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REPUBLIC OF ITALY 

In the year 2013 and on this 6th day of the month o f June at 
h. 08.00 am. in Milan, in via Gaetano De Castillia n. 6A. 
Before me, Carlo Marchetti Notary in Milan, enrolled in the 
Chamber of Notaries of Milan, the following person appeared: 
- Di Amato Fabrizio, born in Rome on 19 October 1963, 
domiciled for his office in Rome, via Castello dell a 
Magliana n. 75, whom I, the Notary, personally know .  In his 
capacity as Chairman of the Board of Directors and CEO and 
as such in the interests of the listed joint stock company: 

" Maire Tecnimont S.p.A. " 
with registered office in Rome, via Castello della Magliana 
n. 75, share capital euro 16,125,000.00 fully paid- in, Rome 
Business Register number and tax code: 07673571001,  
registered with REA of Rome with n. 1048169 (the "Company" ), 
asks me to acknowledge the extraordinary Shareholde rs’ 
Meeting convened in this venue after being duly cal led by 
notice reported below in order to discuss and resol ve upon 
the agenda  referred to hereinbelow. 
I accept the above request and I acknowledge that t he 
extraordinary Shareholders’ Meeting takes place as follows.  
The person appearing before me in his afore-mention ed 
capacity takes the chair in compliance with the Com pany by-
laws, and recalls all the statements made when the meeting 
was opened since they are relevant, as follows: 
- the ordinary and extraordinary Shareholders’ Meet ing is 
held on first call in order to discuss and resolve on the 
following  

AGENDA 
 
1) Proposal of grouping of Maire Tecnimont S.p.A. s hares, 
and consequent amendments to the Company by-laws.  Relevant 
and consequent resolutions. 
2) Proposal  to resolve upon the following two capi tal 
increases: 
- capital increase against payment of the total amo unt 
(including share premium) of Euro 15,277,500,  i.e.  within 
the limit of 10% of the pre-existing share capital,  reserved 



to Arab Development Establishment, consequently exc luding 
the option right pursuant to art. 2441, par. 4, sec ond sub-
paragraph, of the Italian Civil Code; 
- capital increase against payment of the total max imum 
amount, including any share premium, of Euro 134,72 2,500, 
with option rights to all Company shareholders, pur suant to 
art. 2441, par. 1, of the Italian Civil Code. 
Consequent amendment to art. 6 of the Company by-La ws, 
relevant and consequent resolutions. 
- beside the Chairman the following persons are att ending: 
CEO Pierroberto Folgiero, Directors Luigi Alfieri, Gabriella 
Chersicla, Stefano Fiorini, Patrizia Riva, Paolo Ta noni, and 
the Statutory Auditors Giorgio Loli and Antonia Di Bella; 
- Directors Nicolò Dubini and Vittoria Giustiniani,  as well 
as the Chief Statutory Auditor Pier Paolo Piccinell i 
justified their absence;  
- the Shareholders’ Meeting call notice was publish ed on 6 
May 2013, pursuant to the law and to the Company by -laws, on 
the Company website, and on 7 May 2013 in the daily  
newspaper “Milano Finanza”, and according to the ot her 
modalities provided for by the law; 
- the Memos of the Board of Directors on the items on the 
agenda and the Independent Auditors Report provided  for by 
art. 2441, par. 4, second sub-paragraph, of the Ita lian 
Civil Code and by art. 158, par. 3, of Legislative Decree 
no. 58/1998, were made available to the public, in 
compliance with the terms envisaged by the law and pursuant 
thereto, as well as the proxy forms to be used by t he 
shareholders for proxy voting; 
- on 29 may 2013 Consob submitted to the Company a request 
for the integration, by 4 June 2013, of the documen ts 
already disclosed on 16 may 2013, to supplement the  
decisions on the capital increase that the extraord inary 
Shareholders’ Meeting shall resolve upon today. Pur suant to 
such request, on 4 June 2013 the Company disclosed the 
additional information requested by Consob (attache d hereto 
as “A” ), in compliance with the terms set forth in Part I II, 
Title II, Chapter I, of Consob Regulation no. 11971 /1999, as 
subsequently amended and supplemented, and filed at  the 
registered office in Rome and the operating offices  in 
Milan; 
- in compliance with the currently applicable regul atory and 
legislative provisions, the Company designated for today’s 
Shareholders’ Meeting Servizio Titoli S.p.A. as 
representative to which the shareholders may give p roxy with 
voting instructions on all or some proposals on the  agenda;  
on 31 May 2013 Servizio Titoli S.p.A. received prox y by the 
shareholder Carlo Fabris, born in Grado on 23 June 1946; 
- the Company did not receive any request for integ ration of 



the agenda, pursuant to art. 126-bis of Legislative  Decree 
n. 58/1998;  
- on 3 June 2013 the stakeholder Carlo Fabris, purs uant to 
art. 127-ter of the Consolidated Finance Act, submi tted some 
questions about the items on the agenda that will b e read 
and answered during the Meeting; 
- the share capital subscribed and paid in at today ’s date 
is equal to Euro 16,125,000,00 divided into n. 322, 500,000 
ordinary shares without face value; 
- currently the Company has no treasury shares;  
- the Company subsidiaries do not currently hold an y Company 
share; 
- the Company shares are traded at the MTA organize d and 
managed by “Borsa Italiana S.p.A.”; 
- the Company has no outstanding debenture loans an d has not 
issued any savings share; 
- the identity of those present and their right to 
attendance  have been verified, the communications of the 
authorised intermediaries have been examined and th e 
legitimacy of proxies has been checked in accordanc e with 
the currently applicable legislation; 
- there are no cases in which shareholders are not entitled 
to vote; 
- the list of the names of those present attending 
personally or by proxy, with the indication of the relevant 
shares, and of the names  of subjects voting in the ir 
capacity as secured creditors and usufructuaries is  
available to those present and supplemented with th e names 
of anyone who intervenes subsequently or leaves the  meeting 
before each voting, and will be attached to the min utes;  
- the documentation relating to all items on the ag enda has 
been duly advertised in accordance with currently a pplicable 
regulatory provisions on this matter, and has also been 
advertised on the Company website and included in t he folder 
circulated to those in attendance;  in this respect , with 
the consent of the Shareholders’ Meeting, the Memos  and the 
documents submitted to the meeting are not read, wh ile only 
the resolution proposal is read; 
- according to the data recorded in the Shareholder s’ Book  
supplemented by the communications received pursuan t to  
art. 120 of Legislative Decree n. 58/1998 and by th e other 
available information, at 6 June 2013 over 2% of th e 
ordinary stock with voting right is held directly o r 
indirectly as follows: 
-- Di Amato Fabrizio, through Maire Gestioni S.p.A. , holds 
n. 203,750,000 ordinary shares, equal to 63.178% of  the 
ordinary share capital; 
-- G.L. Investimenti S.r.l. (directly) holds n. 8,0 62,500 
ordinary shares, equal to 2.5% of the ordinary shar e 



capital; 
- pursuant to art. 120 of Legislative Decree n. 58/ 1998, 
shareholders who, holding directly or indirectly a 
shareholding exceeding 2% of the Company share capi tal, have 
not notified the Company and CONSOB thereof shall n ot 
exercise the voting right inherent to the shares ab out which 
the notification has been omitted; 
- to the Company’s knowledge, there is no sharehold ers’ 
agreement pursuant to art. 122 of Legislative Decre e 
58/1998, and no such agreement is advertised pursua nt to the 
law; 
- shareholders who would not be entitled to vote ev en 
pursuant to art. 120 of Legislative Decree 58/1998 and to 
art. 2359 bis of the Italian Civil Code, are invite d to 
declare it, and this is applicable to all resolutio ns; 
- as recommended by CONSOB, financial analysts and 
journalists have been informed about the Shareholde rs’ 
Meeting and invited to enter the meeting room and f ollow the 
meeting;  their names will be attached to the minut es;  some 
Company employees and the technical staff are also present 
in the meeting room; 
- pursuant to the Shareholders’ Meeting Regulations  it is 
not allowed to introduce any recording means of any  kind 
whatsoever other than those used by the Notary; 
- in the room there is a recording system with the only aim 
to facilitate the drafting of the meeting minutes b y the 
Notary.  The recording will not be communicated or 
disseminated and all data as well as audio means wi ll be 
kept together with the documents produced during th e meeting 
at Maire Tecnimont S.p.A.; the information document  pursuant 
to art. 13 of Legislative Decree n. 196/2003 posted  at the 
room entry bears the terms and modalities for the s torage of 
all data and audio and video media, together with t he 
documents produced during the Meeting; 
- the Meeting attendance by anyone who is entitled to attend 
and to exercise the voting right is governed by art . 10 of 
the Company by-laws currently in force; 
- in accordance with art. 25 of the Shareholders’ M eeting 
Regulations, the voting will take place by show of hands, 
through the request by the Chairman to express all votes in 
favour, all votes against and abstentions; those vo ting 
against or abstaining from voting shall reach the a ssisted 
vote desk to record their voting; 
- the shareholders attending personally or by proxy  are 
requested not to leave the meeting room until scrut iny 
operations are completed and the statement on votin g outcome  
is made as, based on CONSOB Regulation 11971/1999, in the 
minutes it is necessary to indicate the names of th e 
shareholders who left the room before each voting; 



- the attendees who should temporarily or definitel y leave 
the meeting room before the end of the meeting are requested 
to communicate their exit and their re-entry to the  
recording desk located outside the meeting room for  the 
purposes of recording the time and attendance; 
- as for the discussion of the agenda items, they w ill be 
discussed jointly; as for the voting, each item on the 
agenda will be voted separately. 

*** 
All that being said, the Chairman : 
- informs that 206,576,542 ordinary shares are repr esented, 
equal to about 64.05% of the share capital; 
- declares that also the extraordinary Shareholders ’ Meeting 
is regularly convened on first call and qualified t o discuss  
and resolve on the items on the agenda: 
1) Proposal of grouping of Maire Tecnimont S.p.A. shar es, 

and consequent amendments to the Company by-laws.  Relevant 
and consequent resolutions. 
2) Proposal  to resolve upon the following two capi tal 
increases: 
- capital increase against payment of the total amo unt 
(including share premium) of Euro 15,277,500,  i.e.  within 
10% of the pre-existing share capital, reserved to Arab 
Development Establishment, consequently excluding t he option 
right pursuant to art. 2441, par. 4, second sub-par agraph, 
of the Italian Civil Code; 
- capital increase against payment of the total max imum 
amount, including any share premium, of Euro 134,72 2,500, 
with option rights to all Company shareholders, pur suant to 
art. 2441, par. 1, of the Italian Civil Code. 
Consequent amendment to art. 6 of the Company by-La ws, 
relevant and consequent resolutions. 
Therefore, I, the Notary,  read the resolution proposals 
transcribed below and included in the Memos of the Board of 
Directors and in the Independent Auditors Report (c opies of 
which are attached hereto in a single file as “B”) and the 
Chairman opens the discussion.  
I, the Notary subsequently read the questions submi tted by 
the shareholder Carlo Fabris to the Company on 3 Ju ne 2013 
pursuant to art. 127-ter of the Consolidated Financ e Act 
(TUF)and the related answers, all of which is trans cribed in 
the document attached as “C” . 
Nobody asking for the floor, the Chairman : 
- closes the discussion; 
- invites those present not to leave the meeting ro om until 
the voting procedures have been completed, and to 
communicate the existence of any cases of sharehold ers not 
being entitled to vote or being excluded from votin g and the 
existence of any shareholders’ agreement; 



- acknowledges that the persons in attendance have not 
changed; 
- invites the shareholders to vote by show of hand (h. 08.25 
am) on the first resolution proposal that has been read out 
and transcribed hereinbelow: 
“The extraordinary Shareholders’ Meeting of Maire T ecnimont 
S.p.A. resolves: 
1.  To group the outstanding shares according to a r atio 
of n. 1 (one) share without face value and with reg ular 
dividend, every n. 10 (ten) outstanding shares with out face 
value owned, without any reduction of the share cap ital, in 
the absence of a face value. The share capital shal l 
therefore be divided into n. 32,250,000 (thirty-two  million 
two hundred and fifty thousand) shares.  
2.  To amend art. 6 of the Company by-Laws as follow s:  
“ The share capital amounts to Euro 16,125,000.00 (si xteen 

million one hundred twenty-five thousand comma zero  zero) 
divided into 32,250,000 (thirty-two million two hun dred and 
fifty thousand) ordinary shares without face value;  they may 
be increased. During General Meetings, the sharehol ders may 
approve the issue of shares with different rights a ttaching 
thereto, in accordance with the law. 
Each ordinary share carries one vote. 
Share capital may also be increased by means of 
contributions of receivables and other goods in kin d, but 
within the scope of and in accordance with the law.  Until 
the Company shares are listed on regulated markets,  the 
shareholders’ option right in relation to the newly  issued 
shares and to the bonds convertible into shares may  be 
excluded by the Shareholders’ Meeting or, in case o f 
delegation of powers pursuant to art. 2443 of the C ivil 
Code, by the Board of Directors, within the limit o f 10% of 
the pre-existing share capital and in the presence of the 
other conditions envisaged by art. 2441, paragraph 4, second 
sentence, Civil Code. 
Shares issued by the Company are subject to the law s on the 
legitimacy and circulation of equities applicable t o 
financial instruments traded in regulated markets ”; 
3.  To vest the pro tempore legal representatives, e ven 
separately, within the limits of the law, with the broadest 
powers to implement all necessary actions to ensure  the 
complete enforcement of the resolutions referred to  above, 
including, by way of example without limitations, t he powers 
to: (a) determine, in agreement with Borsa Italiana  S.p.A. 
and any other Competent Authority, the start day fo r the 
above-mentioned grouping transactions; (b) take the  most 
appropriate measures to protect the bearers of a nu mber of 
the Company shares lower than (or not being a multi ple of) 
10 (ten); (c) define, in agreement with Borsa Itali ana 



S.p.A. and any other Competent Authority, the timin g and 
conditions for the transactions related and consequ ent to 
the above-mentioned grouping, such as, for example,  the 
management of fractional shares, in full compliance  with the 
current legislation; (d) make any filing, communica tion, 
disclosure and fulfil any other obligation provided  for by 
the current rules and legislation that may be appli cable to 
the above; (e) make all non material amendments, su pplements 
and deletions to the above-mentioned resolutions th at may be 
required for the purpose of obtaining any approval provided 
for by law, and carry out any other action and/or a ctivity 
that may be useful and/or appropriate to ensure a m ore 
efficient and expeditious enforcement of such resol utions; 
(f) make the filing and publication, in compliance with the 
law, of the updated text of the Company by-Laws wit h the 
amendments to art. 6 related to the implementation of the 
share grouping.” 
The meeting approves by majority. 
No. 205,756,540 shares voted in favour.  
No. 2 shares voted against. 
No. 820,000 shares abstained. 
All details are attached hereto. 
The Chairman reads out the voting results. 

*** 
Moving to the voting on the second resolution propo sal 
below, the Chairman: 
- acknowledges that the persons attending the meeti ng have 
not changed; 
- acknowledges the explanation of vote given by Car lo Maria 
Giambalvo Zilli, attached below as “C1”; 
- invites the shareholders to vote by show of hand (h. 08.30 
am) on the first resolution proposal that has been read out 
and transcribed hereinbelow: 
“The Maire Tecnimont S.p.A. Shareholders’ Meeting r esolves: 
1.  on the following two capital increases: 
a.  capital increase, against payment, of the total  amount 
(including share premium) of Euro 15,277,500 (fifte en 
million two hundred seventy-seven thousand and five  hundred 
comma zero zero),  i.e. within 10% of the pre-exist ing share 
capital, reserved to Arab Development Establishment , with 
consequent exclusion of the option right pursuant t o art. 
2441, par. 4, second sub-paragraph, of the Italian Civil 
Code, by issuing n. 1,697,500  (one million six hun dred 
ninety-seven thousand and five hundred) ordinary sh ares 
post-grouping, at the subscription price of Euro 9 per share 
post-grouping (Euro 0.90 pre-grouping), Euro 8.50 ( eight 
comma fifty) of which as share premium, that shall have 
regular dividend and identical characteristics as t he other 
shares outstanding at the time of their issue, and enjoy the 



option rights deriving from the subsequent capital increase. 
The reserved capital increase is to be completed wi thin 15 
(fifteen) days from the date of the extraordinary 
Shareholders’ Meeting resolution to increase the sh are 
capital, and, in any event, before the capital incr ease 
referred to in point b) below, subject to art. 2436  of the 
Italian Civil Code;  
b.  divisible capital increase, against payment, of  the 
total maximum amount, including any share premium, of Euro 
134,722,500 (one hundred and thirty-four million se ven 
hundred and twenty-two thousand and five hundred co mma zero 
zero), with option rights to all Company shareholde rs, 
pursuant to art. 2441, par. 1, of the Italian Civil  Code, by 
issuing new ordinary shares, that shall have regula r 
dividend and identical characteristics as the other  shares 
outstanding at the time of their issue, to be execu ted after 
the completion of the subscription of the capital i ncrease 
referred to in point a) above and by 30 (thirty) Se ptember 
2013 (two thousand and thirteen); 
2.  to confer all necessary powers to the Board of 
Directors in order to (i) determine the final amoun t of the 
increase referred to in point b) above, approaching  the 
launch of the offering, within the limits of the ma ximum 
overall amount; (ii) determine – pursuant to sub (i ) above – 
the number of shares to be issued, the option ratio , and the 
issue price (including any share premium), as well as the 
portion thereof to be allocated to shareholders’ eq uity, 
taking into account, inter alia, for the purpose of  
determining the issue price, the general market con ditions 
and the stock performance, as well as the business and 
financial performance of the Company and the market  
practices for like transactions; (iii) set the timi ng for 
the implementation of the capital increase resoluti on, in 
particular for the launch of the offering with opti on 
rights, as well as for the subsequent public offeri ng of any 
option rights not exercised at the end of the subsc ription 
period, in compliance with the final deadline; 
3.  to amend art. 6 of the by-Laws as follows: 
“ The share capital amounts to Euro 16,125,000.00 (si xteen 
million one hundred twenty-five thousand comma zero  zero) 
divided into 32,250,000 (thirty-two million two hun dred and 
fifty thousand) ordinary shares without face value;  they may 
be increased. During General Meetings, the sharehol ders may 
approve the issue of shares with different rights a ttaching 
thereto, in accordance with the law. 
Each ordinary share carries one vote. 
Share capital may also be increased by means of 
contributions of receivables and other goods in kin d, but 
within the scope of and in accordance with the law.  Until 



the  Company shares are listed on regulated markets , the 
shareholders’ option right in relation to the newly  issued 
shares and to the bonds convertible into shares may  be 
excluded by the Shareholders’ Meeting or, in case o f 
delegation of powers pursuant to art. 2443 of the C ivil 
Code, by the Board of Directors, within the limit o f 10% of 
the pre-existing share capital and in the presence of the 
other conditions envisaged by art. 2441, paragraph 4, second 
sentence, Civil Code .  
By virtue of the above, the extraordinary Sharehold ers’ 
Meeting of 6 June 2013 resolved upon:  
(a) a capital increase against payment of the total  amount 
(including share premium) of Euro 15,277,500,  i.e.  within 
the limit of 10% of the pre-existing share capital,  reserved 
to Arab Development Establishment, consequently wit h 
exclusion of option right pursuant to art. 2441, pa r. 4, 
second sub-paragraph, of the Italian Civil Code, by  issuing 
n. 1,697,500 ordinary shares post-grouping, at a 
subscription price of Euro 9 per share post-groupin g (Euro 
0.90 per share pre-grouping), Euro 8,50 of which as  share 
premium, that shall have regular dividend and ident ical 
characteristics as the other shares outstanding at the time 
of their issue, and enjoy the option rights derivin g from 
the subsequent capital increase, which reserved cap ital 
increase is to be completed within 15 days from the  date of 
the extraordinary Shareholders’ Meeting resolution to 
increase the share capital, and, in any event, befo re the 
capital increase referred to in point b), subject t o art. 
2436 of the Italian Civil Code; and 
(b) a further divisible capital increase against pa yment, of 
the total maximum amount, including any share premi um, of 
Euro 134,722,500, with option rights to all Company  
shareholders, pursuant to art. 2441, par. 1, of the  Italian 
Civil Code, through newly issued ordinary shares, t hat shall 
have regular dividend and identical characteristics  as the 
other shares outstanding at the time of their issue , to be  
executed after the completion of the subscription o f the 
capital increase referred to in point a) above and by 30 
September 2013. 
The extraordinary Shareholders’ Meeting held on 6 J une 2013 
resolved to confer all necessary powers to the Boar d of 
Directors in order to (i) define the final amount o f the 
capital increase with option rights, approaching th e launch 
of the offering, within the limits of the maximum o verall 
amount; (ii) determine – pursuant to point (i) abov e – the 
number of shares to be issued, the option ratio, an d the 
issue price (including any share premium), taking i nto 
account, inter alia, for the purpose of the determi nation of 
the issue price, the general market conditions and the stock 



performance, as well as the business and financial 
performance of the Company, and the market practice s for 
like transactions; (iii) set the timing for the enf orcement 
of the capital increase resolution, in particular f or the 
launch of the offering with option rights, as well as for 
the subsequent public offering of any option rights  that 
have not been exercised at the end of the subscript ion 
period, in compliance with the final deadline. 
Shares issued by the Company are subject to the law s on the 
legitimacy and circulation of equities applicable t o 
financial instruments traded in the regulated marke ts ”. 
4. To vest the Board of Directors with the broadest  powers 
to implement all necessary actions for the proper 
enforcement of the resolutions herein referred to, with the 
power, in relation to the Capital Increase with Opt ion 
Rights, to establish the terms and conditions for t he 
placement of the shares the options of rights relat ing to 
which have not been exercised, and the power, for b oth 
Capital Increases, to make the necessary amendments  to the 
by-laws and, pursuant to art. 2436 of the Italian C ivil 
Code, to file the by-laws updated with the new text  of 
article 6 therein, after filing the certification o f the 
completed subscription of the capital increase, pur suant to 
art. 2444 of the Italian Civil Code”. 
The meeting approves by majority. 
No. 205,720,246 shares voted in favour.  
No. 2 shares voted against. 
No. 820,000 shares abstained 
No. 36,294 non-voting shares. 
All details are attached hereto. 
The Chairman  reads out the voting results, and, as no other 
item has to be discussed and no one asks for the fl oor, he 
closes the meeting at h. 08.35  (eight and thirty-f ive) am. 
The Chairman  delivers to me, the Notary: 
- the new text of the by-laws that implements the 
resolutions referred to above and that are attached  hereto 
as "D" ; 
- the list of the attendees, that is attached heret o as "E" , 
with the voting details. 
I read this document to the person appeared before me who 
approves it and consents to omitting the reading of  the 
attachments, and we both sign it. 
This document is composed of eleven sheets that wer e typed 
by a person I trust, and that I personally complete d, for 
twenty pages and page twenty-one up to this point. 
Signed by Fabrizio Di Amato 
Signed by Carlo Marchetti, Notary 
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On Consob request received on 29 May 2013, the following additional information 

is reported to integrate the Memo of the Board of Directors – drafted pursuant to 

art. 125-ter of Legislative Decree n. 58/1998 and art. 72 and in compliance with 

annex 3A of Consob Issuers’ Regulation n. 11971/1999 and following amendments 

and supplements – on the proposals regarding the items on the Agenda of Maire 

Tecnimont S.p.A. extraordinary Shareholders’ Meeting  called for  6 June 2013, on 

first call, and for 7 June 2013 on second call, made available to the public on 16 May 

2013 (the “Directors’ Memo”) together with the Independent Auditors’ Report as 

provided for by art. 2441, par. 4, second sub-paragraph, of the Italian Civil Code and 

by art. 158, par. 3, of Legislative Decree 58/1998. 

 

Unless otherwise specified, the terms with capital letter have the same meaning 

attributed thereto in the Directors’ Memo.  

 

1. (i) The considerations of the directors on the actual feasibility of the capital 

increases in question and of the financial re-organization project, 

considering that the financial re-organization agreement, the Issuer’s 

subscription commitment as well as the guarantee contract stipulated with 

Barclays Bank Plc and Banca IMI and last the subscription commitment of 

the strategic partner shall be subject to interdependent conditions, and (ii) 

the timing of implementation of such events; 

 

As already disclosed to the market, in order to re-establish the Group’s financial and 

equity balance, the Issuer’s Board of Directors approved on 5 April 2013 a complex 

financial and equity re-organization project, hinged on the following 

interdependent elements: 

 

1. Debt rescheduling and granting of a new credit line: the Debt 

Rescheduling Agreements and the New Loan Contracts have been 

entered into on 7 May 2013 and will be enforced concurrently with and 

conditionally to the implementation of the Capital Increases described 

below.   Such agreements with the major lending banks of the Group 

envisage the rescheduling to 5 years, with a grace period of two years and 

repayment by half-year instalments, the last of which on 31 December 

2017, of the outstanding short-term debt (with special reference to the 

subsidiaries Tecnimont S.p.A. and, to a less extent, Tecnimont Civil 

Construction S.p.A.) for the overall amount of Euro 307 million and, with 

reference to some banks, the drawdown of a new credit line for a total of 

Euro 50 million.  The Debt Rescheduling Agreements also envisage the 

confirmation of credit lines for a total of Euro 245 million and guarantees 

for Euro 765 million in total. 
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2. Capital Increases: Capital Increases, to be paid in cash, for a total amount 

of Euro 150 million.  In particular, on 6 June, or, if needed, on 7 June 2013, 

the Issuer’s extraordinary Shareholders’ Meeting is called to resolve upon 

both the Reserved Capital Increase and the Capital Increase with Option 

Rights.  With reference to the Capital Increase, ARDECO, the strategic 

partner, undertook the irrevocable commitment to subscribe, within 15 

days from the date of the extraordinary Shareholders’ Meeting resolution 

and in any case before the Capital Increase with Option Rights, an amount 

equal to Euro 15,277,500, subject to the maintenance of the Group 

control by Maire Gestioni S.p.A. (for a detailed description of the 

conditions of the commitment undertaken by ARDECO, see the Directors’ 

Memo).  With reference to the Capital Increase with Option Rights, the 

majority shareholder Maire Gestioni S.p.A. undertook the irrevocable 

commitment to exercise its option rights for a total amount of Euro 60 

million.  

3. On 5 April 2013, Banca IMI S.p.A. and Barclays Bank PLC entered into a 

preliminary agreement with the Issuer, whereby they are ready to  

consider, subject to the occurrence of certain conditions, the stipulation 

of the guarantee contract, for an amount up to Euro 75 million.  The 

effectiveness of such agreement is subject to the standard conditions as 

well as to further specific conditions, some of which are subject to the 

discretion of each of Banca IMI S.p.A. and Barclays Bank PLC. The 

conditions include, by way of example without limitations: (i) the 

irrevocable commitment of Maire Gestioni S.p.A. to subscribe and pay in 

an amount of the Capital Increase with Option Rights equal to Euro 60 

million; (ii) the agreement on the subscription price of the shares deriving  

from the Capital Increase with Option Rights, to be determined based on 

some defined circumstances; (iii) the subscription by the Issuer of the 

Debt Rescheduling Agreements and of the New Loan Contracts on terms 

and conditions being to the satisfaction of Banca IMI S.p.A. and Barclays 

Bank PLC; (iv) the collection, by the Issuer, of a given amount deriving 

from the transfer of assets in line with what set forth in the disposal plan 

or from other specific events; (v) the successful outcome of the due 

diligence and the stipulation of agreements deemed satisfactory; and (vi) 

the subscription and payment by the strategic partner of the Reserved 

Capital Increase for an amount equal to about Euro 15 million.  The 

subscription is expected within the initial date of the offering period.  It is 

hereby recalled that it is  also envisaged that the Capital Increase with 

Option Rights shall be a divisible capital increase, - thus the same could 

result to be fulfilled only partially, with the possible consequences 

described hereinbelow.  
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In relation to the actual feasibility of the Capital Increases and of the financial 

reorganization project the following should be noted: 

 

1. The failed subscription of the Reserved Capital Increase by the strategic 

partner and/or the failed adherence by Maire Gestioni S.p.A. to the 

commitment  undertaken with reference to the exercise of its option 

rights for an amount of Euro 15 million and Euro 60 million, respectively, 

by the pre-established deadline, would be prejudicial to the success of 

the Capital Increase with Option Rights (and the enforcement of the 

guarantee contract) and, therefore, also to the Debt Rescheduling 

Agreements and the New Loan Contracts; 

2. The guarantee contract, which may be stipulated before the start of the 

option right offering, shall have a content in line with the best market 

practices for like transactions and shall also include provisions that 

entitle Banca IMI S.p.A. and Barclays Bank PLC to withdraw from the 

guarantee commitment, or provisions that may entail the termination 

of the effectiveness of said commitment, upon occurrence, inter alia, of 

extraordinary events relating to the Issuer and/or to the Group and/or 

to the market, that may be prejudicial to the success of the Capital 

Increase with Option Rights or advise against their commencement or 

continuation (like, by way of example without limitations, resorting to a 

so-called “material adverse change” or any event of “force majeure”); 

3. Should the Capital Increase with Option Rights not be fully subscribed, 

the events linked to the condition precedent imposed for the stipulation 

of the guarantee contract won’t follow; i.e. should Banca IMI S.p.A. and 

Barclays Bank PLC exercise the right to withdraw from the guarantee 

contract, the Issuer would not be in a position to fully identify the 

necessary resources and, consequently, the purposes underlying the 

Capital Increase with Option Rights would only be fulfilled partially; 

4. The failed execution, or partial execution,  of the Capital Increase with 

Option Rights could have further adverse consequences for the Issuer 

and the Group, given that the enforcement of the Debt Rescheduling 

Agreements and of the New Loan Agreements is subject to the 

condition precedent of the full implementation of the Capital Increase 

with Option Rights.  In particular, in case of failed full subscription of the 

Capital Increase with Option Rights – considering that the Capital 

Increase with Option Rights is divisible – such Capital Increase with 

Option Rights shall be completed in any case, regardless of the amount 

subscribed and, should the Debt Rescheduling Agreements and the New 

Loan Agreements not be enforced due to the failed full implementation 

of the Capital Increase with Option Rights, a risk remains that the 
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Company may not continue to operate based on the assumption of 

continuity of operations, thus resulting in a possible decrease in and, 

even, value impairment of the investment for those that have 

subscribed the Capital Increase with Option Rights. 

Timing of the financial reorganization project 

The time frame of the key steps regarding the capital increases are shown below: 

Approval of the financial and equity reorganization project and subsequent 

updates. 

14 November 2012/20 

December/4 February 2013 

Stipulation of the  term sheets relating to the Debt Rescheduling Agreements 

and to the New Loan Contracts.  

5 April 2013 

Undertaking by Maire Gestioni S.p.A. of the commitment to exercise its 

option rights  in relation to the Capital Increase with Option Rights for an 

amount equal to Euro 60 million. 

5 April 2013 

Undertaking by  ARDECO of the commitment to subscribe the capital increase 

reserved thereto with exclusion of the option right, pursuant to art. 2441, 

par. 4, of the Italian Civil Code, for the issue price at 9.0 Euro per share, post-

grouping. 

5 April 2013 

Subscription by Banca IMI and Barclays of a preliminary agreement relating to 

their readiness, subject to the occurrence of various conditions, to consider a 

future commitment to subscribe any portion of the  Capital Increase,  the 

option rights of which have not been exercised up to Euro 15 million. 

5 April 2013 

Validation of the feasibility of the financial plan pursuant to art. 67 of the 

Bankruptcy Law. 

12 April 2013 

Resolution of the Issuer’s extraordinary Shareholders’ Meeting relating to the 

approval of the financial statements at 31 December 2012 and to the 

appointment of the new Board of Directors and the new Board of Statutory 

Auditors. 

30 April 2013 

Stipulation of the Debt Rescheduling Agreements  and of the New Loan 

Contracts. 

7 May 2013 

Resolution  of the Issuer’s extraordinary Shareholders’ Meeting relating to 

the Capital Increases. 

6 or 7 June 2013 

Subscription of Reserved Capital Increase. By the initial date of the 

offering period 

Planned stipulation of the guarantee contract with Banca IMI S.p.A. and 

Barclays Bank PLC. 

By the initial date of the 

offering period 

 

 

2. The considerations of the directors on the congruity of the resources 

deriving from the capital increases in question and form the financial 

reorganization project for the continuity of operations of this company and 

the group, considering the overall financial requirements of the group for 

the twelve months following the date of approval of the financial 

statements; 
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The Directors  believe that, with the full subscription of the Reserved Capital 

Increase and of the Capital Increase with Option Rights as well as with the 

enforcement of the Debt Rescheduling Agreements and the New Loan Contracts 

and the relevant disposals for Euro 185 million in the 12 months following the date 

of approval of the financial statements at 31 December 2012, the Group will have 

available cash and working capital sufficient to face its operating needs for the 12 

months following the date of approval of the financial statements. 

 

The Capital Increases, together with all the other elements composing the financial 

re-organization project, will enable the Group to go back on adequate levels of 

capitalization, also considering the losses incurred in the financial years 2011 and 

2012. 

 

In particular, the proceeds stemming from the Capital Increases, together with the 

amounts granted by banks under the New Loan Contracts, will be made available to 

Tecnimont S.p.A. in the form of capital increase, so that Tecnimont S.p.A. may reach 

again a financial balance.  

 

In this view, such proceeds shall be primarily allocated to: 

 

• Reduce the short-term financial debt; 

 

• Allow a gradual payment of the overdue trade payables; 

 

• Finance capex envisaged under the Plan. 

 

As a result of the above, the cash flow will allow the Group to have a better 

financial and equity structure, generating positive effects for the purposes of the 

assumption of continuity of operations. 

 

3. Detailed description of the assumptions that, based on the directors’ 

statements, are characterised by subjectivity and risk profiles of particular 

relevance, which, failing implementation, may significantly impact: (i) the 

achievement of the Industrial Plan (approved on 4 February 2013) also 

providing the valuations made by the independent appraiser for each of the 

main assumptions underlying the Plan; (ii) the achievement of the objectives 

envisaged for the Power BU by the addendum approved on 5 April 2013 – 

based on the Group orientation to focus its attention on Engineering and 

Procurement (EP) projects and engineering services characterised by lower 

risks and higher value added -, also providing the motivations underlying the 
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failed submission to validation  pursuant to art. 67 of the Bankruptcy Law by  

an independent expert; 

 

On 4 February 2013, the Issuer’s Board of Directors updated the Plan approved by 

the Board of Directors on 17 October 2012 and subsequently updated on 14 

November 2012.  The update reflects the inclusion of the preliminary data at 31 

December 2012 in the Plan as well as some minor adjustments both in terms of 

timing and quantum  in relation to some forecast events included in the same Plan. 

 

The Plan has been further supplemented and approved again on 5 April 2013, based 

on an improving addendum in the Plan time frame, in which the strategic guidelines 

for the Power business unit are outlined.   

 

In detail, the Plan has been developed on the basis of the following hypothetical 

assumptions, representing the strategic presuppositions of the same Plan: 

1. Consolidation of the EPC traditional activities (Engineering, Procurement, 

Construction), with greater focus on the E (Engineering) and EP (Engineering, 

Procurement) components and implementation of the value of technologies 

and engineering activities provided to the client, through the use of 

distinctive competences that historically distinguished the Group positioning 

on the market; 

2. Repositioning on new geographical markets; 

3. Definition of an operating and financial  reorganization plan for the Group 

4. Equity strengthening in cash; 

5. Cost control. 

 

Moreover, the Plan is based on the following hypothetical assumptions: 

1. Subscription of the Capital Increases, to be implemented by 30 July 2013; 

2. Granting of a new credit line to the Issuer for Euro 50 million; 

3. Rescheduling of the largest part of the bank debt and maintenance of the 

existing credit lines; 

4. Sale of non-strategic assets for an overall value of about Euro 300 million in 

the period 2013-2016; 

5. Recapitalization of the subsidiary Tecnimont S.p.A. through cash inflow from 

Capital Increases and New Loan Contracts, and through debt assumption  by 

the Issuer, with subsequent waiver of receivables with recourse, of 

Tecnimont S.p.A. payables to other Group companies. 
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Forecast data is based on internal valuations regarding future events, subject to 

uncertainty, also beyond the Group management control;  due to the uncertain  

nature related to the occurrence of any future event, the differences between  

actual and budget values could be significant.  

 

The actions of Directors and the Group top management may have an impact on a 

number of assumptions but not on all of them. Those outside their control are the 

following:   

 

1. Market performance and, namely, the development of demand in the 

industrial sectors in which the Group development actions are focused, 

even geographically, with consequent impact on the market that may 

be addressed based on the Group commercial performance.  

2. The trend of the portfolio structure in correlation with the expected 

commercial effective impact of the Group policy to rebalance the supply 

mix by increasing the selectivity in acquiring EPC contracts, privileging 

the provision of engineering services (E) and construction supervision 

services, also combined with material procurement only (EP), by 

leveraging on its distinctive skills and proprietary technologies; 

3. The trend of contract margins, also according to the composition of the 

same between EPC, EP and E, and of the Group operating performance. 

4. The completion of the  business reorganization plan; 

5. The inflation rate; 

6. The exchange rate, that impacts costs and revenues  of a relevant part 

of the contracts managed by the Group; 

7. The actual implementation of the asset disposal plan within the time 

and for the amounts envisaged by the Plan; 

8. The availability of the financial resources required to finance the Plan. 

The remaining assumptions, though to a certain level subject to the Directors and 

the Group management, depend also on external factors and their implementation 

is subject to the relevant risks. 

 

In the framework of the agreements with the lending banks involved in the project, 

the Plan, as approved on 4 February 2013 (excluding the improvement addendum 

approved on 5 April 2013) was validated pursuant to and for the effects of art. 67, 
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par. 3, letter d), of the Royal Decree n. 267 dated 16 March 1942, by Prof. Enrico 

Laghi (the “Professional Expert”).  

 

The Professional Expert examined the above-described main hypothetical 

assumptions on which the Plan is based, and, based on the analyses carried out and 

after evaluating the documents provided by the Company for the purposes of the 

provisions of art. 67, par. 3, letter d) of the Royal Decree n. 267 of  16 March 1942, 

n. 267,  issued a positive validation on the feasibility of the plan of recovery from 

debt exposure and of the Group financial rebalancing, based on some assumptions 

that also include hypotheses regarding the occurrence of future events.  

 

The conditions undertaken for the purposes of the validation are actually deemed 

entirely fulfilled only upon achievement of the results envisaged by the Plan in its 

entirety and, consequently, they assume, among other things, the achievement of 

market and management efficiency objectives. In particular, the validation made 

also presupposes: 

 

• The stipulation by the Issuer of the Debt Rescheduling Agreements and of 

the New Loan Agreements, based on the termsheet signed on 5 April 2013 

by the lending banks, whose condition was fulfilled on 7 May 2013; and 

• The execution by the Company of the financial reorganization project, 

including  (i) the Reserved Capital Increase, entirely subscribed by the 

strategic partner, and (ii) the subscription of the Capital Increase with 

Option Rights by Maire Gestioni S.p.A.. 

As specified in the beginning of this paragraph, the Plan was further integrated and 

approved again on 5 April 2013, based on an improvement addendum in the Plan 

time frame, in which the strategic guidelines for the Power business unit are 

outlined, based on the Group orientation to focus more on EP projects and 

engineering services  characterised by lower risks and higher value added, focusing 

its commercial energy in emerging countries, the energy demand of which is 

constantly growing.  In this way, the Group intends to increase the value of the 

know how assets consolidated over the years in the framework of the activity of 

engineering and design and construction of power plants for energy production . 

 

The Plan inclusive of the addendum regarding the strategic lines for the Power 

business unit was not submitted to validation pursuant to art. 67, Bankruptcy Law. 

as: 

 

1. This is an addendum that did not change the Plan significantly; 

2. The addendum introduced only a few improvement elements; 
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3. The Plan validated pursuant to art. 67, Bankruptcy Law, already proved 

to reasonably and sufficiently hold. 

4. The updates on the plan for the disposal of assets that are no longer 

considered strategic for about Euro 300 million in the period 2013-2016, of 

which about Euro 185 million in the subsequent 12 months from the date of 

approval of the financial statements; 

 

 In the framework of the Plan the assets not considered strategic for the Group are 

planned to be disposed (like some assets relating to the Infrastructure & Civil 

Engineering business unit, the Biolevano biomass plant, the stake in the company 

Sofregaz S.A. and other assets that are no more strategic including some real estate 

assets) in the period between 2013 and 2016, of which about Euro 185 million in 

the 12 months following the date of approval of the financial statements closed at 

31 December 2012, for a total amount estimated to be equal to about Euro 300 

million in Plan time frame.  The values indicated in the Plan with reference to the 

divestment of such assets have been determined based on the negotiations in 

progress and on the available documents. 

 

It should be noted that negotiations are underway for the disposal of some 

important assets among those referred to above. 

 

5. The analysis of any differences between the economic financial forecasts 

contained in the business plan and the actual data relating to Q1 2013; 

 

In the course of Q1 2013 the Group performance recorded low production volumes 

as the trend of orders was impacted by the Group financial stress situation, that in 

any case is expected to normalize through the completion of the financial re-

organization project.  

 

In any case, such reduction did not  impact significantly EBITDA,  as a result of many 

factors combined together, including a different mix with mainly volumes deriving 

from higher margin projects; the net result has consequently factored in the above-

described effects.  

 

Therefore, it is believed that such trends do not cause any effect for the time being 

on the implementation of the objectives envisaged by the Plan and also the cash 

flows at March 2013 are substantially in line with the same Plan. 

 

Consequently, the economic-financial performances recorded in March 2013 seem 

for the time being in line with the broader review of the Plan, which actually 

assumes a decrease in revenues in the next financial years, resulting from the new 
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commercial approach and from the planned disposals, with a return to values close 

to the historical values in the overall Plan time frame.   

 

Finally, it must be observed that in the sector in which the Group operates the 

analysis of the deviations by quarter is not very significant for the purposes of an 

exhaustive and complete determination of any deviations from the general 

objectives;  in particular for Q1 2013 it is even less relevant, for the reasons referred 

to above.  

 

6. The updates on the negotiations underway on the outstanding loans with 

banks not concerned by the financial reorganization project for which this 

company has not complied with the covenants envisaged and has not made 

the payment of the due instalments; 

 

The Company is waiting for the waivers relating to the loans not related to the 

financial re-organization project and for which the covenants envisaged have not 

been complied with and/or the payment of the due instalments have not been 

made, equal to Euro 149 million in total and is trying to obtain the release before 

the start of the Capital Increase with Option Rights.   

 

Should the Company fail to obtain the release of the waivers within the foreseen 

terms, the Issuer would be exposed to the risk of receiving a request from the 

lending banks to immediately re-pay the Group’s entire bank debt (including the 

portion related to the debt rescheduling and to the new loans) with negative effects 

on the economic and financial situation of the Group as a whole. 

 

In this respect, it should be noted that two banks out of five have already approved 

the waiver relating to the respective positions held in the  WestLB financing pool 

(equal to the total amount of Euro 70 million). The residual waivers shall be added 

to that, which are expected mainly from financial institutions associated to banking 

groups that participated in the definition of the Company financial re-organization 

project and that adhered thereto by signing the relevant agreements on 7 May 

2013. 

 

Finally, it should be noted that the support continuously ensured in the last few 

months by the banks concerned, which is now at a standstill, makes the Company 

believe that this may be considered as an evidence of their readiness to consider 

the current situation of the Group as temporary, since it is destined to the 

rebalancing as a result of the financial re-organization underway.  

 

7. The effects on the statutory and consolidated financial statements, 

recognized or to be recognized, of Tecnimont S.p.A.’s assumption of 

intercompany debt  and subsequent waiver of the recourse receivables for 
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Euro 162 million by the same parent company for the recapitalization of its 

subsidiary. 

 

The funds deriving from the Capital Increases, as well as from the enforcement of 

the Debt Rescheduling Agreements and of the New Loan Contracts, will be made 

available to Tecnimont S.p.A., in the form of capital increase, so that Tecnimont 

S.p.A. may find itself again in a situation of financial balance.  

In particular, it is envisaged that Tecnimont S.p.A.’s recapitalization shall occur both 

through cash inflow from the Capital Increases and from the new loans granted by 

the banks under the New Loan Contracts, as well as  through the assumption by the 

Issuer, with subsequent waiver of the recourse receivable, of Tecnimont S.p.A. 

payables to other companies of the Group. 

Following to the occurred approval of the Group financial re-organization project by 

the Issuer’s Board of Directors, the extraordinary Shareholders’ Meeting of 

Tecnimont S.p.A., on 5 April 2013, resolved pursuant to art. 2447 of the Italian Civil 

Code to zero and subsequently re-constitute the share capital  up to  Euro 1 million, 

to be executed subject to – and with effective date from – the execution of the 

Capital Increases and in any case by 30 September 2013. 

Some pro-forma tables are shown below  on the effects of the Capital Increases, of 

the new loans as well as of the assumption of the intercompany payables by 

Tecnimont S.p.A., with subsequent waiver of the recourse receivable, and on the 

economic and financial situation booked in the statutory and consolidated  

statements of the Group at 31 December 2012. 

SIMULATION OF THE EFFECTS OF THE FINANCIAL RE-ORGANIZATION PROJECT ON 
NET EQUITY,  NET DEBT, NET INVESTED CAPITAL AND BOOK VALUE OF 
SHAREOLDINGS AT 31 DECEMBER, OF MAIRE TECNIMONT S.P.A.:  
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The above-described effects are still to be recognized in the statutory and 

consolidated statements of Tecnimont S.p.A. subject and following to – and with 

effective date from– the execution of the Issuer’s Capital Increases and in any case 

by 30 September 2013 as resolved upon by the extraordinary Shareholders’ 

Meeting of Tecnimont S.p.A., on 5 April 2013. 

Rome,  4 June 2013 

(In  Euro thousands)

 Maire Tecnimont S.p.A. Pre/Post assumption 
of intercompany debt 

 31.12.2012             
(in €/M) 

 Financial 
Reorg. 

 31.12.2012             
(in €/M) 

 Financial 
Reorg. 

 31.12.2012             
(in €/M) 

 Financial 
Reorg. 

 31.12.2012             
(in €/M) 

 Financial 
Reorg. 

Total (Pre-Financial Reorg.) 252.902      252.902   81.892-        81.892-     334.794      334.794   347.670      347.670      
Intercompany debt assumption to be executed (*) -          66.801-     66.801     142.000      
Intercompany debt assumptions already executed, waiting for waiver (*) -          20.270-     20.270     20.270        
Total (Post-Financial Reorg.) 252.902 168.963- 421.865 509.940    

(*) Values at 31 December 2012  

(In Euro thousands)

 Maire Tecnimont Group Pre/Post assumption 
of intercompany debt 

 31.12.2012             
(in €/M) 

 Financial 
Reorg. 

 31.12.2012             
(in €/M) 

 Financial 
Reorg. 

 31.12.2012             
(in €/M) 

 Financial 
Reorg. 

Total (Pre-Financial Reorg.) 121.766-      121.766-   226.202-      226.202-   105.525      105.525   
Intercompany debt assumption to be executed(*) -          -          -          
Intercompany debt assumptions already executed, waiting for waiver (*) -          -          -          
Total (Post-Financial Reorg.) 121.766- 226.202- 105.525 

(*) Values at 31 December 2012

Equity investments in subsidiaries

Net Invested Capital

Net Equity Net Debt Net Invested Capital

Net Equity Net Debt
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MEMO OF THE TECNIMONT S.P.A. BOARD OF DIRECTORS – DRAFTED PURSUANT TO ART . 
125-TER OF LEGISLATIVE DECREE N. 58 OF 24 FEBRUARY 1998 AND ART . 72 AND IN 

ACCORDANCE WITH ANNEX 3A OF THE REGULATION N . 11971 APPROVED BY CONSOB ON 14 
MAY 1999, WITH SUBSEQUENT AMENDMENTS AND SUPPLEMENTS – ON THE PROPOSALS 

RELATED TO THE ITEMS ON THE AGENDA OF THE EXTRAORDI NARY SHAREHOLDERS ’  
MEETING OF MAIRE TECNIMONT S.P.A. CALLED FOR 6 JUNE 2013, ON FIRST CALL , AND 7 

JUNE 2013, ON SECOND CALL. 

 
* * * * 

 
  
 
These materials are not for distribution, directly or indirectly, in or into the United States 
(including its territories and dependencies, any State of the United States and the District of 
Columbia). These materials do not constitute or form a part of any offer or solicitation to 
purchase or subscribe for securities in the United States. The securities mentioned herein have 
not been, and will not be, registered under the United States Securities Act of 1933 (the 
“Securities Act”). The securities referred to herein may not be offered or sold in the United 
States or to, or for the account or benefit of, U.S. persons (as such term is defined in Regulation 
S under the Securities Act) except pursuant to an exemption from the registration requirements 
of the Securities Act. There will be no public offer of securities in the United States. It may be 
unlawful to distribute these materials in certain jurisdictions. The information contained herein 
is not for publication or distribution in Canada, Japan or Australia and does not constitute an 
offer of Securities for sale in Canada, Japan or Australia. 
 

* * * * 
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Item 1 on the Agenda - Proposal of grouping of Maire Tecnimont S.p.A. shares, and 

consequent amendments to the company by-laws.  Relevant and consequent 

resolutions.  

 

Dear Shareholders,  

the Board of Directors has decided to call an extraordinary Shareholders’ Meeting to resolve 
upon the proposal of grouping Maire Tecnimont S.p.A. shares.  

The share grouping, and the consequent reduction of the number of outstanding shares, would 
lead to a streamlined administrative management of said shares, in the interest of present and 
future shareholders, also in view of the capital increases to be resolved upon by the 
extraordinary Shareholders’ Meeting as specified in item two on the Agenda. Moreover, the 
purpose of the share grouping is to favour liquidity and trade on the stock exchange market, 
preventing – in case of no grouping - that the share may be perceived as a “penny share”, i.e. a 
share traded at relatively low unit value and at reduced capitalisation, that is consequently 
exposed to higher speculative risks as a result of lower liquidity and higher bid-ask spread.  

It should be recalled that a share grouping per se has no impact on the value of the stake owned: 
the decrease in the number of the shares would be coupled with the increase of their unit value, 
with no impact on the overall countervalue of the investment, on equal conditions. Furthermore, 
since your company shares have no expressed face value, the transaction would not entail any 
increase in such value.  

For the above-mentioned reasons, the proposal to the Shareholders’ Meeting is to authorise the 
share grouping according to a ratio of n. 1 (one) share every n. 10 (ten) outstanding shares.  As a 
result of such grouping transaction, the total number of ordinary shares will be reduced from n. 
322,500,000 to n. 32,250,000.  

Subject to the the need to launch without delay the offering of the shares, following to the 
obtainment of all required authorisations, to complete the capital increases referred to in item 
two on the Agenda, the grouping is scheduled to be carried out before starting the capital 
increases, according to timing and conditions to be agreed with the Borsa Italiana and the other 
Competent Authorities.  

The Board of Directors will consider the grouping in defining the conditions for such capital 
increases.  

The grouping transactions will be carried out in compliance with the applicable regulations of 
the authorised intermediaries adhering to the centralised management system operated by 
Monte Titoli S.p.A., with no costs to be borne by shareholders.  

In order to facilitate the grouping transactions for the individual shareholders and the 
management of any fractional share that may result therefrom, the service for the management 
of possible fractional non-groupable shares will be made available to shareholders, on the basis 
of official market prices and without any further cost, stamp duty or commission.  

In the light of the above, Maire Tecnimont S.p.A. By-Laws should be amended as follows in 
order to include the grouping.  
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The table below shows art. 6 of the By-Laws and underlines the proposed amendments, towther 
with the new text following approval by the extraordinary Shareholders’ Meeting of the 
amendments related to the share grouping referred to in item one on the agenda.  

CURRENT TEST PROPOSED TEXT  

Article 6 – Share Capital Article 6 – Share Capital 

The share capital amounts to Euro 
16,125,000.00 (sixteen million one hundred 
twenty-five thousand comma zero zero) 
divided into 322,500,000 (three hundred 
twenty-two million five hundred thousand) 
ordinary shares without face value; they may 
be increased. During General Meetings, the 
shareholders may approve the issue of shares 
with different rights attaching thereto, in 
accordance with the law. 

The share capital amounts to Euro 
16,125,000.00 (sixteen million one hundred 
twenty-five thousand comma zero zero) 
divided into 322,500,000 (three hundred 
twenty-two million five hundred thousand) 
32,250,000 (thirty-two million two hundred 
and fifty thousand) ordinary shares without 
face value; they may be increased. 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. Unchanged. 

Share capital may also be increased by means 
of contributions of receivables and other 
goods in kind, but within the scope of and in 
accordance with the law. Until the Company 
shares are listed on regulated markets, the 
shareholders’ option right in relation to the 
newly issued shares and to the bonds 
convertible into shares may be excluded by 
the Shareholders’ Meeting or, in case of 
delegation of powers pursuant to art. 2443 of 
the Civil Code, by the Board of Directors, up 
to 10% of the pre-existing share capital and in 
the presence of the other conditions envisaged 
by art. 2441, paragraph 4, second sentence, 
Civil Code. 

Unchanged. 

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

Unchanged. 

 

It is to be noted that this amendment to the By-Laws does not entail the right of withdrawal 
pursuant to art. 2437 of the Italian Civil Code. 

*°*°*° 
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Resolution proposal 

Dear Shareholders, 

if you agree with our proposal, we invite you to adopt the following resolutions: 

“The Maire Tecnimont S.p.A. Shareholders’ Meeting, 

i. following examination of the directors’ memo and the proposals included therein; 

ii. after agreeing on the reasons for such proposal 

resolves: 

1. To group the outstanding shares according to a ratio of n. 1 (one) share without face value 
and with regular dividend, every n. 10 (ten) outstanding shares without face value owned, 
without any reduction of the share capital, in the absence of a face value. The share 
capital shall therefore be divided into n. 32,250,000 (thirty-two million two hundred and 
fifty thousand) shares.  

2. To emend art. 6 of the Company By-Laws as follows:  

“The share capital amounts to Euro 16,125,000.00 (sixteen million one hundred twenty-
five thousand comma zero zero) divided into 32,250,000 (thirty-two million two hundred 
and fifty thousand) ordinary shares without face value; they may be increased. 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. 

Share capital may also be increased by means of contributions of receivables and other 
goods in kind, but within the scope of and in accordance with the law. Until the Company 
shares are listed on regulated markets, the shareholders’ option right in relation to the 
newly issued shares and to the bonds convertible into shares may be excluded by the 
Shareholders’ Meeting or, in case of delegation of powers pursuant to art. 2443 of the 
Civil Code, by the Board of Directors, up to 10% of the pre-existing share capital and in 
the presence of the other conditions envisaged by art. 2441, paragraph 4, second 
sentence, Civil Code. 

Shares issued by the company are subject to the laws on the legitimacy and circulation of 
equities applicable to financial instruments traded in regulated markets”; 

3. To vest the pro tempore legal representatives, even separately, within the limits of the 
law, with the broadest powers to implement all necessary actions to ensure the complete 
enforcement  of the resolutions referred to above, including, by way of example without 
limitations, the powers to: (a) determine, in agreement with Borsa Italiana S.p.A. and any 
other Competent Authority, the start day for the above-mentioned grouping transactions; 
(b) take the most appropriate measures to protect the bearers of a number of the company 
shares lower than (or not being a multiple of) 10 (ten); (c) define, in agreement with 
Borsa Italiana S.p.A. and any other Competent Authority, the timing and conditions for 
the transactions related and consequent to the above-mentioned grouping, such as, for 
example, the management of fractional shares, in full compliance with the current 
legislation; (d) make any filing, communication, disclosure and fulfil any other obligation 
provided for by the current rules and legislation that may be applicable to the above; (e) 
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make all non material amendments, supplements and deletions to the above-mentioned 
resolutions that may be required for the purpose of obtaining any approval provided for 
by law, and carry out any other action and/or activity that may be useful and/or 
appropriate to ensure a more efficient and expeditious enforcement of such resolutions; 
(f) to make the filing and publication, in compliance with the law, of the updated text of 
the Company By-Laws, with amendments to art. 6 related to the implementation of the 
share grouping.” 
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Item 2 on the Agenda – Proposal to resolve upon the following two capital increases: 

a) capital increase against payment of the total amount (including share premium) of Euro 
15,277,500,  i.e. up to 10% of the pre-existing share capital, reserved to Arab 
Development Establishment, consequently excluding the option right pursuant to art. 
2441, par. 4, second sub-paragraph, of the Italian Civil Code; 

b) Capital increase against payment of the total maximum amount, including any share 
premium, of Euro 134,722,500, with option rights to all Company shareholders, 
pursuant to art. 2441, par. 1, of the Italian Civil Code. 

Consequent amendment to art. 6 of the Company By-Laws, relevant and consequent 
resolutions.   

 

Dear Shareholders,  

the Board of Directors has decided to call an extraordinary Shareholders’ Meeting to resolve 
upon the proposals concerning the two following capital increases, as indicated below: 

a) capital increase against payment of the total amount (including share premium) of Euro 
15,277,500,  i.e. up to 10% of the pre-existing share capital, reserved to Arab Development 
Establishment, with registered office in Al Nowais Building, Tourist Club, PO Box 2761, 
Abu Dhabi, United Arab Emirates (hereinafter, “ARDECO”), consequently excluding the 
option right pursuant to art. 2441, par. 4, second sub-paragraph, of the Italian Civil Code, by 
issuing n. 1,697,500 ordinary shares (post-grouping), at the subscription price of Euro 9 per 
share post-grouping (Euro 0.90 pre-grouping), Euro 8.50 of which as share premium, that 
shall have regular dividend and identical characteristics as the other outstanding shares at 
the time of their issue, and enjoy the option rights deriving from the subsequent capital 
increase. The reserved capital increase is to be completed within 15 days from the date of 
the extraordinary Shareholders’ Meeting resolution upon the capital increase, and, in any 
event, before the Capital Increase with Option Rights, as defined below, subject to art. 2436 
of the Italian Civil Code (hereinafter, the “Reserved Capital Increase”); 

b) divisible capital increase against payment of the total maximum amount, including any 
share premium, of Euro 134,722,500, with option rights to all Company shareholders, 
pursuant to art. 2441, par. 1, of the Italian Civil Code, by issuing new ordinary shares, that 
shall have regular dividend and identical characteristics as the other shares outstanding at 
the time of their issue, to be  executed after the completion of the subscription of the capital 
increase referred to in a) and by 30 September 2013 (hereinafter, the “Capital Increase 
with Option Rights”).  

Hereinafter jointly referred to as “Capital Increases”. 

We also propose to confer all necessary powers to the Board of Directors in order to (i) 
determine the final amount of the Capital Increase with Option Rights, within the limits of the 
maximum overall amount, approaching the launch of the offering,; (ii) determine – pursuant to 
(i) above – the number of shares to be issued, the option ratio, and the issue price (including any 
share premium), taking into account, inter alia, for the purposes of determining the issue price, 
the general market conditions and the stock performance, as well as the Company business and 
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financial performance, and the market practices for similar transactions; (iii) set the timing for 
the enforcement of the capital increase resolutions, in particular for the launch of the offering 
with option rights, as well as of the subsequent public offering of any option rights not 
exercised at the end of the subscription period, in compliance with the final deadline. 

It should be noted that an offering circular for the Capital Increase with Option Rights shall 
be drafted and advertised pursuant to law. No offering circular shall be advertised on the 
Reserved Capital Increase, as it is reserved to ARDECO. 

 

1. REASONS AND PURPOSE OF THE TRANSACTION 

The Maire Tecnimont Group (hereinafter also the “Group”), whose Issuer is the parent 
company, is experiencing a period of financial stress, mainly due to losses suffered by some 
currently closed projects related primarily to the Power business unit in Latin America, which 
have resulted in a significant cash absorption and drained the liquidity generated within the 
Group, thus contributing, over the last two years, to increasing the financial debt. In 2011-2012 
those losses led to an overall negative result of Euro 503,985 million, mostly related to the five 
contracts for the construction of thermoelectric power stations, three located in Brazil (Pecem I, 
Pecem II and Itaqui) and two in Chile (Colbun and Bocamina II). 

Furthermore, the increase of the financial debt has coincided with the liquidity crisis in the 
national and international banking sector, which, in general, has resulted in a reduction of the 
medium-long term loans granted to companies, the increase in costs of bank deposits, and the 
consequent rise of debt-related costs. 

Over the last two fiscal years, the above-mentioned factors led to an increase of both overall and 
short term financial debt  (equal to Euro 709.5 million and Euro 687.9 million at 31 December 
2012 respectively, corresponding to an increase of 65.5% and 195.3% respectively in the 2011-
2012 two-year period). The older past due trade payables, for which payment is scheduled by 
2013, amount to about Euro 130 million. 

The results of the year closed at 31 December 2012 have been negatively impacted by the 
effects of the revised margins of some projects and, consequently, by allocated future losses in 
relation to projected higher completion costs. 

Losses due to the above-mentioned facts impacted the financial performance of the Group and 
of its subsidiary Tecnimont S.p.A, resulting in a negative consolidated net equity for Euro 120.7 
million and a negative net equity for Tecnimont S.p.A. equal to Euro 321.4 million at 31 
December 2012 (with the consequence that Tecnimont S.p.A. is in the condition referred to in 
art. 2447 of the Italian Civil Code). 

In order to enable the Group to recover its financial balance, on 5 April 2013 the Board of 
Directors of the Issuer approved an articulated financial  re-organisation project (hereinafter, the 
“Project”), of which the Capital Increases make up the essential component, as follows:  

(i) Preparation of a Business Plan for the Maire Tecnimont Group for the period 2013-2017 
(hereinafter the “Plan”), approved by the Company Board of Directors on 4 February 
2013 and subsequently updated on 5 April 2013. This plan includes the strategic 
development assumptions in terms of consolidation of the EPC activity and development 
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of the E and EP activities, repositioning on new markets, completion of the Group 
operational and financial re-organisation plan, equity strengthening by cash, and cost 
reduction. The Plan also encompasses the effects related to the items specified below; 

(ii)  Debt rescheduling and granting of new loans: stipulation of agreements with the main 
lending banks of the Group for a 5-year rescheduling, with a two-year grace period and 
repayment through half-year instalments, the last on 31 December 2017, of the 
outstanding debt (related, in particular, to Tecnimont S.p.A. and, to a lesser extent, to the 
subsidiary Tecnimont Civil Construction S.p.A.) for an overall amount of about Euro 307 
million, and, with reference to some banks, for the granting of new loans for an overall 
amount of 50 million (the “Rescheduling Agreements” and the “New Loan 
Contracts”). The Rescheduling Agreements also envisage the confirmation of credit 
lines for an overall amount of Euro 245 million (238 million at 31.12.2012) and of 
guarantees for a total amount of Euro 765 million (767 million at 31.12.2012). The 
Rescheduling Agreements and the New Loan Contracts were stipulated on 7 May 2013 
and shall be performed concurrently and conditionally to the implementation of the 
Capital Increases; 

(iii)  Disposal plan: the disposal of assets that are no longer deemed strategic for an estimated 
countervalue of Euro 300 million to be carried out in line with the Maire Tecnimont 
Group Business Plan for the period 2013-2017; 

(iv) Capital Increases: the Capital Increases, against payment by cash, for a total amount of 
about Euro 150 million, of which about Euro 15 million are reserved to ARDECO and 
about Euro 135 million with option rights to all Company shareholders (of which Euro 60 
million are guaranteed by a binding commitment of Maire Gestioni S.p.A. and Euro 75 
million for which Barclays Bank Plc and Banca IMI  have declared to be ready to 
consider, subject to the occurrence of the conditions specified in paragraph 3(b) below, 
stipulating a security agreement, whereby they shall commit to subscribing the newly 
issued resulting from the Capital Increase with Option Rights, that have not been 
exercised, up to the above-mentioned amount).  

The funds generated by the Capital Increases and the performance of the New Loan Contracts, 
net of the transaction-related costs, shall be made available  to Tecnimont S.p.A., in the form of 
capital increase, in order to enable Tecnimont S.p.A. to recover a balanced financial position. In 
particular, the recapitalisation of Tecnimont S.p.A is planned to take place both through the 
injection of cash generated by the Capital Increases and by the new loans granted by the banks 
under the New Loan Contracts, as well as through the assumption by Issuer of Tecnimont 
S.p.A. liabilities vis-à-vis other Group companies, with subsequent waiver of the right of 
recourse. 

Following to the approval of the Group financial re-organisation project by the Issuer’s Board 
of Directors, on 5 April 2013 the extraordinary shareholders’ meeting of Tecnimont S.p.A., 
pursuant to art. 2447 of the Italian Civil Code, resolved the cancellation and subsequent 
recomposition of Tecnimont S.p.A share capital, up to the amount of Euro 1 million, to be 
executed subject to – and taking effect from – the execution of the Capital Increases, and in any 
event by 30 September 2013. 

As regards the loans that are not included in the Project, equal to Euro 167 million, a revision of 
the parameters that are not complied with is currently underway and, lacking bilateral 
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agreements, the support ensured by the lending banks concerned is evidence of their readiness 
to consider the current situation of the Group temporary, deemed to recover balance as a result 
of the financial re-organisation project underway. 

With reference to the above-mentioned transactions, the Directors believe that their 
implementation is conditional upon occurrence of future events,  currently not yet certain,  as 
the parties involved have undertaken commitments that are conditional and hence may be 
cancelled or may contribute to cause a non-ideal progress of the financial re-organisation and 
capital increase process. In particular, the effectiveness of the Rescheduling Agreements and of 
the New Loan Contracts will be conditional to and concurrent with the completion of the 
Capital Increases; moreover, the agreements with the Lending Banks, the agreement with Bank 
PLC and Banca IMI S.p.A., as well as ARDECO’s commitment, are also characterised by some 
conditions precedent [as regards the agreement stipulated with Barclays Bank PLC and Banca 
IMI, see conditions specified in paragraph 3(b) below].  

It should also be noted that the Plan was prepared with the support of an external advisor, 
submitted to an Independent Business Review, and finally certified by an independent expert 
pursuant to art. 67 paragraph 3, letter d), l.f. 

It is to be noted that some assumptions related to the Plan are characterised by very relevant 
subjectivity and risk profiles and that their failed performance could significantly affect the 
business re-organisation processes and, consequently, the attainment of the Plan objectives, in 
particular (i) the business repositioning process; (ii) the success of planned disposal transactions 
for an overall amount of about Euro 300 million; (iii) the evolution of contracts margins; and 
(iv) the uncertainties associated with the implementation of the overall financial plan. 

The risks associated with the completion of the Project, as well as the negative results recorded 
by the Maire Tecnimont Group over the last two fiscal years and the consolidated financial 
deficit at 31 December  2012, point to the existence of significant uncertainty factors that might 
raise significant doubts on the continuity of operations and the ability of the Group to continue 
its operations in a foreseeable future, also in view of the risk factors related to the Group 
activity and the current financial stress. 

However, based on the actions included in the financial re-organisation plan, on the 
commitments taken by partner Maire Gestioni S.p.A. and by ARDECO, on the agreement 
stipulated with Barclays Bank PLC and Banca IMI S.p.A. as previously described  [for a 
specific description of the terms and conditions of the agreement stipulated with Barclays Bank 
PLC and Banca IMI, reference should be made to paragraph 3(b) below], the Directors believe 
that the Group and the Company have adequate resources to continue operating in a foreseeable 
future, and they have therefore deemed it appropriate to use the assumption of continuity of 
operations in drafting the consolidated financial statements closed at 31 December 2012. 

(a) Reserved Capital Increase 

The Reserved Capital Increase proposed by the Board of Directors is to be considered as 
instrumental to, and somehow preparatory for – and therefore intrinsically connected to – the  
financial re-organisation plan of the Company and the Group. Moreover, from an industrial 
viewpoint, ARDECO is a strategic partner of the Maire Tecnimont Group in the Abu Dhabi 
Emirate. Within the scope of the agreements, ARDECO and Maire Tecnimont S.p.A. have 



 

Annex “B” with Notarial Repertoire N. 9.826/5.136 

- 11 - 

agreed to set up a joint venture (51% Maire Tecnimont and 49% ARDECO) for the launch of 
new business development projects in the Middle East. 

ARDECO is one of the most diversified players in the Abu Dhabi Emirate, with activities in a 
number of sectors: oil&gas, petrochemical, power and water, infrastructures and manufacturing 
industry.    

 

2. ANALYSIS OF THE COMPOSITION OF THE FINANCIAL DEBT  

The following table shows the composition of the medium/long term consolidated net financial 
debt of the Company and the Group at 31 December 2012.  

INDEBITAMENTO FINANZIARIO NETTO GRUPPO

Importi in Euro migliaia 31/12/2012

Indebitamento Finanziario Netto a M/L Termine

Altre passività f inanziarie correnti 10.738            

Strumenti f inanziari – derivati passivi 1.024              

Altre attività f inanziarie non correnti (13.065)          

Strumenti f inanziari – derivati attivi (10)                 

Totale Indebitamento Finanziario Netto a M/L Termin e (1.312)            

Indebitamento Finanziario Netto a Breve Termine

Debiti finanziari a breve termine 687.890          

Strumenti f inanziari – derivati passivi 9.829              

Altre passività f inanziarie di attività in dismissione 13.201            

Disponibilità liquide e mezzi equivalenti (433.347)        

Altre attività f inanziarie correnti (44.017)          

Strumenti f inanziari - derivati attivi (866)               

Altre attività f inanziarie di attività in dismissione (5.176)            

Totale Indebitamento Finanziario Netto a Breve Term ine 227.514          

Totale Indebitamento Finanziario Netto Gruppo 226.20 2       
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INDEBITAMENTO FINANZIARIO NETTO SOCIETA'

Importi in Euro migliaia 31/12/2012

Indebitamento Finanziario Netto a M/L Termine

Altre passività finanziarie non correnti 44.900            

Altre attività f inanziarie non correnti (21.591)          

Totale Indebitamento Finanziario Netto a M/L Termin e 23.309            

Indebitamento Finanziario Netto a Breve Termine

Debiti f inanziari a breve termine 59.027            

Disponibilità liquide e mezzi equivalenti (444)               

Totale Indebitamento Finanziario Netto a Breve Term ine 58.583            

Totale Indebitamento Finanziario Netto Societa' 81.8 92        

 

Since the determination of the Net Financial Position is not regulated by the Group reference 
accounting principles, the determination criteria applied by the Group might not be the same 
adopted by other groups and are consequently not comparable.  

 

3. EXISTENCE OF UNDERWRITING SYNDICATES  

(a) Reserved Capital Increase 

Since the capital increase is reserved to ARDECO, no underwriting syndicates are envisaged. 

(b) Capital Increase with Option Rights  

Barclays Bank PLC and Banca IMI S.p.A. have  entered into an agreement with the Issuer 
whereby they have declared their readiness to consider, subject to the occurrence of certain 
conditions, the stipulation of a security agreement for a maximum amount of Euro 75 million, 
pursuant to which they undertake to subscribe the newly issued shares deriving from the Capital 
Increase with Option Rights, that have not been exercised, up to the abovementioned maximum 
amount.  

The stipulation of the above-mentioned security agreement is subject to customary conditions, 
as well as to additional specific conditions, the occurrence of which is subject to the 
discretionary valuation of each of Barclays Bank PLC and Banca IMI S.p.A. These conditions 
include, inter alia: (i) the irrevocable commitment by Maire Gestioni S.p.A. to subscribe and 
pay in a portion of the Capital Increase with Option Rights equal to Euro 60 million; (ii) the 
agreement on the subscription price of the shares offered  within the scope of the Capital 
Increase with Option Rights, to be determined on the basis of defined circumstances; (iii) the 
subscription by Maire Tecnimont S.p.A. of binding agreements related to the refinancing on 
satisfactory terms for Barclays Bank PLC e Banca IMI S.p.A.; (iv) the collection by Maire 
Tecnimont S.p.A. of a determined amount derived from the sale of assets in compliance with 
the disposal plan or other specific events; (v) the satisfactory outcome of the due diligence and 
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the stipulation of agreements that are deemed satisfactory; and (vi) the subscription and 
payment by ARDECO of the Reserved Capital Increase for an amount of Euro 15 million.  

 

4. OTHER POSSIBLE FORMS OF PLACEMENT ENVISAGED  

(a)  Reserved Capital Increase 

Since the capital increase is reserved, no other forms of placement are envisaged. 

(b)  Capital Increase with Option Rights  

Ordinary shares resulting from the Capital Increase with Option Rights will be offered to the 
Company shareholders.  

 

5. CRITERIA TO DETERMINE THE PRICE OF THE NEWLY ISSUED  SHARES AND OF THE 
ALLOTMENT RATIO  

(a)  Reserved Capital Increase 

The Board of Directors held on 5 April 2013, also by virtue of art. 6 of the By-Laws, approved 
the subscription price of Euro 0.90 pre-grouping and, hence, Euro 9 post-grouping, 
corresponding to the market stock value, pursuant to art. 2411, par. 4, second sub-paragraph, of 
the Italian Civil Code, and verified (for the purposes of its fairness) based on the estimate of the 
actual value of the Company’s economic capital, that the directors have made on the basis of 
exhaustive information and by using multiple criteria.  

The issue price, with exclusion of option right, shall be adequate to protect the Company’s 
shareholders who are deprived of the option right, on one hand, in order to prevent a 
dispossession of the value they hold to the benefit of third parties, and, on the other, to allow 
them to seize the best opportunities in the Company’s interests both from the business 
viewpoint and for raising new financial resources to serve the Group overall recovery plan in 
order to maintain the Group continuity of operations.  With respect to economic rationality, the 
determination of the issue price of the shares deriving from the Reserved Capital Increase has 
consequently involved a fairness opinion and an assessment of the correct balancing between 
the positions of the existing shareholders and the new shareholders.  However, it should not be 
underestimated that a reserved capital increase transaction entails a valuation of opportunity, 
related to the advantages for the value «creation» deriving from a capital increase with specific 
purposes.  

By its nature, the issue price, with exclusion of option right, is also an offering price to potential 
subscribers and, as such, if, one hand, it has to take into account the economic capital value 
attributable to the company, on the other it shall consider the readiness of the offerees to 
recognize such “entry” value.  Nevertheless, the fairness of the transaction terms must be 
diffferentiated from its opportunity, which must be assessed in view of the expected value 
creation.  

The value per share has been determined by the Directors through a detailed estimate of the 
Company’s economic capital value, also taking into account the market attitude to recognise 
such value.  
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In particular, in order to determine the fairness of the issue price negotiated with ARDECO, the 
Board of Directors relied on the assistance of an independent appraiser, who, for the same 
purposes, has adopted valuation criteria agreed by the financial theory and in line with the best 
professional practices, based in particular on i) market evidence, both with reference to the 
Company Stock price performance (Stock Price Valuation Method) and to the valuation through 
market comparables (Stock Multiple-Based Valuation Method), and ii) the Company key ratios 
(Financial Method, in the form of the Unlevered Discounted Cash Flow – UDCF).  

The Stock value has not been considered exhaustive to determine the issue price, in particular 
for its high volatility which characterised the Maire Tecnimont stock price;  such volatility has 
indeed exceeded significantly market average, caused by bearish speculative tensions deriving 
from the uncertainty  relating to the outcome of the financial re-organisation process as well as 
from information shocks that affected the Group in a period in which the entire stock market has 
been affected by high fluctuations due to the current economic context.   

Moreover, it should be noted that valuations are based on the Plan developed on the assumption 
of continuity of operations and including the results relating to the overall Project concerning 
the Maire Tecnimont Group.  Lacking the occurrence of the assumptions contained in the Plan 
and lacking the occurrence of the overall Project, the projections included in the Plan could not 
be deemed reliable for the purposes of the analyses presented below.   

A brief description of the methods adopted for the purposes of the fairness valuation of the 
value per each share equal to Euro 0.9 pre-grouping (and consequently Euro 9 post-grouping) is 
reported below.  The details are reported in the report drafted by the Independent Appraiser. 

 (i) Stock Price Valuation Method 

By using the Stock Price Valuation Method, the Company has been recognised a value equal 
to the one attributed thereto by the market, at which its shares are traded, by identifying an 
indicator of the economic capital value in the actual prices expressed by the market. 
 
REFERENCE 

PERIOD (*) 
PRICE 

SIMPLE 

AVERAGE 

VALUE (IN 

EURO) 

PRICE SIMPLE 

AVERAGE VALUE 

(IN EURO) 
SIMULATION  POST-

GROUPING 

AVERAGE 

PRICE (IN 

EURO) 
WEIGHTED 

BY 

VOLUMES  

AVERAGE PRICE 

(IN EURO) 
WEIGHTED BY 

VOLUMES 

SIMULATION POST-
GROUPING 

last month  0.347 3.47 0.352 3.52 

last 2 months 0.365 3.65 0.366 3.66 

last 3 months 0.395 3.95 0.404 4.04 

last 4 months 0.394 3.94 0.403 4.03 

last 6 months 0.447 4.47 0.416 4.16 

last 9 months 0.499 4.99 0.468 4.68 

last 12 months 0.534 5.34 0.526 5.26 

last 18 months 0.658 6.58 0.758 7.58 
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last 24 months 0.865 8.65 0.890 8.90 

from1/11/2012 0.402 4.02 0.401 4.01 

  

(*) Measurements updated at  29 March 2013 

Considering the analyses performed, the value per Company’s share as it results from the 
application of the Stock Price Valuation Method ranges – with reference to the last semester, 
a time frame referred to in  art. 2441, par. 6,  of the Italian Civil Code and deemed relevant 
by the Board of Directors – between 0.416 and 0.447 Euro per share pre-grouping and 
between 4.16 e 4.47 Euro per share post-grouping.  In particular, the value range has been 
determined by calculating the simple average value and the weighted average value for the 
respective volumes, with reference to the prices recorded in the aforesaid period. 

The Stock price performance has been deemed representative enough of Maire Tecnimont 
economic capital value for the high turnover velocity ratio and an adequate float, which 
characterised the Maire Tecnimont stock in the survey period.  Therefore, the Stock 
valuation method by itself would have been enough to provide a reference value below 
which it would not be possible to determine the issue price of the Reserved Capital Increase,  
also considering the provision of the by-laws referred to above. 

However, as anticipated, price volatility, which characterised the Maire Tecnimont stock in 
the same period, has significantly exceeded market average, caused by the bearish 
speculative tensions deriving from the uncertainty on the outcome of the financial 
restructuring process.  As already observed above, the Directors have deemed it appropriate 
to use not only the Stock Price Valuation Method, but also the Financial Method based on 
the Company fundamentals. 

 
(ii)  Stock Multiple-Based Valuation Method 

The value of the Company’s economic capital has been estimated based on the prices traded 
on the organized markets for securities representing shares of undertakings comparable to 
the Company. The purpose of this method is actually to develop ratios based on the actual 
stock prices of comparables and aimed at identifying the relation that associates the market 
price of companies with key business variables. 

The scheme for the application of this method to a company based on multiples is hinged on 
four key steps: 

• The selection of a sample of companies that may be compared to the valuation 
subject 

• The calculation of multiples for the selected companies  

• The calculation of the average multiples of the selected group  

• The application of the average multiples identified to the company being estimated.   

With reference to comparable companies a panel of world companies has been used, 
operating in the Engineering, Procurement and Construction sector. 
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Within the scope of such method, multiples based on projected values of reference ratios 
(EBITDA) were used, as a result of the extraordinary nature of the conditions generating the 
most recent results of the Company and of the business re-organisation , that make the actual 
results not very representative.  The estimates in 2013 and 2014, on the other hand, factor in 
the strategic and financial actions included in the re-organization plan under negotiation with 
banks. 

The multiple EV/EBITDA (derived by comparing the prices of comparable companies 
measured in the last six months with the results of such companies projected for 2013 and 
2014 from the analysts’ consensus) has been used, as best approximation of an indicator that 
takes into account the expected margins and is not impacted by any accounting policies.  The 
analysis of the other multipliers (EV/Sales, P/E and P/BV) has also shown a high volatility 
and a significant dispersion thereof. 

The estimated EV/EBITDA multipliers, applied to Maire Tecnimont S.p.A. data of 2013 and 
2014 define the Company Operating Value which has been then adjusted as follows, for the 
purposes of the determination of the Equity Value: 

• the present value, estimated by the adoption of the same discount rates used for the 
Financial Method, of the ancillary assets and liabilities included in the Plan.  
Among the ancillary assets, the outlays estimated for the joint venture projects have 
been considered, as well as the extraordinary charges related to staff optimization, 
the payment of past due trade payables, the transaction costs relating to debt 
rescheduling and Capital Increases, and finally the tax benefits deriving from the 
utilization of the past losses in the Plan time frame; 

• the present value of the assets to be disposed, estimated by the adoption of the same 
discount rates used for the Financial Method (considering the amounts indicated in 
the Project, net of the adjustments identified within the scope of the Independent 
Business Review); 

• the value of the net financial position at 31 December 2012, based on the 
Preliminary Data reported in the Project document.   

Considering the assumptions adopted and the estimates made, the value of the Company’s 
economic capital has been determined in a range of 200.1 and 279.5 million Euro. The value 
per share ranges between 0.62 and 0.87 Euro per share pre-grouping and between  6.2 and 
8.7 Euro per share post-grouping. 

 
(iii)  Financial Method (Unlevered Discounted Cash Flow – UDCF) 

The application of the Financial Method Unlevered Discounted Cash Flow – UDCF is based 
on considerations relating to the Company’s capability to create value, starting from its 
operating management and financial structure. 

In particular, the Company’s value on the basis of the UDCF Method has been estimated 
through the summation of the following components.   

Operating value 

Determined as summation of the portions of value of the various business units, as identified 
in the 2013-2017 Plan.  For the purposes of the determination of the Operating Value, the  
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Plan related to TCC and to the minor contracts relating to the infrastructure sector of 
Tecnimont S.p.A., includes the value of 2013 only as such assets are planned to be disposed.   

The operating cash flows have been discounted at the valuation reference date (31 March 
2013), through the use of an average weighted cost of the capital differentiated by the 
different sectors the Company is composed of, determined based on the measures agreed 
with the independent appraiser.  The detailed rates used for the purposes of the range 
determination are shown below: 

 

 

The terminal value  (TV) was determined based on the “normalized” cash flow after tax, 
assuming the tendential coincidence between investments and amortisation/depreciation 
(NOPAT – Net Operating Profit After Tax) in the long term.  In particular, the “normalized” 
cash flow, estimated by calculating the arithmetic average of the Plan projected cash flows, 
has been capitalized by considering a growth rate between 0% and 2% for the Oil&Gas and 
Petrochemicals sector and between  0% and 1% for the Power sector. 

 

Value of the net financial position at valuation date. 

The net financial position has been determined with reference to 31 December 2012, based 
on the Preliminary Report reported in the Project document.   

 

Value of ancillary assets and liabilities. 

Ancillary assets include the outlays planned for joint venture projects, remuneration outlays 
relating to human resources optimization, payment of past due trade payables, transaction 
costs relating to debt rescheduling and the Capital Increase,  capital expenditure in patents/ 
Energy & Ventures projects as well as tax benefits stemming from the utilizaation of past 
lossess in the Plan time frame and those deriving from the outstanding financial debt, not 
included in the estimate of the discount rate (coinciding with the unlevered cost of equity). 

 

Value of assets to be disposed. 

Such assets are valued based on the present value of the amounts included in the Plan, net of 
the adjustments identified in the Independent Business Review. 

 

Tasso di attualizzazione (WACC post tax) Valore 
inferiore  

Valore 
superiore

Settori OG&P  e  Licensing 11,0% 13,0%
Settore Energia 14,0% 16,0%
Settore Infrastrutture 9,3% 11,3%
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Considering the assumptions adopted and the estimates carried out, the value of the 
Company’s economic capital has been determined in a range between 429.7 and 485.8 
million Euro. The value per share is, therefore, ranging between 1.33 and 1.51 Euro per 
share pre-grouping and between 13.3 and 15.1 Euro per share post-grouping.   

  
Summary of the results relating to the application of the criteria adopted:  

SHARE UNIT VALUE (IN 

EURO) 

PRE-GROUPING SIMULATION POST-GROUPING 

FLOOR VALUE CAP VALUE FLOOR VALUE CAP VALUE 

Stock Price Valuation 
Method 

0.42 0.45 4.2 4.5 

Stock Multiple-Based 
Valuation Method 

0.62 0.87 6.2 8.7 

Financial Method – 
UDCF 

1.33 1.51 13.3 15.1 

Share Unit Value 
Average (in Euro) 

0.79 0.94 7.9 9.4 

 

Considering the results of the independent appraiser’s opinion,  the Board of Directors decided 
to identify a reasonable range through the calculation of the arithmetic mean of the floor and 
cap values deriving from the application of each criterion.  

In particular, the decision to offset criteria indicative of the values expressed by market (Stock 
Price Valuation and Stock Multiple-Based Valuation) with a criterion based on the Company 
fundamentals (UDCF) aims at determining an issue price which, on one hand, protects the 
Company shareholders who are deprived of the option right, in order to prevent dispossession of 
the value of the shares they hold, and, on the other, allows to seize the best opportunities in the 
Company’s interests.   

For the limits highlighted in the sections devoted to each of the identified methods (eg. volatility 
of Stock prices, dispersion of Market Multiples, uncertainty associated with the cash flows used 
by the  UDCF) the Directors decided to determine the range of value of the economic capital of 
Maire Tecnimont by considering the arithmetic mean of the floor and cap values, stemming 
from the application of each identified method. 

Such value is therefore ranging between 0.79 and 0.94 Euro per ordinary share pre-grouping 
and between 7.9 and 9.4 Euro per share post-grouping. 

All that being said, also considering  that  ARDECO entry through the Reserved Capital 
Increase is one of the assumptions of the Company’s and Group’s recovery and financial re-
organisation plan and that the intention of such new investor to invest in the Company 
envisages that the subscription price for the shares to be issued is equal to Euro 0.90 per share 
pre-grouping in relation to the Reserved Capital Increase, the Board of Directors has decided to 
make reference to the cap value measured and hence to consider fair a subscription price equal 
to Euro 0.90 pre-grouping (consequently, Euro 9 post-grouping) per each newly issued share. 
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(b)  Capital Increase with option rights 

The Board proposes to the Shareholders’ Meeting to vest the Board of Directors with all the 
necessary powers required to determine – approaching the start of the offering and in 
compliance with the overall amount fixed by the Shareholders’ Meeting – the final amount of 
the Capital Increase with Option Rights and to determine the number of shares to be issued, the 
option ratio, the issue price (inclusive of any share premium) and the timing for the 
implementation of the resolution on the Capital Increase with Option Rights. 

Such mandate derives from the need to enable the Board of Directors to act, within the mandate 
limits, in implementing the Capital Increase with Option Rights on the best terms, with special 
reference to the determination of the issue price of the newly issued shares, with the purpose to 
ensure the success of the transaction, also taking into account the uncertainty and volatility of 
the stock markets. 

For the purposes of determining the issue price, the Board of Directors – also in agreement with 
Barclays Bank PLC and Banca IMI S.p.A. – shall take into account, among other things, the 
general market conditions, the stock performance, the Company business and financial 
performance and the market practice for like transactions. 

 

(c) Valuation difficulties in determining the issue price of newly issued shares within 
the scope of the Reserved Capital Increase    

The difficulties encountered in determining the price proposed for newly issued ordinary shares 
within the scope of the Reserved Capital Increase are as follows: 

• Valuation criteria: the estimates made are affected by the limits and specificities tpical 
of the different valuation methods used; 

• Use of forecast data: the valuation methods adopted are based on Maire Tecnimont 
S.p.A. consolidated projected data included in the Plan.  Due to their nature, such data 
include elements of uncertainty and are potentially subject to variations, even 
significant, in case of changes in the market context and in the reference 
macroeconomic scenario.  In particular, some plan-related assumptions show 
particularly relevant subjectivity and risk profiles and their failed implementation may 
significantly impact the business re-organisation processes and, consequently, the 
achievement  of Business Plan objectives and, namely, (i) the business re-positioning 
process and in particular the achievement of the new business lines development 
objectives, (ii)  the success of the disposal transactions envisaged for about Euro 300 
million in total; (iii) the trend of contracts margins; and (iv) the uncertainties related to 
the implementation of the overall financial restructuring plan.   

• Group operations in the sector of large international contracts:  this is a highly complex 
context  for elements like, by way of example without limitations:   

o The uncertainty of the assignment of contracts; 

o The importance and the influence of each contract on the company overall 
result; 
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o The complexity of the contractual structures regulating contracts; 

o Their time frame and the long-term commitment and the consequent 
counterparty risk. 

• Dependence of plan results on market exogenous variables:  the expected market trend 
is characterised by a general risk related to the results variability in terms of contracts 
acquired and consequent revenues, highly depending on the trend of exogenous 
variables like macroeconomic conditions, increased energy cost, consumption trend, 
etc.  

• Stock market volatility: the system economic and financial situation, still far from 
appearing stable, is causing the high volatility of the stock markets, to which particular 
situations shall be added regarding the Maire Tecnimont stock.  In this respect, it should 
be noted that the stock prices of Maire Tecnimont S.p.A. ordinary shares decreased 
from an average value, relating to the last 24 months, of Euro 0.87 to an average value 
referred to the last 6 months of Euro 0.48, with a negative variation of about 48.3%; 

• Disposal of company assets: in line with what reported in the afore mentioned 
Independent Business Review, there are uncertainties with regard to the disposal of  
assets envisaged under the Plan, both in terms of timing and expected values, with 
respect to which prudential assumptions have been adopted. 

6. CONSIDERATIONS ON THE BASIS OF WHICH THE BOARD MEMBE RS  BELIEVE THAT THE 
ISSUE PRICE OF THE NEWLY ISSUED SHARES DERIVING FROM THE RESERVED CAPITAL 
INCREASE CORRESPONDS TO MARKET VALUE  

(a) Reserved Capital Increase 

The Board meeting held on 5 April 2013 decided that the price for the subscription of the shares 
resulting from the Reserved Capital Increase, equal to Euro 0.90 per share pre-grouping and 
Euro 9 per share post-grouping, actually corresponds to the share market value calculated 
according to valuation criteria agreed by the financial theory and in line with the best 
professional practice, based: i) on market evidence, both with reference to the Company Stock 
performance (Stock Price Valuation Method) and by benchmarking comparable companies 
(Stock Multiple-Based Valuation Method), and ii) on the Company fundamentals (Financial 
Metod, Unlevered Discounted Cash Flow – UDCF). For further information on the aforesaid 
valuation criteria reference should be made to paragraph 5 above. 

The correspondence between the price for the subscription of the shares resulting from the 
Reserved Capital Increase and their market value shall be confirmed by an ad hoc report by the 
company in charge of the legal auditing of the Company accounts,  that is attached hereto. 

(b) Capital Increase with Option Rights 

Not applicable. 

 

7. SHAREHOLDERS ’  READINESS TO SUBSCRIBE CAPITAL INCREASES 

(a) Reserved Capital Increase 
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This transaction consists in a capital increase to be implemented excluding the option right 
pursuant to art. 2441, par. 4, second sub-paragraph, of the Italian Civil Code.  Therefore, the 
shareholders have not the right to exercise the option right for the newly issued ordinary shares. 

On 5 April 2013 ARDECO irrevocably committed to subscribe for and pay all the shares 
resulting from the Reserved Capital Increase.  The aforesaid commitment is subject to (i) the 
subscription by Maire Tecnimont S.p.A. of binding agreements relating to the refinancing with 
the leading lending banks; (ii)  the irrevocable commitment of the majority shareholder Maire 
Gestioni S.p.A. to subscribe and pay in an amount of the Capital Increase with Option Rights 
equal to Euro 60 million and that Maire Gestioni S.p.A. shall maintain the Company control; 
(iii) the signing by Barclays Bank PLC and Banca IMI S.p.A. of a commitment subjected to the 
usual conditions, to subscribe – in relation to the Capital Increase with Option Rights -  any 
shares  on which the option rights have not been exercised, up to Euro 75 million.  

(b) Capital Increase with Option Rights 

Within the scope of the Capital Increase with Option Rights, the majority shareholder, Maire 
Gestioni S.p.A., irrevocably committed to exercise its option rights and to subscribe and pay in 
the newly issued ordinary shares up to Euro 60 million, concurrently with the occurred 
effectiveness of the Rescheduling Agreements and of the New Loan Contracts. 

 

8. PERIOD ENVISAGED FOR THE TRANSACTION EXECUTION  

(a) Reserved Capital Increase 

Considering that the extraordinary Shareholders’ Meeting has been called for the approval of 
the transaction on 6 June 2013 on first call, it is likely that the Reserved Capital Increase  may 
take place within 15 days from the resolution adopted by the shareholders’ meeting on the 
capital increase, and in any case before the Capital Increase with Option Rights, subject to art. 
2436 of the Italian Civil Code. 

(b) Capital Increase with Option Rights 

The Board of Directors will be given a mandate to fix the term for the enforcement of the 
resoutions on the capital increase, in particular, for the start of the rights offering, as well as the 
subsequent public offering of any options rights that have not been exercised at the end of the 
subscription period, in compliance with the final term.    

 

9. SHARE DIVIDEND PAYOUT  

The newly issued shares  resulting from the Capital Increases will accrue regular dividend and, 
consequently, shall ensure to their holders the same rights of the Company ordinary shares 
outstanding at the issue date.   

The newly issued shares resulting from the Reserved Capital Increase shall include the option 
rights deriving from the Capital Increase with Option Rights.   

 

10. PRO-FORMA ECONOMIC -FINANCIAL IMPACT   
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Some information on the impact of the Reserved Capital Increase and of the  Capital Increase 
with Option Rights  on the Group business and financial situation at 31 December 2012 is 
provided below (assuming that that the Capital Increase with Option Rights is implemented for 
the max. amount determined by the Shareholders’ Meeting).  It should be noted that the data 
shown below shall be considered gross of the capitalisation transaction costs, that at this stage 
are not accurately quantifiable. 

 

(in Euro thousands) Consolidated net financial 
position (liabilities)/cash 

Group net equity 

At 31 December 2012 (226,202) (121,766) 

Reserved Capital Increase 15,277 15,277 

Capital Increase with Option 
Rights 

134,723 134,723 

Pro-forma at 31 December 
2012 

(76,202) 28,234 

 

 

11. EFFECTS OF THE CAPITAL INCREASES ON THE SHARE UNIT VALUE   

Following to the Reserved Capital Increase n. 1,697,500 newly issued Company ordinary shares 
post-grouping are issued exclusively for ARDECO. Consequently, the other shareholders’ 
stakes will be reduced proportionally.  

With reference to the Capital Increase with Option Rights, no dilution effects in terms of 
shareholdings will ensue for the Company shareholders who resolve to subscribe it by 
exercising their option rights.  

Should they not exercise their option rights, the Capital Increase with Option Rights will have a 
dilution effect on the shareholders’ stakes, which cannot be currently quantified, as the issue 
price and the exact number of shares to be issued will be determined by the Board of Directors 
only before the offering is made. 

  

12. AMENDMENTS TO THE BY -LAWS 

The approval of the proposal of Reserved Capital Increase and Capital Increase with Option 
Rights referred to in this memo requires the amendment to art. 6 of the By-Laws, which 
specifies the amount and the composition of the share capital. 

The table below compares the current text of art. 6 and the proposed amendment.  

CURRENT TEXT  PROPOSED TEXT  

Article 6 – Share capital Article 6 – Share capital 

The share capital amounts to Euro 
16,125,000.00 (sixteen million one hundred 

Unchanged 
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twenty-five thousand comma zero zero) 
divided into 32,250,000 (thirty-two million 
two hundred and fifty thousand) ordinary 
shares without nominal value; they may be 
increased. During General Meetings, the 
shareholders may approve the issue of shares 
with different rights attaching thereto, in 
accordance with the law.  

Each shares carries one vote. Unchanged 

Share capital may also be increased by means 
of contributions of receivables and other 
goods in kind, but within the scope of and in 
accordance with the law. 

Unchanged 

Until the Company shares are listed on 
regulated markets, the shareholders’ option 
right in relation to the newly issued shares and 
to the bonds convertible into shares may be 
excluded by the Shareholders’ Meeting or, in 
case of delegation of powers pursuant to art. 
2443 of the Civil Code, by the Board of 
Directors, up to 10% of the pre-existing share 
capital and in the presence of the other 
conditions envisaged by art. 2441, paragraph 
4, second sentence, Civil Code.  

Unchanged 

 The Extraordinary Shareholders’ 
Meeting held on 6 June 2013 resolved 
upon:  
(a) a capital increase against payment of 
the total amount (including share 
premium) of Euro 15,277,500,  i.e. up to  
10% of the pre-existing share capital, 
reserved to Arab Development 
Establishment, consequently with 
exclusion of option right pursuant to art. 
2441, par. 4, second sub-paragraph, of the 
Italian Civil Code, by issuing n. 1,697,500 
ordinary shares post-grouping, at a 
subscription price of Euro 9 per share, 
Euro 8,50 of which as share premium, 
that shall have regular dividend and 
identical characteristics as the other 
shares outstanding at the time of their 
issue, and enjoy the option rights deriving 
from the subsequent capital increase, 
which reserved capital increase is to be 
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completed within 15 days from the date of 
the extraordinary shareholders’ meeting 
resolution to increase the share capital, 
and, in any event, before the Capital 
Increase with Option Rights, as defined 
below, subject to art. 2436 of the Italian 
Civil Code; 
(b) a further divisible capital increase 
against payment of the total maximum 
amount, including any share premium, of 
Euro 134,722,500, with option rights to all 
Company shareholders, pursuant to art. 
2441, par. 1, of the Italian Civil Code, by 
issuing new ordinary shares, that shall 
have regular dividend and identical 
characteristics as the other shares 
outstanding at the time of their issue, to 
be  executed after the completion of the 
subscription of the capital increase 
referred to in point a) above and by 30 
September 2013. 
The extraordinary Shareholders’ Meeting 
held on 6 June 2013 resolved to confer all 
necessary powers to the Board of 
Directors in order to (i) define the final 
amount of the capital increase with option 
rights, approaching the launch of the 
offering, within the limits of the maximum 
overall amount; (ii) determine – pursuant 
to point (i) above – the number of shares 
to be issued, the option ratio, and the issue 
price (including any share premium), 
taking into account, inter alia, for the 
purpose of the determination of the issue 
price, the general market conditions and 
the share performance, as well as the 
business and financial performance of the 
Company, and the market practices for 
like transactions; (iii) set the timing for 
the enforcement of the capital increase 
resolution, in particular for the launch of 
the offering with option rights, as well as 
for the subsequent public offering of any 
option rights that have not been exercised 
at the end of the subscription period, in 
compliance with the final deadline. 
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Shares issued by the company are subject to 
the laws on the legitimacy and circulation of 
equities applicable to financial instruments 
traded in the regulated markets  

Unchanged  

 

It is to be noted that these amendments to the by-laws do not entail the right of withdrawal 
pursuant to art. 2437 of the Italian Civil Code. 

*°*°*° 

Resolution proposal 

Dear Shareholders, 

if you agree on our proposal, you are kindly requested to adopt the following resolutions: 

“The Maire Tecnimont S.p.A. Shareholders’ Meeting, 

i. following examination of the directors’ memo and of the proposals included therein; 

ii. with reference to the Reserved Capital Increase, after agreein on the considerations 
about the option right exclusion developed in the resolution proposal, the reasons for 
such increase, the criteria for the determination of the share subscription price, and after 
acknowledging the Report drafted by the Deloitte & Touche auditing firm on the issue 
price pursuant to art. 2441, par. 4, second sub-paragraph, of the Italian Civil Code; and 

iii.  with reference to the Capital Increase with Option Rights, after agreeing on the reasons 
for such capital increase 

resolves on: 

1. the two following capital increases: 

a. capital increase, against payment, of the total amount (including share premium) of 
Euro 15,277,500,  i.e. up to 10% of the pre-existing share capital, reserved to Arab 
Development Establishment, with consequent exclusion of the option right pursuant 
to art. 2441, par. 4, second sub-paragraph, of the Italian Civil Code, by issuing n. 
1,697,500 ordinary shares post-grouping, at the subscription price of Euro 9 per 
share post-grouping (Euro 0.90 pre-grouping), Euro 8.50 of which as share premium, 
that shall have regular dividend and identical characteristics as the other shares 
outstanding at the time of their issue, and enjoy the option rights deriving from the 
subsequent capital increase. The reserved capital increase is to be completed within 
15 days from the date of the extraordinary shareholders’ meeting resolution to 
increase the share capital, and, in any event, before the capital increase referred to in 
point b) below, subject to art. 2436 of the Italian Civil Code;  

b. divisible capital increase, against payment, of the total maximum amount, including 
any share premium, of Euro 134,722,500, with option rights to all Company 
shareholders, pursuant to art. 2441, par. 1, of the Italian Civil Code, by issuing new 
ordinary shares, that shall have regular dividend and identical characteristics as the 
other shares outstanding at the time of their issue, to be  executed after the 
completion of the subscription of the capital increase referred to in point a) above 
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and by 30 September 2013; 

2. to confer all necessary powers to the Board of Directors in order to (i) determine the final 
amount of the increase referred to in point b) above, approaching the launch of the 
offering , within the limits of the maximum overall amount; (ii) determine – pursuant to 
sub (i) above – the number of shares to be issued, the option ratio, and the issue price 
(including any share premium), as well as the portion thereof to be allocated to 
shareholders’ equity, taking into account, inter alia, for the purpose of determining the 
issue price, the general market conditions and the stock performance, as well as the 
business and financial performance of the Company and the market practices for like 
transactions; (iii) set the timing for the implementation of the capital increase resolution, 
in particular for the launch of the offering with option rights, as well as for the subsequent 
public offering of any option rights not exercised at the end of the subscription period, in 
compliance with the final deadline; 

3. to emend art. 6 of the By-Laws as follows: 

“The share capital amounts to Euro 16,125,000.00 (sixteen million one hundred twenty-
five thousand comma zero zero) divided into 32,250,000 (thirty-two million two hundred 
and fifty thousand) ordinary shares without face value; they may be increased. 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. 

 Share capital may also be increased by means of contributions of receivables and other  
           goods in kind, but within the scope of and in accordance with the law. Until the 
 Company shares are listed on regulated markets, the shareholders’ option right in 
 relation to the newly issued shares and to the bonds convertible into shares may be 
 excluded by the Shareholders’ Meeting or, in case of delegation of powers pursuant to 
 art. 2443 of the Civil Code, by the Board of Directors, up to 10% of the pre-existing 
 share capital and in the presence of the other conditions envisaged by art. 2441, 
 paragraph 4, second sentence, Civil Code.  

The Extraordinary Shareholders’ Meeting held on 6 June 2013 resolved upon:  

(a) a capital increase against payment of the total amount (including share premium) of 
Euro 15,277,500,  i.e. up to  10% of the pre-existing share capital, reserved to Arab 
Development Establishment, consequently with exclusion of option right pursuant to art. 
2441, par. 4, second sub-paragraph, of the Italian Civil Code, by issuing n. 1,697,500 
ordinary shares post-grouping, at a subscription price of Euro 9 per share, Euro 8,50 of 
which as share premium, that shall have regular dividend and identical characteristics as 
the other shares outstanding at the time of their issue, and enjoy the option rights 
deriving from the subsequent capital increase, which reserved capital increase is to be 
completed within 15 days from the date of the extraordinary shareholders’ meeting 
resolution to increase the share capital, and, in any event, before the Capital Increase 
with Option Rights, as defined below, subject to art. 2436 of the Italian Civil Code; 

(b) a further divisible capital increase against payment of the total maximum amount, 
including any share premium, of Euro 134,722,500, with option rights to all Company 
shareholders, pursuant to art. 2441, par. 1, of the Italian Civil Code, by issuing new 
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ordinary shares, that shall have regular dividend and identical characteristics as the 
other shares outstanding at the time of their issue, to be  executed after the completion of 
the subscription of the capital increase referred to in point a) above and by 30 September 
2013. 

The extraordinary Shareholders’ Meeting held on 6 June 2013 resolved to confer all 
necessary powers to the Board of Directors in order to (i) define the final amount of the 
capital increase with option rights, approaching the launch of the offering, within the 
limits of the maximum overall amount; (ii) determine – pursuant to point (i) above – the 
number of shares to be issued, the option ratio, and the issue price (including any share 
premium), taking into account, inter alia, for the purpose of the determination of the issue 
price, the general market conditions and the share performance, as well as the business 
and financial performance of the Company, and the market practices for like 
transactions; (iii) set the timing for the enforcement of the capital increase resolution, in 
particular for the launch of the offering with option rights, as well as for the subsequent 
public offering of any option rights that have not been exercised at the end of the 
subscription period, in compliance with the final deadline. 

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

4. To vest the Board of Directors with the broadest powers to implement all necessary action 
for the proper enforcement of the resolutions herein referred to, with the power, in relation  
to the Capital Increase with Option Rights, to establish the terms and conditions for the 
placement of the shares the options of rights relating to which have not been exercised, and 
the power, for both Capital Increases, to make the necessary amendments to the By-Laws 
and, pursuant to art. 2436 of the Italian Civil Code, to file the By-Laws updated with the 
new text of article 6 therein, after filing of the certification of the completed subscription of 
the capital increase, pursuant to art. 2444 of the Italian Civil Code”. 

 

Rome, 9 May 2013 

 

MAIRE TECNIMONT S.p.A. 

For the Board of Directors 

The Chairman 

(Fabrizio Di Amato) 
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Annex  “C”  to the minutes of the extraordinary Shareholders’ Meeting of Maire Tecnimont S.p.A. of 6 June 

2013. 

Questions asked by shareholder Carlo Fabris and answers provided by the Company representatives. 

 

A. WITH REFERENCE TO THE PROPOSED RESOLUTION REGARDING THE GROUPING OF MAIRE 

TECNIMONT S.P.A. SHARES AND THE RELEVANT CHANGES TO THE COMPANY’S BY-LAWS, AS PER 

ITEM 1 ON THE AGENDA: 

 

1. QUESTION  

“I would like to receive a detailed explanation (intermediaries contribute to avoiding fulfillment of 

enforced provisions) about how fractions are treated (when rounding up or down) without costs to the 

charge of the shareholder”. 

ANSWER 

As clearly illustrated on page 3 of the Maire Tecnimont Board of Directors’ Memo – drafted pursuant to 

article 125-ter of the Italian Legislative Decree N. 58 of 24 February 1998 and article 72 and in compliance 

with annex 3A of the Regulation approved by Consob with resolution N. 11971 of 14 May 1999, as 

subsequently amended and supplemented, and made available to the shareholders and the market 

pursuant to law, on 16 May 2013 – (the “Memo”) it is expected that “the share grouping transactions shall 

be carried out pursuant to the regulations applicable to the intermediaries authorized and adhering to the 

centralized management system managed by Monte Titoli S.p.A., without any expense to the charge of 

shareholders”.  

Therefore, we confirm that any transaction necessary for the afore proposed share grouping and, in 

particular, the management of fractions (rounded up or down, as necessary) shall be carried out without 

any expense to the charge of the Company’s Shareholders. 

 

2. QUESTION 

“What are the cost projections for the entire share grouping transaction and what is the latest number of 

total shareholders?”  

ANSWER 

With reference to the cost projections for the performance of the proposed share grouping transaction, the 

Board of Directors informs that the costs cannot currently be precisely quantified and are in any case in line 

with the market benchmark. 

As to the latest number of Shareholders, based on the entries in the Shareholders’ Book supplemented 

with the communications received pursuant to article 120 of the Italian Consolidated Finance Act and other 

information circulated, as at 6 June 2013, the number of Maire Tecnimont S.p.A. Shareholders is 6,770.   
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B. WITH REFERENCE TO THE PROPOSED RESOLUTION REGARDING THE RESERVED CAPITAL INCREASE 

AND THE CAPITAL INCREASE WITH OPTION RIGHTS, AS PER ITEM 2 ON THE AGENDA: 

 

3. QUESTION 

“What is the cost of the advisors who assisted in the drafting of the proposed transaction, how much is 

the transaction expected to cost to the Company?” 

ANSWER 

As to the costs for the Company’s recapitalization transaction, it should be noted that, as already illustrated 

in the Memo, these costs cannot currently be precisely quantified.   

It should also be noted that, as already illustrated in the same Memo, data regarding the Group’s financial 

position and economic performance following the possible approval of the proposed capital increases and 

their full subscription, as detailed on page 22 of the Memo, is to be considered gross of the recapitalization 

costs.  

The costs for the advisors have currently only partially accrued and, consequently, they cannot be fully 

quantified. However, they are in line with market benchmarks for similar transactions.  

In any case, any information of economic-financial nature regarding the Issuer shall be circulated to the 

Shareholders and, more in general, to the market, pursuant to law provisions and within the time frame 

established by law.   

 

4. QUESTION 

“Has the memo for the capital increase with option rights already been prepared?”. 

ANSWER 

The memo and all the other documents concerning the offer of the option rights linked to the capital 

increase with option rights are currently in the process of preparation and shall be disclosed pursuant to 

law provisions and based on usual practices for similar transactions. 

For the sake of completeness, it should be noted that a detailed description of the timing of the proposed 

transaction, including also the Company’s recapitalization transaction to be carried out through the capital 

increase with option rights, is reported also in the supplementary memo to the Memo, issued by the 

Company on 4 June 2013 upon request pursuant to article 114 of the Italian Consolidated Finance Act and 

forwarded to Consob on 29 May 2013 (“Integration Memo”).   

 

5. QUESTION 
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“What are the reasons why the proposed capital increase includes the possibility for those subscribing 

the reserved capital increase, prior to the share grouping and, therefore, the resolution by the Board 

relating to the capital increase, to also subscribe said increase?”.    

ANSWER 

As already extensively illustrated in the Memo and confirmed in the Integration Memo, the expected order 

of the resolutions that Maire Tecnimont S.p.A. extraordinary Shareholders’ Meeting is called to make in 

first call on 6 June 2013 and in second call on 7 June 2013 is as follows:    

1. share grouping as per item 1 on the agenda; 

2. reserved capital increase, as per item 2 on the agenda, letter a); 

3. capital increase with option rights to the shareholders, as per item 2 on the agenda, letter 

b). 

The capital increase reserved to ARDECO, as already indicated in the Memo and confirmed in the 

Integration Memo shall be carried out prior to the offer with option rights and, consequently, when the 

offer with option rights is launched, ARDECO will already be a Shareholder in the Company and thus 

entitled to exercise the option rights deriving from the capital increase with option rights.   

 

6. QUESTION  

“What is the current evaluation of the Board of Directors with regard to the issue price of the shares 

offered  through rights issue?” 

ANSWER 

In relation to the price of subscription of option rights deriving from the capital increase with option rights, 

it should be noted that, based on the resolution proposal (see item 2 of the resolution proposal included in 

the second item on the agenda illustrated in the Memo), the Company’s Board of Directors is expected to 

be vested with all the powers to “determine the stock price (including any share premium) and, therefore, 

also the portion to be allocated to share capital”, considering, among others, to this end, “the conditions of 

the market, in general, the stock price performance, the Company’s financial position and economic 

performance and also considering the market practices for like transactions”.   

The assignment to the Board of Directors of the power to determine, for the purpose of the offer, the 

subscription price of the newly issued shares is actually a standard practice for capital increase transactions 

in listed companies.   

 

7. QUESTION 

“What happens if for any reason the capital increase with option rights is not carried out by 30 

September 2013?” 

ANSWER 
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The consequences of the failed or only partial execution of the various transactions composing the Group 

financial re-organization project, including the capital increases, are described both in the Memo and in the 

Integration Memo.   

Therefore, for any information relating to the consequences resulting from the failed execution of the 

capital increases by 30 September, reference should be made to the afore indicated documents (in 

particular, page 10 of the Memo and page 2 and following of the Integration Memo).   

 

C.   WITH REFERENCE, MORE IN GENERAL, TO THE EXTRAORDINARY SHAREHOLDERS’ MEETING 

CALLED FOR 6 AND 7 JUNE 2013 

 

8. QUESTION 

“Subject responsible for the collection of proxies, how much does this service cost?”. 

ANSWER 

The designation by listed issuers of a subject to whom shareholders may give their proxy with instructions 

for voting all or a number of the proposals on the agenda upon call of a Shareholders’ Meeting, is 

established – subject to any other provision set forth by the company’s By-Laws – by article 135-undecies of 

the Italian Consolidated Finance Act and article 134 of Consob regulation N. 11971/1999 and subsequent 

amendments.   

The cost for the service, unchanged against the previous Shareholders’ Meetings, is in line with the market 

benchmark.  
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INTERVENTION 

Good morning, 

I make this intervention in my capacity as proxy holder and I ask that the proposals regarding the item on 

the agenda being currently discussed be voted separately, since I have received different instructions for 

voting. 

 

In case of a negative answer 

Good morning, 

I still make this intervention in my capacity as proxy holder and I ask that my intervention be fully reported 

in the minutes. 

With reference to the voting on the agenda of today’s meeting I hereby declare that had we been given the 

possibility to separately vote the proposals, the “California State Teachers Retirement System” fund would 

have voted as follows: 

1. As to the capital increase against payment, for an overall amount of  Euro 15,277,500 (including 

share premium) and, therefore, within the limit of 10% of the pre-existing share capital, reserved to 

“Arab Development Establishment” and, therefore with exclusion of the option right pursuant to 

article 2441, paragraph 4, paragraph 2 of the Italian Civil Code, in FAVOUR; 

2. As to the capital increase against payment, for an overall maximum amount, including any share 

premium,  of Euro 134,722,500 to be offered with option rights to all Company’s Shareholders, 

pursuant to article 2441, paragraph 1, of the Italian Civil Code, AGAINST. 

Based on the foregoing, I hereby declare that I am not going to participate in the voting. 

 



1 

 

Annex “D” with Notarial Repertoire N. 9.826/5.136 

ARTICLES OF ASSOCIATION 

Section I 

COMPANY NAME – PURPOSE - REGISTERED OFFICE - DURATION - 

DOMICILE OF SHAREHOLDERS 

Article 1 – Company name 

A joint stock company named "MAIRE TECNIMONT S.P.A." is hereby established. 

Article 2 – Corporate Purpose 

The company shall acquire, though not by dealing with the public at large, equity interests in 

companies or entities, established or to be established, in addition to engaging in the promotion, 

design and construction, both in Italy and abroad, of industrial complexes and plants in general, 

infrastructures and ancillary units, or parts thereof, buildings and other construction works as 

well as in all engineering activities, and related commercial undertakings, as well as the 

development and use of techniques and processes generally related to the industrial and 

construction sectors. 

The company shall also engage, though not with the public at large, in lending activities and in 

the provision of collection, payment and money transfer services, debiting and crediting any 

relative interest and currency trading charges. 

Furthermore, the company shall engage in the technical, administrative, operational  and  

financial  coordination  of the companies or entities in which it  invests and/or  that belong to 

the same group, and to which it provides organizational, technical and administrative services. 

In order to achieve its corporate purpose, the company may also undertake any property, 

commercial, industrial, securities transactions, as well as any other activity, deemed necessary or 

useful, including but not limited to, project finance undertakings, borrowing and access to any 

other type of credit and/or lease agreement, provision of collateral, guarantees, pledges, liens and 

title retention agreements, at no cost as well, both for itself or on behalf of third parties, 
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including non-shareholders. 

The company shall not otherwise engage in any financial activities with the public and in activities 

that by law are performed by specific organizations. 

Article 3 – Registered office 

The company’s registered office is in Rome. 

The Company may, in accordance with the procedures required from time to time, open and 

close secondary places of business, branches, offices, affiliates, warehouses, facilities and 

representative offices both in Italy and abroad. 

Article 4 – Duration 

The company shall last until 31 December 2060 and may be extended in accordance with the law. 

Article 5 – Domicile of shareholders 

The domicile of  shareholders, for all  communications  with  the company, is that entered in the 

shareholder register. 

Section II 

SHARE CAPITAL - SHARES – SHAREHOLDERS’ CAPITAL SUBSCRIPTIONS - 

BONDS 

Article 6 – Share Capital 

The share capital amounts to Euro 16,125,000.00 (sixteen million one hundred twenty-five 

thousand comma zero zero) divided into 32,500,000 (thirty two million five hundred thousand) 

ordinary shares without nominal value; they may be increased. 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. 

Share capital may also be increased by means of contributions of receivables and other goods in kind, 

but within the scope of and in accordance with the law. Until the Company shares are listed on 

regulated markets, the shareholders’ option right in relation to the newly issued shares and to the 
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bonds convertible into shares may be excluded by the Shareholders’ Meeting or, in case of 

delegation of powers pursuant to art. 2443 of the Civil Code, by the Board of Directors, up to 

10% of the pre-existing share capital and in the presence of the other conditions envisaged by art. 

2441, paragraph 4, second sentence, Civil Code. 

By virtue of the above, the extraordinary Shareholders’ Meeting of 6 June 2013 resolved upon:  

(a) a capital increase against payment of the total amount (including share premium) of Euro 

15,277,500,  i.e. within the limit of  10% of the pre-existing share capital, reserved to Arab 

Development Establishment, consequently with exclusion of option right pursuant to art. 2441, 

par. 4, second sub-paragraph, of the Italian Civil Code, by issuing n. 1,697,500 ordinary shares 

post-grouping, at a subscription price of Euro 9 per share post-grouping (Euro 0.90 per share 

per-grouping), Euro 8,50 of which as share premium, that shall have regular dividend and 

identical characteristics as the other shares outstanding at the time of their issue, and enjoy the 

option rights deriving from the subsequent capital increase, which reserved capital increase is to 

be completed within 15 days from the date of the extraordinary Shareholders’ Meeting resolution 

to increase the share capital, and, in any event, before the capital increase referred to in point b), 

subject to art. 2436 of the Italian Civil Code; and 

(b) a further divisible capital increase against payment of the total maximum amount, including 

any share premium, of Euro 134,722,500, with option rights to all Company shareholders, 

pursuant to art. 2441, par. 1, of the Italian Civil Code, through newly issued ordinary shares, that 

shall have regular dividend and identical characteristics as the other shares outstanding at the time 

of their issue, to be  executed after the completion of the subscription of the capital increase 

referred to in point a) above and by 30 September 2013. 

The extraordinary Shareholders’ Meeting held on 6 June 2013 resolved to confer all necessary 

powers to the Board of Directors in order to (i) define the final amount of the capital increase 

with option rights, approaching the launch of the offering, within the limits of the maximum 

overall amount; (ii) determine – pursuant to point (i) above – the number of shares to be issued, 



4 

 

the option ratio, and the issue price (including any share premium), taking into account, inter alia, 

for the purpose of the determination of the issue price, the general market conditions and the 

share performance, as well as the business and financial performance of the Company, and the 

market practices for like transactions; (iii) set the timing for the enforcement of the capital 

increase resolution, in particular for the launch of the offering with option rights, as well as for 

the subsequent public offering of any option rights that have not been exercised at the end of the 

subscription period, in compliance with the final deadline. 

Shares issued by the company are subject to the laws on the legitimacy and circulation of equities 

applicable to financial instruments traded in regulated markets. 

Article 7 – Withdrawal 

Shareholders are entitled to withdraw from the company and redeem all or part of their shares in 

accordance with the law. 

Withdrawal is not permitted when a resolution has been adopted to: 

- extend the company’s duration; 

- introduce or remove limits to the circulation of the shares. 

Article 8 – Bonds 

The company may issue bonds, setting the terms and conditions for their placement. 

Any costs related to the organization of bondholders’ meetings shall be borne by the Company 

which - in the absence of a determination by the bondholders, and in accordance with the law - 

shall pay the fees for the common representatives, for such maximum amount as shall be set by 

the Board of Directors for each bond issue, considering the relevant amount. 

Section III 

GENERAL MEETING 

Article 9 – Convocation of the Shareholders’ Meeting  

Shareholders’ meetings shall be convened, pursuant to the law, at the company’s registered office 

or elsewhere, provided that the venue is in Italy. 
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Ordinary meetings shall be convened within 120 (one hundred and twenty) days of fiscal year-

end or within 180 (one hundred and eighty) days, in the cases provided for by law. 

The notice, containing the information required by governing law and regulations applicable 

from time to time, is published on the Company website and via other procedures provided for 

by governing law and regulations applicable from time to time. 

Article 10 – Attending and voting in shareholders’ meeting 

Those with voting rights can attend shareholders’ meetings. The right to attend the meeting and 

exercise voting rights is attested by notification to the Company, carried out by the intermediary 

in favour of the person who has the right to vote, on the basis of evidence relating to the end of 

the accounting day of the seventh trading day preceding the date fixed for the meeting in first 

call. The communication of the intermediary referred to in this Article 10 must reach the 

Company by the end of the third trading day preceding the date fixed for the meeting in first call 

or by another deadline required by governing law and regulations from time to time in force.  

All of the above without prejudice to the entitlement to speak and vote if communications have 

reached the Company after the above deadlines, as long as by the beginning of the meeting of 

each individual call. 

Each shareholder entitled to attend the Shareholders’ Meeting may be represented by a proxy, 

within the scope of and in accordance with the law. Shareholders retain the right to notify the 

Company of the proxy to attend the Shareholders Meeting by transmission of same to the email 

address indicated in the Shareholders’ Meeting notice. 

Ordinary and extraordinary shareholders’ meetings are governed by the relative Shareholders’ 

Meeting Regulations approved by the shareholders in an ordinary meeting. 

Article 11 – Meeting resolutions 

A Shareholders’ Meeting reaches a quorum and adopts resolutions on the basis of the majorities 

provided for by law. 

To appoint the Board of Directors and the Board of Statutory Auditors, the provisions of the 
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following Articles 14 and 21 herein below shall apply. 

Article 12 – Chair of the Shareholders’ Meeting and the drafting of minutes 

Shareholders’ Meetings are chaired by the Chairman of the Board of Directors and, in his 

absence, by the person designated by the participants. 

The Chairman of the Shareholders’ Meeting verifies, even through persons appointed for that 

purpose, that the Meeting has been duly convened; determines the identity and the right of the 

attendees to participate; and governs the proceedings of the meeting, by setting the discussion 

and voting (no secret ballots) procedures, verifying also voting results. 

The Chairman is assisted by a secretary, who need not be a shareholder, nominated by the 

Meeting. 

In the cases provided for by law, or when the shareholders deem it appropriate, the secretary’s 

functions are fulfilled by a Notary Public. 

The resolutions adopted by the shareholders in a Shareholders’ Meeting shall be recorded in 

minutes, which shall then be signed, in accordance with the law. 

Section IV 

ADMINISTRATION 

Article 13 – Composition of the Board of Directors 

The company is managed by a Board of Directors composed of five to eleven members, 

provided that the total is an odd number - elected by the shareholders in the relevant 

Shareholders’ Meetings - following the Board of Directors’ determination of the number of its 

members. 

At least one of the member of the Board of Directors is elected by the minority list that has 

obtained the most votes and which is not related in any way, not even indirectly, to such 

shareholders as have submitted or voted the list that obtained the most votes. 

The members of the Board of Directors, who need not be shareholders, shall have a term of 

office of one to three fiscal years, until the date of approval of the financial statements for the 
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last year of the term of office, in keeping with the resolutions adopted in the Shareholders’ 

Meetings in which they were elected, and may be re-elected. Unless deliberated otherwise by the 

shareholders in a Shareholders’ Meeting, the non-competition clause provided for by article 2390 

of the Italian civil code applies o the directors. 

Article 14 – Procedure for appointing the Board of Directors 

The members of the Board of Directors shall be appointed, in accordance with the currently 

applicable regulation on balanced proportion between genders, on the basis of lists submitted by 

the shareholders pursuant to the following provisions, and by listing candidates with a sequential 

number. 

Lists may be only submitted by such shareholders as, alone or with other shareholders, own as 

many shares as make up at least 2% (two percent) of total shares outstanding with voting rights 

that can be exercised in ordinary Shareholders’ Meetings, or such different investment thresholds 

as might be required by rules and regulation enacted by CONSOB. The Board of Directors shall 

indicate the shareholding threshold required to submit a list of candidates in the notice of general 

meeting called to appoint directors. Ownership of the minimum shareholding for submission of 

lists is determined by taking account of the shares registered in favour of the shareholder on the 

day in which the lists are filed with the Company. 

Every shareholder may submit, or participate in the submission, including through third parties 

or a nominee company, only one list. Moreover, the following may submit, or participate in the 

submission, including through third parties or a nominee company, and vote only one list: (i) 

shareholders belonging to the same Group (these being subsidiaries, controlling companies, sister 

companies under article 2359, first paragraph, 1 and 2, of the Italian civil code); (ii) the parties to 

a shareholders’ agreement  concerning  company  shares,  under  article  122  of Legislative 

Decree 58/1998. 

Every candidate may run only in one list, on penalty of ineligibility. 

Lists, signed by those who submit them, shall be registered with the Company at its registered 
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office at least 25 (twenty five) days before that set for the Shareholders’ Meeting in first calling, 

together with: 

i) the acceptance of the candidacy on the part of the individual candidates; 

ii) the declarations whereby the candidates attest, under their own responsibility, to the lack of 

any cause for ineligibility and compliance with the requirements of legislative and regulatory rules 

in the matter, including those on integrity and, where applicable, independence; 

iii) the curriculum vitae of each designated person, with personal and professional details, and the 

indication of any directorship or controlling role filled in other companies and the suitability, if 

any, to qualify as an independent director, in line with legal and Company standards on the 

matter. 

Certification attesting ownership - at the time of filing the list with the Company - of the 

minimum shareholding foreseen for submission of lists must be produced on filing the lists or 

within another deadline provided for by the applicable legislative and regulatory framework. 

Each list shall include the candidacy of the minimum number of persons that fulfil the legal and 

regulatory independence requirements applicable to Independent Directors. The independent 

director who, after his appointment, does not fulfil any more the independence requisites shall 

immediately notify the Board of Directors thereof. The loss of the independence requisites 

results in the termination of office, unless such requisites are still fulfilled by the minimum 

number of directors who, according to the currently applicable regulatory provisions, shall be in 

possession of such requisites. 

The lists submitting a number of candidates equal to or over three shall be composed by 

candidates belonging to both genders, so that at list one third (rounded up) of candidates belong 

to the least represented gender. 

A list that fails to fulfil the foregoing requirements is considered at though it had never been 

submitted. 

Every person entitled to vote may vote only one list. Any changes that should occur until the day 
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of the Shareholders’ Meeting shall be notified promptly to the Company. 

Upon election of the Board of Directors the following steps shall be taken, in compliance with 

the currently applicable regulation on balanced proportion between genders: 

a) all the directors to be elected minus one shall be taken from the list that has obtained the 

majority of the votes cast by those present (“Majority List”), according to the progressive order 

with which they are listed in the list; 

b) the remaining director shall be selected from the second most voted list and that is not related 

in any way, not even indirectly, with such shareholders that submitted or voted the Majority List 

(the “Minority List”). 

In the case of a tie between two or more lists, the votes obtained by divided are subsequently by 

one, two, three and so on, depending on the number of directors to be voted. 

The ratios obtained in this manner shall be progressively assigned to the potential candidates 

indicated in each such list, in the order reflected therein. The ratios so attributed to the potential 

candidates in the various lists shall be ranked in decreasing order. The potential candidates with 

the highest ratios shall be selected. With reference to the potential candidates that have obtained 

the same ratio, the candidate shall be selected from the list that has not yet elected any director or 

has elected the lowest number of directors. In the event that none of these lists has elected a 

director or that all such lists have elected the same number of directors, the candidate from these 

lists shall be elected who has obtained the most votes. 

In case of a tie for the lists and, given the same ratio, a new vote shall be cast by the shareholders 

in the Shareholders’ Meeting, and the candidate who obtains a simple majority of the votes is 

elected. 

If only one list is submitted, all directors shall be taken, in progressive order, solely from the 

submitted list, provided that the same obtains the majority of votes; if no list is submitted, the 

Shareholders’ Meeting shall adopt resolutions with the majority of votes as provided for by law; 

in any case without prejudice to the compliance with the currently applicable regulation regarding 
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balanced proportion between genders. 

If, following the election of the candidates with the foregoing procedure, it appears that the 

number of Independent Directors falls short of the legally required number: 

a) in the presence of a Majority List, such non-independent directors (in a number equal to the 

number of missing Independent Directors) as are elected with the lowest number of votes shall 

be replaced - in a sequential order from last to first in the Majority List - by non-elected 

Independent Directors from the same list and according to a progressive order; 

b) in the absence of a Majority List, non-independent candidates (in a number equal to the 

number of missing Independent Directors) which are elected with the lowest number of votes in 

the lists – and from which no Independent Director has been drawn - shall be replaced by non-

elected Independent Directors from the same lists, according to the sequential order. 

Moreover, in the event that, with the candidates elected following the criteria above indicated, the 

composition of the Board of Directors compliant with the currently applicable regulation on 

balanced proportion between genders is not ensured, the candidate of the most represented 

gender elected last in the Majority List will be replaced by the first candidate of the non-elected 

least represented gender of the Majority List according to the sequential order. This replacement 

procedure will take place until the composition of the Board of Directors compliant with the 

currently applicable regulation on the balanced proportion between gender is ensured.  Finally, 

should said procedure not ensure the result indicated above, the replacement shall take place by 

resolution adopted by the Shareholders’ Meeting with relative majority, subject to prior 

submission of candidates belonging to the least represented gender. 

If, during the year, one or more directors are terminated for any reason, the Board of Directors 

shall replace them by co-opting – pursuant to article 2386 of the Italian Civil Code - the first non-

elected candidate from the list whence the terminated director was taken and so on, if such non-

elected candidate is not available or ineligible, provided that such candidates are still eligible and 

are willing to accept the post. 
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If in the aforesaid list there are no residual non-elected candidates or, in any case, when, for any 

reason whatsoever, it is not possible to comply with the above-regulated criterion, the Board of 

Directors shall resolve on the replacement, as the subsequent Shareholders’ Meeting, with the 

majority of votes provided for by law and without list voting. 

In any case the Board of Directors and later the Shareholders’ Meeting shall make the 

appointment in order to ensure (i) the presence of Independent Directors in the overall 

minimum number requested by the currently applicable regulatory provisions and (ii) the 

compliance with the currently applicable regulation on the balanced proportion between genders. 

In the event of termination of the majority of directors elected by the shareholders in a 

Shareholders’ Meeting - due to resignations or any other reason - the entire Board of Directors 

shall be terminated and Article 2386, paragraph 4, of the Italian Civil Code, shall apply. 

Article 15 – Powers of the Board of Directors 

The Board of Directors shall be vested with the all the powers to manage the company under 

ordinary and extraordinary circumstances. 

Moreover, the Board of Directors shall have the power to approve resolutions concerning: 

A) the creation and abolition of branch offices; 

B) indication of which directors, other than those listed in the articles of association, have legal 

representation of the company; 

C) reduction of share capital in the event of withdrawal of a shareholder; 

D) bringing the Articles of Association into line with legal regulations; 

E) transferring the registered office to another municipality within Italy; 

F) merger in the cases provided for by articles 2505 and 2505-bis of the Civil Code as well as 

demerger in the cases in which such rules are applicable. 

The vesting of the Board of Directors with powers that by law fall within the purview of the 

Shareholders’ Meeting, in compliance with this Article, shall not deprive the shareholders of their main 

powers to adopt resolutions in that area. 
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The Board of Directors may appoint managers, including general managers, as well as attorneys 

in fact for certain acts or categories of act. 

The Board of Directors may also appoint one or more committees, in an advisory role or to 

make recommendations, while determining their functions and powers. 

Article 16 – Convocation and meetings of the Board of Directors 

The Board of Directors may be convened by the Chairman whenever he deems it necessary, or 

when a request to that effect is submitted by at least two directors, at the company’s registered 

office or elsewhere, in Italy or abroad. 

The Board of Directors may also be convened by the Board of Statutory Auditors, or by each 

standing auditor. 

The Chairman convenes the Board of Directors by written notice to each director and auditor – 

by facsimile or e-mail – at last five days prior to the meeting and, in urgent cases, by telegram or 

facsimile to be sent at least one day earlier. 

The notice shall include the date, place and time of the meeting and the agenda. 

A meeting of the Board of Directors is duly convened when, also in the absence of a formal 

notice, all the directors and standing auditors are present. 

Meetings of the Board of Directors may be held also by teleconference or videoconference, provided 

that all the participants may be identified, may follow the discussion, and may speak in real time on 

the matters covered. If these requisites are fulfilled, the Board of Directors meeting shall be 

considered to have met in the venue where the Chairman and the Secretary of the meeting are located 

in order for the corresponding minutes to be prepared and signed. 

Meetings are chaired by the Chairman of the Board of Directors or, in the event of his/her 

absence or unavailability, by another person designated by the majority of the directors present. 

Meetings are validly constituted whenever they are attended by the majority of directors in office. 

Resolutions are approved on the basis of a majority vote. 

In any case, directors abstaining from voting as a result of a conflict of interest, whether direct or 
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through third parties, shall not be calculated in determining the foregoing resolution quorums. 

The Board of Directors – even on a case by case basis – shall appoint the secretary to the Board 

who need not be a Board member. 

The resolutions adopted by the Board of directors shall be reported in minutes signed by the 

Chairman and the Secretary. 

Article 17 – Chairman, Deputy Chairman and delegation of powers 

The Board of Directors, in case the Shareholders Meeting has failed to do so, shall appoint a 

Chairman from among its members. The Board o Directors may also appoint from among its 

members a Deputy Chairman, setting the relevant powers. 

The Board of Directors may delegate, within the scope of the law and the Articles of Association, 

functions to the Deputy Chairman and to one or more of its members while determining their 

powers. 

Offices delegated in this manner report to the Board of Directors and the Board of Statutory 

Auditors, at least quarterly, on the company’s operations and outlook as well as on the most 

significant transactions, in terms of amount and characteristics, carried out by the Company and 

its subsidiaries. 

The Board of Directors, within the scope of the law, may delegate all or part of its powers to an 

executive committee composed of some of its members, determining the scope of the functions 

and the powers assigned. 

The executive committee consists of three (3) to five (5) members. The members of the 

executive committee may be terminated or replaced at any time by the Board of Directors. 

Members by rights of the executive committee include the Chairman, the Deputy Chairman, if 

any, and the managing directors, if any. 

The secretary of the executive committee shall be the secretary of the Board of Directors, if any, 

or otherwise a member appointed by the Chairman. 

The executive meeting shall convene, reach a quorum and operate in accordance with the rules 
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applicable to the Board of Directors. 

The Board of Directors may also set up non-executive committees with merely advisory 

functions. 

Art. 18 – Legal representation of the company 

The Chairman of the Board of Directors and - within the scope of the powers delegated - the 

Deputy Chairman, if appointed, and the Managing Directors shall have full signatory powers and 

represent the Company before third parties and in law, with the power to initiate judiciary and 

administrative actions and proceedings at every level of jurisdiction and to appoint for the 

purpose legal counsel and litigators. 

Signatory powers for individual transactions or categories of transaction may be delegated to 

company employees and to third parties by the foregoing representatives in law. 

Article 19 – Remuneration 

Remuneration attributable to the directors is established by the Shareholders’ Meeting. 

The Shareholders’ Meeting may also determine the total amount to compensate all the directors, 

including those performing special duties. In this case, the Board of Directors shall determine the 

remuneration attributable to the directors performing special duties, upon proposal of the 

Remuneration Committee, if appointed, and after having heard the opinion of the Board of 

Statutory Auditors. 

In the absence of a shareholder resolution in relation to the above, remuneration for directors 

performing special duties shall be set by the Board of Directors upon proposal of the 

Remuneration Committee, if any, having heard the opinion of he Board of Statutory Auditors. 

The members of the Board of Directors shall be reimbursed for expenses which they incurred 

while carrying out their duties. 

Section V 

BOARD OF STATUTORY AUDITORS AND LEGAL AUDITING 

Article 20 – Board of Statutory Auditors 
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The Shareholders’ Meeting shall appoint a Board of Statutory Auditors consisting of three 

statutory auditors and two alternate auditors, establishing, upon appointment, their remuneration. 

The requirements, functions and responsibilities of the Board of Statutory Auditors are governed 

by the law. 

Article 21 – Procedure to appoint the Board of Statutory Auditors 

The Board of Statutory Auditors is appointed, in compliance with the currently applicable 

regulation on balanced proportion of genders, on the basis of lists presented by shareholders in 

accordance with the procedures specified below. 

For this purpose, lists are presented consisting of two sections: one for the appointment of 

statutory auditors, the other for the appointment of alternate auditors. 

The first candidate in each section must be selected from auditors registered in the specific 

register and in possession of the requirements of applicable legislation. 

Shareholders who, alone or together with other shareholders, represent at least 2% (two per cent) 

of the share capital with voting rights during ordinary Shareholders’ Meetings, or a different 

investment threshold required by governing regulations issued by Consob for submitting lists of 

candidates for appointment to the Board of Directors have the right to submit a list. The Board 

of Directors shall indicate the shareholding threshold required to submit a list of candidates in 

the notice of Shareholders’ Meeting called to appoint Auditors. Ownership of the minimum 

shareholding for submission of lists is determined by taking into account the shares registered in 

favour of the shareholder on the day in which the lists are filed with the Company. 

Each shareholder may submit, or participate in the submission of, including through third parties 

or a nominee company, and vote only one list. Moreover, the following may submit, or 

participate in the submission, including through third parties or a nominee company, and vote 

only one list:  

(i) shareholders belonging to the same Group (meaning subsidiaries, parents and companies 

subject to the same control, in compliance with Art. 2359, paragraph 1 and 2 of the Italian Civil 
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Code), 

(ii) shareholders who are party to the same shareholders' agreement relating to the shares of the 

Company, in compliance with Art. 122 of Legislative Decree no. 58/1998. 

A candidate may be present in only one list, on penalty of ineligibility. 

Lists, signed by those who submit them, shall be registered with the Company at its registered 

office at least 25 (twenty five) days before that set for the Shareholders’ Meeting in first calling, 

together with: 

a) information regarding the shareholders who submitted them, specifying the percentage 

shareholding and a certificate showing the ownership of said shareholding. This certification can 

be produced within a different deadline established by the applicable legislative and regulatory 

framework; 

b) a declaration in which individual candidates accept their candidacy and attest, under their own 

responsibility, the absence of reasons of incompatibility and the existence of requirements 

prescribed by law for such offices; 

c) a curriculum vitae with the personal and professional qualifications of designated persons, with 

an indication of auditor positions held in other companies; 

d) the statement of shareholders which do not own, even jointly, a controlling or majority 

shareholding, attesting the absence of any connection provided for in Article 144-quinquies of 

the Regulations adopted by Consob Resolution no. 11971 of 14 May 1999 (the "Issuers 

Regulation") with the latter. 

A list that fails to fulfil the foregoing requirements is considered as though it had never been 

submitted.  

Lists with an overall number of candidates equal to or over three must be composed of 

candidates belonging to both genders, so that at least one third (rounded up) of the candidates 

for the office of standing Statutory Auditor and at least one third (rounded up) of the candidates 

for the office of substitute Statutory Auditors belong to the least represented gender. 
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In the event that - at the end of the 25 (twenty five) day deadline for filing the lists and 

documents at the registered office - only one list has been presented or lists are only presented by 

shareholders who are linked with each other, in accordance with article 144-quinquies of the 

Issuer Regulations, lists may be presented up to the third day following that date. In this case, the 

percentage threshold foreseen by the Articles of Association are reduced by half. 

Any changes that should occur until the day of the Shareholders’ Meeting shall be promptly 

notified to the Company. 

The first two candidates on the list that obtains the highest number of votes (the "Majority List") 

and the first candidate of the list with the second highest number of votes ("Minority List") and 

which has been presented by shareholders who are not even indirectly connected with the 

shareholders who presented or voted the Majority List shall be elected acting auditors, the latter 

candidate being appointed Chief Statutory Auditor. 

The first substitute candidate of the Majority List and the first substitute candidate of the 

Minority List shall be elected as alternate auditors. 

In the case in which several lists have obtained the same number of votes, a new vote among 

these lists by all those present at the Shareholders’ Meeting - and entitled to vote - shall take 

place; the candidates on the list which obtains the simple majority of vote shall be elected. 

If by the criteria indicated above the composition of the Board of Statutory Auditors – as for its 

standing members – in compliance with the currently applicable regulation on the balanced 

proportion of genders is not ensured, the necessary replacements will be made based on the 

candidates to the office of standing auditors from the Majority List, according to the sequential 

order in which candidates are listed. 

In the event of early withdrawal for any reason of an auditor from office, the same shall be 

replaced by the first substitute belonging to the same list of the replaced auditor until the next 

Shareholders’ Meeting. 

In the event of replacement of the Chief Statutory Auditor, the chair shall be taken, until the next 
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Shareholders' Meeting, by the substitute member taken from the minority list. 

In the event of presentation of a single list or in the event of a tie between two or more lists, the 

Chief Statutory Auditor is replaced, until the next Shareholders’ Meeting, by the first auditor 

belonging to the list of the withdrawn Chief Statutory Auditor. 

If with the substitute auditors the Board of Statutory Auditors is not complete, the Shareholders’ 

Meeting must be convened to appoint, with the legal majorities and in accordance with legislation 

and regulations, additional members to the Board of Statutory Auditors. In particular: 

- in the event that (i) the statutory auditor and/or Chairman or (ii) the alternate auditor elected by 

the Minority List need to be replaced, candidates for the position, respectively, of statutory 

auditor for the case under (i) and of alternate auditor for the case under (ii) above – which are not 

elected and listed in the corresponding sections of the same Minority List - are proposed and the 

candidate obtaining the highest number of votes is elected; 

- in the absence of candidates to be proposed according the preceding paragraph and in the event 

statutory and/or alternate auditor(s) taken from the Majority List need to be replaced, the 

provisions of the Civil Code apply and the Shareholders’ Meeting decides by a majority of votes. 

It is hereby agreed that, upon replacement, the composition of the Board of Statutory Auditors 

shall comply with the currently applicable regulation on balanced proportion of genders. 

If only one list is presented, the Shareholders’ Meeting votes on this; if the list obtains the relative 

majority, the candidates listed in the corresponding section of the list are elected as statutory and 

alternate auditors; the chair of the Board of Statutory Auditors is assigned to the person listed in 

first place in the abovementioned list.  

If no list has been presented, the Shareholders’ Meeting shall resolve with the majority of votes 

provided for by law, in any case without prejudice to the currently applicable regulation on 

balanced proportion of genders. 

Only those who have made available, by the date of the Shareholders’ Meeting, the documents 

and certificates referred to in this article, in compliance with legislation and regulations, can be 
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proposed as candidates. 

For the purposes of the provisions of Art. 1, paragraph 2, letters b) and c) of Ministerial Decree 

mo. 162 of 30 March 2000, for issues and sectors of activity closely related to those exercised by 

the Company is meant issues and  sectors of activity connected with or related to the activity 

carried out by the company and its subsidiaries, as indicated in article 2 of these Articles of 

Association. 

Article 22 – Regulatory audit 

Regulatory auditing of the Company is entrusted to a statutory auditor or an auditing company 

registered in the register foreseen by applicable legislation. The assignment of statutory auditing is 

conferred by the Shareholders’ Meeting on the basis of a justified proposal of the Board of 

Statutory Auditors, in compliance the legislation and regulations in force from time to time. 

Article 23 - Manager responsible for corporate reporting 

The Board of Directors, subject to the mandatory opinion of the Board of Statutory Auditors, 

appoints a person responsible for preparing corporate accounting documents, in compliance with 

the provisions of Art. 154-bis of Legislative Decree No. 58 of 24 February 1998. The opinion of 

the Board of Statutory Auditors is not binding; nevertheless, the Board of Directors shall justify 

its decision if it deviates from the instructions of the Board of Statutory Auditors. 

The manager responsible for corporate reporting must have at least three years' experience in 

administration, finance and control and possess the integrity requirements established for 

directors. Loss of requirements involves forfeiture of office, which must be notified to the Board 

of Directors within thirty days from knowledge of the defect. 

The manager responsible for corporate reporting shall exercise the attributed powers and 

responsibilities in compliance with art. 154 bis of Legislative Decree No. 58 of 24 February 1998, 

as well as the corresponding regulatory implementation provisions. 

The remuneration of the manager responsible for corporate reporting is established by the Board 

of Directors. 
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Section VI 

FINANCIAL STATEMENTS AND PROFITS 

Article 24 – Fiscal year 

The Company's fiscal year starts on 1 January and ends on 31 December of each year. 

The Shareholders’ Meeting to approve the financial statements shall be called within 120 (one 

hundred and twenty) days from the close of the fiscal year. 

In the presence of the necessary legal prerequisites, the Shareholders’ Meeting convened to 

approve the financial statements may be called within 180 (one hundred and eighty) days from 

the close of the fiscal year. 

Directors will report the reasons for the extension in the Report on Operations, in accordance 

with Article 2428 of the Civil Code. 

Article 25 – Allocation of profits 

Net profits as per the financial statements, less a 5% (five per cent) reduction to be destined to 

the legal reserve until the same reaches one fifth of share capital, shall be divided among 

shareholders in proportion to the shareholding of each, unless otherwise decided by the 

Shareholders’ Meeting. 

Payment of dividends shall be made within those deadlines to be determined by the 

Shareholders’ Meeting and amounts which have not been collected within five years from the day 

they become payable shall be forfeited to the company. 

Article 26 – Interim dividends 

The Board of Directors may decide - within the limits and at the conditions of the law - the 

distribution of interim dividends. 

Title VII 

DISSOLUTION AND WINDING UP 

Article 27 – Dissolution and winding up 
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In the event of dissolution of the company, the Shareholders’ Meeting shall establish the 

liquidation procedures, appoint one or more liquidators, determining their powers, offices and 

contacts, both in Italy and abroad. 

Section VIII 

REFERENCE REGULATIONS 

Article 28 – Referral to legislation 

For all not specifically regulated in these Articles of Association, currently effective legislation on 

the matter shall apply. 

Signed by Fabrizio Di Amato 

Signed by Carlo Marchetti notary 

 






























