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REPORT OF THE BOARD OF DIRECTORS OF MAIRE TECNIMONT SP.A. ON THE PROPOSALS RELATING TO
ITEM 2 ON THE AGENDA OF THE EXTRAORDINARY SHAREHOLDERS' MEETING OF MAIRE TECNIMONT
SP.A. CONVENED FOR 18 FEBRUARY 2015,0N FIRST CALL , AND 19 FEBRUARY 2015,0N SECOND CALL.



Item 2 of the agenda -Proposal to amend the article 6 of the by-laws and introduction of articles 6 bis, 6
ter and 6 quater in accordance with article 127 quinquies of Legidative Decree 58/1998 and article 20,
paragraph 1 bis, of Decree Law 91/2014 converted by Law 116/2014 (vote increase); related and
consequent resolutions.

Dear Shareholders,

during the meeting on 13 January 2015, the Boaiireictors has decided to revoke the call of thdiry

and Extraordinary Shareholders' Meeting plannedfirshand second call, on 20 and 21 January 2@%5 (
per the call notice published on 19 December 2@h4), simultaneously, to convene a new Ordinary and
Extraordinary Shareholders' Meeting on 18 and I8y 2015, respectively on first and second edth

the addition to the same agenda already plannetthéomeeting revoked of a new item for the extranany
session, related to the insertion in the by-lawthefdiscipline on the increased vote.

This decision is justified in view of the fact th@bnsob, with the press release dated 23 Decentlder, 2
announced to the public the regulatory amendmegitstimg to increased voting shares (adopted with
resolution no. 19084 of 19 December 2014) to imgleinthe new regulations contained in the
“competitiveness” decree (n. 91 of 24 June 201dhverted into Law n. 116 of 11 August 2014, which
amended Legislative Decree 58/1998 (TUF - Conswitldinance Act) by inserting the new art. 127-
quinquies.

In view of this, the Board of Directors has decidedpostpone the date for convening the Ordinay an
Extraordinary Shareholders' Meeting, in order tmoemtrate in a single meeting the resolutions direa
included on the agenda of the shareholders' megptiegjously convened and the resolutions relatethéo
amendments to the by-laws required for inclusiothefincreased vote, reducing costs and encourdlyeng
participation of Shareholders.

Therefore, the Board of Directors intends to subforiapproval of the Extraordinary Shareholdersehfw,
the amendments to the by-laws outlined herewithchvlare intended to implement the institution oé th
“vote increase” for the benefit of “loyal” sharelets of listed companies, institution introduceddbotjcle
20, paragraph bis of Decree Law 91/2014 converted by Law 116/2014 .réquired by said provision of
law, “the resolution to amend the by-laws which involves the vote increase does not grant the right of
withdrawal pursuant to article 2437 of the Civil Code’.

1. In particular, the sources of the disciplinetiué increased vote are represented by the neweaftRy
quinquies TUF (Consolidated Finance Act) introduced pregidsf article 20 Decree Law 91/2014, which
contains additional consequential amendments towsuarticles of the TUF (Consolidated Finance Aict)
particular related to the coordination betweenrige institution and the discipline of public offegs.

Consob has in turn, in compliance with the provisiof the second paragraph of the new article 127
quinquies TUF (Consolidated Finance Act), introduced amendmand additions to the Issuer Regulation in
order to implement various provisions relatingte vote increase.

The aim of the legislature, that your Company cd&rs to be the primary aim for social interestias
encourage investment in the medium - long termthud the stability of the shareholding structurgisTaim

is, after all, the mission that the Code of Congdtatvhich your Company adheres, attributes toBibard of

Directors and is fully functional to a company thatforms medium - long term business cycles.



The achievement of the incentive objective to itwest in the medium - long term occurs recognizing,
the footsteps of the provisions in many foreignalegystems (starting with the French and Dutchpi v
increase to “loyal” shareholders, that is, thatehprovided and will provide proof of loyalty to t@®mpany

through the maintenance of their shareholding foer@od of time.

The regulations introduced by the provisions memthleaves ample room for corporate autonomy, space
that your Company deems to use in a balanced aadurezl manner through the amendments to the by-laws
accounted for herewith.

2. The first amendment to the by-laws is formal gidt. In fact, in the second paragraph of artig|af
concerning ordinary shares that give right to oot \each, it aims to exclude the provisions oftchasibis,
ter andquater governing precisely the increased vote.

3. In the new article Bisit is proposed to include the regulation of thaditons and the scope of the cases
that legitimize the acquisition of the increasetevar its maintenance.

It begins by stating that the vote increase isdig¢ the maximum extent permitted by law, namelg tw
votes. It also states that the period of unintdedipownership that legitimizes (considering anyeoth
requirement of law and by-laws) the acquisitiorthed increased vote (i.e. the double vote) is themum

of the law and that is, twenty-four months.

It is proposed, in accordance with the provisiohthe law, that the accrual of the ownership pewbdhe
share after which the double vote is acquired,| $leabubject to prompt registration by the Compianthe
special list referred to in article 6quater of the by-laws following a request by the partyncerned
accompanied by communication of the intermediapythe accounts of which the shares are registered
attesting to the ownership of the same in the hafdse party that intends to apply the period mesglifor

the acquisition of the increased vote.

The request shall state whether the requesting gaat is not a natural person is subject to conémod this
according to the impeding relevance with respec¢héovote increase that may have, as will be meatp
the transfer of control of the party that is aceguor has accrued the vote increase.

The vote increase is acquired on the fifth tradilay of the month following the month concerning the
continuous ownership period of twenty-four monthiis allows unifying the effective date of the iease
with the update of the special list (refer to detié quater) and with the date by which the company is
required to disclose to the public and Consob thenges in the composition of the share capital ¢whi
with the vote increase, shall also refer to the Ineinof votes available).

The third and fourth paragraphs of articlei§ discipline the cases in which the vote increaseamtained
despite the occurrence of the event of transfensisTthe by-laws conform to the law providing thae t
increased vote shall not be invalid in the cassuotession due to death. Similarly, the vote irsesdnall be
maintained in cases of merger and demerger oftaeebolder owner of the shares.

In these cases, the ownership of the holder ointtreased vote shall change. However, the new oshadt
be entitled to the vote increase already acquirddom the elapsed accruing period, even if not pleted,
for any successors.

In order to promote “loyalty” among institutionaiviestors as well, on the assumption that the manege
company legally holds the ownership of the varibuslertakings of Collective Investment (UCI) managed
and in light of the powers attributed by articles decies and 36 TUF (Consolidated Finance Act), it is
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expected that the increase may not be invalideéretrent of transfer from one portfolio to anothiethe UCI
managed by the same entity.

The by-laws also include, specifying the limitspteases of extension of the increased vote.

The first is that of the merger or demerger of chmpany issuing the shares with respect to whiehviie
increase is expected. In this case, if the mergeemerger provides it, the increased voting rijtall also
apply to the shares due in exchange for those varetattributed the increased vote.

The second relates to the capital increase. Inrégiard, it is noted that the vote increase shadirel to the
conversion shares of a free capital increase potswaarticle 2442 Civil Code or in favour of worke
(article 2439 Civil Code) for the holder of incredsvoting shares, as well as the shares subsdoipéide
holder of the shares with increased vote in thedése of the option right in respect of said shares

Having defined the shares due in exchange for @ssipility of a merger or demerger and the conweersi
shares of a free increase and upon payment oftibvecacapital the “New Shares” and “Original Shares”
those exchanged or held before the capital incréaisestated that:

i) if the Original Shares have already accruedvibte increase, the New Shares shall also certaiehefit
from the increase from registration in the spetisi| without the expiration of the ownership periof
twenty-four months;

ii) if vice versa the vote increase for the OrigiBaares has not yet accrued, but is in the praxfesscruing,
the vote increase shall apply to the New Sharesaraing the registration in the special list froompletion
of the period of ownership of the Original Shares.

Article 6 bis also regulates the cases involving the invalidatibthe vote increase already acquired or which
prevent the continuation of the possession thatingareached the twenty-fourth month, legitimate th
acquisition of the increased vote.

This involves the transfer of any kind, whetherefle@ upon payment (of course without prejudicehe t
event of transfers mentioned above that do nothéte this effect). It also involves the usufryatedge or
other constraints if the voting right is not maintal for the holder. In fact, if it is true thaetloyalty reward
lies in the duplicate vote, it is logical that itadl be invalidated, preventing the increase whesmehe vote
alone is transferred to third parties.

In accordance with the provisions of the law, thereéase shall be invalidated (and thus the contplete
holding period is annulled) in case of transfermnf kind, whether free or upon payment, of theadioe
indirect controlling stake in a shareholder- tlzah iholder of increased voting shares (or for wihiehperiod
that legitimizes the increased vote is accruingdbeve the threshold provided for in article 120 TUF
(Consolidated Finance Act) (2% of the capital novended also in terms of voting rights). In keepivith

the provisions for direct transfer, it is statedttthe transfer of control by succession, mergedesnerger
shall not be observed.

The vote increase shall also be invalidated foumeration that in any case is irrevocable, but taat also
cover only part of the shares for which the incegaas accrued or is accruing. From the irrevodgtoli the

renunciation, it follows that in this case the Bese for the same shares can be re-acquired widwa
registration in the list and with the full compbsti of a new period of continuous ownership.



As also stated in the document with which Consab digen an account of the results of the consohati
carried out for the enactment of the implementiegutations, the regulatory discipline of centralize
management services will be updated in order towabpecifying the tasks of intermediaries regarding
reports relevant with regard to increased vote. él@x, not all and not always relevant informationthe
assessment of accrual, permanence, invalidatitimegbrerequisites of the increased vote can bévextby
intermediaries. Hence the requirement for part@serned (and their consent for which the interiauéet
proceed even autonomously) to communicate, by tiet & the month in which they occurred, all
circumstances relevant for said purpose.

4. From the above, it follows (articlet&) that for legitimization of the increased, notytthe intermediary
communication shall be required but also the assessby the Company on the basis of the resulthef
special list of and any information held.

For the date to which to refer for the assessmiethteovote legitimization, reference has been ntadeticle
10 of the by-laws. Thus, it is deemed thatrigserd date shall also apply with respect to the increased.vote

As to the effect of the vote increase, the by-lalign to thedefault solutionof the law in the sense that the
vote increase is computed for all shareholderstimgeesolutions and therefore also for the deteatidn of
establishing and deliberatigiorums that refer to capital rates. Instead, the incréeseno effect on rights
other than voting, due and exercisable under cerapital rates and also, among other things, tier t
determination of capital rates required for thersigsion of lists for the election of corporate exjifor the
exercise of liability under article 2338s Civil Code, for the calculation of rates required the appeal, for
any reason and for any cause, of shareholdersingeesolutions.

5. Article 6 quater disciplines the special list that article 18Winquies TUF (Consolidated Finance Act)
requires be established by each issuer that intemdwvail itself of the increased vote and regigirain
which is a condition to obtain the vote increaselft

According to the preferable orientation, the spelish is similar to the shareholders' register.neie the
prediction of the application to the list, in adlglit to specific provisions dictated for it, of tipeovisions
relating to disclosure and the inspection righfioirte for the shareholders' register.

As for the content of the special list, the statyfarovision refers to the applicable provisionsthis regard,

it recalled that the new article 14& of the Issuers Regulation regulates the minimumterdn It shall
contain the identification data of the shareholdeat have requested registration with the reldige of the
request and the number of shares for which regjstras requested, the indication of transfers and
constraints that do not invalidate the continuowsership, since those that conversely affect reguénts

of the increase shall result in cancellation frone tist. According to the aforementioned provision,
identification data shall be highlighted for shavlelers that have acquired the vote increase welréehated
date of the request and the number of shares fatwvihe increase was acquired. Transfers and @ntstr
shall be highlighted with the clarification of theothat affect the permanence of the increase negutt the
cancellation.

The special list is regularly updated by the Conypalmvays in the manner required by the new artleld

ter of the Issuers Regulation a) on the basis of commtioicareceived by intermediaries and b) on the
basis of shareholders' communication: in fact, efhalders are required to communicate any relewasts f
for the purposes of the persistence of the comditfor the accrual or exercise of the increased.vot



The cancellation (which may relate to only parttted shares for which the increased vote is acqured
accruing) shall be applied by the office or at tbguest of the party concerned in case of renuani#tthe
conditions for the vote increase are invalidated.

For simplification purposes, the updating of theaal list is carried out by the Company within fiifeh
trading day after the end of each calendar montingwhich the circumstances that result in an tgpda
have been communicated or ascertained. The tethussthe same as that for the use of the increasted
once the accrual period is completed and that geaviby law for the public disclosure by issuersiof
amount of the shares making up the share capital jntended also as the sum of the votes due to the
shares).In any case, the update shall be at thefethé accounting day of the seventh trading dégr o

the date set for a meeting. The Board of Directdrthe Company may adopt a regulation to manage th
Special List in order to further detail the procestufor registration, maintenance and updatingpef3pecial
List, providing the related publication on the Canp'’s website.

In light of the above, we propose to amend arifclef the by-laws and introduce articledi, 6 ter and 6
quater in the by-laws of Maire Tecnimont S.p.A. as owdtirbelow.

CURRENT TEXT PROPOSED TEXT

Article 6 — Share Capital Article 6 — Share Capital

The share capital amounts to Euro 19,689,5500A8changed
(nineteen million six hundred eighty-nine thousand

five hundred fifty comma zero zero) divided into

305,527,500 (three hundred five million five hurttire
twenty-seven thousand five hundred) ordinary shares
without nominal value; they may be increasgd.
During General Meetings, the shareholders may
approve the issue of shares with different rights
attaching thereto, in accordance with the law.

Each ordinary share carries one vote. Each ordirsdrgre carries one votehowever
provided as required infra in articles 6 bis, 6 ter
and 6 quater.

Share capital may also be increased by meansUothanged
contributions of receivables and other goods ird,Kin
but within the scope of and in accordance withldie
Until the Company shares are listed on regulated
markets, the shareholders’ option right in relatio

the newly issued shares and to the bonds conweftibl
into shares may be excluded by the Shareholders’
Meeting or, in case of delegation of powers pursiian
to art. 2443 of the Civil Code, by the Board |of
Directors, up to 10% of the pre-existing share tehpi
and in the presence of the other conditions eneidag
by art. 2441, paragraph 4, second sentence, Civil
Code.

Shares issued by the company are subject to tre|lalmchanged
on the legitimacy and circulation of equities
applicable to financial instruments traded |in
regulated markets.




On 30 April 2014, the Extraordinary Shareholdg
Meeting resolved the divisible increase in excha
for cash payment, excluding shareholder pre-emp
rights pursuant to art. 2441, paragraph 5 of taléah
Civil Code, for a total maximum amount of Eu
80,000,000.00 (including the premium), to be paic
one or more tranches by issuing up to 36,533
ordinary shares of the Company, having the s
characteristics of the ordinary shares in isg
reserved exclusively and irrevocably for the “egu
linked” bond, for a total amount of Euro 80,000,0
maturing on 20 February 2019, issued by virtue
the resolution of the Board of Directors on
February 2014, provided that the deadline for
subscription of newly-issued shares is set for
February 2019 and that, in the event that at thig
the capital increase has not been fully subscrithed
same will be however considered increased by
amount equal to the subscriptions received.
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Article 6 bis- Voting right increase

1. If the conditions and requirements of the cur

the holder of ordinary shares shall have two vides
each share, in relation to shares held continuduosl
at least twenty-four months, and as of the ¢
specified in the next paragraph.

2. The vote increase shall apply after registratio
the list referred to in article Guater of the by-laws
“Special List’):

a) following the holder's request accompan
by communication certifying the ownership of sha
- which may also concern only part of the shg
owned by the holder - issued by the intermed
with whom the shares are deposited under the du
law; the above request, in the case of persong
than natural persons, shall specify whether
person is subjected to direct or indirect contrbl
third parties and the identification data of anyepa
company;

b) after twenty-four months of uninterrupt

attested by a certificate and/or communicatiorhef
intermediary and thus with the continued registra

ownership from registration in the Special Listoals

en

laws and regulations and by-laws herewith are met,
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for said period;

C) with effect from the fifth trading day of the

calendar month following the period in letter b).

3. The vote increase already accrued or, if

accrued, the period of ownership required for aacru

of the vote increase, shall be maintained:

a) in the case of succession because of dea
favour of the heir and/or legatee;

b) in the case of merger or demerger of the habddler

not

h in

the shares in favour of the company resulting from
the merger or the beneficiary of the demerger,

without prejudice to as provided below in paragr
seven;

c) in the case of transfer from one portfolio
another of the UCI managed by the same entity.

aph

4. The vote increase shall also apply to the shares

(the “New Shares):

(i) of a compendium of free capital increase un
articles 2442 and 2439 Civil Code payable to
holder in relation to the shares for which the v
increase has already accrued (th®riginal
Shares);

(i) payable in exchange for the Original Sharesg i

the event of a merger or demerger, as long as
merger or demerger provides for it;

(iii) subscribed by the holder of the Original St
in the exercise of the option right applicable
respect of said shares.

5. In the cases referred to in the preceding papdy
the New Shares shall acquire the vote increase
the time of registration in the Special List, witlo

need for the additional term of the continuousqukf

of ownership stated in the first paragraph.

6. In the cases covered by paragraph 4 abovegi
vote increase for the Original Shares has not
accrued, but is in the process of accruing, the
increase shall apply to the New Shares concer
the registration in the Special List from complat
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registration of the Original Shares in the Spekisi.

7. The vote increase shall cease to apply for sh
(i) to be transferred for payment or free of chamye
pledged, subject to usufruct and other constraiats
attribute the voting right to a third party, (iijjvaed
by companies or entities (thédrticipants”) that

own shareholdings exceeding the threshold in ar
120, paragraph 2 Legislative Decree 58/1998 in

of transfer of any kind, free or upon payment, raf
direct or indirect control (which concerns the cas

are

ticl
case
it

a)

article 2359, paragraph 1, Civil Code), in the

Participants themselves, it being understood fbat
the purpose of the above, they do not constitu
transfer relevant to the cases in paragraph t
above.

8. The vote increase shall cease to apply in cég
renunciation of the holder, in whole or in part,tioé
vote increase. In any case, the renunciatior
irrevocable and the vote increase can be re-ad

te a
hree

eo

is
lire

with a new registration in the Special List and

following the full period of continuous ownersh
stated in the first paragraph.

9. Shareholders registered in the Special Listea
that the intermediary shall report and shall

required to disclose by the end of the month incivk
it occurs and no later than the date specifiedtinla
6 quater paragraph 3record date) all circumstance
and events that, under the current provisions hac
by-laws, invalidate the conditions for the vg
increase or affect the ownership of the same.
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Article 6 ter - Effects of the voting right increase

1. The party entitled to the vote increase shal
legitimized to make use of it by providin
appropriate communication in the manner requ
by applicable law and the by-laws herewith &
subject to ascertainment by the Company of
absence of impediments.

2. The legitimacy and ascertainment by the Compg
shall be as of the date in article 10 of the bydaw

3. The vote increase referred to in articldié is
computed for each shareholders' meeting resoly

be

g
red

ind
the

any

Ition

and therefore also for the determination

of

9



shareholders' meeting and resolution quorums |that
refer to capital rates.

4. The increase shall have no effect on the rights,
other than voting, due and exercisable under|the
possession of specific capital rates and also, gmon
other things, for the determination of the rateg of
capital required for the submission of lists foe th
election of corporate bodies, for the exercise| of
liability under article 2393is Civil Code, for the
calculation of rates required for the appeal, foy a
reason and for any cause, of shareholders' megting
resolutions.

Art. 6 quater - Special List

1. The Company shall establish and maintain, in|the
manner provided for keeping the shareholders
register, the Special List in which the sharehader
that have requested the vote increase are reglstere
upon their request.

2. The Special List contains the information
specified in the applicable regulations and the |by-
laws herewith.

3. The Special List is updated by the fifth tradday
after the end of each calendar month and in |any
event within the so-calledecord date prescribed by
the regulations in force (currently at the end haof |t
accounting day of the seventh trading day pricgh&
date set for the meeting).

4. The Company shall proceed with cancellation
from the list for renunciation and upon requesthef
party concerned and also the office if informedhef
occurrence of events that result in the loss ofvtite
increase or however the absence of the conditimns f
its acquisition.

5. The provisions relating to the shareholders
register and any other relevant provisions shallyap
to the list referred to in this article, as complatj
also with regard to the publicity of the informatip
and the inspection right of shareholders.

*0%0%0
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Proposed resolution:

Dear Shareholders,

You are therefore asked to kindly pass the follgesolution:

“the Extraordinary Shareholders' Meeting of Maieciimont S.p.A.:

- having examined the Directors' Report on amendsrerthe by-laws that are intended to implement
the institution of the “vote increase”;

resolved:

A) to amend article 6 of the by-laws and introdackcles 6bis, 6ter and 6quater in the by-laws of Maire
Tecnimont S.p.A. as follows:

Article 6 — Share Capital

The share capital amounts to Euro 19,689,550.0%e{@en million six hundred eighty-nine thousanc fiv
hundred fifty comma zero zero) divided into 305,580 (three hundred five million five hundred twent
seven thousand five hundred) ordinary shares withominal value; they may be increased. During Gne
Meetings, the shareholders may approve the issushafes with different rights attaching thereto, in
accordance with the law.

Each ordinary share carries one vote, however geavas required infra in articlei, 6ter and 6quater.

Share capital may also be increased by means tftedions of receivables and other goods in ki, within
the scope of and in accordance with the law. Uh8l Company shares are listed on regulated martkets,
shareholders’ option right in relation to the newdsued shares and to the bonds convertible irgeshmay
be excluded by the Shareholders’ Meeting or, ire aasdelegation of powers pursuant to art. 244&ef
Civil Code, by the Board of Directors, up to 10%ttoé pre-existing share capital and in the presentlee
other conditions envisaged by art. 2441, paragdagiecond sentence, Civil Code.

Shares issued by the company are subject to tleedavthe legitimacy and circulation of equities laygble
to financial instruments traded in regulated market

On 30 April 2014, the Extraordinary Shareholdergeliihg resolved the divisible increase in exchdioge
cash payment, excluding shareholder pre-emptidmsigursuant to art. 2441, paragraph 5 of theahali
Civil Code, for a total maximum amount of Euro 800.00 (including the premium), to be paid i on
or more tranches by issuing up to 36,533,017 ordirghares of the Company, having the same
characteristics of the ordinary shares in issusers@d exclusively and irrevocably for the “equitked”
bond, for a total amount of Euro 80,000,000, matyron 20 February 2019, issued by virtue of the
resolution of the Board of Directors on 11 Februa@t4, provided that the deadline for the subsoripof
newly-issued shares is set for 20 February 2013tzatdin the event that at that date the capitaigase has
not been fully subscribed, the same will be howesensidered increased by an amount equal to the
subscriptions received.
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Article 6 bis- Voting right increase

1. If the conditions and requirements of the curtaws and regulations and by-laws herewith are thet
holder of ordinary shares shall have two votesefach share, in relation to shares held continudiasiyat
least twenty-four months, and as of the date sieekiii the next paragraph.

2. The vote increase shall apply after registratiothe list referred to in article Guater of the by-laws
“Special List):

a) following the holder's request accompanied hymaonication certifying the ownership of shares -
which may also concern only part of the shares ovnethe holder - issued by the intermediary witiom
the shares are deposited under the current lanalibee request, in the case of persons other tatumah
persons, shall specify whether the person is stdgjeto direct or indirect control of third partiaad the
identification data of any parent company;

b) after twenty-four months of uninterrupted owvaigp from registration in the Special List also
attested by a certificate and/or communicationhef intermediary and thus with the continued regiiin
for said period;

C) with effect from the fifth trading day of theleadar month following the period in letter b).

3. The vote increase already accrued or, if notuget; the period of ownership required for accafahe
vote increase, shall be maintained:

a) in the case of succession because of deathonrfaf the heir and/or legatee;

b) in the case of merger or demerger of the hadfighe shares in favour of the company resultimgnfthe
merger or the beneficiary of the demerger, withmefjudice to as provided below in paragraph seven;

c) in the case of transfer from one portfolio toter of the UCI managed by the same entity.
4. The vote increase shall also apply to the sh#nesNew Share$):

(i) of a compendium of free capital increase uratéicles 2442 and 2439 Civil Code payable to tHedran
relation to the shares for which the vote incrdaealready accrued (th®©figinal Shares’);

(ii) payable in exchange for the Original Shareshi event of a merger or demerger, as long am#rger
or demerger provides for it;

(iif) subscribed by the holder of the Original Stwin the exercise of the option right applicablegispect of
said shares.

5. In the cases referred to in the preceding papdgithe New Shares shall acquire the vote incifeasethe
time of registration in the Special List, with nead for the additional term of the continuous pend
ownership stated in the first paragraph.

6. In the cases covered by paragraph 4 aboveg Wdte increase for the Original Shares has noagetued,
but is in the process of accruing, the vote ineestmll apply to the New Shares concerning thestregion
in the Special List from completion of the periodosvnership calculated from registration of the gival
Shares in the Special List.
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7. The vote increase shall cease to apply for sh@do be transferred for payment or free of gearor
pledged, subject to usufruct and other constraivgsattribute the voting right to a third partiy) ¢wned by
companies or entities (thdParticipants”) that own shareholdings exceeding the thresholdrticle 120,
paragraph 2 Legislative Decree 58/1998 in caseaobfer of any kind, free or upon payment, of thed or
indirect control (which concerns the case in ati2B59, paragraph 1, Civil Code), in the Participan
themselves, it being understood that, for the peepal the above, they do not constitute a tramsferant to
the cases in paragraph three above.

8. The vote increase shall cease to apply in chsenanciation of the holder, in whole or in part.the vote
increase. In any case, the renunciation is irrdvlecand the vote increase can be re-acquired withva
registration in the Special List and following thél period of continuous ownership stated in thiestf
paragraph.

9. Shareholders registered in the Special Listeagvat the intermediary shall report and shalldzpiired to
disclose by the end of the month in which it occamsgl no later than the date specified in articlgu#ter
paragraph Jrecord date) all circumstances and events that, under theeotiprovisions and the by-laws,
invalidate the conditions for the vote increaseffect the ownership of the same.

Article 6 ter - Effects of the voting right increase

1. The party entitled to the vote increase shalldgitimized to make use of it by providing appriape
communication in the manner required by applicalale and the by-laws herewith and subject to
ascertainment by the Company of the absence ofdimants.

2. The legitimacy and ascertainment by the Comzéiayl be as of the date in article 10 of the bydaw

3. The vote increase referred to in articléi$is computed for each shareholders' meeting resolaind
therefore also for the determination of sharehaldereeting and resolution quorums that refer tatalap
rates.

4. The increase shall have no effect on the riglitser than voting, due and exercisable under tissgssion
of specific rates of capital and also, among othiergs, for the determination of the rates of cpi¢quired
for the submission of lists for the election of parate bodies, for the exercise of liability undeicle 2393-
bis Civil Code, for the calculation of rates reguirfor the appeal, for any reason and for any caofse
shareholders' meeting resolutions.

Article 6 quater - Special List

1. The Company shall establish and maintain, innthener provided for keeping the shareholdersstegi
the Special List in which the shareholders thateheequested the vote increase are registered, tingtm
request.

2. The Special List contains the information spediin the applicable regulations and the by-laesetvith.

3. The Special List is updated by the fifth tradtay after the end of each calendar month andyresant
within the so-calledatecord date prescribed by the regulations in force (curreatlyhe end of the accounting
day of the seventh trading day prior to the datémsdhe meeting).
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4. The Company shall proceed with cancellation ftamlist for renunciation and upon request of ihety
concerned and also the office if informed of thewcence of events that result in the loss of theev
increase or however the absence of the conditimmissfacquisition.

5. The provisions relating to the shareholdersstegand any other relevant provisions shall applghe list
referred to in this article, as compatible, alsadhwiegard to the publicity of the information arfet
inspection right of shareholders.

B) to confer mandate to the Board of Directorsha® Company for the possible adoption of a regufatiio
manage the Special List in order to further ddtal procedures for registration, maintenance arathtinmy
of the Special List, providing the related publicaton the Company’s website.

C) to confer mandate to the Chairman of the Bod&rDimectors and Chief Executive Officer, so the sam
separately and also through attorneys, with thadest powers, see to all that is necessary foextbeution
of the resolutions of statutory amendment adopbeldyt and for the fulfilment of all legal formaliiewith
the right to make additions, changes and deletioihg,formal and not substantive nature, that megone
necessary or however required also upon registratithe competent Register of Companies.

Rome, 13 January 2015
On behalf of the Board of Directors

The Chairman
(Fabrizio Di Amato)
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