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Minutes of the extraordinary shareholders' meeting  

of a listed company 

ITALIAN REPUBLIC 

In the year 2015 (twenty-fifteen) 

on 20th (twentieth) 

March 

in Milan, at 18 Via Agnello 

I, the undersigned Carlo Marchetti, notary in Milan, registered 

with the Board of Notaries of Milan, as requested -  by means of 

the Chairman of the Board of Directors, Fabrizio Di  Amato - of 

the listed joint stock company: 

"Maire Tecnimont S.p.A." 

with registered office in Rome, at 75 via Castello della 

Magliana, share capital Euro 19,689,550.00, fully p aid-in, 

registration number with Rome Companies House and t ax code: 

07673571001, registered with Rome Economic and Admi nistrative 

Index (REA) no. 1048169 (the " Company"), hereby proceed to draft 

and undersign, in accordance with Art. 2375 of the Italian Civil 

Code, as concerns the extraordinary part of the age nda , the 

minutes of the shareholders' meeting of said compan y, held in my 

constant presence, in Milan at 6A Via Gaetano De Castillia  on 

18th (eighteenth) February 2015 (twenty-fifteen)  

upon notice convening the meeting as herein, to dis cuss and 

resolve on the agenda, reproduced herein. 

I hereby acknowledge that the report of the events of said 

shareholders' meeting, which I, the notary, have at tended, as 

concerns the extraordinary part of the agenda , is as reported 

below; the ordinary part has been recorded in separ ate minutes. 

*** 

Fabrizio Di Amato  chaired the meeting in accordance with the By-

Laws and first of all (at 15:36)  appointed myself, the notary, to 

prepare the minutes, including for the extraordinar y part; he 

acknowledged that 232,622,513 ordinary shares were represented, 

accounting for 76.137995% of the share capital and all entitled 

to vote, with 57 shareholders in attendance, of whi ch 3 in person 

and 54 represented by proxy; he therefore declared the 

Shareholders' Meeting regularly convened at first c all, including 

for the extraordinary part, and able to discuss and  resolve on 

the items on the agenda. 

The Chairman  therefore recalled, as far as appropriate for the 

extraordinary part, all communications made at the start of works 

and as specified hereto: 

- the shareholders’ meeting had been called to reso lve upon the 

following 

AGENDA 

Ordinary part  

(Omissis) 



Extraordinary part  

1. Proposal to amend the articles 9, 16, 17, 20, 21 an d 23 of the 

By-laws; replacement in the By-laws of references t o the Issuer 

which shall be referred to as the "Company"; relate d and 

consequent resolutions. 

2. Proposal to amend the article 6 of the By-laws a nd 

introduction of articles 6 bis, 6 ter  and 6 quater  in accordance 

with article 127 quinquies  of Legislative Decree 58/1998 and 

article 20, paragraph 1 bis of Decree Law 91/2014 c onverted by 

Law 116/2014 (increase of the vote); related and co nsequent 

resolutions. 

- the following were in attendance: 

-- on behalf of the Board of Directors, in addition  to the 

Chairman, the Directors Pierroberto Folgiero, CEO, Luigi Alfieri, 

Gabriella Chersicla, Nicolò Dubini, Stefano Fiorini  and Andrea 

Pellegrini; 

-- on behalf of the Board of Auditors, Pier Paolo P iccinelli 

(Chairman), Giorgio Loli and Roberta Provasi (Regul ar Auditors); 

- the other Directors had all sent their apologies;  

- on 13 January 2015, the Board of Directors decide d to revoke 

the convening of the Ordinary and Extraordinary sha reholders' 

meeting envisaged, at a first and second call, for 20 and 21 

January 2015 (as per the notice convening the meeti ng published 

on 19 December 2014) and, at the same time, to conv ene a new 

Ordinary and Extraordinary shareholders' meeting fo r 18 and 19 

February 2015, respectively at first and second cal l, with the 

addition to the agenda already envisaged for the sh areholders' 

meeting revoked, of a new item in the extraordinary  part 

relating to the inclusion in the company's by-laws of the 

regulation on the increased vote pursuant to Art. 1 27 quinquies 

of the Consolidated Law on Finance, regulation impl emented by 

Consob with the regulatory amendments pursuant to R esolution no. 

19084 of 2014, announced to the public by press rel ease of 23 

December 2014. In view of this, the Board of Direct ors 

considered it appropriate to postpone the date for the convening 

of the Ordinary and Extraordinary shareholders' mee ting in order 

to concentrate all resolutions already envisaged on  the agenda 

of the meeting previously convened and all resoluti ons on the 

amendments necessary to the by-laws to allow for th e inclusion 

of the increased vote in a single meeting, thereby limiting 

costs and encouraging Shareholder attendance; 

- on 16 January 2015, the notice convening the meet ing had been 

published on the Company's website, in accordance w ith the law 

and the by-laws, and on 17 January 2015 the notice convening the 

meeting was published in the newspaper "Milano Fina nza" and in 

the other ways envisaged by the law; 

- in compliance with the provisions of current legi slation and 

regulations, the Company had designated Computersha re S.p.A. as 

the representative for today's meeting, to which sh areholders 

could award a power of attorney with voting instruc tions on all 

or any of the items on the agenda; Computershare S. p.A. had not 

received any such powers of attorney; 



- on 28 January 2015, the Explanatory Reports by th e Board of 

Directors on the items on the agenda of the extraor dinary part 

was made available to the public at the Company's r egistered 

and operative office; on 16 February 2015 - followi ng a 

specific request for disclosure received from Conso b on 13 

February 2015, in accordance with Art. 114, paragra ph 5 of 

Italian Legislative Decree no. 58/98 - a supplement  to the 

Explanatory Report of the Board of Directors was ma de 

available to the public on the proposed introductio n of the 

increased vote at the extraordinary shareholders' m eeting. 

These supplements have been made with a view to pro viding 

additional information on the proposed introduction  of the 

increased vote. Copies of these documents are attac hed in a 

single folder under letter "A"; 

- the Company had not received any request to suppl ement the 

agenda, in accordance with Art. 126-bis of Italian Legislative 

Decree no. 58/1998; 

- as at today's date, the subscribed and paid-up sh are capital 

is Euro  19,689,550.00, divided into 305,527,500 ordinary 

shares with no par value; 

− the Company does not presently own treasury shares;  the 

subsidiaries do not presently own any shares in the  Company; 

- the Company's shares are admitted for trading on the 

Telematic Stock Market organised and managed by Bor sa Italiana 

S.p.A.; 

− the Company has not issued any savings shares; 

− following approval by the Board of Directors on 11 February 

2014, on 13 February 2014 the company had issued an d fully 

placed with qualified investors on the Italian and 

international market, with the exception of the Uni ted States 

of America, Canada, Japan and Australia - an equity  linked 

debenture loan with a term of 5 years, for a total nominal 

amount of €80 million; 

− the identity and rightful presence of those in atte ndance 

had been verified, communications of the authorised  

intermediaries examined and the legitimacy of the p owers of 

attorney in compliance with current legislation had  been 

verified; no situations of a lack of the right to v ote had 

been seen; 

− the list giving the names of attendees in person or  by 

proxy, specifying their shares, and the names of th e persons 

voting as pledgees and usufructuaries was available  to those 

in attendance, complete with the names of all those  who 

arrived late or left before voting and would be att ached to 

the minutes; 

− the documents relating to all items on the agenda h ad 

been duly published as required by applicable regul ations as 

well as being published on the Company's website and had been 

distributed to those in attendance; by unanimous co nsent of those 

in attendance, they were not read out;  

− according to the records of the register of shareho lders 

supplemented by the communications received in acco rdance with 

Article 120 of Italian Legislative Decree no. 58/19 98 and other 



information available, as at 19 February 2015, the following 

directly or indirectly held shares with voting righ ts that 

exceeded 2% of the ordinary capital: 

- Fabrizio Di Amato (direct shareholder GLV Capital  S.p.A.) for 

167,665,134 ordinary shares equal to 54.877% of the  ordinary 

capital; 

- Al Nowais Yousif Mohamed Ali Nasser (direct share holder Arab 

Development Establishment (ARDECO)) for 30,555,000 ordinary 

shares, equal to 10.001% of the ordinary capital; 

- Schroders PLC for 15,468,892 ordinary shares equa l to 5.063% of 

the ordinary capital (of which: 8,322,862 shares eq ual to 2.724% 

held directly by Schroders Investment Management Lt d as 

Investment Manager managing the Schroders Internati onal Selection 

Fund European Smaller Companies Ltd., which has 2.0 95% of the 

ordinary capital; 6,719,310 shares equal to 2.199% held directly 

by Schroders Investment Management North America; 4 26,720 shares 

equal to 0.140% held directly by Schroders Italy SI M S.p.A.); 

- Vanguard International Explorer Fund for 6,100,00 0 ordinary 

shares, equal to 2.095% of the ordinary capital; 

- Besix Group S.A. for 6,389,320 ordinary shares, e qual to 2.091% 

of the ordinary capital; 

− the Company accepted no liability for the declarati ons made by 

shareholders in accordance with Article 120 of Ital ian 

Legislative Decree no. 58/1998; 

− in accordance with Art. 120 of Italian Legislative Decree no. 

58/1998, any shareholders directly or indirectly ho lding an 

interest of more than 2% in the Company's capital t hat had not 

notified the Company and CONSOB, could not exercise  voting rights 

in connection with shares for which communication h ad not been 

made; 

− as far as the Company was aware, there were no shar eholder 

agreements in place pursuant to Art. 122 of Italian  Legislative 

Decree no. 58/1998, nor had any such agreements bee n published in 

accordance with the law; 

− any shareholders not lawfully entitled to vote were  therefore 

asked, also in accordance with Art. 120 of Italian Legislative 

Decree no. 58/1998 and Art. 2359-bis of the Italian  Civil Code, 

to declare the fact, and this applied to all resolu tions; 

− as recommended by CONSOB, financial analysts and jo urnalists 

had been informed of the Shareholders' Meeting and invited to 

listen and that the names of these persons would be  attached to 

the minutes of the meeting; he also specified that some Company 

employees, the Chairman of the Company's Supervisor y Body, 

Umberto Tracanella, and supporting technical staff were also 

present in the room; 

− in accordance with the Shareholders' Meeting Regula tion, no 

recording devices of any kind could be used, apart from those 

used by the Notary, and that the use of recording e quipment of 

the interventions in the room only served to facili tate the 

Notary in drawing up the minutes. The recording wou ld not be 

disclosed or disseminated and all data, as well as all audio 

storage devices, would be kept, together with the d ocuments 

produced during the meeting, at Maire Tecnimont S.p .A.; 



- the information document pursuant to Art. 13 of I talian 

Legislative Decree no. 196/2003 affixed at the entr ance, 

specified the terms and conditions for saving all d ata and the 

audio and video storage devices, together with the documents 

produced during the meeting; 

- the methods by which those with the lawful entitl ement to do so 

could intervene in the shareholders' meeting and ex ercise voting 

rights, were governed by Article 10 of the current Company's By-

Laws and, in compliance with the provisions of Art.  25 of the 

Shareholders' Meeting Regulation, for all items on the agenda, 

votes would be cast by the raising of hands, follow ing a call for 

votes in favour, not in favour and abstentions. Tho se not in 

favour and abstaining should go to the voting desk accompanied, 

in order to have their vote recorded; 

- he asked those attending in person or by proxy, a s far as 

possible, not to leave the room until votes had bee n counted and 

the results declared, insofar as, in accordance wit h CONSOB 

Regulation 11971/1999, the names of shareholders wh o had left the 

room before each voting session had to be recorded in the 

minutes; any attendees temporarily or definitively needing to 

leave the room before the end of the meeting were t herefore asked 

to declare their exit and potential re-entry at the  recording 

station outside the meeting room, in order to note the time and, 

therefore, the presence; 

- votes would be cast separately for each item on t he agenda.  

*** 

All thus said, the Chairman  moved onto discuss the first item on 

the agenda ; at his request, I, the notary  recalled that, as 

extensively explained in the Explanatory Report, th e Board 

proposed: 

- to amend Art. 9 of the company's By-Laws in order  to clarify 

that, as an exception to Art. 2369, first paragraph  of the 

Italian Civil Code, the shareholders' meeting can b e held in 

multiple calls rather than a single call. The propo sal aimed to 

clarify the methods by which the shareholders' meet ing was 

convened (moreover as already implicitly envisaged by the By-

Laws), opting for the regime that guarantees greate r flexibility; 

− to amend Art. 16 of the company's By-Laws in order to 

facilitate the convening of the Board of Directors in urgent 

cases. The proposal is in fact to reduce the terms for convening 

the meeting to at least 24 hours prior and to also be able to use 

e-mail for urgent calls, and not just telegram and fax, as is the 

case for the convening of ordinary meetings. The am endments 

guarantee greater timeliness, ensuring in any case suitable 

information for the Directors and Auditors; 

− to amend Art. 17 of the company's By-Laws, eliminat ing the 

provision on the Advisory Committees within the Boa rd, insofar as 

this is a repetition of that already envisaged by A rt. 15 of said 

By-Laws; 

− to amend Art. 20 and Art. 21 of the company's By-La ws, in 

order to better explain some aspects of the Auditor  appointment 

and replacement mechanism, with a view to standardi sing with the 



best practice seen during the application of gender  balance 

regulations. The proposal is also to appoint 3 (thr ee) alternate 

auditors rather than 2 (two) alternate auditors, wi thout 

prejudice to the 3 regular auditors. Consequently, the list 

voting election mechanism must provide for the appo intment of the 

3 (three) alternate auditors, establishing that 2 ( two) alternate 

auditors shall be taken from the majority list and 1 (one) 

alternate auditor from the minority list.  

It is also specified that if the alternate auditors  do not 

complete the Board of Auditors, a shareholders' mee ting must be 

convened to integrate it and, in particular: if rep lacement is 

necessary of the (i) Regular auditor and/or Chairma n or (ii) the 

Regular auditor taken from the Minority List, the c andidates who 

were not elected, from the same Minority List, are proposed for 

the office, regardless of the section in which the related names 

were listed and the one who obtains the greatest nu mber of votes 

in favour is elected. This latter provision is incl uded to have 

even greater flexibility in replacements and to the refore be able 

to choose the candidate from the list, even if from  different 

sections. It is also proposed that a transitional r ule be 

included in the By-Laws whereby the new members of the Board of 

Auditors shall take effect as from the expiry of th e mandate of 

the current Board of Auditors (i.e. with the approv al of the 

financial statements as at 31 December 2015); 

- to amend Art. 23 of the company's By-Laws in orde r to ensure, 

as regards the Executive in charge, that his fees a re established 

by the Board of Directors, after seeking the opinio n of the 

Remuneration committee; 

- finally, and purely for greater formal elegance a nd clarity, 

the replacement in the company's By-Laws of all ref erences made 

to Maire Tecnimont S.p.A., which will be indicated as the 

"Company" (and not as the "company").  
I, the notary , hereby therefore read out the proposed resolution  

transcribed herein. 

The Chairman  declared discussion open. 

With none having requested the floor, the Chairman : 

- declared discussion over; 

- declared that those in attendance had not changed ; 

- asked those in attendance not to leave the room u ntil voting 

had been completed and to declare any situations of  lack of 

entitlement to vote or exclusion from vote and the existence of 

any shareholder agreements; 

- he recalled that votes would be cast by the raisi ng of hands; 

- he therefore put the proposed resolution that had  been read out 

and is transcribed herewith (specifying the full te xt of the 

amended Articles), to the vote by the raising of ha nds (at 

15:38): 

"the Extraordinary Shareholders' meeting of Maire T ecnimont 

S.p.A.: 

- having examined the Directors' Report; 

resolved 

1.) to amend Articles 9 (nine), 16 (sixteen), 17 (s eventeen), 20 

(twenty), 21 (twenty-one) and 23 (twenty-three) of the company's 



By-Laws in the text given in the Explanatory Report  and 

transcribed herein: 

" Article 9 – Convocation of the Shareholders’ Meet ing  

Shareholders’ meetings shall be convened, pursuant to the law, at 

the Company’s registered office or elsewhere, provi ded that the 

venue is in Italy. 

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 pu blished on the 

Company website and via other procedures provided f or by 

governing law and regulations applicable from time to time. 

The notice of meeting may indicate the day for the second and 

third call, pursuant to and for the effects of arti cle 2369, 

first paragraph of the Civil Code. 

Article 16 – Convocation and meetings of the Board of Directors 

The Board of Directors may be convened by the Chair man whenever 

he deems it necessary, or when a request to that ef fect 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 wri tten 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, 

facsimile or email to be sent at least 24 hours bef ore. 

The notice shall include the date, place and time o f the meeting 

and the agenda. 

A meeting of the Board of Directors is duly convene d when, also 

in the absence of a formal notice, all the director s and standing 

auditors are present. 

Meetings of the Board of Directors may be held also  by 

teleconference or videoconference, provided that al l the 

participants may be identified, may follow the disc ussion, and 

may speak in real time on the matters covered. If t hese 

requisites are fulfilled, the Board of Directors me eting shall be 

considered to have met in the venue where the Chair man and the 

Secretary of the meeting are located in order for t he 

corresponding minutes to be prepared and signed. 

Meetings are chaired by the Chairman of the Board o f Directors 

or, in the event of his/her absence or unavailabili ty, 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 ar e 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 through thi rd parties, 

shall not be calculated in determining the foregoin g resolution 

quorums. 

The Board of Directors – even on a case by case bas is – shall 

appoint the secretary to the Board who need not be a Board 

member. 



The resolutions adopted by the Board of directors s hall be 

reported in minutes signed by the Chairman and the Secretary. 

Article 17 – Chairman, Deputy Chairman and delegati on of powers 

The Board of Directors, in case the Shareholders Me eting has 

failed to do so, shall appoint a Chairman from amon g its members. 

The Board o Directors may also appoint from among i ts members a 

Deputy Chairman, setting the relevant powers. 

The Board of Directors may delegate, within the sco pe of the law 

and the Articles of Association, functions to the D eputy Chairman 

and to one or more of its members while determining  their powers. 

Offices delegated in this manner report to the Boar d of Directors 

and the Board of Statutory Auditors, at least quart erly, on the 

Company’s operations and outlook as well as on the most 

significant transactions, in terms of amount and ch aracteristics, 

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 f unctions and 

the powers assigned. 

The executive committee consists of three (3) to fi ve (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 includ e the 

Chairman, the Deputy Chairman, if any, and the mana ging 

directors, if any. 

The Secretary of the executive committee shall be t he Secretary 

of the Board of Directors, if any, or otherwise a m ember 

appointed by the Chairman. 

The executive meeting shall convene, reach a quorum  and operate 

in accordance with the rules applicable to the Boar d of 

Directors. 

Article 20 – Board of Statutory Auditors 

The Shareholders’ Meeting shall appoint a Board of Statutory 

Auditors consisting of three statutory auditors and  three 

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 Stat utory Auditors 

The Board of Statutory Auditors is appointed, in co mpliance with 

the currently applicable regulation on balanced pro portion of 

genders, on the basis of lists presented by shareho lders 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 selecte d from 

auditors registered in the specific register and in  possession of 

the requirements of applicable legislation. 

Shareholders who, alone or together with other shar eholders, 

represent at least 2% (two per cent) of the share c apital with 

voting rights during ordinary Shareholders’ Meeting s, or a 

different investment threshold required by governin g regulations 



issued by Consob for submitting lists of candidates  for 

appointment to the Board of Directors have the righ t to submit a 

list. The Board of Directors shall indicate the sha reholding 

threshold required to submit a list of candidates i n 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 compan y, 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 (meani ng 

subsidiaries, parents and companies subject to the same control, 

in compliance with Art. 2359, paragraph 1 and 2 of the Italian 

Civil Code), 

(ii) shareholders who are party to the same shareho lders' 

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 pen alty of 

ineligibility. 

Lists, signed by those who submit them, shall be re gistered with 

the Company at its registered office at least 25 (t wenty five) 

days before that set for the Shareholders’ Meeting in first 

calling, together with: 

a) information regarding the shareholders who submi tted them, 

specifying the percentage shareholding and a certif icate showing 

the ownership of said shareholding. This certificat ion can be 

produced within a different deadline established by  the 

applicable legislative and regulatory framework; 

b) a declaration in which individual candidates acc ept their 

candidacy and attest, under their own responsibilit y, 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 profess ional 

qualifications of designated persons, with an indic ation of 

auditor positions held in other companies; 

d) the statement of shareholders which do not own, even jointly, 

a controlling or majority shareholding, attesting t he absence of 

any connection provided for in Article 144-quinquie s 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 requireme nts 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 ge nders, so that 

at least one third (rounded up) of the candidates f or the office 

of standing Statutory Auditor and at least one thir d (rounded up) 

of the candidates for the office of substitute Stat utory Auditors 

belong to the least represented gender. 

In the event that - at the end of the 25 (twenty fi ve) 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 followin g 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 t he 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 aud itors, the 

latter candidate being appointed Chairman of the Bo ard of 

Statutory Auditors. 

The first two substitute candidates of the Majority  List and the 

first substitute candidate of the Minority List sha ll be elected 

as alternate auditors. 

In the case in which several lists have obtained th e 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 t o the office 

of standing auditors from the Majority List, accord ing to the 

sequential order in which candidates are listed. 

In the event of death, resignation or disqualificat ion of an 

auditor from office, the same shall be replaced by the first 

substitute belonging to the same list of the replac ed auditor 

until the next Shareholders’ Meeting, that shall en sure 

compliance with the applicable provisions concernin g the balance 

between genders. 

In the event of replacement of the Chairman of the Board of 

Statutory Auditors, the chair shall be taken, until  the next 

Shareholders' Meeting, by the substitute member tak en 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 Chairman of th e Board of 

Statutory Auditor is replaced, until the next Share holders’ 

Meeting, by the first auditor belonging to the list  of the 

withdrawn Chairman of the Board of Statutory Audito rs. 

If with the substitute auditors the Board of Statut ory Auditors 

is not complete, the Shareholders’ Meeting must be convened to 

appoint, with the legal majorities and in accordanc e with 

legislation and regulations, additional members to the Board of 

Statutory Auditors. In particular: 

- in the event that (i) the statutory auditor and/o r Chairman or 



(ii) the alternate auditor elected by the Minority List need to 

be replaced, candidates for the position above – wh ich are not 

elected and listed in the same Minority List regard less of the 

section in which their names were listed - are prop osed and the 

candidate obtaining the highest number of votes is elected; 

- in the absence of candidates to be proposed accor ding 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 Sharehol ders’ Meeting 

decides by a majority of votes. 

It is hereby agreed that, in any above hypothesis o f replacement, 

the composition of the Board of Statutory Auditors shall comply 

with the currently applicable regulation on balance d proportion 

of genders. 

If only one list is presented, the Shareholders’ Me eting votes on 

this; if the list obtains the relative majority, th e 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’ Me eting 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 certificat es referred to 

in this article, in compliance with legislation and  regulations, 

can be proposed as candidates. 

For the purposes of the provisions of Art. 1, parag raph 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  secto rs of activity 

connected with or related to the activity carried o ut by the 

Company and its subsidiaries, as indicated in artic le 2 of these 

Articles of Association. 

Article 23 - Manager responsible for corporate repo rting 

The Board of Directors, subject to the mandatory op inion of the 

Board of Statutory Auditors, appoints a person resp onsible for 

preparing corporate accounting documents, in compli ance with the 

provisions of Art. 154-bis of Legislative Decree No . 58 of 24 

February 1998. The opinion of the Board of Statutor y Auditors is 

not binding; nevertheless, the Board of Directors s hall justify 

its decision if it deviates from the instructions o f the Board of 

Statutory Auditors. 

The manager responsible for corporate reporting mus t have at 

least three years' experience in administration, fi nance and 

control and possess the integrity requirements esta blished for 

directors. Loss of requirements involves forfeiture  of office, 

which must be notified to the Board of Directors wi thin thirty 

days from knowledge of the defect. 

The manager responsible for corporate reporting sha ll exercise 

the attributed powers and responsibilities in compl iance with 

art. 154 bis of Legislative Decree No. 58 of 24 Feb ruary 1998, as 



well as the corresponding regulatory implementation  provisions. 

The remuneration of the manager responsible for cor porate 

reporting is established by the Board of Directors,  after 

consulting the Remuneration Committee."; 

2.  to approve the replacement in the company's By-Laws  of all 

references made to Maire Tecnimont, which will be i ndicated as 

the "Company" (and not as the "company"); 

3.  to approve the following Transitional Rule: "The ne w make-

up of the Board of Auditors pursuant to Art. 20, fi rst paragraph 

of the company's By-Laws shall take effect as from the expiry of 

the mandate of the Board of Auditors in office as a t the date of 

the meeting convened for 18 February 2015 at first call and for 

19 February 2015 at second call"; 

4.  to authorise the Chairman of the Board of Directors  and 

the Chief Executive Officer, separately and includi ng by means 

of special proxies, with the fullest powers, to act  in all ways 

necessary to fulfil the resolutions to amend the By -Laws adopted 

today and to fulfil all other legal formalities wit h the faculty 

to make formal, non-substantive additions, changes and 

eliminations thereto, as may be necessary or in any  case 

required including when recording with the competen t Companies 

House". 

The shareholders' meeting approved by majority vote . 

In favour: 229,423,718 shares. 

Not in favour: 3,198,793 shares. 

Not voting: 1 share. 

Abstained: 1 share. 

All as detailed in the attachments. 

The Chairman  proclaimed the results. 

*** 

The Chairman  moved onto discussion of the second item on the 

agenda  and recalled that, as extensively explained in the  

Explanatory Report and its notes, the proposal was made to amend 

the By-Laws so as to implement the institution of t he "increased 

vote" to the benefit of "faithful" shareholders of listed 

companies, introduced by the new Art. 127 quinquies  of the 

Consolidated Law on Finance, in turn introduced by Art. 20, 

paragraph 1 bis of Italian Law Decree 91/2014 conve rted by 

Italian Law no. 116/2014. As envisaged by said prov ision of law 

"the resolution to amend the By-Laws whereby a vote  increase is 

envisaged assigns the right to withdraw in accordan ce with 

Article 2437 of the Italian Civil Code". In complia nce with that 

established by the second paragraph of the new Art.  127 

quinquies of the Consolidated Law on Finance introd uced changes 

and additions to the Issuers' Regulation with a vie w to 

implementing various provisions on increased votes.  The aim of 

the increased vote institute is to encourage medium /long-term 

investments and therefore the stability of the shar e make-up.  

This objective is also the mission that the Governa nce Code, to 

which the Company adheres, assigns to the Board of Directors and 

is perfectly function to a company that carries out  medium/long-

term working cycles. Therefore, at his request, I, the notary , 



recalled that with the changes to the By-Laws curre ntly 

discussed, the following is proposed: 

− to save, at the second paragraph of Art. 6, where i t is 

established that ordinary shares give the right to one vote 

each, the provisions pursuant to Articles 6 bis, te r and quater 

that regulate the increased vote; 

− to insert, into the new Art. 6 bis, the regulation of the 

basis and scope of the situations that give entitle ment to the 

acquisition of the increased vote or its maintenanc e. In this 

regard, it is seen that the increased vote is estab lished in the 

maximum amount envisaged by the law and, therefore,  in two votes 

and that the period of uninterrupted membership giv ing rise to 

entitlement (where all other requirements of the la w and By-Laws 

are met), the acquisition of the increased vote (i. e. double 

vote) is the legal minimum and, therefore, twenty-f our months. 

In accordance with the provisions of the law, the a ccrual of the 

period of ownership of the share after which entitl ement to 

double votes applies is subject to the timely regis tration by 

the Company on the specific list pursuant to Articl e 6 quater of 

the By-Laws following a request made by the party c oncerned, 

accompanied by notification of the intermediary on whose 

accounts the shares are registered, certifying owne rship of such 

by the party intending to retain them for the perio d required in 

order to be entitled to increased votes. Paragraphs  three and 

four of Art. 6 bis regulate cases where the increas ed vote is 

maintained despite transfer events. More specifical ly, it is 

established that the increased vote shall not be el iminated in 

the event of succession following death, in the eve nt of merger 

and spin-off of the shareholder owning the shares a nd in the 

event of the transfer from one portfolio to another  of the 

UCITSs managed by a single subject. The amendments proposed 

provide for two types of extension of the increased  vote: (i) 

that of merger or spin-off of the company issuing t he shares 

with respect to which increased votes are envisaged . In this 

case, where the merger or spin-off project so envis ages, the 

right to increased vote is also due for shares due in exchange 

for those for which the increased vote is assigned;  and (ii) 

that of the share capital increase, in which regard  it is 

specified that the increased vote extends to the co mpendium 

shares of a free share capital increase in accordan ce with Art. 

2442 of the Italian Civil Code or in favour of work  providers 

(Art. 2439 of the Italian Civil Code) due to the ow ner of 

increased vote shares and the shares subscribed by the owner of 

increased vote shares during the exercise of the st ock options 

due in respect of said shares. Art. 6 bis also regu lates 

situations entailing the loss of the increased vote  previously 

acquired or which prevent possession of shares to c ontinue that, 

having reached the twenty-fourth month, would give entitlement 

to the acquisition of increased votes.  

This is: (i) transfer by any title, free of charge or in 

exchange for payment (except for the transfers desc ribed above 

that do not give rise to this effect); (ii) constit ution of 

usufruct, pledge or other restrictions where voting  rights are 



not retained by the owner; and (iii) waiver (which in any case 

is irrevocable), but which may only relate to part of the shares 

for which increased vote entitlement has been accru ed or is 

being accrued; - to envisage, in the new Art. 6 ter , the 

obligation for the parties concerned (and their con sent to allow 

the intermediaries to do so even independently) to report, by 

the end of the month during which it takes place, a ll 

circumstances relevant to the increased vote. In pa rticular, 

therefore, in order to be entitled to the increased  vote, 

communication of the intermediary alone does not su ffice, rather 

the Company must also assess this on the basis of t he records on 

the special list and all other information in its p ossession. 

For the date to which reference is made for the asc ertainment of 

the entitlement to votes, in reference to Art. 10 o f the By-

Laws, the record date shall apply. As regards the e ffects of the 

vote increase, the By-Laws are aligned with the leg al default 

solution in the sense that the increased vote is ca lculated for 

all meeting resolutions and, therefore, also for th e 

determination of the quorum for constitution and re solution that 

refer to portions of capital. The increase does not , on the 

other hand, have any effect on rights other than vo ting rights 

that can be due and exercised by virtue of certain portions of 

capital (including the portions required for the su bmission of 

lists to elect the corporate bodies, exercise liabi lity claims 

in accordance with Art. 2393 bis of the Italian Civ il Code, for 

the challenge, by any title and on any grounds, of resolutions 

passed by the shareholders' meeting); 

- to establish, in the new Art. 6 quater, the regul ation of the 

special list that Art. 127 quinquies of the Consoli dated Law on 

Finance requires to be established by each issuer i ntending to 

avail itself of the increased vote and registration  of which is 

a condition for obtaining the increase of the vote.  This 

special list - which is comparable to the register of members - 

must contain the data identifying the shareholders who have 

requested registration with the related date of the  request and 

the number of shares for which registration is requ ested, 

indication of the transfer and restrictions that do  not 

eliminate continuous possession, given that those t hat vice 

versa affect the requirements of the increase shall  determine 

cancellation from the list. The special list s regu larly 

updated (within the fifth trading day of the end of  each 

calendar month during which the circumstances were reported or 

ascertained that entail an update and in any case a t the end of 

the accounting day of the seventh trading day prior  to the date 

scheduled for a meeting) by the Company a) on the b asis of 

communication from the intermediaries and b) on the  basis of 

the shareholder communications. Cancellation (which  may only 

relate to part of the shares for which the increase d vote is 

acquired or accrual dispatch) applies automatically  or at the 

request of the party concerned in the event of waiv er where the 

basis for increased votes is lost.  

The Company's Board of Directors may adopt a regula tion to 

manage the Special List in order to further detail the 



procedures for the registration, holding and update  of the 

Special List, if applicable, publishing it on the C ompany's 

website. 

I, the notary , hereby therefore read out the proposed 

resolution transcribed herein. 

The Chairman  declared discussion open. 

Mr Trevisan , having declared that he was intervening in the me eting 

on his own behalf, clarified that he wished to make  a few comments 

in the interests of the shareholders in general and  the 

institutional investors in particular. He recalled that Maire 

Tecnimont is the fourth company in Italy to introdu ce the 

institution of the increased vote into its By-Laws and expressed 

his appreciation of the choice made by the issuer -  in contrast 

with the person who preceded him - to hold the meet ing after expiry 

of the transitional period in which a facilitated r esolution quorum 

was required for this amendment to the By-Laws. The  facilitated 

transitional regime had, in fact, Mr Trevisan belie ves, constitute 

an anomalous distortion of the market structures, e nabling the 

adoption with the normal majorities of the ordinary  shareholders' 

meeting of a change of major importance, insofar as  able to alter 

the strengths and voting capacity within the member ship structure. 

On the merits of the proposal, Mr Trevisan expresse d his 

perplexity about the reasoning given in the Directo rs' Report, 

in whose opinion it should fulfil the aim of encour aging 

medium/long-term investment in the company and come  as part of 

an international trend aimed at overcoming the prin ciple of one 

share, one vote.  In this respect, he first pointed out that, 

with the exception of the French order, there are n o significant 

examples of any introduction of the institution in more advanced 

countries; he then asked if any verification had be en run with 

the main market players (other than the reference s hareholder 

and the investors close to it) and, in particular, amongst 

international investment funds to verify the effect ive approval 

of the proposal. Institutional investors - Mr Trevi san continued 

- would appear in actual fact to show some unease w ith the 

matter, or at times actual disagreement with the in stitution of 

the increased vote and confirmation is seen of this  in the 

results of the votes cast in shareholders' meetings  of other 

Italian issuers that have adopted the measure, in w hich the 

majority shareholder's vote has proved key. In the shareholders' 

meeting of Campari S.p.A., the shareholder recalled , only 10% of 

the remaining capital voted in favour; in the share holders' 

meeting of Astaldi S.p.A., only 1.10% of the remain ing capital 

voted in favour, as compared with 21.40% voting not  in favour; 

finally, in the shareholders' meeting of Amplifon S .p.A., less 

than 3% of the remaining capital were in favour, as  compared 

with 24.60% votes not in favour.  

The interesting fact - Mr Trevisan continued - is t hat those not 

in favour also include long-term international inve stors: this 

shows that the institution of the increased vote is  assessed 

negatively even by investors not looking to the sho rt-term, as 

the function and value of it is not sufficiently cl ear; indeed 



this is also confirmed by both the recent open lett er signed by 

a great many experts and investors against the exte nsion of the 

facilitated transitional regime and the poor dissem ination of 

the institution, with, despite the facilitated tran sitional 

regime, only four companies having to date proposed  its 

introduction. 

Therefore, considering that the institution does no t appear to 

be appreciated by the market or long-term investors , Mr Trevisan 

stressed that its introduction would appear to aim to favour the 

interest of the majority shareholder rather than en couraging new 

shareholders to join; the majority shareholder, in fact, as 

resulting from the simulations given in the Directo rs' Report, 

in maintaining his shareholding, would, by virtue o f the 

increased vote (and assuming no one else obtains it ), end up 

with more than 70% of votes and, therefore, control  of the 

extraordinary shareholders' meeting; on this point,  Mr Trevisan 

asked what effect the increased vote may have on th e same 

scenario if the majority shareholder should decide to halve its 

holding. 

As regards the potential effects of the introductio n of the 

increased vote on share trends, Mr Trevisan asked f irst and 

foremost if the possible impacts of the choice on t he Company's 

rating and governance had been assessed:  in a system like that 

of today, where international investors, even with some 

approximation, base their investment choices on obj ective 

parameters, there is a real risk that the presence of the clause 

in the By-Laws governing the increased vote may bec ome a 

criteria by which to exclude the companies from the  investment 

portfolios, with the effect of a downgrading in rat ing and 

governance.  

In further examining some additional technical prof iles of the 

institution, Mr Trevisan then highlighted a series of 

uncertainties. First and foremost, he noted that th ere was no 

clarification as to whether the entitlement to regi ster in the 

related Register should be acknowledged for the leg al owner or 

the beneficial owner, which may differ, for example  in all 

situations where securities are kept in custody on behalf of 

others. Secondly, he pointed out that the clause in  the By-Laws 

regulates the hypothesis of the "transfer from one portfolio to 

another of UCITSs managed by a single subject", wit hout, however, 

clarifying how this principle applies in relation t o more complex 

hypotheses, such as those - typical of internationa l practice, 

for example as regards pension funds - in which a s ingle 

beneficial owner divides its assets between several  management 

companies - even modifying this choice over time - which, in 

turn, have multiple managers available, acting indi vidually.  

He also noted that the By-Laws did not provide for the 

application of the increased vote institution to th e submission 

of lists for the appointment of corporate offices, giving rise to 

incoherency between the entitlement to submit appli cations and 

that to vote them. 

As no-one else had requested the floor, the Chairman  first 

highlighted the fact that from the date on which th e notice 



convening the meeting was published to date, the Ma ire Tecnimont 

security had increased its value by more than 30%: this is a 

clear sign of confirmation of the corporate value a nd a positive 

perception by the market of the Company's choices. He then 

paused to discuss the reasons that had led the legi slator to 

introduce the increased vote institution into the o rder, 

expressing his appreciation for a brave choice in t he sense of 

the innovation of corporate governance of listed co mpanies by 

means of an institution (present, albeit in differe nt forms, 

also in the American, Dutch and Northern Europe ord ers) that 

enables an increased fidelity of long-term investor s, 

guaranteeing the stability of the ownership structu re; this 

objective is particularly important for businesses that, like 

Maire Tecnimont, operate worldwide, carrying out bu siness of 

great economic importance and that entail lengthy d evelopment 

cycles. 

The Chairman therefore handed over to the Chief Executive 

Officer , who in turn stressed that some aspects of the bus iness 

carried out make the institution particularly funct ional to the 

needs of Maire Tecnimont: the Company in fact opera tes in a 

sector - that of construction engineering - charact erised by 

very low biorhythms and three-year order evolution scenarios, 

which, as such, rewards more stable businesses. Mor eover, 

operating on an international market that is more c ompetitive 

than ever before, the Company benefits from the ini tiatives that 

ensure the visibility, stability and recognition of  its assets. 

He concluded by reporting that even after publicati on of the 

proposed introduction of the increased vote, the re lationship 

with institutional investors had remained positive and hinged on 

maximum transparency in the mark of the financial c ommunication 

strategy launched in the last two years and in whic h respect the 

Chief Executive Officer expressed particular satisf action. 

Having resumed the floor, the Chairman  provided Mr Trevisan with 

the result of the simulation he had requested, poin ting out that 

if the majority shareholder should halve its invest ment and be 

the only one to have the right to increased votes, he would end 

up holding 43.6% of votes. 

At the request of the Chairman, I, the notary  explained some 

technical aspects of the increased vote highlighted  during the 

intervention, recalling first and foremost that the  legal 

provision establishes that the majority shall have no effect on 

any rights other than voting rights and, therefore,  not on the 

right to submit proposals or applications; I also s pecified that 

as regards UCITSs, the paradigmatic hypothesis to w hich the By-

Laws refer is that of the transfer of shares betwee n funds 

managed by a single asset management company.  

More generally, the increased vote, as such, clearl y applies in 

the favour of the owner of the voting rights; all s ituations - 

such as those mentioned by Mr Trevisan - where ther e may be any 

doubt as to what is meant by the "beneficial owners hip" of the 

share is therefore settled by looking at the owners hip of the 

voting right. In the examples given by Mr Trevisan,  the critical 

elements do not relate so much to the attribution o f the 



increased vote in itself, as they do to the recogni tion of who 

is, in accordance with the Italian order, the actua l owner of 

the voting rights. As such, these are critical issu es that 

inevitably arise each time Italian corporate law ne eds to be 

applied to situations and legal schemes of foreign origin: 

critical issues that need to be managed, as, effect ively, they 

are indeed managed on a daily basis, by the operato rs and 

institutions involved each time. 

In reply to this, Mr Trevisan  declared that he was not entirely 

satisfied with the answers received; he first chall enged that the 

stock market trends in the weeks leading up to the meeting may 

show appreciation of the institution, considering t hat it applies 

in the long-term. He then complained that he had no t received any 

answer with regards to any verifications carried ou t amongst 

institutional investors, stressing his belief that most of the 

operators in the financial community - including th ose operating 

with a long-term view - viewed the institution nega tively. 

Once again, he stressed that apart from the French order, there 

were no recent legislative interventions such as to  be able to 

identify a proper trend: the national legislator, t herefore, on 

this occasion, would not appear to have followed an  international 

trend, but, by contrast, he would appear to have im plemented a 

measure marked by a great many market players that,  in his 

opinion, constitutes a backward turn in the general  governance of 

the Italian system with respect to the foreign syst ems. 

He then stressed his belief that the institution ex panded upon 

very delicate problems relating to the distinguishi ng between the 

actual owner of the right to vote and the person en titled to have 

this right; once again, he recalled the example of foreign 

pension funds whereby, with a single beneficiary, t here are 

several subjects in charge of managing the assets. 

For all of these reasons, Mr Trevisan concluded by stressing his 

belief that the instrument proposed for introductio n is pointless 

and damaging to the interests of the Italian financ ial community, 

without prejudice to the fact that it is not a crit icism of the 

management of the Company's business. 

The Chairman  acknowledged the criticism and stressed that the 

Company, with a view to ensuring maximum transparen cy, had indeed 

chosen to assign the shareholders' meeting the task  of expressing 

an opinion on the matter, in accordance with the or dinary legal 

majorities, without applying the facilitated transi tional regime.  

He stressed his belief that what was proposed was a n innovative 

institution that would enable greater stability for  businesses 

operating on international markets and declared tha t he was 

certain that any technical improvements may, over t ime, be made 

including with the contribution of the supervisory authorities. 

With none other having requested the floor, the Cha irman : 

- declared discussion over; 

- declared that those in attendance had not changed ; 

- asked those in attendance not to leave the room u ntil voting 

had been completed and to declare any situations of  lack of 

entitlement to vote or exclusion from vote and the existence of 

any shareholder agreements; 



− he recalled that votes would be cast by the raising  of hands; 

− he therefore put the proposed resolution that had b een read 

out and is transcribed herewith (specifying the ful l text of the 

amended Articles), to the vote by the raising of ha nds (at 

16:32) 

"the Extraordinary Shareholders' meeting of Maire T ecnimont 

S.p.A.: 

− having examined the Explanatory Directors' Report o n the 

amendments to the By-Laws intending to implement th e increased 

vote institution; 

resolved 

1. to amend Art. 6 of the Company's By-Laws and int roduce 

Articles 6 bis, 6 ter and 6 quater into the By-Laws  of Maire 

Tecnimont S.p.A., as explained in the Directors' Re port on the 

amendments to the By-Laws intending to implement th e "increased 

vote" institution and transcribed herewith: 

" Article 6 – Share Capital 

The share capital amounts to Euro 19,689,550.00 (ni neteen million 

six hundred eighty-nine thousand five hundred fifty  comma zero 

zero) divided into 305,527,500 (three hundred five million five 

hundred twenty-seven thousand five hundred) ordinar y shares 

without nominal value; they may be increased. Durin g General 

Meetings, the shareholders may approve the issue of  shares with 

different rights attaching thereto, in accordance w ith the law.  

Each ordinary share carries one vote, however provi ded as 

required infra in articles 6 bis, 6 ter and 6 quate r. 

Share capital may also be increased by means of con tributions of 

receivables and other goods in kind, but within the  scope of and 

in accordance with the law. Until the Company share s are listed 

on regulated markets, the shareholders’ option righ t in relation 

to the newly issued shares and to the bonds convert ible into 

shares may be excluded by the Shareholders’ Meeting  or, in case 

of delegation of powers pursuant to art. 2443 of th e Civil Code, 

by the Board of Directors, up to 10% of the pre-exi sting 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. 

On 30 April 2014, the Extraordinary Shareholders' M eeting 

resolved the divisible increase in exchange for cas h payment, 

excluding shareholder pre-emption rights pursuant t o art. 2441, 

paragraph 5 of the Italian Civil Code, for a total maximum amount 

of Euro 80,000,000.00 (including the premium), to b e paid in one 

or more tranches by issuing up to 36,533,017 ordina ry shares of 

the Company, having the same characteristics of the  ordinary 

shares in issue, reserved exclusively and irrevocab ly for the 

“equity linked” bond, for a total amount of Euro 80 ,000,000, 

maturing on 20 February 2019, issued by virtue of t he resolution 

of the Board of Directors on 11 February 2014, prov ided that the 

deadline for the subscription of newly-issued share s is set for 

20 February 2019 and that, in the event that at tha t date the 

capital increase has not been fully subscribed, the  same will be 



however considered increased by an amount equal to the 

subscriptions received. 

Article 6 bis - Voting right increase 

1. If the conditions and requirements of the curren t laws and 

regulations and by-laws herewith are met, the holde r of ordinary 

shares shall have two votes for each share, in rela tion to shares 

held continuously for at least twenty-four months, and as of the 

date specified in the next paragraph. 

2. The vote increase shall apply after registration  in the list 

referred to in article 6 quater  of the by-laws “Special List”): 

a) following the holder's request accompanied by co mmunication 

certifying the ownership of shares - which may also  concern only 

part of the shares owned by the holder - issued by the 

intermediary with whom the shares are deposited und er the current 

law; the above request, in the case of persons othe r than natural 

persons, shall specify whether the person is subjec ted to direct 

or indirect control of third parties and the identi fication data 

of any parent company; 

b) after twenty-four months of uninterrupted owners hip from 

registration in the Special List also attested by a  certificate 

and/or communication of the intermediary and thus w ith the 

continued registration for said period; 

c) with effect from the fifth trading day of the ca lendar month 

following the period in letter b). 

3. The vote increase already accrued or, if not acc rued, the 

period of ownership required for accrual of the vot e increase, 

shall be maintained: 

a) in the case of succession because of death in fa vour of the 

heir and/or legatee; 

b) in the case of merger or demerger of the holder of the shares 

in favour of the company resulting from the merger or the 

beneficiary of the demerger, without prejudice to a s provided 

below in paragraph seven; 

c) in the case of transfer from one portfolio to an other of the 

UCI managed by the same entity. 

4. The vote increase shall also apply to the shares  (the “New 

Shares”): 

(i) of a compendium of free capital increase under articles 2442 

and 2439 Civil Code payable to the holder in relati on to the 

shares for which the vote increase has already accr ued (the 

“Original Shares”); 

(ii) payable in exchange for the Original Shares in  the event of 

a merger or demerger, as long as the merger or deme rger provides 

for it; 

(iii) subscribed by the holder of the Original Shar es in the 

exercise of the option right applicable in respect of said 

shares. 

5. In the cases referred to in the preceding paragr aph, the New 

Shares shall acquire the vote increase from the tim e of 

registration in the Special List, with no need for the additional 

term of the continuous period of ownership stated i n the first 

paragraph. 

6. In the cases covered by paragraph 4 above, if th e vote 



increase for the Original Shares has not yet accrue d, but is in 

the process of accruing, the vote increase shall ap ply to the New 

Shares concerning the registration in the Special L ist from 

completion of the period of ownership calculated fr om 

registration of the Original Shares in the Special List. 

7. The vote increase shall cease to apply for share s (i) to be 

transferred for payment or free of charge, or pledg ed, subject to 

usufruct and other constraints that attribute the v oting right to 

a third party, (ii) owned by companies or entities (the 

“Participants”) that own shareholdings exceeding th e threshold in 

article 120, paragraph 2 Legislative Decree 58/1998  in case of 

transfer of any kind, free or upon payment, of the direct or 

indirect control (which concerns the case in articl e 2359, 

paragraph 1, Civil Code), in the Participants thems elves, it 

being understood that, for the purpose of the above , they do not 

constitute a transfer relevant to the cases in para graph three 

above. 

8. The vote increase shall cease to apply in case o f renunciation 

of the holder, in whole or in part, of the vote inc rease. In any 

case, the renunciation is irrevocable and the vote increase can 

be re-acquired with a new registration in the Speci al List and 

following the full period of continuous ownership s tated in the 

first paragraph. 

9. Shareholders registered in the Special List agre e that the 

intermediary shall report and shall be required to disclose by 

the end of the month in which it occurs and no late r than the 

date specified in article 6 quater  paragraph 3 (record date ) all 

circumstances and events that, under the current pr ovisions and 

the by-laws, invalidate the conditions for the vote  increase or 

affect the ownership of the same. 

Article 6 ter - Effects of the voting right increase 

1. The party entitled to the vote increase shall be  legitimized 

to make use of it by providing appropriate communic ation in the 

manner required by applicable law and the by-laws h erewith and 

subject to ascertainment by the Company of the abse nce of 

impediments. 

2. The legitimacy and ascertainment by the Company shall be as of 

the date in article 10 of the by-laws. 

3. The vote increase referred to in article 6 bis  is computed for 

each shareholders' meeting resolution and therefore  also for the 

determination of shareholders' meeting and resoluti on quorums 

that refer to capital rates. 

4. The increase shall have no effect on the rights,  other than 

voting, due and exercisable under the possession of  specific 

capital rates and also, among other things, for the  determination 

of the rates of capital required for the submission  of lists for 

the election of corporate bodies, for the exercise of liability 

under article 2393- bis  Civil Code, for the calculation of rates 

required for the appeal, for any reason and for any  cause, of 

shareholders' meeting resolutions. 

Art. 6 quater  - Special List 

1. The Company shall establish and maintain, in the  manner 

provided for keeping the shareholders' register, th e Special List 



in which the shareholders that have requested the v ote increase 

are registered, upon their request. 

2. The Special List contains the information specif ied in the 

applicable regulations and the by-laws herewith. 

3. The Special List is updated by the fifth trading  day after the 

end of each calendar month and in any event within the so-called 

record date  prescribed by the regulations in force (currently at 

the end of the accounting day of the seventh tradin g day prior to 

the date set for the meeting). 

4. The Company shall proceed with cancellation from  the list for 

renunciation and upon request of the party concerne d and also the 

office if informed of the occurrence of events that  result in the 

loss of the vote increase or however the absence of  the 

conditions for its acquisition. 

5. The provisions relating to the shareholders' reg ister and any 

other relevant provisions shall apply to the list r eferred to in 

this article, as compatible, also with regard to th e publicity of 

the information and the inspection right of shareho lders.” 

(and which will be reported in the minutes); 

2.  to appoint the Company's Board of Directors to pote ntially 

adopt a regulation to manage the Special List with a view to 

further detailing methods of registration, holding and update of 

the Special List, if applicable, publishing it on t he Company's 

website. 

3. to authorise the Chairman of the Board of Direct ors and the 

Chief Executive Officer, separately and including b y means of 

special proxies, with the fullest powers, to act in  all ways 

necessary to fulfil the resolutions to amend the By -Laws adopted 

today and to fulfil all other legal formalities wit h the faculty 

to make formal, non-substantive additions, changes and 

eliminations thereto, as may be necessary or in any  case 

required including when recording with the competen t Companies 

House". 

The shareholders' meeting approved by majority vote . 

In favour: 203,832,724 shares. 

Not in favour: 28,789,788 shares. 

Abstained: 1 share. 

All as detailed in the attachments. 

The Chairman  proclaimed the results and there being no other 

business thanked those in attendance and declared t he meeting 

adjourned at 16:40 (twenty minutes to five in the a fternoon). 

*** 

In addition to the documents mentioned, the followi ng are 

attached to these minutes: 

− list of those in attendance, attached here to under  letter " B" 

and detailing votes; 

− the new text of the By-Laws considering the above r esolutions, 

attached hereto as letter " C". 

I, the notary, have undersigned these minutes at 09 :30. 

Consisting of thirteen sheets typed by a person of my trust and 

completed by my own hand, covering fifty full sides  and thus far 

of the fifty-first. 

Signed Carlo Marchetti notary 
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Item 1 on the agenda – Proposal to amend the articles 9, 16, 17, 20, 21 and 23 of the By-
laws; replacement in the By-laws of the references to the Issuer which will be referred to as 
the "Company"; related and consequent resolutions. 

 

Dear Shareholders,  

The Board of Directors has decided to convene the Meeting, in extraordinary session, to resolve 
on the proposal to amend the articles 9, 16, 17, 20, 21 and 23 of the By-laws of Maire 
Tecnimont S.p.A..  

Below are the reasons for the individual changes, stating that they do not give rise to the right of 
withdrawal for the Shareholders. 

It is proposed to amend article 9 of the By-laws in order to clarify that, notwithstanding article 
2369 first paragraph of the Civil Code, the Shareholders' Meeting may meet in multiple calls 
rather than in a single call. The proposal aims to clarify the procedures to call the meeting 
(according to as already implicitly provided in the By-laws) opting for the scheme that 
guarantees more flexibility.  

It is proposed to amend article 16 of the By-laws in order to facilitate the convening of the 
Board of Directors in cases of emergency. It is proposed to reduce the convening period to at 
least 24 hours before and to be able to use, also for urgent convening, as with the ordinary 
convening, e-mail and not only telegram and fax. The changes ensure more timeliness 
nonetheless guaranteeing adequate information to Directors and Auditors. 

It is proposed to amend article 17 of the By-laws eliminating the provision regarding the 
Advisory Committees in the Council since the same is a repetition of as already foreseen in 
article 15 of said By-laws. 

It is proposed to amend article 20 and article 21 of the By-laws, in order to better clarify some 
aspects of the mechanism for the appointment and replacement of Statutory Auditors, in order 
to comply with the best practices that emerged in the application of the rules concerning the 
balance between genders. It is also proposed to appoint 3 (three) alternate auditors, instead of 2 
(two) alternate auditors, without prejudice to the 3 regular auditors. Consequently, the method 
of electing by list voting shall provide for the appointment of the 3 (three) alternate auditors, 
that 2 (two) alternate auditors are drawn from the Majority List and 1 (one) alternate auditor 
from the Minority List. It is also specified that if the alternate auditor cannot complete the 
Board of Auditors, the shareholders' Meeting shall be convened to integrate the Board of 
Auditors and, in particular: if it is necessary to replace the (i) Regular Auditor and/or the 
Chairman or (ii) the Alternate Auditor taken from the Minority List, the unelected candidates 
listed in the same Minority List shall be proposed for the position, regardless of the section in 
which their names were listed and the individual that obtains the highest number of votes in 
favour shall be elected. The latter prediction is inserted for even greater flexibility in 
replacements and thus be able to choose the candidate, as part of the list, even belonging to 
different Sections. 

It is also proposed to include in the By-laws a Transitional rule for which the new composition 
of the Board of Statutory Auditors shall take effect from the expiry of the mandate of the Board 
of Auditors (i.e. with the approval of the financial statements as at 31 December 2015). 

 

It is proposed to amend article 23 of the By-laws in order to predict, as to the Officer in charge, 
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that the remuneration of the same is established by the Board of Directors, after consultation 
with the Remuneration Committee. 

Finally it is proposed, only for more formal elegance and clarity, to replace in the By-laws of 
the references to Maire Tecnimont which will be referred to as the "Company" (and not as the 
"company"); 

In light of the above, we propose to amend articles 9, 16, 17, 20, 21 and 23 of the By-laws of 
Maire Tecnimont S.p.A., as shown below.  

 

CURRENT TEXT  PROPOSED TEXT 

Article 9 – Convocation of the 
Shareholders’ 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. 

Unchanged 

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. 

Unchanged 

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. 

Unchanged 

 The notice of meeting may indicate the 
day for the second and third call, 
pursuant to and for the effects of article 
2369, first paragraph of the Civil Code. 

Article 16 – Convocation and meetings of 
the Board of Directors 

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 

Unchanged 
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Italy or abroad. 

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

Unchanged 

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 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 or email to 
be sent at least one day earlier 24 hours 
before. 

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

Unchanged 

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. 

Unchanged 

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. 

Unchanged 

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. 

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

Unchanged 

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. 

Unchanged 

The resolutions adopted by the Board of 
directors shall be reported in minutes 
signed by the Chairman and the Secretary. 

Unchanged 

Article 17 – Chairman, Deputy Chairman 
and delegation of powers 

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. 

Unchanged 

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. 

Unchanged 

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. 

Unchanged 

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. 

Unchanged 



 

 

 

6

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. 

Unchanged 

Members by rights of the executive 
committee include the Chairman, the 
Deputy Chairman, if any, and the managing 
directors, if any. 

Unchanged 

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. 

Unchanged 

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

Unchanged 

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

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

Article 20 – Board of Statutory Auditors Article 20 – Board of Statutory Auditors 

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 Shareholders’ Meeting shall appoint a 
Board of Statutory Auditors consisting of 
three statutory auditors and two three 
alternate auditors, establishing, upon 
appointment, their remuneration. 

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

Unchanged 

Article 21 – Procedure to appoint the 
Board of Statutory Auditors 

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. 

Unchanged 
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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. 

Unchanged 

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. 

Unchanged 

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. 

Unchanged 

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 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. 

Unchanged 



 

 

 

8

A candidate may be present in only one list, 
on penalty of ineligibility. 

Unchanged 

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. 

Unchanged 

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

Unchanged 

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 

Unchanged 
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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. 

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. 

Unchanged 

Any changes that should occur until the day 
of the Shareholders’ Meeting shall be 
promptly notified to the Company. 

Unchanged 

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. 

Unchanged 

The first substitute candidate of the 
Majority List and the first substitute 
candidate of the Minority List shall be 
elected as alternate auditors. 

The first two substitute candidates 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. 

Unchanged 
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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. 

Unchanged 

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 early withdrawal death, 
resignation or disqualification 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, that shall ensure compliance 
with the applicable provisions 
concerning the balance between 
genders. 

In the event of replacement of the Chief 
Statutory Auditor, the chair shall be taken, 
until the next Shareholders' Meeting, by the 
substitute member taken from the minority 
list. 

Unchanged 

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. 

Unchanged 

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 

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 
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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. 

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 
regardless of the section in which their 
names were listed - 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. 

It is hereby agreed that, upon in any above 
hypothesis of 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. 

Unchanged 

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 proposed as 

Unchanged 
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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. 

Unchanged 

Article 23 - Manager responsible for 
corporate reporting 

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. 

Unchanged 

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.  

Unchanged 

Loss of requirements involves forfeiture of 
office, which must be notified to the Board 
of Directors within thirty days from 
knowledge of the defect. 

Unchanged 

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 

Unchanged 
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corresponding regulatory implementation 
provisions. 

The remuneration of the manager 
responsible for corporate reporting is 
established by the Board of Directors. 

The remuneration of the manager 
responsible for corporate reporting is 
established by the Board of Directors, after 
consulting the Remuneration 
Committee. 

 

Transitional rule  

The new composition of the Board of Auditors pursuant to article 20, first paragraph of the By-
laws shall have effect from the expiry of the mandate of the Board of Auditors in office at the 
date of the meeting called for 18 February 2015, on first call, and on 19 February 2015, on 
second call.  

*°*°*° 

Proposed resolution: 
Dear Shareholders, 
We kindly suggest that you adopt the following resolutions: 
The Ordinary Shareholders’ Meeting of Maire Tecnimont S.p.A.:  
– after examining the Directors' Report; 

resolved: 

1. amend articles 9, 16, 17, 20, 21 and 23 of the By-laws as follows: 

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. 
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. 
The notice of meeting may indicate the day for the second and third call, pursuant to 
and for the effects of article 2369, first paragraph of the Civil Code.”; 

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. 
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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, facsimile or email to be sent at least 24 hours before. 
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 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. 
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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 applicable to the Board of Directors.”; 

Article 20 – Board of Statutory Auditors 

“The Shareholders’ Meeting shall appoint a Board of Statutory Auditors consisting of 
three statutory auditors and three 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 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 
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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. 
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 two substitute candidates 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 death, resignation or disqualification of an auditor from office, the 
same shall be replaced by the first substitute belonging to the same list of the 
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replaced auditor until the next Shareholders’ Meeting, that shall ensure compliance 
with the applicable provisions concerning the balance between genders. 
In the event of replacement of the Chief Statutory Auditor, the chair shall be taken, 
until the next 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 
above – which are not elected and listed in the same Minority List, regardless of the 
section in which their names were listed – 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, in any above hypothesis of 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 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 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 
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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, after consulting the Remuneration Committee.”; 

2. to approve the replacement in the By-laws of the references to Maire Tecnimont which 
will be referred to as the "Company" (and not as the "company"); 

3. approve the following Transitional Rule: "The new composition of the Board of 
Auditors pursuant to article 20, first paragraph of the By-laws shall have effect from 
the expiry of the mandate of the Board of Auditors in office at the date of the meeting 
called for 18 February 2015, on first call, and on 19 February 2015, on second call"; 

4. to confer mandate to the Chairman of the Board of Directors and Chief Executive 
Officer, so the same, separately and also through attorneys, with the broadest powers, 
see to all that is necessary for the execution of the resolutions of statutory amendment 
adopted today and for the fulfilment of all legal formalities, with the right to make 
additions, changes and deletions, of a formal and not substantive nature, that may 
become necessary or however required also upon registration in the competent 
Register of Companies. 

 

 

Rome, 13 January 2015 

For the Board of Directors 
The Chairman  

(Fabrizio Di Amato) 
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REPORT OF THE BOARD OF DIRECTORS OF MAIRE TECNIMONT S.P.A. ON THE PROPOSALS RELATING TO 

ITEM 2 ON THE AGENDA OF THE EXTRAORDINARY SHAREHOLDERS '  MEETING OF MAIRE TECNIMONT 

S.P.A. CONVENED FOR 18 FEBRUARY 2015, ON FIRST CALL , AND 19 FEBRUARY 2015, ON SECOND CALL. 
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Item 2 of the agenda – Proposal to amend the article 6 of the by-laws and introduction of articles 6 bis, 6 
ter and 6 quater in accordance with article 127 quinquies of Legislative Decree 58/1998 and article 20, 
paragraph 1 bis, of Decree Law 91/2014 converted by Law 116/2014 (vote increase); related and 
consequent resolutions. 

 

Dear Shareholders,  

during the meeting on 13 January 2015, the Board of Directors has decided to revoke the call of the Ordinary 
and Extraordinary Shareholders' Meeting planned, on first and second call, on 20 and 21 January 2015 (as 
per the call notice published on 19 December 2014) and, simultaneously, to convene a new Ordinary and 
Extraordinary Shareholders' Meeting on 18 and 19 February 2015, respectively on first and second call, with 
the addition to the same agenda already planned for the meeting revoked of a new item for the extraordinary 
session, related to the insertion in the by-laws of the discipline on the increased vote. 

This decision is justified in view of the fact that Consob, with the press release dated 23 December 2014, 
announced to the public the regulatory amendments relating to increased voting shares (adopted with 
resolution no. 19084 of 19 December 2014) to implement the new regulations contained in the 
“competitiveness” decree (n. 91 of 24 June 2014), converted into Law n. 116 of 11 August 2014, which 
amended Legislative Decree 58/1998 (TUF - Consolidated Finance Act) by inserting the new art. 127-
quinquies.   

In view of this, the Board of Directors has decided to postpone the date for convening the Ordinary and 
Extraordinary Shareholders' Meeting, in order to concentrate in a single meeting the resolutions already 
included on the agenda of the shareholders' meeting previously convened and the resolutions related to the 
amendments to the by-laws required for inclusion of the increased vote, reducing costs and encouraging the 
participation of Shareholders.  

Therefore, the Board of Directors intends to submit for approval of the Extraordinary Shareholders' Meeting, 
the amendments to the by-laws outlined herewith, which are intended to implement the institution of the 
“vote increase” for the benefit of “loyal” shareholders of listed companies, institution introduced by article 
20, paragraph 1 bis of Decree Law 91/2014 converted by Law 116/2014. As required by said provision of 
law, “the resolution to amend the by-laws which involves the vote increase does not grant the right of 
withdrawal pursuant to article 2437 of the Civil Code”. 

1. In particular, the sources of the discipline of the increased vote are represented by the new article 127 
quinquies TUF (Consolidated Finance Act) introduced precisely by article 20 Decree Law 91/2014, which 
contains additional consequential amendments to various articles of the TUF (Consolidated Finance Act), in 
particular related to the coordination between the new institution and the discipline of public offerings. 

Consob has in turn, in compliance with the provisions of the second paragraph of the new article 127 

quinquies TUF (Consolidated Finance Act), introduced amendments and additions to the Issuer Regulation in 
order to implement various provisions relating to the vote increase. 

The aim of the legislature, that your Company considers to be the primary aim for social interest, is to 
encourage investment in the medium - long term and thus the stability of the shareholding structure. This aim 
is, after all, the mission that the Code of Conduct, to which your Company adheres, attributes to the Board of 
Directors and is fully functional to a company that performs medium - long term business cycles. 
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The achievement of the incentive objective to investment in the medium - long term occurs recognizing, in 
the footsteps of the provisions in many foreign legal systems (starting with the French and Dutch) a vote 
increase to “loyal” shareholders, that is, that have provided and will provide proof of loyalty to the Company 
through the maintenance of their shareholding for a period of time. 

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

2. The first amendment to the by-laws is formal and joint. In fact, in the second paragraph of article 6, if 
concerning ordinary shares that give right to one vote each, it aims to exclude the provisions of articles bis, 
ter and quater governing precisely the increased vote. 

3. In the new article 6 bis it is proposed to include the regulation of the conditions and the scope of the cases 
that legitimize the acquisition of the increased vote or its maintenance. 

It begins by stating that the vote increase is fixed at the maximum extent permitted by law, namely two 
votes. It also states that the period of uninterrupted ownership that legitimizes (considering any other 
requirement of law and by-laws) the acquisition of the increased vote (i.e. the double vote) is the minimum 
of the law and that is, twenty-four months. 

It is proposed, in accordance with the provisions of the law, that the accrual of the ownership period of the 
share after which the double vote is acquired, shall be subject to prompt registration by the Company in the 
special list referred to in article 6  quater of the by-laws following a request by the party concerned 
accompanied by communication of the intermediary, to the accounts of which the shares are registered 
attesting to the ownership of the same in the hands of the party that intends to apply the period required for 
the acquisition of the increased vote.  

The request shall state whether the requesting party that is not a natural person is subject to control; and this 
according to the impeding relevance with respect to the vote increase that may have, as will be mentioned, 
the transfer of control of the party that is accruing or has accrued the vote increase. 

The vote increase is acquired on the fifth trading day of the month following the month concerning the 
continuous ownership period of twenty-four months. This allows unifying the effective date of the increase 
with the update of the special list (refer to article 6 quater) and with the date by which the company is 
required to disclose to the public and Consob the changes in the composition of the share capital (which, 
with the vote increase, shall also refer to the number of votes available). 

The third and fourth paragraphs of article 6 bis discipline the cases in which the vote increase is maintained 
despite the occurrence of the event of transfers. Thus the by-laws conform to the law providing that the 
increased vote shall not be invalid in the case of succession due to death. Similarly, the vote increase shall be 
maintained in cases of merger and demerger of the shareholder owner of the shares. 

In these cases, the ownership of the holder of the increased vote shall change. However, the new owner shall 
be entitled to the vote increase already acquired or from the elapsed accruing period, even if not completed, 
for any successors. 

In order to promote “loyalty” among institutional investors as well, on the assumption that the management 
company legally holds the ownership of the various Undertakings of Collective Investment (UCI) managed 
and in light of the powers attributed by articles 35 decies and 36 TUF (Consolidated Finance Act), it is 
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expected that the increase may not be invalid in the event of transfer from one portfolio to another of the UCI 
managed by the same entity. 

The by-laws also include, specifying the limits, two cases of extension of the increased vote. 

The first is that of the merger or demerger of the company issuing the shares with respect to which the vote 
increase is expected. In this case, if the merger or demerger provides it, the increased voting right shall also 
apply to the shares due in exchange for those which are attributed the increased vote. 

The second relates to the capital increase. In this regard, it is noted that the vote increase shall extend to the 
conversion shares of a free capital increase pursuant to article 2442 Civil Code or in favour of workers 
(article 2439 Civil Code) for the holder of increased voting shares, as well as the shares subscribed by the 
holder of the shares with increased vote in the exercise of the option right in respect of said shares. 

Having defined the shares due in exchange for the possibility of a merger or demerger and the conversion 
shares of a free increase and upon payment of the above capital the “New Shares” and “Original Shares” 
those exchanged or held before the capital increase, it is stated that: 

i) if the Original Shares have already accrued the vote increase, the New Shares shall also certainly benefit 
from the increase from registration in the special list, without the expiration of the ownership period of 
twenty-four months; 

ii) if vice versa the vote increase for the Original Shares has not yet accrued, but is in the process of accruing, 
the vote increase shall apply to the New Shares concerning the registration in the special list from completion 
of the period of ownership of the Original Shares. 

Article 6 bis also regulates the cases involving the invalidation of the vote increase already acquired or which 
prevent the continuation of the possession that, having reached the twenty-fourth month, legitimate the 
acquisition of the increased vote. 

This involves the transfer of any kind, whether free or upon payment (of course without prejudice to the 
event of transfers mentioned above that do not determine this effect). It also involves the usufruct, pledge or 
other constraints if the voting right is not maintained for the holder. In fact, if it is true that the loyalty reward 
lies in the duplicate vote, it is logical that it shall be invalidated, preventing the increase when even the vote 
alone is transferred to third parties. 

In accordance with the provisions of the law, the increase shall be invalidated (and thus the completed 
holding period is annulled) in case of transfer of any kind, whether free or upon payment, of the direct or 
indirect controlling stake in a shareholder- that is a holder of increased voting shares (or for which the period 
that legitimizes the increased vote is accruing) – above the threshold provided for in article 120 TUF 
(Consolidated Finance Act) (2% of the capital now intended also in terms of voting rights). In keeping with 
the provisions for direct transfer, it is stated that the transfer of control by succession, merger or demerger 
shall not be observed. 

The vote increase shall also be invalidated for renunciation that in any case is irrevocable, but that can also 
cover only part of the shares for which the increase has accrued or is accruing. From the irrevocability of the 
renunciation, it follows that in this case the increase for the same shares can be re-acquired with a new 
registration in the list and with the full completion of a new period of continuous ownership. 
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As also stated in the document with which Consob has given an account of the results of the consultation 
carried out for the enactment of the implementing regulations, the regulatory discipline of centralized 
management services will be updated in order to allow specifying the tasks of intermediaries regarding 
reports relevant with regard to increased vote. However, not all and not always relevant information for the 
assessment of accrual, permanence, invalidation of the prerequisites of the increased vote can be received by 
intermediaries. Hence the requirement for parties concerned (and their consent for which the intermediaries 
proceed even autonomously) to communicate, by the end of the month in which they occurred, all 
circumstances relevant for said purpose.  

4. From the above, it follows (article 6 ter) that for legitimization of the increased, not only the intermediary 
communication shall be required but also the assessment by the Company on the basis of the results of the 
special list of and any information held. 

For the date to which to refer for the assessment of the vote legitimization, reference has been made to article 
10 of the by-laws. Thus, it is deemed that the record date shall also apply with respect to the increased vote. 

As to the effect of the vote increase, the by-laws align to the default solution of the law in the sense that the 
vote increase is computed for all shareholders' meeting resolutions and therefore also for the determination of 
establishing and deliberative quorums that refer to capital rates. Instead, the increase has no effect on rights 
other than voting, due and exercisable under certain capital rates and also, among other things, for the 
determination of capital rates required for the submission of lists for the election of corporate bodies, for the 
exercise of liability under article 2393 bis Civil Code, for the calculation of rates required for the appeal, for 
any reason and for any cause, of shareholders' meeting resolutions. 

5. Article 6 quater disciplines the special list that article 127 quinquies TUF (Consolidated Finance Act) 
requires be established by each issuer that intends to avail itself of the increased vote and registration in 
which is a condition to obtain the vote increase itself. 

According to the preferable orientation, the special list is similar to the shareholders' register. Hence the 
prediction of the application to the list, in addition to specific provisions dictated for it, of the provisions 
relating to disclosure and the inspection right in force for the shareholders' register.  

As for the content of the special list, the statutory provision refers to the applicable provisions. In this regard, 
it recalled that the new article 143 ter of the Issuers Regulation regulates the minimum content. It shall 
contain the identification data of the shareholders that have requested registration with the related date of the 
request and the number of shares for which registration is requested, the indication of transfers and 
constraints that do not invalidate the continuous ownership, since those that conversely affect requirements 
of the increase shall result in cancellation from the list. According to the aforementioned provision, 
identification data shall be highlighted for shareholders that have acquired the vote increase with the related 
date of the request and the number of shares for which the increase was acquired. Transfers and constraints 
shall be highlighted with the clarification of those that affect the permanence of the increase resulting in the 
cancellation. 

The special list is regularly updated by the Company always in the manner required by the new article 143 

ter of the Issuers Regulation a) on the basis of communications received by intermediaries and b) on the 
basis of shareholders' communication: in fact, shareholders are required to communicate any relevant facts 
for the purposes of the persistence of the conditions for the accrual or exercise of the increased vote. 
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The cancellation (which may relate to only part of the shares for which the increased vote is acquired or 
accruing) shall be applied by the office or at the request of the party concerned in case of renunciation if the 
conditions for the vote increase are invalidated. 

For simplification purposes, the updating of the special list is carried out by the Company within the fifth 
trading day after the end of each calendar month during which the circumstances that result in an update 
have been communicated or ascertained. The term is thus the same as that for the use of the increased vote 
once the accrual period is completed and that provided by law for the public disclosure by issuers of the 
amount of the shares making up the share capital (now intended also as the sum of the votes due to the 
shares).In any case, the update shall be at the end of the accounting day of the seventh trading day prior to 
the date set for a meeting.  The Board of Directors of the Company may adopt a regulation to manage the 
Special List in order to further detail the procedures for registration, maintenance and updating of the Special 
List, providing the related publication on the Company’s website. 

In light of the above, we propose to amend article 6 of the by-laws and introduce articles 6 bis, 6 ter and 6 
quater in the by-laws of Maire Tecnimont S.p.A. as outlined below.  

CURRENT TEXT  PROPOSED TEXT 

Article 6 – Share Capital Article 6 – Share Capital 

The share capital amounts to Euro 19,689,550.00 
(nineteen million six hundred eighty-nine thousand 
five hundred fifty comma zero zero) divided into 
305,527,500 (three hundred five million five hundred 
twenty-seven thousand five hundred) 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. 

Unchanged 

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

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 
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On 30 April 2014, the Extraordinary Shareholders' 
Meeting resolved the divisible increase in exchange 
for cash payment, excluding shareholder pre-emption 
rights pursuant to art. 2441, paragraph 5 of the Italian 
Civil Code, for a total maximum amount of Euro 
80,000,000.00 (including the premium), to be paid in 
one or more tranches by issuing up to 36,533,017 
ordinary shares of the Company, having the same 
characteristics of the ordinary shares in issue, 
reserved exclusively and irrevocably for the “equity 
linked” bond, for a total amount of Euro 80,000,000, 
maturing on 20 February 2019, issued by virtue of 
the resolution of the Board of Directors on 11 
February 2014, provided that the deadline for the 
subscription of newly-issued shares is set for 20 
February 2019 and that, in the event that at that date 
the capital increase has not been fully subscribed, the 
same will be however considered increased by an 
amount equal to the subscriptions received. 

Unchanged 

 Article 6 bis - Voting right increase 

 1. If the conditions and requirements of the current 
laws and regulations and by-laws herewith are met, 
the holder of ordinary shares shall have two votes for 
each share, in relation to shares held continuously for 
at least twenty-four months, and as of the date 
specified in the next paragraph. 

2. The vote increase shall apply after registration in 
the list referred to in article 6 quater of the by-laws 
“Special List”): 

a) following the holder's request accompanied 
by communication certifying the ownership of shares 
- which may also concern only part of the shares 
owned by the holder - issued by the intermediary 
with whom the shares are deposited under the current 
law; the above request, in the case of persons other 
than natural persons, shall specify whether the 
person is subjected to direct or indirect control of 
third parties and the identification data of any parent 
company; 

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

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

3. The vote increase already accrued or, if not 
accrued, the period of ownership required for accrual 
of the vote increase, shall be maintained: 

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

b) in the case of merger or demerger of the holder of 
the shares in favour of the company resulting from 
the merger or the beneficiary of the demerger, 
without prejudice to as provided below in paragraph 
seven; 

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

4. The vote increase shall also apply to the shares 
(the “New Shares”): 

(i) of a compendium of free capital increase under 
articles 2442 and 2439 Civil Code payable to the 
holder in relation to the shares for which the vote 
increase has already accrued (the “Original 
Shares”); 

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

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

5. In the cases referred to in the preceding paragraph, 
the New Shares shall acquire the vote increase from 
the time of registration in the Special List, with no 
need for the additional term of the continuous period 
of ownership stated in the first paragraph. 

6. In the cases covered by paragraph 4 above, if the 
vote increase for the Original Shares has not yet 
accrued, but is in the process of accruing, the vote 
increase shall apply to the New Shares concerning 
the registration in the Special List from completion 
of the period of ownership calculated from 
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registration of the Original Shares in the Special List. 

7. The vote increase shall cease to apply for shares 
(i) to be transferred for payment or free of charge, or 
pledged, subject to usufruct and other constraints that 
attribute the voting right to a third party, (ii) owned 
by companies or entities (the “Participants”) that 
own shareholdings exceeding the threshold in article 
120, paragraph 2 Legislative Decree 58/1998 in case 
of transfer of any kind, free or upon payment, of the 
direct or indirect control (which concerns the case in 
article 2359, paragraph 1, Civil Code), in the 
Participants themselves, it being understood that, for 
the purpose of the above, they do not constitute a 
transfer relevant to the cases in paragraph three 
above.  

8. The vote increase shall cease to apply in case of 
renunciation of the holder, in whole or in part, of the 
vote increase. In any case, the renunciation is 
irrevocable and the vote increase can be re-acquired 
with a new registration in the Special List and 
following the full period of continuous ownership 
stated in the first paragraph. 

9. Shareholders registered in the Special List agree 
that the intermediary shall report and shall be 
required to disclose by the end of the month in which 
it occurs and no later than the date specified in article 
6 quater paragraph 3 (record date) all circumstances 
and events that, under the current provisions and the 
by-laws, invalidate the conditions for the vote 
increase or affect the ownership of the same. 

 Article 6 ter - Effects of the voting right increase 

 1. The party entitled to the vote increase shall be 
legitimized to make use of it by providing 
appropriate communication in the manner required 
by applicable law and the by-laws herewith and 
subject to ascertainment by the Company of the 
absence of impediments. 

2. The legitimacy and ascertainment by the Company 
shall be as of the date in article 10 of the by-laws. 

3. The vote increase referred to in article 6 bis is 
computed for each shareholders' meeting resolution 
and therefore also for the determination of 
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shareholders' meeting and resolution quorums that 
refer to capital rates. 

4. The increase shall have no effect on the rights, 
other than voting, due and exercisable under the 
possession of specific capital rates and also, among 
other things, for the determination of the rates of 
capital required for the submission of lists for the 
election of corporate bodies, for the exercise of 
liability under article 2393-bis Civil Code, for the 
calculation of rates required for the appeal, for any 
reason and for any cause, of shareholders' meeting 
resolutions. 

 Art. 6 quater - Special List 

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

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

3. The Special List is updated by the fifth trading day 
after the end of each calendar month and in any 
event within the so-called record date prescribed by 
the regulations in force (currently at the end of the 
accounting day of the seventh trading day prior to the 
date set for the meeting). 

4. The Company shall proceed with cancellation 
from the list for renunciation and upon request of the 
party concerned and also the office if informed of the 
occurrence of events that result in the loss of the vote 
increase or however the absence of the conditions for 
its acquisition. 

5. The provisions relating to the shareholders' 
register and any other relevant provisions shall apply 
to the list referred to in this article, as compatible, 
also with regard to the publicity of the information 
and the inspection right of shareholders. 

 

*°*°*° 
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Proposed resolution: 

Dear Shareholders, 

You are therefore asked to kindly pass the following resolution: 

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

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

resolved: 

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

Article 6 – Share Capital 

The share capital amounts to Euro 19,689,550.00 (nineteen million six hundred eighty-nine thousand five 
hundred fifty comma zero zero) divided into 305,527,500 (three hundred five million five hundred twenty-
seven thousand five hundred) 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, however provided as required infra in articles 6 bis, 6 ter and 6 quater. 

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. 

On 30 April 2014, the Extraordinary Shareholders' Meeting resolved the divisible increase in exchange for 
cash payment, excluding shareholder pre-emption rights pursuant to art. 2441, paragraph 5 of the Italian 
Civil Code, for a total maximum amount of Euro 80,000,000.00 (including the premium), to be paid in one 
or more tranches by issuing up to 36,533,017 ordinary shares of the Company, having the same 
characteristics of the ordinary shares in issue, reserved exclusively and irrevocably for the “equity linked” 
bond, for a total amount of Euro 80,000,000, maturing on 20 February 2019, issued by virtue of the 
resolution of the Board of Directors on 11 February 2014, provided that the deadline for the subscription of 
newly-issued shares is set for 20 February 2019 and that, in the event that at that date the capital increase has 
not been fully subscribed, the same will be however considered increased by an amount equal to the 
subscriptions received. 
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Article 6 bis - Voting right increase 

1. If the conditions and requirements of the current laws and regulations and by-laws herewith are met, the 
holder of ordinary shares shall have two votes for each share, in relation to shares held continuously for at 
least twenty-four months, and as of the date specified in the next paragraph. 

2. The vote increase shall apply after registration in the list referred to in article 6 quater of the by-laws 
“Special List”): 

a) following the holder's request accompanied by communication certifying the ownership of shares - 
which may also concern only part of the shares owned by the holder - issued by the intermediary with whom 
the shares are deposited under the current law; the above request, in the case of persons other than natural 
persons, shall specify whether the person is subjected to direct or indirect control of third parties and the 
identification data of any parent company; 

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

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

3. The vote increase already accrued or, if not accrued, the period of ownership required for accrual of the 
vote increase, shall be maintained: 

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

b) in the case of merger or demerger of the holder of the shares in favour of the company resulting from the 
merger or the beneficiary of the demerger, without prejudice to as provided below in paragraph seven; 

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

4. The vote increase shall also apply to the shares (the “New Shares”): 

(i) of a compendium of free capital increase under articles 2442 and 2439 Civil Code payable to the holder in 
relation to the shares for which the vote increase has already accrued (the “Original Shares”); 

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

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

5. In the cases referred to in the preceding paragraph, the New Shares shall acquire the vote increase from the 
time of registration in the Special List, with no need for the additional term of the continuous period of 
ownership stated in the first paragraph. 

6. In the cases covered by paragraph 4 above, if the vote increase for the Original Shares has not yet accrued, 
but is in the process of accruing, the vote increase shall apply to the New Shares concerning the registration 
in the Special List from completion of the period of ownership calculated from registration of the Original 
Shares in the Special List. 
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7. The vote increase shall cease to apply for shares (i) to be transferred for payment or free of charge, or 
pledged, subject to usufruct and other constraints that attribute the voting right to a third party, (ii) owned by 
companies or entities (the “Participants”) that own shareholdings exceeding the threshold in article 120, 
paragraph 2 Legislative Decree 58/1998 in case of transfer of any kind, free or upon payment, of the direct or 
indirect control (which concerns the case in article 2359, paragraph 1, Civil Code), in the Participants 
themselves, it being understood that, for the purpose of the above, they do not constitute a transfer relevant to 
the cases in paragraph three above.  

8. The vote increase shall cease to apply in case of renunciation of the holder, in whole or in part, of the vote 
increase. In any case, the renunciation is irrevocable and the vote increase can be re-acquired with a new 
registration in the Special List and following the full period of continuous ownership stated in the first 
paragraph. 

9. Shareholders registered in the Special List agree that the intermediary shall report and shall be required to 
disclose by the end of the month in which it occurs and no later than the date specified in article 6 quater 
paragraph 3 (record date) all circumstances and events that, under the current provisions and the by-laws, 
invalidate the conditions for the vote increase or affect the ownership of the same. 

Article 6 ter - Effects of the voting right increase 

1. The party entitled to the vote increase shall be legitimized to make use of it by providing appropriate 
communication in the manner required by applicable law and the by-laws herewith and subject to 
ascertainment by the Company of the absence of impediments. 

2. The legitimacy and ascertainment by the Company shall be as of the date in article 10 of the by-laws. 

3. The vote increase referred to in article 6 bis is computed for each shareholders' meeting resolution and 
therefore also for the determination of shareholders' meeting and resolution quorums that refer to capital 
rates. 

4. The increase shall have no effect on the rights, other than voting, due and exercisable under the possession 
of specific rates of capital and also, among other things, for the determination of the rates of capital required 
for the submission of lists for the election of corporate bodies, for the exercise of liability under article 2393-
bis Civil Code, for the calculation of rates required for the appeal, for any reason and for any cause, of 
shareholders' meeting resolutions.  

Article 6 quater - Special List 

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

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

3. The Special List is updated by the fifth trading day after the end of each calendar month and in any event 
within the so-called record date prescribed by the regulations in force (currently at the end of the accounting 
day of the seventh trading day prior to the date set for the meeting). 
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4. The Company shall proceed with cancellation from the list for renunciation and upon request of the party 
concerned and also the office if informed of the occurrence of events that result in the loss of the vote 
increase or however the absence of the conditions for its acquisition. 

5. The provisions relating to the shareholders' register and any other relevant provisions shall apply to the list 
referred to in this article, as compatible, also with regard to the publicity of the information and the 
inspection right of shareholders. 

B) to confer mandate to the Board of Directors of the Company for the possible adoption of a regulation to 
manage the Special List in order to further detail the procedures for registration, maintenance and updating 
of the Special List, providing the related publication on the Company’s website.  

C) to confer mandate to the Chairman of the Board of Directors and Chief Executive Officer, so the same, 
separately and also through attorneys, with the broadest powers, see to all that is necessary for the execution 
of the resolutions of statutory amendment adopted today and for the fulfilment of all legal formalities, with 
the right to make additions, changes and deletions, of a formal and not substantive nature, that may become 
necessary or however required also upon registration in the competent Register of Companies. 

 

Rome, 13 January 2015 

On behalf of the Board of Directors 
The Chairman 

(Fabrizio Di Amato) 
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INTEGRATION , AT THE REQUEST OF CONSOB ON 13 FEBRUARY 2015, OF THE EXPLANATORY REPORT OF 

THE BOARD OF DIRECTORS OF MAIRE TECNIMONT S.P.A. ON THE PROPOSALS RELATING TO ITEM 2 ON 

THE AGENDA OF THE EXTRAORDINARY SHAREHOLDERS ’  MEETING OF MAIRE TECNIMONT S.P.A. 
CONVENED FOR 18 FEBRUARY 2015, ON FIRST CALL , AND 19 FEBRUARY 2015, ON SECOND CALL. 
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Item 2 of the agenda – Proposal for amendment of article 6 of the By-laws and introduction of articles 6 
bis, 6 ter and 6 quater in accordance with article 127 quinquies of Legislative Decree 58/1998 and article 
20, paragraph 1 bis, of Decree Law 91/2014 converted by Law 116/2014 (voting increase); related and 
consequent resolutions. 

 

Introduction  

This Report has been approved by the Board of Directors of Maire Tecnimont S.p.A. (“Maire Tecnimont” or 
“the Company”) to supplement the one published by the Board of Directors of Maire Tecnimont on 28 
January 2015, at the request of Consob pursuant to article 114, paragraph 5, of Legislative Decree 58/1998 
(“TUF” Consolidated Finance Act) in order to “guarantee to shareholders and the market a more 
comprehensive framework regarding concrete methods to introduce the voting right increase and 
repercussions on the contestability of the Company” and in particular to provide disclosure related to: 

a) The effects that the introduction of the voting increase would have on the ownership structure of 
the Issuer, indicating the percentage of voting rights that the current majority shareholder would 
hold in the event that (i) such shareholder requests a voting increase on the entire stake currently 
held and that (ii) no other shareholder requests said increase. 

It is recalled that the right to the voting increase is accrued, pursuant to law, by those who have held the 
shares continuously for not less than 24 months from registration in the Special List to be established by the 
Company where the shareholders’ meeting resolves the statutory changes regarding the voting increase. 

The share capital of Maire Tecnimont is held for 54.88% by the shareholder GLV Capital S.p.A. In the 
theoretical simulation assumption hypothesized by Consob in which the majority shareholder GLV Capital 
S.p.A. were to request increase voting rights on the entire shareholding and no other shareholder were to 
request such an increase at the end of the 24 continuous months of detention (and provided, of course, that 
the majority shareholder does not lose the right to the increase for all or part of the shares), the percentage of 
voting rights due to GLV Capital S.p.A. would be equal to about 70.86%. 

b) The decision-making process followed in the formulation of the proposal, indicating the methods 
of evaluation of the Company’s interest in the adoption of the voting increase and the possible 
involvement of board committees in the elaboration and evaluation of the proposal, especially in 
light of the composition of the Board of Directors; 

The Board of Directors of Maire Tecnimont consists of nine Directors, including five independent Directors 
and, among these, a Director appointed by the minority. 

The Board of Directors of Maire Tecnimont met on 17 December 2014 to approve the proposals to be 
submitted to the ordinary and extraordinary shareholders’ meeting of the Company, or for the ordinary part 
1) Appointment of a Director; 2) Integration of the Board of Auditors; 3) Amendment to the Meeting 
Regulation; 4) Authorisation to exercise concurrent activity pursuant to article 2390 of the Civil Code to a 
Director and, for the extraordinary part, the proposed amendment of certain articles of the By-laws. 

The Board of Directors, in the discussion on the statutory amendments, had also evaluated the introduction in 
the By-laws of the institution of the voting increase, receiving disclosures concerning amendments to the 
TUF introduced by the “competitiveness” Decree Law (no. 91 of 24 June 2014), converted into Law no. 116 
of 11 August 2014, and in particular on the new article 127-quinquies TUF (voting increase). 
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On this occasion, however, the Board of Directors, considering the inclusion in the By-laws of the voting 
increase to benefit “loyal” shareholders in order to encourage investment in the medium to long term, noted 
that at 17 December 2014, Consob had not yet issued the implementing regulatory discipline regarding the 
voting increase. 

In fact, the new article 127-quinquies of the TUF sets out in paragraph 2 that “Consob establishes with its 
own regulation the implementing provisions of article 127-quinquies TUF”. 

Article 212, 8-quater of Law 116/2014 in fact set 31 December 2014 as the deadline for the adoption by 
Consob of the implementing Regulation on the discipline of the voting increase. 

The Board of Directors, at its meeting of 17 December 2014, had thus decided to wait for the issue by 
Consob of the implementing regulatory discipline and, therefore, not to include the proposed statutory 
amendment to the By-laws, to avoid proposing to the shareholders’ meeting the introduction in the By-laws 
of a discipline that could not be pertinent to the provisions of the Consob Regulation. 

Therefore, on 19 December 2014, in execution of the resolution of the Board of Directors’ meeting of 17 
December 2014, the Company convened the ordinary and extraordinary shareholders’ meeting of 20 and 21 
January 2015 with the statutory amendments reviewed and approved by the Board during its meeting of 17 
December 2014, with the following agenda: 

Ordinary Part 

1. Appointment of a Director. 

2. Integration of the Board of Statutory Auditors. 

3. Amendment of the Shareholders’ Meeting Regulations; related and consequent resolutions. 

4. Authorization to exercise concurrent activity pursuant to article 2390 of the Civil Code to a Director; 
related and consequent resolutions. 

Extraordinary part 

1. Proposal to amend articles 9, 16, 17, 20, 21 and 23 of the By-laws; replacement in the By-laws of the 
references to the Issuer which will be referred to as the “Company”; related and consequent 
resolutions. 

Subsequently, in the press release of 23 December 2014, Consob announced the publication of the regulatory 
amendments regarding shares with voting increase to implement the new legislation. 

Thus, the management of the Company, with the help of consultants, in the weeks following the adoption of 
the Consob regulation, analysed the regulatory amendments, conducted a thorough investigation on the issue 
and prepared the proposed amendment to the By-laws for the introduction of the voting increase. 

The Board of Directors was thus reconvened on 13 January 2015. 

The Board of Directors of the Company at its meeting of 13 January 2015, as set out in the Explanatory 
Report, already published in the terms and in the manner provided by current legislation, took note of the 
introduction, for some time in the main advanced countries, of instruments that enable significant deviations 
from the “one share-one voting” principle and the favour of the Italian legislature which, in the context of 
globalization of markets and increasingly driven competition between jurisdictions, decided to further relate 
Italian company law to the laws of the other advanced capitalist countries, appreciating the legislator’s 
objective to encourage investment in the medium - long term by investors (long-term commitment) and thus 
the stability of the shareholding structure. 
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The favour of this legal instrument has also been translated in the express provision by the legislature of both 
the non-recurrence of any right of withdrawal for shareholders who have not agreed to the assumption of the 
aforesaid resolution (art. 127-quinquies, paragraph 6, TUF) and in the exceptional provision of a simplified 
quorum (majority of the capital present at the meeting) for the resolution of the extraordinary shareholders’ 
meeting transposing the institution by 31 January 2015 (article 20, paragraph 1-bis, Decree Law no. 
91/2014). 

With reference to Maire Tecnimont, the Board of Directors considered in particular the interest of the 
Company to encourage investment in the medium-long term in its capital and thus the stability of the 
shareholding structure, also taking into account the peculiarities of the business in which the Group is active, 
characterized by high-complexity works and technological content to be realized in the medium to long term 
in countries in which a reputation of stability and solidity helps strengthen locally the credibility of the Maire 
Tecnimont Group. 

This stability aim is, after all, the mission that the Code of Conduct, to which the Company adheres, 
attributes to the Board of Directors and is fully functional to a company that performs medium-long term 
business cycles. 

The objective of the incentive to invest in the medium-long term is achieved by recognizing a voting increase 
to “loyal” shareholders, that investing in a broader perspective, helps to support the growth of the Company 
over time. 

Therefore, the Board of Directors during its meeting of 13 January 2015, evaluated the Company’s interest 
and also conducted an in-depth analysis of the proposed statutory clauses and – more generally, to support 
the decision to be taken – received disclosure about all amendments made by Decree Law 91/2914 to the 
articles of the TUF, also in order to coordinate the new institution of the voting increase with the discipline 
of public offers and obligations of calculation and disclosure of major shareholdings. 

The Board of Directors also considered it inappropriate to apply differential treatment to the statutory 
amendments to the voting increase with respect to other statutory amendments for which the extraordinary 
shareholders’ meeting had already been convened and, therefore, also with the conviction of the objective 
value of the proposal, decided to submit said amendments to the approval of the shareholders’ meeting 
according to the ordinary quorum of law and with the greatest possible involvement of shareholders, since 
the proposal was weighted by the Board of Directors to further verify the legislation in question, the 
Company’s interest in introducing it and identification of the best reflections of application also in line with 
as issued by Consob. 

The Board of Directors, during its meeting on 13 January 2015 in order to hold a single meeting on all 
“corporate governance” issues, containing costs and encouraging the utmost disclosure and participation of 
all shareholders, decided to withdraw the ordinary and extraordinary shareholders’ meeting of the Company 
to be held on 20/21 January 2015 and reconvene the shareholders’ meeting. 

Therefore, the Board of Directors, with the presence of all the members of the Board of Directors and the 
Board of Auditors, assessed compliance with the Company’s interest and, unanimously, and thus also with 
the favourable vote of the Director appointed by the minority list, resolved to approve the proposed statutory 
amendments to the introduction in the By-laws of Maire Tecnimont S.p.A. of the voting increase and to 
withdraw the convening of the ordinary and extraordinary shareholders’ meeting of Maire Tecnimont S.p.A. 
of 20/21 January 2015, reconvening the ordinary and extraordinary shareholders’ meeting, on 18/19 
February 2015, with the same agenda, in addition to the proposal on the voting increase. 
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The decision to introduce the voting increase was thus taken directly from unanimity of the members of the 
Board of Directors, in its entirety, as a matter of exclusive competence of the Board and extraneous to that of 
the Committees set up within the same, including the Related Parties Committee, whose involvement is not 
provided by regulations. 

c) Taking into account the ownership structure of the Company, any assessments received from 
minority shareholders of the Issuer regarding (i) the introduction of the voting increase and (ii) 
the possible effects of the latter on the price of the stock, considering the possible changes in the 
distribution of voting rights; in this case, it shall be required to indicate the assessments of the 
Board of Directors concerning the orientation of minority shareholders on the shareholders’ 
meeting resolution in question. 

The Investor Relations function of the Company received two communications from two institutional 
investors: Barings on 22 January 2015 and Schroders on 9 February 2015. 

Both generally represented “a non-favourable orientation to the regulation of the Double Voting Rights on 
the basis of their Voting Policy”. In particular, Barings stressed that “his vote will have no impact on his 
opinion of Maire Tecnimont” . 

Neither shareholder performed assessments on the stock price in view of the likely changes in the 
distribution of voting rights. 

It is hereby informed that, since the Company announced to the market the proposed statutory amendment to 
the By-laws (13 January 2015), the price of the Maire Tecnimont stock has increased by 32% (from a listing 
of Euro 1.625 at the close of 13 January 2015 to a value of Euro 2.144 at the close of 13 February 2015). 

 

 

Rome, 16 February 2015 

For the Board of Directors 
The Chairman 

(Fabrizio Di Amato) 
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Annex “C” with Notarial Repertoire N. 11.871/6.145 

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 19,689,550.00 (nineteen million six hundred eighty-nine 

thousand five hundred fifty comma zero zero) divided into 305,527,500 (three hundred five 

million five hundred twenty-seven thousand five hundred) 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, however provided as required infra in articles 6 bis, 6 ter and 

6 quater. 

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

On 30 April 2014, the Extraordinary Shareholders' Meeting resolved the divisible increase in 

exchange for cash payment, excluding shareholder pre-emption rights pursuant to art. 2441, 

paragraph 5 of the Italian Civil Code, for a total maximum amount of Euro 80,000,000.00 

(including the premium), to be paid in one or more tranches by issuing up to 36,533,017 ordinary 

shares of the Company, having the same characteristics of the ordinary shares in issue, reserved 

exclusively and irrevocably for the “equity linked” bond, for a total amount of Euro 80,000,000, 

maturing on 20 February 2019, issued by virtue of the resolution of the Board of Directors on 11 

February 2014, provided that the deadline for the subscription of newly-issued shares is set for 20 

February 2019 and that, in the event that at that date the capital increase has not been fully 

subscribed, the same will be however considered increased by an amount equal to the 

subscriptions received. 

Article 6 bis - Voting right increase 

1. If the conditions and requirements of the current laws and regulations and by-laws herewith 

are met, the holder of ordinary shares shall have two votes for each share, in relation to shares 

held continuously for at least twenty-four months, and as of the date specified in the next 

paragraph. 

2. The vote increase shall apply after registration in the list referred to in article 6 quater of the by-

laws “Special List”): 
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a) following the holder's request accompanied by communication certifying the ownership of 

shares - which may also concern only part of the shares owned by the holder - issued by the 

intermediary with whom the shares are deposited under the current law; the above request, in the 

case of persons other than natural persons, shall specify whether the person is subjected to direct 

or indirect control of third parties and the identification data of any parent company; 

b) after twenty-four months of uninterrupted ownership from registration in the Special List also 

attested by a certificate and/or communication of the intermediary and thus with the continued 

registration for said period; 

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

3. The vote increase already accrued or, if not accrued, the period of ownership required for 

accrual of the vote increase, shall be maintained: 

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

b) in the case of merger or demerger of the holder of the shares in favour of the company 

resulting from the merger or the beneficiary of the demerger, without prejudice to as provided 

below in paragraph seven; 

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

4. The vote increase shall also apply to the shares (the “New Shares”): 

(i) of a compendium of free capital increase under articles 2442 and 2439 Civil Code payable to 

the holder in relation to the shares for which the vote increase has already accrued (the “Original 

Shares”); 

(ii) payable in exchange for the Original Shares in the event of a merger or demerger, as long as 

the merger or demerger provides for it; 

(iii) subscribed by the holder of the Original Shares in the exercise of the option right applicable 

in respect of said shares. 

5. In the cases referred to in the preceding paragraph, the New Shares shall acquire the vote 

increase from the time of registration in the Special List, with no need for the additional term of 
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the continuous period of ownership stated in the first paragraph. 

6. In the cases covered by paragraph 4 above, if the vote increase for the Original Shares has not 

yet accrued, but is in the process of accruing, the vote increase shall apply to the New Shares 

concerning the registration in the Special List from completion of the period of ownership 

calculated from registration of the Original Shares in the Special List. 

7. The vote increase shall cease to apply for shares (i) to be transferred for payment or free of 

charge, or pledged, subject to usufruct and other constraints that attribute the voting right to a 

third party, (ii) owned by companies or entities (the “Participants”) that own shareholdings 

exceeding the threshold in article 120, paragraph 2 Legislative Decree 58/1998 in case of transfer 

of any kind, free or upon payment, of the direct or indirect control (which concerns the case in 

article 2359, paragraph 1, Civil Code), in the Participants themselves, it being understood that, for 

the purpose of the above, they do not constitute a transfer relevant to the cases in paragraph 

three above. 

8. The vote increase shall cease to apply in case of renunciation of the holder, in whole or in part, 

of the vote increase. In any case, the renunciation is irrevocable and the vote increase can be re-

acquired with a new registration in the Special List and following the full period of continuous 

ownership stated in the first paragraph. 

9. Shareholders registered in the Special List agree that the intermediary shall report and shall be 

required to disclose by the end of the month in which it occurs and no later than the date 

specified in article 6 quater paragraph 3 (record date) all circumstances and events that, under the 

current provisions and the by-laws, invalidate the conditions for the vote increase or affect the 

ownership of the same. 

Article 6 ter - Effects of the voting right increase 

1. The party entitled to the vote increase shall be legitimized to make use of it by providing 

appropriate communication in the manner required by applicable law and the by-laws herewith 

and subject to ascertainment by the Company of the absence of impediments. 
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2. The legitimacy and ascertainment by the Company shall be as of the date in article 10 of the 

by-laws. 

3. The vote increase referred to in article 6 bis is computed for each shareholders' meeting 

resolution and therefore also for the determination of shareholders' meeting and resolution 

quorums that refer to capital rates. 

4. The increase shall have no effect on the rights, other than voting, due and exercisable under 

the possession of specific capital rates and also, among other things, for the determination of the 

rates of capital required for the submission of lists for the election of corporate bodies, for the 

exercise of liability under article 2393-bis Civil Code, for the calculation of rates required for the 

appeal, for any reason and for any cause, of shareholders' meeting resolutions. 

Art. 6 quater - Special List 

1. The Company shall establish and maintain, in the manner provided for keeping the 

shareholders' register, the Special List in which the shareholders that have requested the vote 

increase are registered, upon their request. 

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

laws herewith. 

3. The Special List is updated by the fifth trading day after the end of each calendar month and in 

any event within the so-called record date prescribed by the regulations in force (currently at the 

end of the accounting day of the seventh trading day prior to the date set for the meeting). 

4. The Company shall proceed with cancellation from the list for renunciation and upon request 

of the party concerned and also the office if informed of the occurrence of events that result in 

the loss of the vote increase or however the absence of the conditions for its acquisition. 

5. The provisions relating to the shareholders' register and any other relevant provisions shall 

apply to the list referred to in this article, as compatible, also with regard to the publicity of the 

information and the inspection right of shareholders. 

Article 7 – Withdrawal 
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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. 

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. 

The notice of meeting may indicate the day for the second and third call, pursuant to and for the 

effects of article 2369, first paragraph of the Civil Code. 

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 
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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 

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. 
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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 

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 
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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 

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 
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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 

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 
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(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 

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 
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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. 

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. 
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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. 

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. 
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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, 

facsimile or email to be sent at least 24 hours before. 

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 

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 
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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 

applicable to the Board of Directors. 

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 
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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 

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

statutory auditors and three 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 
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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 

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 
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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. 

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 
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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 Chairman of the Board of Statutory Auditors. 

The first two substitute candidates 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 death, resignation or disqualification 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, that shall ensure compliance with the applicable provisions concerning 

the balance between genders. 

In the event of replacement of the Chairman of the Board of Statutory Auditors, the chair shall 

be taken, until the next 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 

Chairman of the Board of Statutory Auditor is replaced, until the next Shareholders’ Meeting, by 

the first auditor belonging to the list of the withdrawn Chairman of the Board of Statutory 

Auditors. 

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 
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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 above – which are not elected 

and listed in the same Minority List regardless of the section in which their names were listed - 

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, in any above hypothesis of 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 

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. 
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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, after consulting the Remuneration Committee. 

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. 
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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 

 

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 
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For all not specifically regulated in these Articles of Association, currently effective legislation on 

the matter shall apply. 

Signed by Carlo Marchetti notary 


