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Item 1 on the extraordinary part of the agenda - proposal to amend Art. 9 of the Articles of Association 
for the introduction of an increase in voting rights pursuant to Art. 127-quinquies of Italian Legislative 
Decree no. 58/98. Resolutions pertaining thereto and resulting therefrom 

 

To our Shareholders, 

this explanatory report (the “Report”) - prepared by the Board of Directors of Falck Renewables S.p.A. (the 
“Company”) pursuant to Art. 125-ter of the Consolidated Financial Act and Articles 72 and 84-ter as well as 
Attachment 3A, Schedule 3, of the Issuers’ Regulation - has the purpose of illustrating to you the proposal 
to amend the Articles of Association (“Articles of Association”) and the related reasons, presenting, in 
comparative form, the current text of the Articles of Association and, in bold in the adjacent column, the 
amendments to be made. 

In particular, the Board of Directors proposes the amendment to Art. 9 of the Articles of Association in 
order to introduce the increased voting right, pursuant to Art. 127-quinquies of the Consolidated Financial 
Act. 

 

REASON AND ILLUSTRATION OF THE AMENDMENTS TO THE ARTICLES OF ASSOCIATION 

Foreword 

The increased voting right attributed to the ordinary shares of an Italian listed company (also known as 
loyalty shares) was introduced by the Italian legislator in 2014 with the Legislative Decree no. 91/2014, 
converted by Law no. 116/2014 (Decreto Competitività). 

This measure resulted in the Italian legislature overturning the traditional principle of “one share, one 
vote”, allowing issuers to allocate up to a maximum of two votes for each share belonging to the same 
entity for a continuous period not shorter than twenty-four months. In particular, the legislator’s objective 
is to encourage medium/long-term equity investments and reward “loyal” shareholders, thus contributing 
to the greater stability of the ownership structure of listed companies. 

The Italian legislator’s choice to abandon the principle of “one share, one vote” is in line with the practice 
of the main foreign legal systems where shares with multiple voting rights or loyalty shares are widely used 
(e.g. United States, France, the Netherlands and various Scandinavian countries).  

This legislative choice is also in line with the latest indications from the EU legislator that, with the adoption 
of Directive (EU) 2017/828 – recently transposed into Italian law by means of the Legislative Decree no. 

EXPLANATORY REPORT DRAWN UP IN ACCORDANCE WITH ART. 125-ter OF ITALIAN 

LEGISLATIVE DECREE no. 58 of 24 February 1998 (“CONSOLIDATED FINANCIAL ACT”) AND WITH 

ART. 72 OF THE REGULATIONS ADOPTED BY CONSOB WITH RESOLUTION NO. 11971/99 

(“ISSUERS’ REGULATION”) ON THE ONLY ITEM ON THE AGENDA OF THE EXTRAORDINARY 

SHAREHOLDERS’ MEETING CONVENED ON 7 MAY 2020 ON FIRST CALL AND ON 8 MAY 2020 ON 

SECOND CALL 
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49/2019 – aimed, inter alia, at encouraging and reinforcing the long-term commitment of shareholders in 
listed companies. 

 The Board of Directors believes that 

- the stability of the shareholding is of value to the Company as it allows the long-term increase in the 
value of the shares and makes it possible to support a company's growth that is not only profitable, 
but also sustainable over time; 

- the introduction of the increased voting rights may (i) encourage a medium/long-term investment 
approach, giving greater weight in the Company's decisions to those shareholders that intend to invest 
with long-term prospects, and (ii) increase the flexibility of the capital structure by mitigating possible 
dilution effects also in the context of possible growth operations, both for internal and external lines. 

To this end, the Board of Directors intends to propose to you the introduction of an increase in voting 
rights, pursuant to Art. 127-quinquies of the Consolidated Financial Act and, therefore, to amend the 
Articles of Association as illustrated below. 

 

Accrual period and increase coefficient  
Art. 127-quinquies of the Consolidated Financial Act allows the Company to determine in the Articles of 
Association the extent of the increase in voting rights (up to a maximum of two votes for each share) and 
the duration of the minimum period of holding the shares to determine the right to vote (provided this is 
not shorter than 24 months). 

With regard to the minimum holding period of the shares to determine the increase in voting rights, the 
Board of Directors proposes that the increase in voting rights be considered as from the minimum period of 
24 months required by law. 

With reference to the extent of the increase in voting rights, the Board of Directors proposes to adopt the 
maximum increase of two votes for each share, as permitted by Art. 127-quinquies of the Consolidated 
Financial Act. 

 

Special List: registration, cancellation and waiver 

Pursuant to Art. 127-quinquies, par. 2 of the Consolidated Financial Act, in order to obtain the increase in 
voting rights, shareholders must register on a special list (the "Special List") prepared and kept by the 
Company in accordance with the detailed provisions on its content and the updating and publication 
obligations contained in articles 85-bis and 143-quater of the Issuers' Regulation.  

The Special List does not constitute a new company register, but is complementary to the shareholders' 
register and, therefore, the rules of publicity set the shareholders' register apply to it, including the right of 
inspection under Art. 2422 of the Italian Civil Code. 

An accrual period of at least 24 months will begin from the date of registration in the Special List, during 
which the shares registered must belong continuously to the registered shareholder in order to allow them 
to be awarded the increase automatically on the set deadline. 
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The application for registration in the Special List shall (i) state the number of shares for which registration 
is requested (which may also be limited to only a portion of the shares held by the applicant), (ii) be 
accompanied by a communication from the intermediary on whose accounts the shares are registered, 
certifying to the ownership of such shares by the applicant shareholder; and (iii) if the applicant is not a 
natural person, specify whether it is under the direct or indirect control of a third party and the 
identification details of the parent company, if any. 

The applicant will automatically obtain the increased vote on the date the proposed period of at least 24 
months of continuous ownership of the registered shares passes. 

Registration may be requested at any time from the Company, which will promptly arrange the 
registration. 

The Company will cancel the registered shareholder from the Special List following communication from 
the same shareholder or from the intermediary stating that the requirements for the increase in voting 
rights have ceased, or directly if it otherwise becomes aware of facts that cause the requirements to cease. 

After the registration in the Special List, the shareholder may at any time request in writing to the Company 
the cancellation of all or part of the shares registered, irrevocably waiving the increase in voting rights if 
already accrued or the period of ownership needed for the increase in voting rights, where not yet accrued, 
with reference to the shares subject to the cancellation request. Following the cancellation, the 
shareholder will be able to make a new registration in the Special List for all or part of the cancelled shares 
and acquire the increase for them when a new period of continuous ownership of at least 24 months 
passes. 

The Company will update the Special List by the fifth trading day following the end of each calendar month 
and, in any case, by the record date set by the regulations in force in relation to the right to attend and vote 
at the Shareholders' Meeting (i.e., currently, by the end of the accounting day of the seventh trading day 
prior to the date set for the Company Shareholders' Meeting, pursuant to art. 83-sexies Consolidated 
Financial Act), so as to be able to comply with the obligations to notify Consob and the public of the total 
amount of voting rights, in accordance with the procedures and timing set out in Art. 85-bis, par. 4-bis of 
the Issuers' Regulation. 
 

Legitimate right in rem and discontinuation of the increase 

The Board of Directors proposes to specify in the Articles of Association that the requirement of 
“ownership" of the shares under Art. 127-quinquies of the Consolidated Financial Act for the purposes of 
granting the increased vote must be understood and referred to shares with voting rights that belonged to 
the same party by virtue of one of the following legitimate rights in rem: (a) full ownership of the share 
with voting rights; (b) bare ownership of the share with voting rights; or (c) usufruct of the share with 
voting right. 

For the sake of completeness and clarity, the articles of association will also make extensive reference to 
the legal provisions regulating the loss of the increase in voting rights (if already accrued) or the period of 
ownership needed for the increase to accrue (if not yet accrued) in the following cases: 

a) transfer of the legitimate right in rem for consideration or free of charge; 
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b) direct or indirect transfer of controlling interests in companies or entities that hold shares with increased 
vote in excess of the threshold set forth in Art. 120, par. 2 of the Consolidated Financial Act. 

The occurrence of one of these cases will result in the cancelation from the Special List, without prejudice 
to the right to proceed with a new registration if the requirements are met. 

Again with reference to applicable legislative regulations, it is also proposed to specify in the company 
articles of association that the increase in voting rights, i.e., if not yet accrued, the effectiveness of the 
period of ownership required for the increase (if not yet accrued) will be retained with full validity and 
effectiveness when the following cases occur: 

a) pledge, security interest with retention of the voting right by the holder of the legitimate right in rem; 

b) succession due to death in favour of the heir or assigns; 

c) merger or demerger to which the person in the Special List is a party; 

d) transfer without payment in favour of heirs, by virtue of a family agreement, to establish and/or create a 
trust, wealth fund or foundation of which the registered transferor or his/her heirs are beneficiaries; 

e) transfer from a portfolio to another of the UCITS managed by the same subject; 

f) where the legitimate right in rem is held through a trust or trust company, the change in the trustee or 
trust company. 

In these cases, the subject who, as a result of the transactions described above, becomes the holder of the 
shares with increased voting rights will retain the voting rights where they have already accrued, or the 
same seniority of registration in the Special List as the subject previously registered. 

 

Extraordinary transactions and effects on the increased voting rights 

Consistently with the purposes underlying the proposal for the Company to introduce the increased voting 
rights that the Board submits for your approval, it is deemed appropriate to exercise the options provided 
for by law for the proportional extension of the increase to the shares issued at the time of the free and 
paid capital increase with new contributions. 

The Board of Directors also deems it appropriate to extend the benefit of the increased voting rights to 
newly issued shares in case a shareholder already included in the Special List exercises the right to convert 
convertible bonds and other structured debt securities, as set forth in their regulations, which are held by 
that registered shareholder. In this case, subject to making a request when subscribing to the convertible 
bonds or another relevant debt instrument, the increased voting rights will be extended to the shares 
issued following the conversion of these instruments, in proportion to the shares already registered in the 
Special List (with consequent extension of the increased voting rights where already accrued, or from 
completing the holding period needed for the increase calculated from the date of registration of the 
shares already registered). 

With reference to the merger or demerger of the Company, in accordance with the provisions of Art. 127-
quinquies, par. 4, of the Consolidated Financial Act, the increased voting rights are also due to the shares 
assigned in exchange for those to which the increased voting rights are granted, where provided for in the 
relevant merger or demerger plan. 
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In relation to the assumptions mentioned above, the allocated newly issued and exchange shares will 
acquire the increase in voting rights (i) if this has already accrued in favour of the shares originally 
registered, as from the date of registration in the Special List without interruption with respect to the 
shares originally registered and without the need to start any new holding period, or, (ii) if the capital 
increase, merger or demerger transactions are carried out during the holding period set for the increase to 
accrue, as from the completion of this period, calculated from the date of registration in the Special List of 
the shares originally registered. 

 

Calculating the meeting quorums 

Pursuant to Ar. 127-quinquies, par. 8, of the Consolidated Financial Act, the Board of Directors proposes 
that the increased voting rights be determined for the purpose of calculating the quorums to convene and 
pass resolutions of the shareholders’ meetings that refer to share capital portions, it being understood that 
the increase in question has no effect on the rights, other than voting rights, due as a consequence of 
possessing certain portions of the share capital. 

 

Possible effects of introducing increased voting rights on the Company's ownership structure 

It should be noted that the increased voting rights are accrued, in accordance with the law, by those who 
have held the shares continuously for a period of not less than twenty-four months from the date of their 
registration in the Special List to be established by the Company when the Shareholders’ Meeting approves 
the amendments to the Articles of Association concerning the increased voting rights. 

As of the date of this Report, the Company is legally controlled in accordance with Art. 93 of the 
Consolidated Financial Act by Falck S.p.A., which holds a 60% equity investment in the share capital of the 
Company and manages and coordinates it pursuant to articles 2497 et seq. of the Italian Civil Code. 

If Falck S.p.A. were to request the increased voting rights with respect to the entire shareholding held by it 
and no other shareholder were to accrue the increased voting rights, at the end of the continuous period of 
twenty-four months of owning the shares, the percentage of votes due jointly to Falck S.p.A. would be 
about 75%.  

 

 

Considerations of the Board of Directors on the recurrence of the right of withdrawal 

In accordance with Art. 127-quinquies, par. 6, of the Consolidated Financial Act, the resolution to amend 
the Articles of Association that provides for the increased voting rights does not attribute the right of 
withdrawal pursuant to Art. 2437 of the Italian Civil Code. 

 

AMENDMENTS TO THE ARTICLES OF ASSOCIATION 

If the proposal to introduce the increased voting rights referred to in this Report is approved, it will be 
necessary to amend and integrate Art. 9 of the Company’s Articles of Association as follows. 
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Current Text Proposed Text 

Art. 9 Characteristics of the shares 

The shares are registered shares and, if fully 

paid up, may be converted into bearer shares 

or vice versa, unless prohibited by law. 

Each share is indivisible and gives the right to 

one vote. 

The shares are freely transferable.  
 

Art. 9 Characteristics of the shares 

The shares are registered shares and, if fully paid up, 

may be converted into bearer shares or vice versa, 

unless prohibited by law. 

Each share is indivisible and gives the right to one 

vote. The shares are freely transferable.  

Notwithstanding the previous paragraph, each share 

shall carry 2 (two) votes if both of the following 

conditions are satisfied: (a) the share has belonged to 

the same person, by virtue of a right in rem 

legitimising the exercise of voting rights (full 

ownership with voting rights or bare ownership with 

voting rights or usufruct with voting rights) for a 

continuous period of at least 24 (twenty-four) 

months; (b) the recurrence of the condition under (a) 

is certified by the continuous registration, for a 

period of at least 24 (twenty-four) months, in the 

special list, specifically set up by the Company and 

governed by this article. 

If conditions (a) and (b) are met, the beneficiary will 

be entitled to exercise the double vote in the forms 

set by the applicable legislation.  

It remains understood that the pledge or security 

interest on the shares with retention of the voting 

right by the holder of the legitimate right in rem does 

not result in the loss of the legitimation to the 

increase in voting rights (if already accrued), or of the 

period of at least 24 (twenty-four) months needed 

for the accrual of the increase (if not already 

accrued). 

The Company sets up and keeps, with the forms and 

contents provided for by the applicable regulations 

from time to time, the special list for the legitimation 

of the increase in voting rights (the "Special List"). 

The Board of Directors appoints the person in charge 

of managing the Special List and defines the criteria 

for it to be kept (if necessary, even if only in 

computerised form). The person in charge of 

managing the Special List may provide information 

(also in electronic form) about the contents of the 
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Special List and each entity in it will have the right to 

extract a copy of the relevant notes without incurring 

any charge. 

The party that, as legitimated under this article, 

wishes to have access to the increase in voting rights, 

has the right to ask to be included in the Special List, 

attaching appropriate documentation certifying the 

ownership of the legitimating right in rem (or 

ensuring that equivalent documentation is 

transmitted by the intermediary). The party that is 

registered in the Special List has the right to request 

the (total or partial) cancellation at any time with 

consequent automatic (total or partial) loss of the 

legitimation to the surcharge. Moreover, the party 

that is entitled to the increased vote may, at any 

time, irrevocably waive it (in whole or in part) by 

means of a written communication sent to the 

Company, without prejudice to any communication 

obligations under applicable regulations. 

In any case, the right of the same party to request 

the registration in the Special List again in order to 

start a new continuous period of ownership of at 

least 24 (twenty-four) months for the shares for 

which the cancellation or waiver has been made. 

The request for registration in the Special List may be 

submitted at any time to the Company, which 

promptly proceeds with the registration in and 

subsequent updating of the Special List and must be 

accompanied, under penalty of inadmissibility, by a 

certificate signed by the applicant with which, a) in 

the case of a natural person: the applicant declares (i) 

to have full formal and substantial ownership of the 

right to vote by virtue of a legitimating right in rem, 

and (ii) to undertake to promptly notify the Company 

of any loss, for any reason whatsoever, of the 

legitimating right in rem and/or the related voting 

right; b) in the case of a legal person or other entity, 

even without legal personality: the applicant declares 

(i) to have full, formal and substantial, ownership of 

the voting right by virtue of a legitimating right in 

rem, (ii) to be subject, if necessary, to (direct or 

indirect) control by another natural person or other 
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entity with or without legal personality (with 

indication of all the identification data of the 

controlling entity), as well as (iii) to undertake to 

promptly notify the Company of any loss, for 

whatever reason, of the legitimating right in rem 

and/or the related voting right. 

The increase in voting rights already accrued, or, if 

not accrued, the period of ownership needed for the 

increase to accrue, are in any case retained (i) in the 

event of succession due to death, or (ii) as a result of 

a free transfer under a family agreement, or (iii) as a 

result of a free transfer for the establishment and/or 

endowment of a trust, of an asset fund or foundation 

which the transferor or their legal heirs are 

beneficiaries of, in favour of the assigns, which 

therefore have the right to apply for registration with 

the same seniority of registration as the transferor or 

with the consequent retention of the increased 

voting already accrued. 

The increase in voting rights already accrued, or, if 

not accrued, the period of ownership needed for the 

increase to accrue, is also retained (i) in the event of 

transfer from one portfolio to another of the UCITS 

managed by the same party, (ii) if the legitimate right 

in rem is attributable to a trust or trust company, in 

the event of a change in the trustee or trust 

company. 

In the event that the legitimising right in rem is 

transferred as a result of a merger or demerger of an 

entity that is registered in the Special List, the assign 

entity has the right to apply for the registration with 

the same seniority of registration as the entity having 

cause, with retention of the increased voting, if 

already accrued. 

Without prejudice to the provisions of the 

paragraphs above, the transfer of the legitimate right 

in rem for any reason whatsoever (paid or free of 

charge) determines the cancellation of the 

registration in the Special List (with consequent loss 

of the increased voting rights where already accrued 

or of the period of ownership needed for the accrual 

of the increase, if not yet accrued). 
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If the Company finds, also following communications 

or reports received, that a party registered in the 

Special List is no longer (in whole or in part) entitled 

to be registered for any reason whatsoever under the 

terms of this article, it will promptly proceed to the 

consequent (total or partial) cancellation from the 

Special List. 

The increased voting rights extends:  

(a) in proportion to newly issued shares in the event 

of a free capital increase or with new contributions;  

(b) to the shares allocated in exchange for those to 

which the increased voting rights are attributed, in 

case of merger or demerger, where provided for in 

the relevant project;  

(c) proportionally to newly issued shares in case of 

exercising the right to convert convertible bonds and 

in any case other structured debt securities, which 

provide for it in their regulations and have been 

subscribed for in relation to shares already included 

in the Special List and upon request made at the time 

of subscribing to these convertible bonds or debt 

securities. 

In the cases referred to in letters (a), (b) and (c) of the 

previous paragraph, the new shares acquire the 

increased voting (i) for newly issued shares due to 

the holder in relation to shares for which the 

increased voting has already accrued, from the time 

of registration in the Special List, without needing an 

additional continuous period or ownership; (ii) for 

newly issued shares due to the holder in relation to 

shares for which the increased voting has not yet 

accrued (but is accruing), from the time completing 

the holding period calculated from the time of 

original registration in the Special List. 

The quorums to convene and pass resolutions that 

refer to share capital portions are always determined 

by taking into account any increased voting rights 

that may be due. The legitimation to exercise rights, 

other than voting rights, due by virtue of the 

possession of some set share capital portions is, on 

the other hand, always determined regardless of any 

increased voting rights that may be due. 
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The decision-making process followed to formulate the proposal, specifying the methods to assess the 
Company’s interest in adopting the increased voting rights 

The proposal to amend the Articles of Association that is the subject of this Report, was approved at the 
meeting of the Board of Directors held on 11 March 2020. The decision was taken unanimously. 

The decision was taken directly by the Board of Directors, since it is directly regulated by law and outside 
the competence of the internal committees. 

PROPOSED RESOLUTION 

To our Shareholders, 

In light of the above, the Board of Directors submits the following resolutions to you: 

 “The Ordinary and Extraordinary Shareholders’ Meeting of Falck Renewables S.p.A., having examined the 
report of the Board of Directors and the proposal formulated therein: 

RESOLVES 

1. to amend Art. 9 of the Articles of Association as follows: 

“Art. 9 Characteristics of the shares 

The shares are registered shares and, if fully paid up, may be converted into bearer shares or vice 
versa, unless prohibited by law. 

Each share is indivisible and gives the right to one vote. The shares are freely transferable.  

Notwithstanding the previous paragraph, each share shall carry 2 (two) votes if both of the following 
conditions are satisfied: (a) the share has belonged to the same person, by virtue of a right in rem 
legitimising the exercise of voting rights (full ownership with voting rights or bare ownership with 
voting rights or usufruct with voting rights) for a continuous period of at least 24 (twenty-four) months; 
(b) the recurrence of the condition under (a) is certified by the continuous registration, for a period of 
at least 24 (twenty-four) months, in the special list, specifically set up by the Company and governed by 
this article. 

If conditions (a) and (b) are met, the beneficiary will be entitled to exercise the double vote in the forms 
set by the applicable legislation.  

It remains understood that the pledge or security interest on the shares with retention of the voting 
right by the holder of the legitimate right in rem does not result in the loss of the legitimation to the 
increase in voting rights (if already accrued), or of the period of at least 24 (twenty-four) months 
needed for the accrual of the increase (if not already accrued). 

The Company sets up and keeps, with the forms and contents provided for by the applicable 
regulations from time to time, the special list for the legitimation of the increase in voting rights (the 
"Special List"). The Board of Directors appoints the person in charge of managing the Special List and 
defines the criteria for it to be kept (if necessary, even if only in computerised form). The person in 
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charge of managing the Special List may provide information (also in electronic form) about the 
contents of the Special List and each entity in it will have the right to extract a copy of the relevant 
notes without incurring any charge. 

The party who, as legitimated under this article, wishes to have access to the increase in voting rights, 
has the right to ask to be included in the Special List, attaching appropriate documentation certifying 
the ownership of the legitimating right in rem (or ensuring that equivalent documentation is 
transmitted by the intermediary). The party that is registered in the Special List has the right to request 
the (total or partial) cancellation at any time with consequent automatic (total or partial) loss of the 
legitimation to the surcharge. Moreover, the party that is entitled to the increased vote may, at any 
time, irrevocably waive it (in whole or in part) by means of a written communication sent to the 
Company, without prejudice to any communication obligations under applicable regulations. 

In any case, the right of the same party to request the registration in the Special List again in order to 
start a new continuous period of ownership of at least 24 (twenty-four) months for the shares for which 
the cancellation or waiver has been made. 

The request for registration in the Special List may be submitted at any time to the Company, which 
promptly proceeds with the registration and subsequent updating of the Special List and must be 
accompanied, under penalty of inadmissibility, by a certificate signed by the applicant with which, a) in 
the case of a natural person: the applicant declares (i) that he/she has full formal and substantial 
ownership of the right to vote by virtue of a legitimating right in rem, and (ii) that he/she undertakes to 
promptly notify the Company of any loss, for any reason whatsoever, of the legitimating right in rem 
and/or the related voting right; b) in the case of a legal person or other entity, even without legal 
personality: the applicant declares (i) to have full, formal and substantial, ownership of the voting right 
by virtue of a legitimating right in rem, (ii) to be subject, if necessary, to (direct or indirect) control by 
another natural person or other entity with or without legal personality (with indication of all the 
identification data of the controlling entity), as well as (iii) to undertake to promptly notify the 
Company of any loss, for whatever reason, of the legitimating right in rem and/or the related voting 
right. 

The increase in voting rights already accrued, or, if not accrued, the period of ownership needed for the 
increase to accrue, are in any case retained (i) in the event of succession due to death, or (ii) as a result 
of a free transfer under a family agreement, or (iii) as a result of a free transfer for the establishment 
and/or endowment of a trust, of an asset fund or foundation which the transferor or their legal heirs 
are beneficiaries of, in favour of the assigns, which therefore have the right to apply for registration 
with the same seniority of registration as the transferor or with the consequent retention of the 
increased voting already accrued. 

The increase in voting rights already accrued, or, if not accrued, the period of ownership needed for the 
increase to accrue, is also retained (i) in the event of transfer from one portfolio to another of the UCITS 
managed by the same party, (ii) if the legitimate right in rem is attributable to a trust or trust company, 
in the event of a change in the trustee or trust company. 

In the event that the legitimising right in rem is transferred as a result of a merger or demerger of an 
entity that is registered in the Special List, the assign entity has the right to apply for the registration 
with the same seniority of registration as the entity having cause, with retention of the increased 
voting, if already accrued. 
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Without prejudice to the provisions of the preceding paragraphs, the transfer of the legitimate right in 
rem for any reason whatsoever (onerous or free of charge) determines the cancellation of the 
registration in the Special List (with consequent loss of the increased voting rights where already 
accrued or of the period of ownership necessary for the accrual of the increase, if not yet accrued). 

If the Company finds, also following communications or reports received, that a subject registered in 
the Special List is no longer (in whole or in part) entitled to be registered for any reason whatsoever 
under the terms of this article, it will promptly proceed to the consequent (total or partial) cancellation 
from the Special List. 

The increased voting rights extends:  

(a) in proportion to newly issued shares in the event of a bonus issue or with new contributions;  

(b) to the shares assigned in exchange for those to which the increased voting rights are attributed, in 
case of merger or spin-off, where provided for in the relevant project;  

(c) proportionally to newly issued shares in case exercising the right to convert convertible bonds and in 
any case other structured debt securities, which provide for it in their regulations and have been 
subscribed for in relation to shares already included in the Special List and upon request made at the 
time of subscribing to these convertible bonds or debt securities. 

In the cases referred to in letters (a), (b) and (c) of the previous paragraph, the new shares acquire the 
increased voting (i) for newly issued shares due to the holder in relation to shares for which the 
increased voting has already accrued, from the time of registration in the Special List, without needing 
for an additional expiry of the continuous period or ownership; (ii) for newly issued shares due to the 
holder in relation to shares for which the increased voting has not yet accrued (but is accruing), from 
the time completing the holding period calculated from the time of original registration in the Special 
List. 

The formation and resolution quorums which refer to share capital portions are always determined by 
taking into account any increased voting rights that may be due. The entitlement to exercise rights, 
other than voting rights, due to possessing certain share capital ratios is, on the other hand, always 
determined regardless of any increased voting rights that may be due.” 

2. to grant a mandate to the Board of Directors, with the power to sub-delegate, for the possible adoption 
of a regulation to manage the Special List referred to in Art. 143-quater of the Issuers' Regulation, which 
regulates its registration, keeping and update in compliance with applicable rules and regulations and in 
any case such as to ensure the timely exchange of information between shareholders, issuer and 
intermediary and to appoint the subject in charge of maintaining the Special List; 

3. to grant the Board of Directors, with the power to sub-delegate, all the broadest powers that are 
necessary or appropriate to implement the above resolutions, as well as to carry out all the acts and 
negotiations necessary or appropriate for this purpose, including, by way of example, those relating to: 

- the management of relations with any body and/or competent authority; 

- obtain legal approval for the above resolutions, with the right to introduce any amendments that may 
be required by the competent Authorities and/or by the Company Register when registering them” 
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* * * 

Milan, 11 March 2020 

On behalf of the Board of Directors 

The Chairman – Enrico Falck 


