at December 31, 
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2013 amounted to Euro 931.7 Mln., including cash and cash 

equivalents amounting to Euro 240.4 Mln., current financial 

receivables totalling Euro 5 Mln., non-current financial 

receivables amounting to Euro 45.4 Mln., current financial 

payables amounting to Euro 345 Mln., non-current financial 

payables amounting to Euro 880.2 Mln, and treasury shares 

equalling Euro 2.9 Mln. 

 Furthermore, the Chairman of the Meeting, while 

reminding to those attending the meeting the main data of the 

consolidated financial statements as at December 31, 2013, 

approved by the Board of Directors of Astaldi S.p.A. on March 

28, 2013, underlines that: 

1. during fiscal year 2013, the revenues of Gruppo Astaldi 

equalled Euro 2,392.9 Mln., 33.96 % of which deriving from 

activities in Italy, while total revenues amounted to Euro 

2,519.7 Mln., in comparison with Euro 2,456.9 Mln. of the 

previous fiscal year; Thus increasing by approximately 2.6%; 

2. b) in terms of income, Gruppo Astaldi scored an operating 

result approximately amounting to Euro 236 Mln. and a net 

profit of Euro 75.2 Mln.; 

3. the total net financial indebtedness as at December 31, 

2013 amounted to Euro 798.1 Mln., including cash and cash 
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equivalents amounting to Euro 375.2 Mln., current financial 

receivables totalling Euro 29.4 Mln., non-current financial 

receivables amounting to Euro 71 Mln., current financial 

payables amounting to Euro 386.4 Mln., non-current financial 

payables amounting to Euro 954.9 Mln., credit rights from 

concession activities amounting to Euro 34 Mln., the net 

financial position of disposal groups equalling Euro 30.7 Mln. 

and treasury shares totalling Euro 2.9 Mln.; 

4. the order backlog as at December 31, 2013 amounted to Euro 

13,300 Mln. 

 The Chairman of the Meeting, still with the 

shareholders' consent, briefly explains the report drawn up by 

KPMG S.p.A., Independent Auditor, on the individual financial 

statements as at December 31, 2013, a copy of which is 

enclosed with the file delivered at the entrance and already 

made available to the shareholders according to the term fixed 

by the law, such report being herewith enclosed as annex "E". 

 In particular, the Chairman reads the third paragraph of 

such report: 

"In our opinion, Astaldi S.p.A.'s financial statements at 

December 31, 2013 have been drafted in accordance with the 

International Financial Reporting Standards adopted by the 
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European Union and in compliance with  laws and regulations 

enacted as implementation of art. 9 of Italian Decreto 

Legislativo No. 38/05; therefore, they present clearly and 

give a true and fair view of the financial position, the 

results of operations, the changes in shareholders' equity and 

the cash flows of Astaldi S.p.A. for the year then ended". 

 It took the Independent Auditor 4,012 working hours to 

audit the individual financial statements of Astaldi S.p.A. 

and the consolidated financial statements of Gruppo Astaldi 

S.p.A. for a total consideration of Euro 289,500. 

 Then, the floor is taken by Daria Beatrice LANGOSCO DI 

LANGOSCO, President of the Board of Auditors, who reads the 

conclusions set forth in the Board of Auditors' Report to the 

Shareholders pursuant to art. 153 of the Italian D.Lgs. No. 58 

of February 24, 1998, herewith enclosed as annex "E", such 

document being made available to the shareholders according to 

the term fixed by the law. 

 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 Katrin BOVE, who 

expresses her appreciation for the Company's performance 

although the difficult period, as 2013 turned out to be. 
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 She asks for information about the Company's subsidiary 

in Canada, which carries out its activity in the hydroelectric 

sector and, more in detail, asks whether this is an occasional 

activity or, on the contrary, the Company intends to 

permanently operate in Canada. 

 As to the activities in Turkey, she expresses her 

concern about the present political situation in said country, 

which might adversely affect the Company's activity. 

 She ends its intervention by reporting rumors relating 

to a possible acquisition of participating interests in the 

Company by competitors. 

 The Chairman, Paolo ASTALDI, after taking the floor, in 

reply to the questions made by the shareholder Katrin BOVE, 

affirms that the acquisition of the contract by the Company's 

subsidiary in Canada is not an occasional event, but rather 

represents a long-lasting decision taken by the Company who 

intends to further develop its presence in the Canadian market 

which offers considerable development opportunities. 

 As to the political and social situation in Turkey, the 

Chairman reminds that political elections were held in the 

Country during the last year, which led to a phase of harsh 

confrontation and intense contention. However, such situation 
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does not represent a risk for the Company's activity which is 

continuing without any trouble. 

 As to the rumors about the possible transfer of 

Company's participating interests, the Company's Chairman, 

Paolo ASTALDI, declares that no such possibility is being 

considered. 

 There being no other request for taking the floor, the 

Chairman of the Meeting closes the discussion on the first 

item of the agenda and by making reference, to such respect, 

to the Directors' Report, taking into account the number of 

treasury shares held at the date hereof, i.e. 447,074 (four 

hundred forty-seven thousand seventy-four)(corresponding to 

approximately 0.45% (zero point forty-five percent) of the 

Company's share capital), proposes to the Shareholders' 

assembly to: 

- allocate, the net profit for the period, amounting to Euro 

34,668,916 as follows: 

.. Euro 18,700,731, as dividends to the Shareholders, in the 

proportion of Euro 0.19 per share, fixing May 12, 2014 as ex 

dividend date, May 14, 2014 as record date and May 15,2014 as 

dividend payment date, respectively; 

.. Euro 1,733,445.80, corresponding to 5% of said profit, to 



 #p#  

"legal reserve"; 

.. Euro 520,033.74, corresponding to 1.5% of said profit, to a 

fund available to the Board of Directors, for donation 

purposes, on which it may operate with full autonomy, as 

provided for by Article 27 of the Company's By-Laws; 

.. the remaining amount of Euro 13,714,705.46, to 

"extraordinary reserve". 

 The Chairman of the Meeting, before beginning voting 

operations, informs those present that the meeting is 

presently attended, personally or by proxy, by 146 (one 

hundred forty-six) Shareholders owning a total of 76,455,340 

(seventy-six millions four hundred fifty-five thousand three 

hundred forty) shares, corresponding to 77.678% (seventy-seven 

point six hundred seventy-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 illustrated. 

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

approves by favourable majority vote of 145 (one hundred 

forty-five) shareholders, globally owning 76,446,222 (seventy-

six millions four hundred forty-six thousand two hundred 

twenty-two) shares, corresponding to 99.988% (ninety-nine 

point nine hundred eighty-eight percent) of the company's 

share capital attending the meeting, the abstention of 1 (one) 

shareholder, globally owning 9,118 (nine thousand one hundred 

eighteen) shares, corresponding to 0.011% (zero point zero 

eleven percent) of the company's share capital attending the 

meeting, and not any unfavourable vote. 

 There was no non-voting Shareholder. 

 Therefore, the Chairman acknowledges that the 

Shareholders' ordinary assembly 

resolved: 

- to approve the financial statements closed as at December 

31, 2013; 

- to approve the Directors' Report drawn up pursuant to 

section 2428 of the Italian Civil Code and to art. 40 of 

Italian D.Lgs. 127/91, jointly with the proposal of 

distribution of dividends as submitted by the Board of 

Directors; 
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- to allocate, the net profit for the period, amounting to 

Euro 34,668,916 as follows: 

.. Euro 18,700,731, as dividends to the Shareholders, in the 

proportion of Euro 0.19 per share, fixing May 12, 2014 as ex 

dividend date, May 14, 2014 as record date and May 15,2014 as 

dividend payment date, respectively; 

.. Euro 1,733,445.80, corresponding to 5% of said profit, to 

"legal reserve"; 

.. Euro 520,033.74, corresponding to 1.5% of said profit, to a 

fund available to the Board of Directors, for donation 

purposes, on which it may operate with full autonomy, as 

provided for by Article 27 of the Company's By-Laws; 

.. the remaining amount of Euro 13,714,705.46, to 

"extraordinary reserve". 

 The Chairman of the Meeting, then, opens the discussion 

on the second topic of the agenda of the ordinary session: 

2. Resolutions on the purchase and sale of company's own 

shares. 

 The Chairman of the Meeting, with the shareholders' 

consent, omits the full reading of the Directors' Report to 

such respect, a copy of which is enclosed with the file 

delivered at the entrance of the meeting room and made 
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available to the shareholders in accordance with the law. 

 Then, while outlining the relevant content, reminds 

that, during the Shareholders' meeting held on April 23, 2013, 

the Company authorized the Board of Directors, for a period of 

12 months effective from May 27, 2013, to purchase Company's 

own shares on the Telematic Stock Market, at a unit price not 

lower than 2.00 euro and not higher than the average price of 

the latest 10 stock market working days immediately preceding 

the date of purchase, increased by 10%; such authorization is 

limited to a maximum rolling number of 9,842,490 shares of a 

nominal value of 2.00 euro each, with the additional 

obligation that the amount of treasury shares held must not 

exceed a total equivalent value of Euro 24,600,000. 

 During the Shareholders' Meeting held on April 18, 2011, 

the Board of Directors was further authorized to sell the 

shares so purchased, with no time limit, at a unit price not 

lower than the average price of the latest 10 stock market 

working days preceding the date of sale, decreased by 10%, as 

well as: 

- to dispose of treasury shares also by exchange and/or 

contribution operations, provided that the value attributed to 

the shares, within the framework of such operations, be not 
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lower than the average book value of Company's treasury shares 

globally held; 

- to use Company's treasury shares in connection with stock 

grant and/or stock option plans, notwithstanding, in this 

case, the above-mentioned criteria of determination of the 

price of sale, which shall not anyway be lower than the so-

called "normal value" as provided for by tax laws; 

- to carry out securities lending operations – in which the 

Company acts as lender – on Company's own shares. 

 Moreover, as far as concerns the manner of sale and/or 

disposal of the shares purchased as above, during the 

Shareholders' Meeting held on April 23, 2013, without 

detriment to the authorization already granted to such 

respect, without any time limit, by the Shareholders' Meeting 

held on April 18, 2011, and in addition thereto, the Board of 

Directors was authorized – within the framework of the equity-

linked notes issue approved on January 23, 2013 and entirely 

placed on January 24, 2013 (the "Notes Issue"), – effective 

from May 27, 2013 and without any time limit – to use the 

shares intended for setting up the provision of treasury 

shares, in accordance with the Regulation governing the Notes 

Issue and within the limits provided for by Consob Resolution 
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No. 16839 of March 19, 2009, also for the possible conversion, 

which the noteholders are entitled to request, of the equity-

linked notes into Company's common shares already issued. 

 As implementation of said resolution the Company, during 

fiscal year 2013, starting from May 27, 2013, purchased 

168,813 own shares and, as at December 31, 2013, held 520,120 

treasury shares as set forth in detail in the Directors' 

Report attached to the Financial Statements pursuant to 

section 2428, paragraph 3, No. 4 of the Italian Civil Code. 

 Moreover, consequently to purchase and sale transactions 

on Company's own shares carried out until today's date, the 

Company holds, at the date hereof, 447,074 treasury shares 

(approximately equivalent to 0.45% of the Company's share 

capital) at an average book value of 5.99 euro per share, for 

a total equivalent value of approximately euro 2,679 Mln.. 

 Considering that the above authorization, granted on 

April 23, 2013, as set forth above, will expire on May 26, 

2014, the Chairman of the Meeting proposes to renew, as of 

now, and effective from May 27, 2014, the authorization to 

purchase Company's own shares for a period of twelve months 

(and, therefore, until Tuesday, the 26th of May, 2015) since 

the reasons suggesting to preserve the possibility of carrying 
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out transactions on the Company's own shares still exist. 

 Also in consideration of Consob Resolution No. 16839 of 

March 19, 2009, the purposes of the above would still be 

favouring the normal course of negotiations, avoiding price 

fluctuations inconsistent with market trend and ensuring 

appropriate support to the market trading volume of Company's 

own shares. 

 The Chairman of the Meeting reminds, to such respect, 

that the authority to carry out purchase-and-sale transactions 

on Company's own shares, which has now become common practice 

for listed companies, is considered as an important element of 

management flexibility to take advantage of in order to favour 

the normal course of negotiations (by way of example, in the 

event the volatility of Company's shares is due to temporary 

shortage in demand or offer) and, anyway, in case market 

conditions fit such purposes. 

 Moreover, by this way a "provision of treasury shares" 

may be set up for possible non-recurring transactions (such 

as, by way of example, securities exchange, contribution and 

lending transactions) within the framework of possible 

strategic transactions which the Company is interested in or 

Company's stock grant and/or stock option plans to the benefit 
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of Company's directors, employees or collaborators. 

 Furthermore, setting up and maintaining a provision of 

treasury shares may turn out to be advisable within the 

framework of the equity-linked notes issue so as to provide 

the Company with an additional instrument for the conversion, 

which the noteholders are entitled to request, of the equity-

linked notes into Company's common shares already issued 

(and/or newly issued) by using treasury shares, in accordance 

with the Regulation governing the notes issue and within the 

limits provided for by said Consob Resolution No. 16839 of 

March 19, 2009. 

 The Chairman of the Meeting, in particular, invites the 

Shareholders to take the following resolution: 

- to renew as of now, for a period of 12 months effective from 

May 27, 2014, the authorization granted to the Board of 

Directors to purchase Company's common shares of a nominal 

value of 2.00 euro each, up to a maximum rolling number of 

9,842,490 shares, including treasury shares already held by 

the Company, with the additional obligation that the amount of 

shares shall never exceed Euro 24,600,000 (without detriment 

to the limit of distributable profits and reserves available 

under section 2357, 1st clause, of the Italian Civil Code); 
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- to fix a unit price of purchase not lower than 2.00 euro and 

not higher than the average price of the latest 10 stock 

market working days immediately preceding the date of 

purchase, increased by 10%. 

 By this way, the criteria of determination of the price 

of the shares as set in the previous Shareholders' Meeting 

authorization would also be renewed, in order to allow to link 

the purchase price to the market trend, with a minimum 

threshold allowing the necessary operative flexibility. 

 Obviously, when determining the number of own shares 

which may be purchased by the Company, the shares, if any, 

resulting from the subscription of the Company's share capital 

increase with exclusion of the right of option pursuant to 

section 2441, paragraph 5, of the Italian civil code, 

servicing the equity-linked notes and resolved by the 

Shareholders' Extraordinary Meeting held on April 23, 2013, 

were not taken into account. 

 Purchase transactions will anyway be carried out in 

compliance with the provisions of sections 2357 et seq. of the 

Italian Civil Code, of article 132 of the Italian D.Lgs. No. 

58 of February 24, 1998, of article 144-bis of Consob 

Regulation No. 11971 of May 14, 1999 and subsequent amendments 
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thereto, and any other applicable law and regulation. 

 Such purchase transactions will be carried out on the 

Telematic Stock Market pursuant to the provisions of art. 144-

bis, first paragraph, lett. b), of Consob Regulation No 

11971/99. 

 The Company shall set up, according to section 2357 ter 

of the Italian Civil Code, an "Unavailable Reserve" 

corresponding to the amount of Company's shares purchased, by 

drawing an equivalent amount from the Extraordinary Reserve. 

 As to the manner of sale and/or disposal of the shares 

purchased as above, the Chairman of the Shareholders' Meeting 

reminds that reference shall be made to the authorization 

already granted to such respect, without any time limit, by 

the Shareholders' Meeting held on April 18, 2011, as set forth 

above, such manner of sale and/or disposal being additional to 

the possibility of using the shares intended for setting up 

and maintaining the provision of treasury shares, in 

accordance with the Regulation governing the Notes issue and 

within the limits provided for by Consob Resolution No.16839 

of March 19, 2009, for the possible conversion, which the 

noteholders are entitled to request, of the equity-linked 

notes into Company's already issued (and/or newly issued) 
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common shares. 

 The Chairman of the Meeting, then, reads the Board of 

Directors' proposed resolution on the second item of the 

agenda of the ordinary session in matter of purchase and sale 

of Company's own shares: 

“The Shareholders' Ordinary Meeting of Astaldi S.p.A., after 

hearing the Board of Directors' report, 

does hereby resolve: 

1. to renew, as of now, for a period of twelve months 

effective from May 27, 2014, the authorization granted to the 

Board of Directors, pursuant to sections 2357 et seq. of the 

Italian Civil Code and art. 132 of the Italian Decreto 

Legislativo No. 58 of February 24, 1998, to purchase, on the 

Telematic Stock Market, Company's common shares up to a 

maximum rolling number of 9,842,490 shares of a nominal value 

of euro 2.00 each, at a unit price not lower than 2.00 euro 

and not higher than the average price of the latest 10 stock 

market working days immediately preceding the date of 

purchase, increased by 10%, with the additional obligation 

that the amount of shares shall never exceed Euro 24,600,000, 

without detriment to the limit of distributable profits and 

reserves available pursuant to the provisions of section 2357, 



 #p#  

1st clause, of the Italian Civil Code; purchase transactions 

shall anyway be carried out in compliance with the provisions 

of section 2357 et seq. of the Italian Civil Code, of article 

132 of the Italian D.Lgs. No. 58 of February 24, 1998, of 

article 144-bis of the Regulation adopted by Consob by 

resolution No. 11971 of May 14, 1999 and subsequent amendments 

thereto, and any other applicable law and regulation; 

2. to use the Extraordinary Reserve to set up, pursuant to 

section 2357 ter of the Italian Civil Code, an Unavailable 

Reserve of an amount corresponding to the amount of Company's 

own shares purchased." 

 The Chairman of the Meeting, then, opens the discussion 

on the second item of the agenda of the ordinary session in 

matter of purchase and sale of Company's own shares. 

 Nobody asks to speak. 

 The Chairman of the Meeting, before beginning voting 

operations, informs those present that the meeting is 

presently attended, personally or by proxy, by 146 (one 

hundred forty-six) Shareholders owning a total of 76,455,340 

(seventy-six millions four hundred fifty-five thousand three 

hundred forty) shares, corresponding to 77.678% (seventy-seven 

point six hundred seventy-eight percent) of the voting share 
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capital. 

 Then, the Chairman of the Meeting invites the 

Shareholders to vote on the proposal of purchase and sale of 

Company's own shares submitted to the Shareholders' Meeting 

for approval. 

 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 by favourable majority vote of 58 (fifty-eight) 

shareholders, globally owning 64,797,101 (sixty-four millions 

seven hundred ninety-seven thousand one hundred one) shares, 

corresponding to 84.751% (eighty-four point seven hundred 

fifty-one percent) of the company's share capital attending 

the meeting, the unfavourable vote of 88 (eighty-eight) 

shareholders, globally owning 11,658,239 (eleven millions six 

hundred fifty-eight thousand two hundred thirty-nine) shares, 

corresponding to 15.248% (fifteen point two hundred forty-

eight percent) of the company's share capital attending the 

meeting, without any abstention. 

 There was no non-voting Shareholder. 
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 Therefore, the Chairman acknowledges that the 

Shareholders' ordinary assembly 

resolved: 

- to renew, as of now, for a period of twelve months effective 

from May 27, 2014, the authorization granted to the Board of 

Directors, pursuant to sections 2357 et seq. of the Italian 

Civil Code and art. 132 of the Italian Decreto Legislativo No. 

58 of February 24, 1998, to purchase, on the Telematic Stock 

Market, Company's common shares up to a maximum rolling number 

of 9,842,490 shares of a nominal value of euro 2.00 each, at a 

unit price not lower than 2.00 euro and not higher than the 

average price of the latest 10 stock market working days 

immediately preceding the date of purchase, increased by 10%, 

with the additional obligation that the amount of shares shall 

never exceed Euro 24,600,000, without detriment to the limit 

of distributable profits and reserves available pursuant to 

the provisions of section 2357, 1st clause, of the Italian 

Civil Code; purchase transactions shall anyway be carried out 

in compliance with the provisions of section 2357 et seq. of 

the Italian Civil Code, of article 132 of the Italian D.Lgs. 

No. 58 of February 24, 1998, of article 144-bis of the 

Regulation adopted by Consob by resolution No. 11971 of May 
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14, 1999 and subsequent amendments thereto, and any other 

applicable law and regulation; 

- to use the Extraordinary Reserve to set up, pursuant to 

section 2357 ter of the Italian Civil Code, an Unavailable 

Reserve of an amount corresponding to the amount of Company's 

own shares purchased. 

 The Chairman of the Meeting, then, opens the discussion 

on the third item of the agenda of the ordinary session: 

3. Resolutions on the remuneration policy. 

To such respect, the Chairman illustrates the Remuneration 

Report drawn up pursuant to Art. 123-ter of the Italian 

Decreto Legislativo No. 58 of February 24, 1998 and Art. 84-

quater of Consob Regulation No. 11971/99, as amended by Consob 

by Resolution No. 18049 of December 23, 2011, herewith 

enclosed as Annex "F". 

 He further reminds that said report was made available 

to the public by publication in the Company's Internet website 

and was filed at the Company's registered office at least 

twenty-one days prior to this Shareholders' Meeting. 

 Therefore, the Chairman of the meeting, pursuant to art. 

123-ter, point 6, of the Italian Decreto Legislativo No. 58 of 

February 24, 1998, proposes to the Shareholders' Assembly to 
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approve Section I of the Remuneration Report, drawn up by the 

Company pursuant to Art. 123-ter of the Italian Decreto 

Legislativo No. 58 of February 24, 1998, illustrated as set 

forth above. 

 The Chairman of the Meeting, then, opens the discussion 

on the remuneration policy, as per the third item of the 

agenda of the ordinary session. 

 Nobody asks to speak. 

 The Chairman of the Meeting, before beginning voting 

operations, informs those present that the meeting is 

presently attended, personally or by proxy, by 146 (one 

hundred forty-six) Shareholders owning a total of 76,455,340 

(seventy-six millions four hundred fifty-five thousand three 

hundred forty) shares, corresponding to 77.678% (seventy-seven 

point six hundred seventy-eight percent) of the voting share 

capital. 

 Therefore, the Chairman of the meeting invites the 

Shareholders to vote, pursuant to art. 123-ter, point 6, of 

the Italian Decreto Legislativo No. 58 of February 24, 1998, 

on the resolution of approval of Section I of the Remuneration 

Report, drawn up by the Company pursuant to Art. 123-ter of 

the Italian Decreto Legislativo No. 58 of February 24, 1998, 
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as illustrated by the Chairman. 

 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 by favourable majority vote of 115 (one hundred 

fifteen) shareholders, globally owning 73,190,792 (seventy-

three millions one hundred ninety thousand seven hundred 

ninety-two) shares, corresponding to 95.730% (ninety-five 

point seven hundred thirty percent) of the company's share 

capital attending the meeting, the unfavourable vote of 31 

(thirty-one) shareholders, globally owning 3,264,548 (three 

millions two hundred sixty-four thousand five hundred forty-

eight) shares, corresponding to 4.269% (four point two hundred 

sixty-nine percent) of the company's share capital attending 

the meeting, without any abstention. 

 There was no non-voting Shareholder. 

 Therefore, the Chairman acknowledges that the 

Shareholders' ordinary assembly 

resolved: 

- to approve, pursuant to art. 123-ter, point 6, of the 
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Italian Decreto Legislativo No. 58 of February 24, 1998, the 

Section I of the Remuneration Report, drawn up by the Company 

pursuant to Art. 123-ter of the Italian Decreto Legislativo 

No. 58 of February 24, 1998, as illustrated by the Chairman. 

 The Chairman of the Meeting, by opening the 

extraordinary session agenda, informs those present that the 

Sahreholders' meeting is presently attended, personally or by 

proxy, by 146 (one hundred forty-six) Shareholders owning a 

total of 76,455,340 (seventy-six millions four hundred fifty-

five thousand three hundred forty) shares, corresponding to 

77.678% (seventy-seven point six hundred seventy-eight 

percent) of the voting share capital. 

 The Chairman of the Meeting, then, opens the discussion 

on the first item of the agenda of the extraordinary session: 

1. Amendments to the Company's By-Laws (Art. 19). 

To such respect, explains the reasons requiring to amend the 

Company's By-Laws, thus reducing from two days to one day the 

minimum time necessary for urgently calling Board of 

Directors' meetings, also by virtue of the ever increasing 

number of operations which, within the framework of the 

Company's activity, require timely organization and 

resolution, therefore facilitating Company's operations. 
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 Therefore, the Chairman proposes to amend art. 19 

(nineteen) of the Company's By-laws, the wording of which 

shall be as follows: 

"The Board of Directors shall meet – either at the Company’s 

registered office or elsewhere, also abroad – normally, at 

least once every two months and, anyway, whenever the Chairman 

deems it necessary, or when a written application therefor is 

filed by at least two of its members. Board of Directors' 

meetings may also be called by the Board of Auditors or by at 

least two members of such latter Board, by previous notice to 

be given to the Chairman of the Board of Directors. 

The meeting of the Board of Directors is called by written 

notice to be sent by mail or by fax, telegram, or electronic 

mail, at least 5 days prior to the date fixed for the meeting. 

In cases of urgency, the call may be made by notice to be sent 

one day prior to the date fixed for the meeting. 

In all cases, notices of calling shall be accompanied by a 

list of the topics to be discussed and of the elements useful 

for resolving thereon. 

The meetings 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 
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Auditors in office." 

 The Chairman specifies that this proposal of amendment 

does not fall within the scope of application of the 

provisions of Section 2437 of the Italian Civil Code and, 

therefore, the Shareholders who do not take part in the 

relevant resolutions shall have no right to withdraw, in 

relation to all or part of their shares. 

 The Chairman of the Meeting, then, opens the discussion 

on the sole item of the agenda of the extraordinary session in 

matter of amendments to the Company's By-laws. 

 Nobody asks to speak. 

 The Chairman of the Meeting, before beginning voting 

operations, informs those present that the meeting is 

presently attended, personally or by proxy, by 146 (one 

hundred forty-six) Shareholders owning a total of 76,455,340 

(seventy-six millions four hundred fifty-five thousand three 

hundred forty) shares, corresponding to 77.678% (seventy-seven 

point six hundred seventy-eight percent) of the voting share 

capital. 

 Then, the Chairman of the Meeting invites the 

shareholders to vote on the proposal of amendment to the 

Company's by-laws submitted to the Shareholders' Meeting for 
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approval. 

 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 unanimously. 

 Therefore, the Chairman acknowledges that the 

Shareholders' extraordinary assembly 

resolved: 

- to amend article 19 (nineteen) of the Company's By-laws as 

proposed by the Chairman; 

- 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", after 

reading. 

 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-voters, further setting forth the number of shares owned 

by each of them, shall be enclosed with these minutes as Annex 

"D". 
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 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 

9:45 a.m. 

 The appearer exempts me from reading the enclosures, 

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 eight 

sheets for a total of thirty pages and the thirty-first up to 

here, and partly by me by hand. 

Signed by: Ernesto MONTI 

      Salvatore MARICONDA, Notary 






















































































