STUDIO NOTARILE MARCHETTI
Via Agnello n. 18
20121 - Milan - Tel. 02 72021846 (switchboard)

Rep. no. 11,871 Folder no. 6,145
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 Carl o 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.
| 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.

ok

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 ¢ 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 Ive upon the
following

AGENDA
Ordinary part

(Omissis)



Extraordinary part

1. Proposal to amend the articles 9, 16, 17, 20, 21 an
By-laws; replacement in the By-laws of references t
which shall be referred to as the "Company";
consequent resolutions.

2. Proposal to amend
introduction of articles 6 bis, 6 ter
with article 127 quinquies
article 20, paragraph 1 bis of Decree Law 91/2014 ¢

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

- the following were in attendance:

-- on behalf of the Board of Directors, in addition
Chairman, the Directors Pierroberto Folgiero, CEO,

Gabriella Chersicla, Nicold Dubini, Stefano Fiorini

Pellegrini;

-- on behalf of the Board of Auditors, Pier Paolo P
(Chairman), Giorgio Loli and Roberta Provasi (Regul

- the other Directors had all sent their apologies;

- on 13 January 2015, the Board of Directors decide

the convening of the Ordinary and Extraordinary sha
meeting envisaged, at a first and second call, for

January 2015 (as per the notice convening the meeti

on 19 December 2014) and, at the same time, to conv
Ordinary and Extraordinary shareholders' meeting fo

February 2015, respectively at first and second cal

addition to the agenda already envisaged for the sh

meeting revoked, of a new item in the extraordinary
relating to the inclusion in the company's by-laws
regulation on the increased vote pursuant to Art. 1

of the Consolidated Law on Finance, regulation impl

Consob with the regulatory amendments pursuant to R

19084 of 2014, announced to the public by press rel
December 2014. In view of this, the Board of Direct
considered it appropriate to postpone the date for

of the Ordinary and Extraordinary shareholders' mee

to concentrate all resolutions already envisaged on

of the meeting previously convened and all resoluti
amendments necessary to the by-laws to allow for th

of the increased vote in a single meeting, thereby

costs and encouraging Shareholder attendance;

relate

and 6

- on 16 January 2015, the notice convening the meet
published on the Company's website, in accordance w
and the by-laws, and on 17 January 2015 the notice
meeting was published in the newspaper "Milano Fina
the other ways envisaged by the law;

- in compliance with the provisions of current legi
regulations, the Company had designated Computersha
the representative for today's meeting, to which sh
could award a power of attorney with voting instruc

or any of the items on the agenda; Computershare S.
received any such powers of attorney;
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- 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 ltaliana
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 Iders
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
directly or indirectly held shares with voting righ
exceeded 2% of the ordinary capital:

- Fabrizio Di Amato (direct shareholder GLV Capital
167,665,134 ordinary shares equal to 54.877% of the
capital;

- Al Nowais Yousif Mohamed Ali Nasser (direct share
Development Establishment (ARDECO)) for 30,555,000
shares, equal to 10.001% of the ordinary capital;

- Schroders PLC for 15,468,892 ordinary shares equa

the ordinary capital (of which: 8,322,862 shares eq

held directly by Schroders Investment Management Lt
Investment Manager managing the Schroders Internati

Fund European Smaller Companies Ltd., which has 2.0
ordinary capital; 6,719,310 shares equal to 2.199%

by Schroders Investment Management North America; 4
equal to 0.140% held directly by Schroders Italy Sl

- Vanguard International Explorer Fund for 6,100,00
shares, equal to 2.095% of the ordinary capital;

- Besix Group S.A. for 6,389,320 ordinary shares, e

of the ordinary capital;

— the Company accepted no liability for the declarati
shareholders in accordance with Article 120 of Ital
Legislative Decree no. 58/1998;

— in accordance with Art. 120 of Italian Legislative
58/1998, any shareholders directly or indirectly ho
interest of more than 2% in the Company's capital t
notified the Company and CONSOB, could not exercise

in connection with shares for which communication h
made;

- as far as the Company was aware, there were no shar
agreements in place pursuant to Art. 122 of Italian

Decree no. 58/1998, nor had any such agreements bee
accordance with the law;

— any shareholders not lawfully entitled to vote were
asked, also in accordance with Art. 120 of ltalian

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

to declare the fact, and this applied to all resolu

- as recommended by CONSOB, financial analysts and jo
had been informed of the Shareholders' Meeting and
listen and that the names of these persons would be

the minutes of the meeting; he also specified that
employees, the Chairman of the Company's Supervisor
Umberto Tracanella, and supporting technical staff
present in the room;

- in accordance with the Shareholders' Meeting Regula
recording devices of any kind could be used, apart

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

the interventions in the room only served to facili
Notary in drawing up the minutes. The recording wou
disclosed or disseminated and all data, as well as
storage devices, would be kept, together with the d
produced during the meeting, at Maire Tecnimont S.p
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13 of |
the entr

- the information document pursuant to Art.
Legislative Decree no. 196/2003 affixed at
specified the terms and conditions for saving all d

audio and video storage devices, together with the
produced during the meeting;

- the methods by which those with the lawful entitl

could intervene in the shareholders' meeting and ex
rights, were governed by Article 10 of the current

Laws and, in compliance with the provisions of Art.
Shareholders' Meeting Regulation, for all items on

votes would be cast by the raising of hands, follow

votes in favour, not in favour and abstentions. Tho
favour and abstaining should go to the voting desk

in order to have their vote recorded:;

- he asked those attending in person or by proxy, a
possible, not to leave the room until votes had bee

the results declared, insofar as, in accordance wit
Regulation 11971/1999, the names of shareholders wh
room before each voting session had to be recorded
minutes; any attendees temporarily or definitively

leave the room before the end of the meeting were t

to declare their exit and potential re-entry at the
station outside the meeting room, in order to note
therefore, the presence;

- votes would be cast separately for each item on t

*kk

All thus said, the Chairman moved onto discuss

the agenda ; at his request, I, the notary
extensively explained in the Explanatory Report, th
proposed:

- to amend Art. 9 of the company's By-Laws in order
that, as an exception to Art. 2369, first paragraph
Italian Civil Code, the shareholders' meeting can b
multiple calls rather than a single call. The propo

clarify the methods by which the shareholders' meet
convened (moreover as already implicitly envisaged
Laws), opting for the regime that guarantees greate

- to amend Art. 16 of the company's By-Laws in order
facilitate the convening of the Board of Directors

cases. The proposal is in fact to reduce the terms

the meeting to at least 24 hours prior and to also

e-mail for urgent calls, and not just telegram and

case for the convening of ordinary meetings. The am
guarantee greater timeliness, ensuring in any case
information for the Directors and Auditors;

- to amend Art. 17 of the company's By-Laws, eliminat
provision on the Advisory Committees within the Boa

this is a repetition of that already envisaged by A

By-Laws;

- to amend Art. 20 and Art. 21 of the company's By-La
order to better explain some aspects of the Auditor

and replacement mechanism, with a view to standardi
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best practice seen during the application of gender
regulations. The proposal is also to appoint 3 (thr
auditors rather than 2 (two) alternate auditors, wi
prejudice to the 3 regular auditors. Consequently,
voting election mechanism must provide for the appo

3 (three) alternate auditors, establishing that 2 (

auditors shall be taken from the majority list and
alternate auditor from the minority list.

It is also specified that if the alternate auditors
complete the Board of Auditors, a shareholders' mee
convened to integrate it and, in particular: if rep
necessary of the (i) Regular auditor and/or Chairma
Regular auditor taken from the Minority List, the ¢

were not elected, from the same Minority List, are

the office, regardless of the section in which the

were listed and the one who obtains the greatest nu

in favour is elected. This latter provision is incl

even greater flexibility in replacements and to the

to choose the candidate from the list, even if from
sections. It is also proposed that a transitional r
included in the By-Laws whereby the new members of
Auditors shall take effect as from the expiry of th

the current Board of Auditors (i.e. with the approv
financial statements as at 31 December 2015);

- to amend Art. 23 of the company's By-Laws in orde
as regards the Executive in charge, that his fees a

by the Board of Directors, after seeking the opinio
Remuneration committee;

- finally, and purely for greater formal elegance a

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

to Maire Tecnimont S.p.A., which will be indicated
"Company" (and not as the "company").

I, the notary
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
had been completed and to declare any situations of
entitlement to vote or exclusion from vote and the

any shareholder agreements;

- he recalled that votes would be cast by the raisi

- he therefore put the proposed resolution that had

and is transcribed herewith (specifying the full te
amended Articles), to the vote by the raising of ha

15:38):

"the Extraordinary Shareholders’ meeting of Maire T
S.p.A.:

- having examined the Directors' Report;

resolved
1.) to amend Articles 9 (nine), 16 (sixteen), 17 (s
(twenty), 21 (twenty-one) and 23 (twenty-three) of

balance
ee) alternate
thout
the list
intment of the
two) alternate
1 (one)

do not
ting must be
lacement is
n or (ii) the
andidates who
proposed for
related names
mber of votes
uded to have
refore be able
different
ule be
the Board of
e mandate of
al of the

r to ensure,
re established
n of the

nd clarity,
erences made
as the

, hereby therefore read out the proposed resolution

ntil voting
lack of
existence of

ng of hands;
been read out
xt of the
nds (at

ecnimont

eventeen), 20
the company's



By-Laws in the text
transcribed herein:
" Article 9 — Convocation of the Shareholders’ Meet
Shareholders’ meetings shall be convened, pursuant

the Company’s registered office or elsewhere, provi

venue is in ltaly.

Ordinary meetings shall be convened within 120 (one
twenty) days of fiscal year-end or within 180 (one

eighty) days, in the cases provided for by law.

The notice, containing the information required by

and regulations applicable from time to time, is pu

Company website and via other procedures provided f
governing law and regulations applicable from time

The notice of meeting may indicate the day for the

third call, pursuant to and for the effects of arti

first paragraph of the Civil Code.

Article 16 — Convocation and meetings of the Board

The Board of Directors may be convened by the Chair

he deems it necessary, or when a request to that ef
submitted by at least two directors, at the Company

office or elsewhere, in Italy or abroad.

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

The Chairman convenes the Board of Directors by wri

each director and auditor — by facsimile or e-mail

days prior to the meeting and, in urgent cases, by
facsimile or email to be sent at least 24 hours bef

The notice shall include the date, place and time o

and the agenda.

A meeting of the Board of Directors is duly convene

in the absence of a formal notice, all the director

auditors are present.

Meetings of the Board of Directors may be held also
teleconference or videoconference, provided that al
participants may be identified, may follow the disc

may speak in real time on the matters covered. If t
requisites are fulfilled, the Board of Directors me

considered to have met in the venue where the Chair
Secretary of the meeting are located in order for t
corresponding minutes to be prepared and signed.

Meetings are chaired by the Chairman of the Board o

or, in the event of his/her absence or unavailabili

person designated by the majority of the directors
Meetings are validly constituted whenever they are

the majority of directors in office. Resolutions ar

the basis of a majority vote.

In any case, directors abstaining from voting as a

conflict of interest, whether direct or through thi

shall not be calculated in determining the foregoin
quorums.

The Board of Directors — even on a case by case bas
appoint the secretary to the Board who need not be
member.
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The resolutions adopted by the Board of directors s
reported in minutes signed by the Chairman and the

Article 17 — Chairman, Deputy Chairman and delegati

The Board of Directors, in case the Shareholders Me
failed to do so, shall appoint a Chairman from amon

The Board o Directors may also appoint from among i
Deputy Chairman, setting the relevant powers.

The Board of Directors may delegate, within the sco

and the Articles of Association, functions to the D

and to one or more of its members while determining
Offices delegated in this manner report to the Boar

and the Board of Statutory Auditors, at least quart

Company’s operations and outlook as well as on the

significant transactions, in terms of amount and ch

carried out by the Company and its subsidiaries.

The Board of Directors, within the scope of the law

all or part of its powers to an executive committee

some of its members, determining the scope of the f

the powers assigned.

The executive committee consists of three (3) to fi
members. The members of the executive committee may
or replaced at any time by the Board of Directors.

Members by rights of the executive committee includ
Chairman, the Deputy Chairman, if any, and the mana

directors, if any.

The Secretary of the executive committee shall be t

of the Board of Directors, if any, or otherwise a m
appointed by the Chairman.

The executive meeting shall convene, reach a quorum

in accordance with the rules applicable to the Boar

Directors.

Article 20 — Board of Statutory Auditors

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

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

Article 21 — Procedure to appoint the Board of Stat

The Board of Statutory Auditors is appointed, in co

the currently applicable regulation on balanced pro
genders, on the basis of lists presented by shareho
accordance with the procedures specified below.

For this purpose, lists are presented consisting of

one for the appointment of statutory auditors, the
appointment of alternate auditors.

The first candidate in each section must be selecte
auditors registered in the specific register and in

the requirements of applicable legislation.

Shareholders who, alone or together with other shar
represent at least 2% (two per cent) of the share ¢
voting rights during ordinary Shareholders’ Meeting
different investment threshold required by governin
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issued by Consob for submitting lists of candidates
appointment to the Board of Directors have the righ

list. The Board of Directors shall indicate the sha
threshold required to submit a list of candidates i

of Shareholders’ Meeting called to appoint Auditors

the minimum shareholding for submission of lists is

taking into account the shares registered in favour
shareholder on the day in which the lists are filed
Company.

Each shareholder may submit, or participate in the
including through third parties or a nominee compan
only one list. Moreover, the following may submit,

in the submission, including through third parties
company, and vote only one list:

(i) shareholders belonging to the same Group
subsidiaries, parents and companies subject to the

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

Civil Code),

(i) shareholders who are party to the same shareho
agreement relating to the shares of the Company, in
with Art. 122 of Legislative Decree no. 58/1998.

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

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

the Company at its registered office at least 25 (t

days before that set for the Shareholders’ Meeting
calling, together with:

a) information regarding the shareholders who submi
specifying the percentage shareholding and a certif

the ownership of said shareholding. This certificat
produced within a different deadline established by
applicable legislative and regulatory framework;

b) a declaration in which individual candidates acc
candidacy and attest, under their own responsibilit

of reasons of incompatibility and the existence of
prescribed by law for such offices;

c) a curriculum vitae with the personal and profess
qualifications of designated persons, with an indic
auditor positions held in other companies;

d) the statement of shareholders which do not own,

a controlling or majority shareholding, attesting t

any connection provided for in Article 144-quinquie
Regulations adopted by Consob Resolution no. 11971

(the "Issuers Regulation™) with the latter.

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

Lists with an overall number of candidates equal to

must be composed of candidates belonging to both ge

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

of standing Statutory Auditor and at least one thir

of the candidates for the office of substitute Stat

belong to the least represented gender.

In the event that - at the end of the 25 (twenty fi
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deadline for filing the lists and documents at the
office - only one list has been presented or lists
presented by shareholders who are linked with each
accordance with article 144-quinquies of the Issuer

lists may be presented up to the third day followin

In this case, the percentage threshold foreseen by

of Association are reduced by half.

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

The first two candidates on the list that obtains t
number of votes (the "Majority List") and the first

the list with the second highest number of votes ("
List") and which has been presented by shareholders
even indirectly connected with the shareholders who
voted the Majority List shall be elected acting aud

latter candidate being appointed Chairman of the Bo

Statutory Auditors.

The first two substitute candidates of the Majority

first substitute candidate of the Minority List sha

as alternate auditors.

In the case in which several lists have obtained th

of votes, a new vote among these lists by all those
the Shareholders’ Meeting - and entitled to vote -
place; the candidates on the list which obtains the
majority of vote shall be elected.

If by the criteria indicated above the composition

of Statutory Auditors — as for its standing members
compliance with the currently applicable regulation
balanced proportion of genders is not ensured, the
replacements will be made based on the candidates t
of standing auditors from the Majority List, accord
sequential order in which candidates are listed.

In the event of death, resignation or disqualificat
auditor from office, the same shall be replaced by
substitute belonging to the same list of the replac
until  the next Shareholders’ Meeting, that shall
compliance with the applicable provisions concernin
between genders.

In the event of replacement of the Chairman of the
Statutory Auditors, the chair shall be taken, until
Shareholders' Meeting, by the substitute member tak
minority list.

In the event of presentation of a single list or in

a tie between two or more lists, the Chairman of th
Statutory Auditor is replaced, until the next Share
Meeting, by the first auditor belonging to the list
withdrawn Chairman of the Board of Statutory Audito

If with the substitute auditors the Board of Statut

is not complete, the Shareholders’ Meeting must be
appoint, with the legal majorities and in accordanc
legislation and regulations, additional members to
Statutory Auditors. In particular:

- in the event that (i) the statutory auditor and/o
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(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 Il 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.

*k*k

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
discussed, the following is proposed:

- to save, at the second paragraph of Art. 6, where i
established that ordinary shares give the right to
each, the provisions pursuant to Articles 6 bis, te

that regulate the increased vote;

- to insert, into the new Art. 6 bis, the regulation
basis and scope of the situations that give entitle
acquisition of the increased vote or its maintenanc
regard, it is seen that the increased vote is estab
maximum amount envisaged by the law and, therefore,
and that the period of uninterrupted membership giv
entittement (where all other requirements of the la

are met), the acquisition of the increased vote (.
vote) is the legal minimum and, therefore, twenty-f

In accordance with the provisions of the law, the a

period of ownership of the share after which entitl
double votes applies is subject to the timely regis

the Company on the specific list pursuant to Articl

the By-Laws following a request made by the party ¢
accompanied by notification of the intermediary on
accounts the shares are registered, certifying owne

by the party intending to retain them for the perio

order to be entitled to increased votes. Paragraphs
four of Art. 6 bis regulate cases where the increas
maintained despite transfer events. More specifical
established that the increased vote shall not be el

the event of succession following death, in the eve

and spin-off of the shareholder owning the shares a
event of the transfer from one portfolio to another
UCITSs managed by a single subject. The amendments
provide for two types of extension of the increased
that of merger or spin-off of the company issuing t
with respect to which increased votes are envisaged
case, where the merger or spin-off project so envis
right to increased vote is also due for shares due

for those for which the increased vote is assigned;
that of the share capital increase, in which regard
specified that the increased vote extends to the co
shares of a free share capital increase in accordan

2442 of the ltalian Civil Code or in favour of work

(Art. 2439 of the Italian Civil Code) due to the ow
increased vote shares and the shares subscribed by
increased vote shares during the exercise of the st

due in respect of said shares. Art. 6 bis also regu
situations entailing the loss of the increased vote
acquired or which prevent possession of shares to ¢
having reached the twenty-fourth month, would give

to the acquisition of increased votes.

This is: (i) transfer by any title, free of charge
exchange for payment (except for the transfers desc
that do not give rise to this effect); (ii) constit
usufruct, pledge or other restrictions where voting
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not retained by the owner; and (iii) waiver (which

is irrevocable), but which may only relate to part

for which increased vote entitlement has been accru
being accrued; - to envisage, in the new Art. 6 ter
obligation for the parties concerned (and their con

the intermediaries to do so even independently) to

the end of the month during which it takes place, a
circumstances relevant to the increased vote. In pa
therefore, in order to be entitled to the increased
communication of the intermediary alone does not su

the Company must also assess this on the basis of t

the special list and all other information in its p

For the date to which reference is made for the asc

the entitlement to votes, in reference to Art. 10 o
Laws, the record date shall apply. As regards the e

vote increase, the By-Laws are aligned with the leg
solution in the sense that the increased vote is ca

all meeting resolutions and, therefore, also for th
determination of the quorum for constitution and re

refer to portions of capital. The increase does not
other hand, have any effect on rights other than vo

that can be due and exercised by virtue of certain
capital (including the portions required for the su

lists to elect the corporate bodies, exercise liabi

in accordance with Art. 2393 bis of the Italian Civ

the challenge, by any title and on any grounds, of
passed by the shareholders' meeting);

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

special list that Art. 127 quinquies of the Consoli

Finance requires to be established by each issuer i

avalil itself of the increased vote and registration

a condition for obtaining the increase of the vote.
special list - which is comparable to the register

must contain the data identifying the shareholders
requested registration with the related date of the

the number of shares for which registration is requ
indication of the transfer and restrictions that do
eliminate continuous possession, given that those t
versa affect the requirements of the increase shall
cancellation from the list. The special list s regu
updated (within the fifth trading day of the end of
calendar month during which the circumstances were
ascertained that entail an update and in any case a

the accounting day of the seventh trading day prior
scheduled for a meeting) by the Company a) on the b
communication from the intermediaries and b) on the
the shareholder communications. Cancellation (which
relate to part of the shares for which the increase
acquired or accrual dispatch) applies automatically
request of the party concerned in the event of waiv

basis for increased votes is lost.

The Company's Board of Directors may adopt a regula
manage the Special List in order to further detall
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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 ltaly 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
of the transitional period in which a facilitated r

ing after expiry
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
meeting of Campari S.p.A., the shareholder recalled

shareholders'
, 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

a great many experts and investors against the exte

facilitated transitional regime and the poor dissem

the institution, with, despite the facilitated tran

regime, only four companies having to date proposed
introduction.

Therefore, considering that the institution does no

be appreciated by the market or long-term investors

stressed that its introduction would appear to aim

interest of the majority shareholder rather than en

shareholders to join; the majority shareholder, in

resulting from the simulations given in the Directo

in maintaining his shareholding, would, by virtue o
increased vote (and assuming no one else obtains it

with more than 70% of votes and, therefore, control
extraordinary shareholders' meeting; on this point,

asked what effect the increased vote may have on th
scenario if the majority shareholder should decide

holding.

As regards the potential effects of the introductio
increased vote on share trends, Mr Trevisan asked f
foremost if the possible impacts of the choice on t
rating and governance had been assessed:

of today, where international investors, even with
approximation, base their investment choices on obj
parameters, there is a real risk that the presence

in the By-Laws governing the increased vote may bec
criteria by which to exclude the companies from the
portfolios, with the effect of a downgrading in rat
governance.

In further examining some additional technical prof
institution, Mr  Trevisan then highlighted a
uncertainties. First and foremost, he noted that th
clarification as to whether the entitlement to regi
related Register should be acknowledged for the leg
the beneficial owner, which may differ, for example
situations where securities are kept in custody on

others. Secondly, he pointed out that the clause in

regulates the hypothesis of the "transfer from one

another of UCITSs managed by a single subject", wit

clarifying how this principle applies in relation t

hypotheses, such as those - typical of internationa

for example as regards pension funds - in which a s
beneficial owner divides its assets between several
companies - even modifying this choice over time -

turn, have multiple managers available, acting indi
He also noted that the By-Laws did not
application of the increased vote institution to th
of lists for the appointment of corporate offices,
incoherency between the entitlement to submit appli
that to vote them.

As no-one else had requested the floor, the
highlighted the fact that from the date on which th
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convening the meeting was published to date, the Ma
security had increased its value by more than 30%:

clear sign of confirmation of the corporate value a

perception by the market of the Company's choices.
paused to discuss the reasons that had led the legi
introduce the increased vote institution into the o
expressing his appreciation for a brave choice in t

the innovation of corporate governance of listed co
means of an institution (present, albeit in differe

also in the American, Dutch and Northern Europe ord
enables an increased fidelity of long-term investor
guaranteeing the stability of the ownership structu
objective is particularly important for businesses

Maire Tecnimont, operate worldwide, carrying out bu
great economic importance and that entail lengthy d
cycles.

The Chairman therefore handed over to the

Officer , who in turn stressed that some aspects of the bus
carried out make the institution particularly funct

needs of Maire Tecnimont: the Company in fact opera
sector - that of construction engineering - charact

very low biorhythms and three-year order evolution
which, as such, rewards more stable businesses. Mor
operating on an international market that is more ¢

than ever before, the Company benefits from the ini

ensure the visibility, stability and recognition of

He concluded by reporting that even after publicati
proposed introduction of the increased vote, the re

with institutional investors had remained positive

maximum transparency in the mark of the financial ¢
strategy launched in the last two years and in whic

Chief Executive Officer expressed particular satisf

Having resumed the floor, the
the result of the simulation he had requested, poin

if the majority shareholder should halve its invest

the only one to have the right to increased votes,

up holding 43.6% of votes.

At the request of the Chairman, I, the notary
technical aspects of the increased vote highlighted
intervention, recalling first and foremost that the
provision establishes that the majority shall have

any rights other than voting rights and, therefore,

right to submit proposals or applications; | also s

as regards UCITSs, the paradigmatic hypothesis to w
Laws refer is that of the transfer of shares betwee
managed by a single asset management company.

More generally, the increased vote, as such, clearl

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

such as those mentioned by Mr Trevisan - where ther
doubt as to what is meant by the "beneficial owners
share is therefore settled by looking at the owners
voting right. In the examples given by Mr Trevisan,
elements do not relate so much to the attribution o
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increased vote in itself, as they do to the recogni tion of who

is, in accordance with the Italian order, the actua | owner of
the voting rights. As such, these are critical issu es that
inevitably arise each time ltalian 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 ¢y, 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
entittement to vote or exclusion from vote and the existence of

any shareholder agreements;



- he recalled that votes would be cast by the raising
- he therefore put the proposed resolution that had b
out and is transcribed herewith (specifying the ful
amended Articles), to the vote by the raising of ha
16:32)
"the Extraordinary Shareholders’ meeting of Maire T
S.p.A.:
- having examined the Explanatory Directors' Report o
amendments to the By-Laws intending to implement th
vote institution;

resolved
1. to amend Art. 6 of the Company's By-Laws and int
Articles 6 bis, 6 ter and 6 quater into the By-Laws
Tecnimont S.p.A., as explained in the Directors' Re
amendments to the By-Laws intending to implement th
vote" institution and transcribed herewith:
" Article 6 — Share Capital
The share capital amounts to Euro 19,689,550.00 (ni
six hundred eighty-nine thousand five hundred fifty
zero) divided into 305,527,500 (three hundred five
hundred twenty-seven thousand five hundred) ordinar
without nominal value; they may be increased. Durin
Meetings, the shareholders may approve the issue of
different rights attaching thereto, in accordance w
Each ordinary share carries one vote, however provi
required infra in articles 6 bis, 6 ter and 6 quate
Share capital may also be increased by means of con
receivables and other goods in kind, but within the
in accordance with the law. Until the Company share
on regulated markets, the shareholders’ option righ
to the newly issued shares and to the bonds convert
shares may be excluded by the Shareholders’ Meeting
of delegation of powers pursuant to art. 2443 of th
by the Board of Directors, up to 10% of the pre-exi
capital and in the presence of the other conditions
art. 2441, paragraph 4, second sentence, Civil Code
Shares issued by the Company are subject to the law
legitimacy and circulation of equities applicable t
instruments traded in regulated markets.
On 30 April 2014, the Extraordinary Shareholders' M
resolved the divisible increase in exchange for cas
excluding shareholder pre-emption rights pursuant t
paragraph 5 of the Italian Civil Code, for a total
of Euro 80,000,000.00 (including the premium), to b
or more tranches by issuing up to 36,533,017 ordina
the Company, having the same characteristics of the
shares in issue, reserved exclusively and irrevocab
“equity linked” bond, for a total amount of Euro 80
maturing on 20 February 2019, issued by virtue of t
of the Board of Directors on 11 February 2014, prov
deadline for the subscription of newly-issued share
20 February 2019 and that, in the event that at tha
capital increase has not been fully subscribed, the
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however considered
subscriptions received.
Article 6 bis - Voting right increase

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

2. The vote increase shall apply after registration
referred to in article 6
a) following the holder's request accompanied by co
certifying the ownership of shares - which may also

part of the shares owned by the holder - issued by
intermediary with whom the shares are deposited und

law; the above request, in the case of persons othe

persons, shall specify whether the person is subjec

or indirect control of third parties and the identi

of any parent company;

b) after twenty-four months of uninterrupted owners
registration in the Special List also attested by a

and/or communication of the intermediary and thus w
continued registration for said period;

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

following the period in letter b).

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

shall be maintained:

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

heir and/or legatee;

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

in favour of the company resulting from the merger
beneficiary of the demerger, without prejudice to a

below in paragraph seven;

¢) in the case of transfer from one portfolio to an

UCI managed by the same entity.

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

(i) of a compendium of free capital increase under

and 2439 Civil Code payable to the holder in relati
shares for which the vote increase has already accr
“Original Shares”);

(ii) payable in exchange for the Original Shares in

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

for it;

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

5. In the cases referred to in the preceding paragr

Shares shall acquire the vote increase from the tim
registration in the Special List, with no need for

term of the continuous period of ownership stated i
paragraph.

6. In the cases covered by paragraph 4 above, if th
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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, (i) 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
are registered, upon their request.
2. The Special List contains the information specif
applicable regulations and the by-laws herewith.
3. The Special List is updated by the fifth trading
end of each calendar month and in any event within
record date prescribed by the regulations in force (currently
the end of the accounting day of the seventh tradin
the date set for the meeting).
4. The Company shall proceed with cancellation from
renunciation and upon request of the party concerne
office if informed of the occurrence of events that
loss of the vote increase or however the absence of
conditions for its acquisition.
5. The provisions relating to the shareholders' reg
other relevant provisions shall apply to the list r
this article, as compatible, also with regard to th
the information and the inspection right of shareho
(and which will be reported in the minutes);
2. to appoint the Company's Board of Directors to pote
adopt a regulation to manage the Special List with
further detailing methods of registration, holding
the Special List, if applicable, publishing it on t
website.
3. to authorise the Chairman of the Board of Direct
Chief Executive Officer, separately and including b
special proxies, with the fullest powers, to act in
necessary to fulfil the resolutions to amend the By
today and to fulfil all other legal formalities wit
to make formal, non-substantive additions, changes
eliminations thereto, as may be necessary or in any
required including when recording with the competen
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
business thanked those in attendance and declared t
adjourned at 16:40 (twenty minutes to five in the a

*k%
In addition to the documents mentioned, the followi
attached to these minutes:
- list of those in attendance, attached here to under
and detailing votes;
— the new text of the By-Laws considering the above r
attached hereto as letter " C.
I, the notary, have undersigned these minutes at 09
Consisting of thirteen sheets typed by a person of
completed by my own hand, covering fifty full sides
of the fifty-first.
Signed Carlo Marchetti notary

ote increase

ied in the

day after the

the so-called
at

g day prior to

the list for
d and also the
result in the
the

ister and any

eferred to in
e publicity of
Iders.”

ntially

a view to

and update of
he Company's

ors and the
y means of
all ways
-Laws adopted
h the faculty
and
case
t Companies

proclaimed the results and there being no other

he meeting
fternoon).

ng are
letter " B"
esolutions,
:30.

my trust and
and thus far



Annex “A” with Notarial Repertoire N. 11.871/6.145

MAIRE TECNIMONT S.P.A.
Registered offices: Rome, Viale Castello della Magha, 75
Operative office: Milan, Via Gaetano De Castillia,6A
Share capital Euro 19,689,550.00 fully subscribechd paid-in
TAX ID VAT and registration Rome Companies Register 07673571001
R.E.A. (Economic Administrative Index) 1048169

REPORT OF THE BOARD OF DIRECTORS OF MAIRE TECNIMONT SP.A. ON THE PROPOSALS
RELATING TO ITEM 1 ON THE AGENDA OF THE EXTRAORDINARY SHAREHOLDERS'
MEETING OF MAIRE TECNIMONT SP.A. CONVENED FOR 18 FEBRUARY 2015, ON FIRST
CALL , AND 19 FEBRUARY 2015,0N SECOND CALL.



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 I ssuer which will be referred to as
the" Company" ; related and conseguent resolutions.

Dear Shareholders,

The Board of Directors has decided to convene thetMg, in extraordinary session, to resolve
on the proposal to amend the articles 9, 16, 17,220and 23 of the By-laws of Maire
Tecnimont S.p.A..

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

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

It is proposed to amend article 16 of the By-lawsoider to facilitate the convening of the

Board of Directors in cases of emergency. It isppeed to reduce the convening period to at
least 24 hours before and to be able to use, alsorfent convening, as with the ordinary

convening, e-mail and not only telegram and faxe T¢hanges ensure more timeliness
nonetheless guaranteeing adequate informationrec®rs and Auditors.

It is proposed to amend article 17 of the By-lavisni@ating the provision regarding the
Advisory Committees in the Council since the sama irepetition of as already foreseen in
article 15 of said By-laws.

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

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

It is proposed to amend article 23 of the By-lawsider to predict, as to the Officer in charge,



that the remuneration of the same is establishethéyBoard of Directors, after consultation
with the Remuneration Committee.

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

In light of the above, we propose to amend arti®le$6, 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 Article 9 — Convocation of the
Shareholders’ Meeting Shareholders’ Meeting

Shareholders’ meetings shall be convened, | Unchanged
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 | Unchanged
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 | Unchanged
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 Article 16 — Convocation and meetings of
the Board of Directors the Board of Directors

The Board of Directors may be convened | Unchanged
by the Chairman whenever he deems it
necessary, or when a request to that effect
is submitted by at least two directors, at the
company’s registered office or elsewhere, in




Italy or abroad.

The Board of Directors may also be | Unchanged

convened by the Board of Statutory

Auditors, or by each standing auditor.

The Chairman convenes the Board of | 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.

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,-et facsimile or email to

be sent at least-ene—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
tulfilled, 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




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




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
. . » |

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 #&we—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




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),
(i) 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




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 sharcholders
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;

) 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




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




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

In the event of—easdy—withdrawwal death,
resignation or disqualification—fer—any

reasonr of an auditor from office, the same
shall be replaced by the first substitute

auditor wuntil the next Shareholders’ | belonging to the same list of the replaced

Meeting. auditor until the next Shareholders’
Meeting, that shall ensute compliance
with  the applicable  provisions
concerning the balance between
genders.

In the event of replacement of the Chief | Unchanged

Statutory Auditor, the chair shall be taken,

until the next Sharcholders' Meeting, by the

substitute member taken from the minority

list.

In the event of presentation of a single list | Unchanged

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

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 () and of alternate auditor for
the case under (i) 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/ot
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;
el .
j | P ot ]3 Lo £
the—ease—under—4) above — which are not

clected and listed in the—eorresponding
seettons—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,+spes in any above
hypothesis of  replacement, the
composition of the Board of Statutory
Auditors shall comply with the currently
applicable  regulation balanced
proportion of genders.

on

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 Sharcholders’ 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
subsidiaties, 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 Dectee 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 purgua article 20, first paragraph of the By-
laws shall have effect from the expiry of the mardaf the Board of Auditors in office at the
date of the meeting called for 18 February 2015fimt call, and on 19 February 2015, on

second call.

*O0%x0%0

Proposed resolution:
Dear Shareholders,

We kindly suggest that you adopt the following tesons:
The Ordinary Shareholders’ Meeting of Maire Tecrmiing.p.A.:

— after examining the Directors' Report;

resolved
1. amend articles 9, 16, 17, 20, 21 and 23 of the Bywls as follows

Article 9 — Convocation of the Shareholders’ Meeting

“Sharcholders’ 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 Sharcholders” 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 ferences to Maire Tecnimont which

3.

will be referred to as the "Company" (and not as tre "company");

approve the following Transitional Rule: "The new @mposition 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 Auditorsn office at the date of the meeting
called for 18 February 2015, on first call, and ori9 February 2015, on second call”;

. to confer mandate to the Chairman of the Board of Dectors and Chief Executive
Officer, so the same, separately and also throughtarneys, with the broadest powers,
see to all that is necessary for the execution dfig resolutions of statutory amendment
adopted today and for the fulfilment of all legal brmalities, with the right to make
additions, changes and deletions, of a formal andoh substantive nature, that may
become necessary or however required also upon regation in the competent
Register of Companies

Rome, 13 January 2015

For the Board of Directors
The Chairman
(Fabrizio Di Amato)

18



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



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

Dear Shareholders,

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

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

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

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

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

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

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

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

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

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

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



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

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

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

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

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

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

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

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

the acquisition of the increased vote.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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



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

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

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

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

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

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

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

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

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

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

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



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

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

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

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

CURRENT TEXT PROPOSED TEXT

Article 6 — Share Capital Article 6 — Share Capital

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

five hundred fifty comma zero zero) divided into

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

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

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

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

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




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

=ignchanged
nge
tion

ro
] i

017
ame
sue,

Article 6 bis- Voting right increase

1. If the conditions and requirements of the cur

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

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

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

b) after twenty-four months of uninterrupt

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

ownership from registration in the Special Listoals

en

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

C) with effect from the fifth trading day of the

calendar month following the period in letter b).

3. The vote increase already accrued or, if

accrued, the period of ownership required for aacru

of the vote increase, shall be maintained:

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

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

not

h in

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

without prejudice to as provided below in paragr
seven;

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

aph

4. The vote increase shall also apply to the shares

(the “New Shares):

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

(i) payable in exchange for the Original Sharesg i

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

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

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

need for the additional term of the continuousqukf

of ownership stated in the first paragraph.

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

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

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

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

are

ticl
case
it

a)

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

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

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

te a
hree

eo

is
lire

with a new registration in the Special List and

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

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

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

ip

gre
be
i

Article 6 ter - Effects of the voting right increase

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

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

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

be

g
red

ind
the

any

Ition

and therefore also for the determination

of
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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, gmon
other things, for the determination of the rateg of
capital required for the submission of lists foe th
election of corporate bodies, for the exercise| of
liability under article 2393is Civil Code, for the
calculation of rates required for the appeal, foy a
reason and for any cause, of shareholders' megting
resolutions.

Art. 6 quater - Special List

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

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

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

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

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

*0%0%0
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Proposed resolution:

Dear Shareholders,

You are therefore asked to kindly pass the follgesolution:

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

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

resolved:

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

Article 6 — Share Capital

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Article 6 ter - Effects of the voting right increase

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

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

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

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

Article 6 quater - Special List

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

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

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

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

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

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

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

The Chairman
(Fabrizio Di Amato)
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MAIRE TECNIMONT S.P.A.
Registered office: Rome, Viale Castello della Maglha, 75
Operative office: Milan, Via Gaetano De Castillia,6A
Share Capital Euro 19,689,550.00, fully subscrdal and paid-in
TAX ID VAT and registration Rome Companies Register07673571001
R.E.A. (Economic Administrative Index) 1048169

INTEGRATION , AT THE REQUEST OF CONSOB ON 13FEBRUARY 2015,0F THE EXPLANATORY REPORT OF
THE BOARD OF DIRECTORS OF MAIRE TECNIMONT SP.A. ON THE PROPOSALS RELATING TO ITEM 2ON
THE AGENDA OF THE EXTRAORDINARY SHAREHOLDERS' MEETING OF MAIRE TECNIMONT SP.A.
CONVENED FOR 18 FEBRUARY 2015,0N FIRST CALL , AND 19 FEBRUARY 2015,0N SECOND CALL.



Item 2 of the agenda -Proposal 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 Legidative 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 Rireof Maire Tecnimont S.p.A. (“Maire Tecnimont’ o
“the Company”) to supplement the one published ® Board of Directors of Maire Tecnimont on 28
January 2015, at the request of Consob pursuaantitde 114, paragraph 5, of Legislative Decreel 988
(“TUF" Consolidated Finance Act) in order taguarantee to shareholders and the market a more
comprehensive framework regarding concrete methods to introduce the wvoting right increase and
repercussions on the contestability of the Company” and in particular to provide disclosure related t

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

It is recalled that the right to the voting increas accrued, pursuant to law, by those who hale the
shares continuously for not less than 24 monthms fregistration in the Special List to be establisbg the
Company where the shareholders’ meeting resoleest#iutory changes regarding the voting increase.

The share capital of Maire Tecnimoaist held for 54.88% by the shareholder GLV Capital.&.gn the
theoretical simulation assumption hypothesized bypgob in which the majority shareholder GLV Capital
S.p.A. were to request increase voting rights anehtire shareholding and no other shareholder teere
request such an increase at the end of the 24ncmts months of detention (and provided, of coulsst,
the majority shareholder does not lose the righhéoincrease for all or part of the shares), #regntage of
voting rights due to GLV Capital S.p.A. would bauafito about 70.86%.

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

The Board of Directors of Maire Tecnimont consistsiine Directors, including five independent Digas
and, among these, a Director appointed by the rtynor

The Board of Directors of Maire Tecnimont met on D@&cember 2014 to approve the proposals to be
submitted to the ordinary and extraordinary shddse’ meeting of the Company, or for the ordinpayt

1) Appointment of a Director; 2) Integration of tl®ard of Auditors; 3) Amendment to the Meeting
Regulation; 4) Authorisation to exercise concurractivity pursuant to article 2390 of the Civil Gotb a
Director and, for the extraordinary part, the prsggbamendment of certain articles of the By-laws.

The Board of Directors, in the discussion on tlausbry amendments, had also evaluated the inttiaiuic
the By-laws of the institution of the voting inceea receiving disclosures concerning amendmentieto
TUF introduced by the “competitiveness” Decree L@ae. 91 of 24 June 2014), converted into Law n@ 11
of 11 August 2014, and in particular on the nevckrtl27gquinquies TUF (voting increase).



On this occasion, however, the Board of Directomsidering the inclusion in the By-laws of theirgt

increase to benefit “loyal” shareholders in ordeencourage investment in the medium to long tewted

that at 17 December 2014, Consob had not yet istheetnplementing regulatory discipline regardihg t
voting increase.

In fact, the new article 12guinquies of the TUF sets out in paragraph 2 th@bfisob establishes with its
own regulation the implementing provisions of article 127-quinquies TUF".

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

The Board of Directors, at its meeting of 17 Decemb014, had thus decided to wait for the issue by
Consob of the implementing regulatory disciplined,atherefore, not to include the proposed statutory
amendment to the By-laws, to avoid proposing tostiereholders’ meeting the introduction in the By

of a discipline that could not be pertinent to pinevisions of the Consob Regulation.

Therefore, on 19 December 2014, in execution ofréselution of the Board of Directors’ meeting af 1
December 2014, the Company convened the ordinatyesmaordinary shareholders’ meeting of 20 and 21
January 2015 with the statutory amendments revieamedapproved 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 Regulatioelated and consequent resolutions.

4 Authorization to exercise concurrent activityguant to article 2390 of the Civil Code to a Dicer

related and consequent resolutions.
Extraordinary part

1. Proposal to amend articles 9, 16, 17, 20, 2128nof the By-laws; replacement in the By-lawslf t
references to the Issuer which will be referredato the “Company”; related and consequent
resolutions.

Subsequently, in the press release of 23 Decenfidel, Zonsob announced the publication of the régyla
amendments regarding shares with voting increasaptement the new legislation.

Thus, the managemeot the Company, with the help of consultants, ia Weeks following the adoption of
the Consob regulation, analysed the regulatory dments, conducted a thorough investigation ongbeei
and prepared the proposed amendment to the Byftawise introduction of the voting increase.

The Board of Directors was thus reconvened on h8aly 2015.

The Board of Directors of the Company at its megth 13 January 2015, as set out in the Explanatory
Report, already published in the terms and in tla@mer provided by current legislation, took notethf
introduction, for some time in the main advancedntoes, of instruments that enable significantiag&ons
from the “one share-one voting” principle and thedur of the Italian legislature which, in the caxitof
globalization of markets and increasingly drivemgetition between jurisdictions, decided to furthelate
Italian company law to the laws of the other adeahcapitalist countries, appreciating the legislato
objective to encourage investment in the mediuonglterm by investors (long-term commitment) angsth
the stability of the shareholding structure.



The favour of this legal instrument has also beanslated in the express provision by the legistatd both
the non-recurrence of any right of withdrawal fbaseholders who have not agreed to the assumpihithe o
aforesaid resolution (art. 12lnquies, paragraph 6, TUF) and in the exceptional provigsiba simplified
quorum (majority of the capital present at the meeting)tfe resolution of the extraordinary shareholders’
meeting transposing the institution by 31 Januady52 (article 20, paragraph ks, Decree Law no.
91/2014).

With reference to Maire Tecnimont, the Board of ddiors considered in particular the interest of the
Company to encourage investment in the medium-iiemmn in its capital and thus the stability of the
shareholding structure, also taking into accouetgéculiarities of the business in which the Grizugctive,
characterized by high-complexity works and techgal content to be realized in the medium to Itergn

in countries in which a reputation of stability asalidity helps strengthen locally the credibildf/the Maire
Tecnimont Group.

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

The objective of the incentive to invest in the medlong term is achieved by recognizing a votingrease
to “loyal” shareholders, that investing in a broaderspective, helps to support the growth of thenany
over time.

Therefore, the Board of Directors during its megtad 13 January 2015, evaluated the Company’saster
and also conducted an in-depth analysis of theqsexb statutory clauses and — more generally, tpastip
the decision to be taken — received disclosure tahlbamendments made by Decree Law 91/2914 to the
articles of the TUF, also in order to coordinate tiew institution of the voting increase with thscipline

of public offers and obligations of calculation agtidclosure of major shareholdings.

The Board of Directors also considered it inappeaiprto apply differential treatment to the statyto
amendments to the voting increase with respecthertatutory amendments for which the extraorgina
shareholders’ meeting had already been convenedtlaebfore, also with the conviction of the obieet
value of the proposal, decided to submit said ammemds to the approval of the shareholders’ meeting
according to the ordinarguorum of law and with the greatest possible involvemainshareholders, since
the proposal was weighted by the Board of Directordurther verify the legislation in question, the
Company’s interest in introducing it and identifica of the best reflections of application alsdiie with

as issued by Consob.

The Board of Directors, during its meeting on 18uky 2015 in order to hold a single meeting on all
“corporate governance” issues, containing costsearmburaging the utmost disclosure and participatid

all shareholders, decided to withdraw the ordirergl extraordinary shareholders’ meeting of the Camgp
to be held on 20/21 January 2015 and reconvenghtireholders’ meeting.

Therefore, the Board of Directors, with the present all the members of the Board of Directors el
Board of Auditors, assessed compliance with the fidory’'s interest and, unanimously, and thus alsb wit
the favourable vote of the Director appointed kg ttinority list, resolved to approve the proposediusory
amendments to the introduction in the By-laws ofill@ecnimont S.p.A. of the voting increase and to
withdraw the convening of the ordinary and extrémady shareholders’ meeting of Maire Tecnimont &.p.
of 20/21 January 2015, reconvening the ordinary erttaordinary shareholders’ meeting, on 18/19
February 2015, with the same agenda, in additidhégroposal on the voting increase.



The decision to introduce the voting increase as taken directly from unanimity of the memberdhef
Board of Directors, in its entirety, as a matteerflusive competence of the Board and extranentisat of
the Committees set up within the same, includirgRelated Parties Committee, whose involvemenbis n
provided by regulations.

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

The Investor Relation$unction of the Company received two communicatidresn two institutional
investors: Barings on 22 January 2015 and SchraaegsFebruary 2015.

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

Neither shareholder performed assessments on ok grice in view of the likely changes in the
distribution of voting rights.

It is hereby informed that, since the Company anged to the market the proposed statutory amendiment
the By-laws (13 January 2015), the price of therMdiecnimont stock has increased by 32% (fromtiadjs
of Euro 1.625 at the close of 13 January 2015val@e of Euro 2.144 at the close of 13 February5201

Rome, 16 February 2015

For the Board of Directors
The Chairman
(Fabrizio Di Amato)
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Maire Tecnimont S.p.A. 18/02/2015

Elenco Intervenuti (Tutti ordinati alfabeticamente)
Assemblea Ordinaria/Straordinaria

Badge Titolare
Ordinaria Straordinaria

Tipo Rap. Delegnati / Rappresentati legalmente
1 GIAMBALVO ZILLI CARLO MARIA 0 0
42 D ALASKA PERMANENT FUND CORPORATION 13,740 13.740
45 D ARIZONA PSPRS TRUST 5.145 5.145
32 D BLACKROCK INST TRUST CO NA INV FUNDSFOR EMPLOYEE 123.344 123.344
BENEFIT TR
4 D BNY MELLON EMPLOYEE BENEFIT COLLECTIVE 1
INVESTMENT FUND PLAN
36 D CALIFORNIA STATE TEACHERS RETIREMENT SYSTEM 9.710
23 D CANADIAN BROADCASTING CORPORATION PENSION PLAN 3.000
51 D CF DV ACWI EX-U.S. IMI FUND 1.696
7 D CITY OF LOS ANGELES FIRE POLICE PLAN 9.658
27 D CITY OF NEW YORK GROUP TRUST 31.001
33 D COLLEGE RETIREMENT EQUITIES FUND 5.770
40 D DEUTSCHE X-TRACKERS MSCI EMU HEDGED EQUITY ETF 100
41 D EVERMORE GLOBAL VALUE FUND : 3.400.420 /,
9 D FORD MOTOR COMPANY OF CANADA 3.15 .
22 D GOTHAM CAPITAL V LLC 393
25 D GOVERNMENT OF NORWAY 176.208 .\’ L
i1 D HENDERSON HORIZON FUND SICAV 1.199.829 '1\\
38 D ISHARES VII PLC 103.881 \/
8§ D LOS ANGELES CITY EMPLOYEES RETIREM. 10.003
26 D MERCER QIF CCF 591.312 591.312
20 D MERRIL LYNCH INT GEF NON COLLATERAL CLIENT GENERAL 3.185.083 3.189.083
4 D MICROSOFT GLOBAL FINANCE LIMITED 600.000 600.000
30 D MSCI EAFE PROV SCREENED INDEX NON - LENDING CCMMON 1.677 1.677
TR FUND
37 D MSCI EAFE SMALL CAP PROV INDEX SEC COMMON TR F 8.375 8.375
2 D MUNICIPAL EMPLOYEES ANNUITY AND BENEFIT FUND OF 3.737 3.937
CHICAGO
3 D NATIONAL COUNCIL FOR SOCIAL SEC FUND 1.706 1.706
50 D NATIONAL TREASURY MANAGEMENT AGENCY 1 il
10 D NATIONAL WESTMISTER BANK AS TR BARING EU 3.290.209 3.290.209
6 D NEW ZEALAND SUPERANNUATION FUND 7.870 7.870
24 D NORGES BANK 23.853 23.853
5 D NT GLOBAL INVESTMENT COLL FUNDS 70.192 70.192
1 D NTGI-QM COMMON DAILY ALL COUNTRY WORLD E 4.456 4456
16 D PUBLIC EMPLOYEES RETIREMENT ASSOCIATION 66.149 66.149
47 D REGENTS OF THE UNIVERSITY OF MICHIGAN 2.211.813 2.211.813
52 D ROGERSCASEY TARGET SOLUTIONS LLC. 5.548 5.548
18 D SCHRODER CAPITAL MANAGEMENT COLLECTIVE TRUST 1.200.000 1.206.000
15 D SCHRODER EUROPEAN SMALLER COMPANIES FUND 1.332.862 1.332.862
12 D SCHRODER INTERNATIONAL SELECTION FUND 5.996.492 5.996.492
19 D SCHRODER INTERNATIONAL SMALL COMPANIES P 1.150.000 1.150.000
46 D SEMPRA ENERGY PENSION MASTER TRUST 4.206 4.206
3% D SLI GLOBAL SICAV GLOBAL FOCUSEDSTRATEGIES FUND 24.157 24.157
35 D SPDR S&P INTERNATIONAL SMALL CAP ETF 4.061 4.061
29 D SS BK AND TRUST COMPANY INV FUNDS FOR TAXEXEMPT 85.932 85.932
RETIREMENT PL
49 D STICHTING PENSIOENFONDS HORECA & CATERING 6.719 6.719
43 D THE STATE OF CONNECTICUT ACTINGTHROUGH ITS 125.001 125.001

TREASURER
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Maire Tecnimont S.p.A. 18/02/2015
Elenco Intervenuti (Tutti ordinati alfabeticamente)
Assemblea Ordinaria/Straordinaria
Badge Titolare
Tipo Rap.  Deleganti / Rappresentati legalmenie Ordinaria Straordinaria
34 D TRANSAMERICA INTERNATIONAL SMALL CAP 235.025 235.025
21 D TWO SIGMA EQUITY PORTFOLIO LLC 21.780 21.780
28 D UAW RETIREE MEDICAL BENEFITS TRUST 280 280
31 D UBS ETF 8303 8.303
48 D UMC BENEFIT BOARD, INC 1 1
17 D VANGUARD INTERNATIONAL EXPLORER FUND 9.000.000 9.000.000
14 D VANGUARD INTERNATIONAL SMALL COMPANIES I 13.778 13,778
13 D VANGUARD INVESTMENT SERIES, PLC 20.385 20.385
Totale azioni 34.402.020 34.402.020
11,259877% 11,259877%
2 LETIZIA MARCO 0 0
1 D GLV CAPITAL S.P.A. 167.665.134 167.665.134
Totale azioui 167.665.134 167.665.134
54,877264% 54,877264%
3 PIACENTINI VALENTINA 0 0
1 D PAPPAGALLO ROSSELLA 1 1
Totale azioni 1 1
0,000000% 0,000000%
4 TREVISAN DARIO 1 1
0,000000% 0,000000%
6 VILLA ARMANDO 357 357
0,000117% 0,000117%
5 YOUSIF MOHAMED ALI AL NOWAIS 0 0
I R ARAB DEVELOPMENT ESTABLISHMENT 30.555.000 30.555.000
Totale azioni 30.555.000 30.555.000
B 10,000736% 10,000736%
Totale azioni in proprio 358 358
Totale azioni in delega 202.067.155 202.067.155
Totale azioni in rappresentanza legale 30.555.000 30.555.000
TOTALE AZIONI 232.622.513 232.622.513
76,137995% 76,137995%
Totale azionisi in proprie 2 2
Totale azionisti in delega 54 54
Tatale isti in rappresentanza legale 1 1
TOTALE AZIONISTI 57 57
TOTALE PERSONE INTERVENUTE 6 6

Pagina 2



~Mai-re Teenimont S.p.A. Assemblea Ordinaria/Straordinaria Pag. 1

Elenco soci titolari di azioni ordinarie, intervenuti all'asserblea tenutasi il 18/02/2015 in prima convocazione.
Il rilascic delfe delcghe & avvenuto nel sispetto della norma di cui all'articolo 2372 del codice civile.

PRESENTI IN/PER AZIONY
Proprio  Delega Inpropric  Per delega
1 0 ARAB DEVELOPMENT ESTABLISHMENT 30.555.000 0
in persona di YOUSIF MOHAMED ALI AL NOWAIS
0 52 GIAMBALVO ZILLI CARLO MARIA 0 34.402.020
0 1 LETIZIA MARCO 167.665.134
0 1 PIACENTINI VALENTINA 1
1 0 TREVISAN DARIO
1 0 VILLA ARMANDO
3 54 Apertura Assemblea
TOTALE COMPLESSIVO:
Intervenuti/allontanatisi successivamente:
3 54 Nomina di un Amministratore
TOTALE COMPLESSIVO:

Intervenuti/allontanatisi successivamente:
3 54 Integrazione del Collegio Sindacale

TOTALE COMPLESSIVO:

Intervenuti/allontanatisi successivamente:
3 54 Madifica del Regolamento Assembleare 30555358  202.067.155

TOTALE COMPLESSIVC: 232.622.513

Intcrvenuti/allontanatisi successivamentes
3 54 Auforizzazione esercizio attivitd concorrcnte 30.555.358 202.067.155

TOTALE COMPLESSIVO: 232.622,513

Intervenuti/atlontanatisi successivamente:
3 54 Proposta di modifica articoli 9, 16,17, 20,21 ¢ 23 30.555.358 202.067.155

TOTALE COMPLESSIVO: 232.622.513

Interveauti/allontanatisi successivamente:
3 54 Proposta di modifica dell’art. 6 dello statuto 30.555.358  202,067.155

TOTALE COMPLESSIVO: 232.622.513
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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,



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 IT
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 fer 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.

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 guater of the by-

laws “Special List”):



a) following the holdet'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;

¢) 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”);

(i) 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.

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 guater 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 sharcholders' 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-b:s 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



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



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.



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



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:

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

i) 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;

iif) 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 23806, 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 chaited 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),

(i) shareholders who are party to the same sharcholders' 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;

¢) 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 Sharecholders’ 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
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