
 

 

STATUTE 
"FILOTEI IMMOBILIARE S.R.L." 

 
ARTICLE 1 

DENOMINATION 
A limited liability company has been established with the company name "FILOTEI IMMOBILI-
ARE S.R.L.". 

 
ARTICLE 2 

HEADQUARTERS 
The Company is based in the Municipality of San Benedetto del Tronto (AP). 
Secondary headquarters, secondary offices, local units, branches and agencies both in Italy and 
abroad may be set up. 

 
ARTICLE 3 
DURATION 

The company has until December 31 (thirty-first), 2050 (two thousand and fifty) and may be ex-
tended, one or more times, by resolution of the shareholders' meeting. 

 
ARTICLE 4 
PURPOSE 

The purpose of the company is to carry out the following activities: 
a) the purchase, sale, exchange, management, leasing and administration of real estate, land 
and buildings (urban, rural, sports and industrial) as well as commercial and agricultural compa-
nies, sites anywhere; 
b) the allotment of land for the construction of real estate complexes and the transformation of 
uncultivated agricultural land; 
c) the building, maintenance and restoration, on one’s own account and on behalf of a third par-
ty, also on contract and in concession, of civil buildings, including economic and popular con-
struction, public, industrial, tourist, rustic and of any other kind. This also includes those con-
nected to the construction sector and construction in general, including road construction, rail-
ways, bridges, viaducts, dams, construction of aqueducts, gas pipeline, sewers, water lifting 
systems, installations of maritime works, dredging, fluvial works, waste disposal, purification and 
water purification plants, as well as the design, construction management and all works envis-
aged in the various categories established by the national register of builders; 
d) the construction and management of marinas and tourist docks, sports facilities and/or those 
connected to tourism and the management of parking areas and storage areas; 
e) the marketing of products and goods for construction in general and retail sale of the same. 
f) it will be able to participate in tenders, business associations, as well as buy movables and 
real estate at auctions. 
All the activities described above can be carried out both in Italy and abroad. 
The "design" activity must be considered in compliance with the special regulations for the prac-
tice of the independent contractors. 
The company may carry out all the financial, movable, real estate and commercial activities that 
the administrative body deems useful or necessary for the realization of the activities that make 
up the corporate purpose; it may acquire interest and shareholdings in other companies, bodies 
and organizations in general, which have similar or related purposes to its own as well as grant 
guarantees, endorsements and provide real and personal guarantees for third-party debts, if 
useful or necessary for carrying out the activities which constitute the corporate purpose. 
All the aforementioned activities must be carried out within the limits and in compliance with the 
provisions of the law in force and are in particular excluded from the exercise towards the public 



 

 

of any activity qualified by current legislation as a financial activity as well as any activity re-
served for members in professional associations; lists and/or registers. 
 

ARTICLE 5 
DOMICILE OF THE SHAREHOLDERS 

The domicile of the shareholders and other persons entitled to vote, the directors, if existent, the 
statutory auditors or the person in charge of the legal auditing of the accounts, for all matters 
concerning their relations with the company, is to all legal effects indicated in the relevant Busi-
ness Registry. To this end, the shareholders can inform their administrators of their e-mail ad-
dress and fax address. The directors must update the business registry with the indications 
communicated by their members by registered letter with acknowledgement of receipt or in an 
appropriate way to ensure proof of receipt and in all other cases required by law. 

 
ARTICLE 6 
CAPITAL 

The capital stock is € 50,000.00 (fifty-thousand), divided into shares in accordance with the law. 
In the event of a purchase by the company, for compensation equal to or greater than one-tenth 
of the capital stock, assets or credits of the founders, shareholders and directors, within two 
years from the registration of the company in the Business Register, the authorisation of the 
shareholders according to art. 2465 of the Civil Code will not be necessary. 
The capital may also increase through contributions and receivables, as well as through the 
contribution of any other asset that is subject to economic assessment. 
In the event of a paid capital increase, the shareholders are entitled to subscribe in proportion to 
their holdings; shareholders who exercise the right to subscribe, provided that they make a con-
textual request, have the right of pre-emption in the purchase of the shares not subscribed.  
The right to subscribe the increase is not due to the case of an increase to be released by con-
tribution. 
In such cases it is up to the shareholders who have not allowed the decision to withdraw. 
Any surcharge and the terms and conditions for exercising the right of subscription are estab-
lished by the increased resolution. 
These terms may not, in any case, be less than thirty days from the moment in which the share-
holders are informed that the capital increase may be underwritten. This communication must 
be made by registered letter sent to all members by the administrative body at the domicile from 
the Business Register. 
In the case that the entitled parties do not exercise the right of subscription, the resolution may 
allow, by determining the methods, the subscription of the increase to the other shareholders or 
third parties. 
The decision to increase the capital stock cannot be implemented until the contributions previ-
ously due have been fully executed. 
The capital may be reduced in the cases and with the procedures established by law by a reso-
lution of the shareholders' meeting to be adopted with the majorities envisaged for the amend-
ment of the present bylaws. 
In the event of a reduction of the capital stock due to losses, the preventive deposit at the regis-
tered office of the report and the observations envisaged by article 2482 bis of the 2nd para-
graph of the Civil Code may be omitted. The omission must be given adequate motivation in the 
assembly. 
 

ARTICLE 7 
SHAREHOLDINGS 

Shareholdings are registered and can be divided according to the law. 



 

 

The shareholdings of the shareholders may also be determined not proportionally to the respec-
tive contributions, both at the time of the incorporation or changes to the capital stock. In the ab-
sence of specific determination to this effect, the shareholdings of the shareholders are pre-
sumed to be proportional to the contributions. 
The social rights, including the right to vote, are due to the shareholders in proportion to the 
shareholding owned by each. 
If the shares are held by multiple owners, they must appoint a common representative, appoint-
ed in accordance with the procedures set out in Articles 1105 and 1106 of the Italian Civil Code, 
which will have exclusive rights to enforce the rights deriving from the shares with the Company. 
Article 2352 of the Italian Civil Code applies in the case of pledging, usufruct or seizure of 
shares. 
The shareholders who are regularly enrolled in the Business Register are entitled to pre-
emption in the event of the transfer of the shares or part of them by deed between living per-
sons. 
For the transfer by deed between living persons means any act of alienation of the share in the 
broadest sense of the term, either in full or bare ownership, and in addition to the sale purely by 
way of example, the contracts for exchange, transfer, payment and donation, as well as the es-
tablishment of rights of any kind and any other synallagmatic contract even with an infungible 
performance. 
The shareholder who intends to transfer, in whole or in part, his/her share must communicate to 
the other shareholders, in the domicile from the Business Register, by registered letter with 
acknowledgement of receipt, the offer received with the indication of the buyer and the condi-
tions of the transfer, including in particular the agreed price and the payment methods. 
The shareholder(s) involved in exercising the right of pre-emption shall notify the transferring 
shareholder by registered letter with acknowledgement of receipt within twenty days of receipt of 
the communication, the will to exercise in proportion to his/her social shareholdings the pre-
emption of the conditions offered, also indicating the intention to purchase the parts of the quota 
for which the pre-emption was not exercised by the other shareholders. 
Any communication that does not contain all the above information will be ineffective. 
If any of the assignees entitled to pre-emption cannot or does not wish to exercise it, the right 
due to him/her is increased automatically and proportionally in favour of those shareholders who 
have indicated their intention to avail themselves of it. 
In the event that more than one shareholder of the offer exercises the right of pre-emption, the 
shareholdings will be divided between them in proportion to their respective shareholdings in the 
Company's capital. 
If a former member is already indicated in the communication, the right to exercise the pre-
emption in competition with the other shareholders is also recognised. 
The right of pre-emption must be exercised for the entire shareholding offered since this is the 
object of the proposal formulated by the offering partner. 
Pre-emption must be exercised for the price indicated by the bidder. If the price requested is 
considered excessive by any of the shareholders who has expressed in the terms and forms 
above the willingness to exercise the right of pre-emption, as well as in all cases where the na-
ture of the business does not provide a compensation, or the compensation is other than mon-
ey, the price of the cession will be determined by the parties through mutual agreement. If no 
agreement is reached, the price will be determined by a sworn report of an expert appointed by 
the parties through mutual agreement, or, in the event of disagreement by the President of the 
Court of Ascoli Piceno at the request of the most diligent party. 
In carrying out its determination, the expert must take into account the financial position of the 
Company, its profitability, the value of the tangible and intangible assets it owns, its position in 
the market and the price and conditions offered by the potential buyer, if he appears in good 
faith, and in any other circumstance and condition that is normally taken into consideration for 



 

 

the purpose of determining the value of company shareholdings, with particular attention to a 
possible "majority bonus" for the case of transfer of the Company’s control package. 
 
The ownership of a fiduciary company or the re-registration by the same to the actual owners is 
not subject to the provisions of this article. 
If no shareholder exercises the right of pre-emption, the approval of the shareholders is re-
quired. 
The shareholders must decide by making a special decision to be adopted with the favourable 
vote of a majority representing more than half of the capital stock. For the purposes of determin-
ing the majority, the shareholdings of the transferring shareholder are not taken into account. 
The decision of the members must be communicated to the transferring member by registered 
letter with acknowledgement of receipt within the next thirty days. In the absence of a reply with-
in this period, the approval will be granted, and the shareholder can transfer the shareholdings. 
If the approval is denied, the shareholder has the right to withdraw within the terms and in the 
manner set out in the following article 7 BIS. 
In the case of the shareholding transfer by deed between living person carried out without ob-
serving what has been established above, the buyer has no right to be registered in the Busi-
ness Register, is not entitled to exercise administrative and property rights and cannot sell 
shareholdings with effect on the Company. 
In the hypothesis foreseen by the article 2466, 2nd paragraph of the Civil Code, in the absence 
of offers for the purchase, the social shareholdings can be sold in the auction, unless otherwise 
decided by the stakeholders. 
In the event of the death of one of the members, the others have the right to decide whether to 
liquidate the company's shareholdings to the heirs of the deceased shareholder or continue the 
company with one or more heirs. 
In the event of non-continuation, the heirs are entitled to the liquidation of the company's share-
holding determined according to the following article 7 quater. 

 
ARTICLE 7 BIS 
WITHDRAWAL 

They have the right to withdraw stakeholders who did not participate in the approval of decisions 
concerning: 
a) the change of the purpose of the Company; 
b) the transformation of the Company; 
c) the merger and demerger of the Company; 
d) the revocation of the state of liquidation; 
e) the transfer of the company's headquarters abroad; 
f) the elimination of one or more causes of withdrawal provided for in this Statute; 
g) the carrying out of operations that involve a substantial change in the Company's object; 
h) the completion of operations that determine a significant change in the rights attributed to the 
shareholders according to Article 2468, fourth paragraph of the Civil Code; 
i) the increase in capital stock by offering newly issued units to third parties. 
The right of withdrawal is in all other cases provided by law. If the Company is subject to man-
agement and coordination according to articles 2497 and the following articles of the Civil Code, 
the right of withdrawal will be up to the shareholders in the cases envisaged by article 2497 qua-
ter of the Civil Code. 
The shareholders also have the right to withdraw from the Company, in relation to the provisions 
of Article 2469, paragraph 2 of the Civil Code. 
The shareholder who intends to withdraw from the Company must notify the administrative body 
by registered letter with return receipt sent to the Company's headquarters within fifteen days 
from the registration in the business register of the decision that legitimises the withdrawal or, if 



 

 

not foreseen, from the transcription in the shareholder’s book of decisions of the aforementioned 
decision. 
If the fact that legitimises the withdrawal is different from a decision, it can be exercised no later 
than fifteen days from the time the shareholder learns about it. 
The administrative body is required to communicate to the shareholders the facts that may give 
rise to exercising the right of withdrawal within fifteen days from the date on which it became 
aware of it. The indication of the details of the withdrawing shareholder, his/her domicile for the 
communications related to the procedure and the cause that justifies the withdrawal must be 
contained in the communication of the withdrawal. Failure to do this will result in the communi-
cations being made at the address provided by the Business Register. 
The withdrawal is to be exercised on the day the notice is received at the registered office of the 
Company; from that date the administrative and voting rights of the withdrawn shareholder can-
not be exercised and his/her shareholdings are not considered for the purpose of achieving the 
constituting and deliberating quorums established in the present bylaws. 
The withdrawal cannot be exercised and, if already exercised, is ineffective if, within ninety days 
from exercising the right of withdrawal, the Company revokes the resolution that legitimises it or 
if the dissolution of the Company is resolved. 

 
ARTICLE 7 TER 

EXCLUSION 
Stakeholders can be excluded from the Company if they: 
- they exercise on their own behalf or on behalf of others, without the consent of the other 
shareholders, an activity which is concurrent with that of the Company or participate as unlim-
ited partners with other competing companies; 
- they perform acts that are seriously detrimental to the Company, such as the disclosure of 
confidential or false or seriously detrimental to the social image, or the lack of cooperation with 
the other shareholders; 
- they do not intervene or take part without justified reason at the shareholders’ meeting and/or 
in the shareholder decisions for more than one semester, if this compromises the regular per-
formance of the Company; 
- they perform serious breaches of the obligations deriving from the law, present bylaws or a 
resolution of the Board of Directors; 
- they are declared bankrupt, banned, incapacitated or condemned for a penalty that implies the 
interdiction, even temporary, from public offices. 
The exclusion must be decided by a majority that represents more than half of the capital stock, 
not counting in the number the excluded shareholder. 
The exclusion decision must be communicated to the excluded shareholder by registered letter 
with acknowledgement of receipt and will take effect thirty days from receipt of the communica-
tion, unless, within that period, the excluded member does not show opposition before the com-
petent Court. In the case of a company consisting of only two shareholders, the exclusion can 
only be pronounced by the Judicial Authority. 
For the liquidation of the shareholding of the excluded member the provisions of the following 
article 7 quater apply, with the exception of the reduction of the capital stock, which is not al-
lowed. 

 
ARTICLE 7 QUATER 

LIQUIDATION OF SHAREHOLDINGS 
In the cases envisaged by articles 7 BIS and 7 TER, the shareholdings will be reimbursed to the 
shareholder in proportion to the company assets, according to the procedures and terms pro-
vided for in the third and fourth paragraphs of article 2473 of the civil code and article 2473 bis 
of the Italian Civil Code. 



 

 

ARTICLE 8 
SHAREHOLDERS’ DECISION  

The members decide on the matters reserved for their competence by law, the present bylaws, 
as well as on the arguments that one or more directors or shareholders representing at least 
one-third of the capital stock submit for their approval. 
 
In any case, the following are reserved for the shareholders' competence: 
a) approval of the financial statements and distribution of profits; 
b) the appointment of the directors and the structure of the administrative body and their revoca-
tion; 
c) the appointment in the cases provided for by the control body or the person appointed to car-
ry out the statutory audit and their revocation; 
d) the modifications of the present bylaw; 
e) the decision to carry out operations that involve a substantial change in the corporate pur-
pose or a significant change in the rights of the shareholders; 
f) decisions regarding the anticipated dissolution of the Company and its revocation and the ap-
pointment, revocation and replacement of liquidators and the criteria for carrying out the liquida-
tion. 
The decisions of the members can be adopted: 
a) with the assembly method; 
b) by written consultation or on the basis of written consent. 
The resolution of the meeting will be necessary in all cases provided by law. 
Decision-making by means of the written consultation procedure or the acquisition of the ex-
press consent in writing is not subject to particular constraints, provided that each shareholder is 
guaranteed the right to participate in the decision and that all assignees are assured the right to 
adequate information. The vote of each member is valid in proportion to his/her shareholdings. 
The written text of the decision, which clearly shows the related subject, is prepared by one or 
more directors or many shareholders that represent at least one-third of the capital stock. It is 
submitted to each member by registered letter sent by the Administrative Body to the members 
at the domicile from the Business Register, or any other means suitable, including fax and e-
mail, sent to the members at the domicile from the Business Register. 
If requested, the requested partner gives his written consent, signing the prepared text and ap-
proving it in writing. In this case, the decision is validly completed when all the members have 
been consulted, and a majority representing at least 51% (fifty-one percent) of the capital stock 
has expressed to the Company its consent to the proposed decision, subject to the different ma-
jorities provided by law or the present bylaw. The procedure must be completed within 30 (thirty) 
days from the beginning or in a different time-limit indicated in the text of the decision. 

 
ARTICLE 9 
ASSEMBLY 

If the decisions concern the matters indicated in the preceding article 8 letters d), e) and f), as 
well as in all other cases expressly provided for by the law or the present bylaws, or when one 
or more directors or a number of shareholders representing at least one third of the capital stock 
require it, the shareholders’ decisions must be adopted by way of a shareholders' resolution in 
compliance with the collegial method. 
The regularly constituted assembly represents the universality of the partners and its resolutions 
taken in accordance with the law and the present bylaw binding all members, even if absent or 
dissenting. 
The meeting is convened by the Administrative Body, even outside the registered office, provid-
ed this it is in Italy, by registered letter sent by the Administrative Body to the members at the 
domicile from the Business Register, at least eight days before the date set for the meeting, or 



 

 

any other means suitable, sent to the members at the domicile from the Business Register. In 
the case of convocation by fax, e-mail or other similar means, the notice must be sent to the fax 
number, the e-mail address or the specific address that has been expressly communicated by 
the member and expressly indicated by the Business Register. 
 
The meeting notice must indicate the place, the day and the hour of the meeting and the list of 
subjects to be discussed. In the absence of the aforementioned formalities, the meeting is 
deemed to be regularly constituted in totalitarian form when the entire capital sock is represent-
ed and all the directors and members of the control body, if appointed, are present or informed, 
and no one objects to the treatment of topics on the agenda. If the directors or members of the 
control body, if appointed, do not participate personally in the meeting, they must issue a specif-
ic written declaration, to be kept in the Company records, in which they declare to be informed 
on all the items on the agenda and not to oppose the treatment of the same. 
The day for the second call may be arranged in the convocation notice. 
The meeting must be called when requested by one or more directors or many shareholders 
representing at least one-third of the capital stock. In this case, if the administrative body does 
not take steps for the call within the term of one month from the request, the convocation can be 
carried out in the same way and/or by the applicant(s). 
The shareholders' meeting is chaired by the Sole Director or the Chairman of the Board of Di-
rectors, or the oldest director according to the chosen administrative system, and, in their ab-
sence, by the person designated by the meeting itself. 
The assembly appoints a secretary who is also a non-member and requires one or more scruti-
neers, even non-members. 
The chairman of the meeting is responsible for ascertaining the correct constitution of the same, 
ascertaining the identity and legitimacy of those present, directing and regulating the execution 
of the meeting and ascertaining the results of the voting. 
The shareholders' meetings can also be held in video-conference, teleconference or audio-
conferencing, provided that all participants can be identified at any moment during the connec-
tion and are able to follow the discussion, receive, transmit and/or view documents, intervene 
verbally and in real time on all topics, as well as participate in the vote and deliberate with con-
textuality, all in such a way as to guarantee respect for the collegial method and the principles of 
good faith and equal treatment of members. 
When these requirements are met, the Assembly is considered to be held in the place where 
the President and the Secretary are to be found simultaneously. 
Each shareholder regularly registered in the Business Register shall be entitled to attend the 
meeting and the right to vote proportionally to his shareholdings. 
The shareholder not up to date with the execution of the contributions does not have the right to 
vote. 
The shareholder may be represented in the meeting by written proxy, observing the provisions 
of art. 2372 of the civil code; the proxy can also be conferred to non-members; the regularity of 
the proxy will be ascertained by the Chairman of the meeting. The proxy conferred for the single 
shareholders' meeting also applies to the second call. In the case of a proxy granted for a totali-
tarian meeting, the proxy must indicate the matters on the Agenda. 
A proxy is also allowed for several assemblies, regardless of their agenda. Representation may 
not be granted to directors, members of the control body or the auditor, if appointed, or to Com-
pany employees. 
The shareholders' meeting is duly constituted and deliberates with the presence and favourable 
vote of many shareholders representing 51% (fifty-one percent) of the capital stock, except for 
the different majorities provided for by the law or the present bylaws. 



 

 

The vote must be clear or in any case, must be expressed in such a way as to allow the identifi-
cation of dissenting stakeholders. The voting methods are approved by the assembly, on the 
proposal of the president, by a majority of those present. 
The resolutions of the shareholders' meeting must result from the minutes signed by the Presi-
dent and the Secretary or the Notary if required by law. 
 
The modifications of the deed of incorporation and the present bylaws must be recorded in the 
minutes prepared by the Notary. 
The minutes of the meeting, even if drawn up by public deed, must be transcribed, without de-
lay, in the shareholders' decision book. 

 
ARTICLE 10 

COMPANY ADMINISTRATION 
The Company is administered, according to the decisions made by the shareholders from time 
to time at the time of appointment, alternatively: 
- by a Sole Director; 
- by a Board of Directors, composed of a minimum of three and a maximum of five members; 
- by two or more directors with disjoint, joint or majority powers. 
Directors may also be non-members, remain in office for the period established by the share-
holders upon their appointment or, in the absence of the determination of the term of office, until 
resignation or revocation, and are re-eligible. 
They cannot be appointed to the office of director, and if appointed, those who find themselves 
in the conditions provided for by article 2382 of the Italian Civil Code are forfeited. 
In case of temporary appointment, their appointment ceases on the date of the meeting called 
for the approval of the financial statements relating to the last financial year of their mandate. 
The termination of directors due to the expiry of the term takes effect from the moment in which 
the new administrative body has been re-established. 
If one or more directors are missing during the year, the others replace them, provided that the 
majority is always made up of directors appointed by the shareholders' meeting. The directors 
appointed in this way remain in office until the next shareholders' meeting which provides for 
their replacement. The directors appointed in this way expire together with those in office at the 
time of their appointment. 
If for any reason the majority of administrators fail, the entire administrative body will lapse. In 
this case, the directors who remain in office must convene the assembly in order to renew the 
administrative body. In the meantime, the decayed administrators will be able to perform only 
acts of ordinary administration, unless expressly decided by the stakeholders. 
In the case of administration entrusted to several partners in a disjoined form, the termination of 
the appointment for the majority of directors does not entail the forfeiture of the office of the di-
rector or of the directors still in existence. 
The Shareholders' Meeting that appoints the administrative body also resolves on the fees paid 
to directors; in the absence of an explicit resolution to determine the compensation, these are 
considered null and zero. 

 
ARTICLE 11 

ADMINISTRATION BOARD 
The Board of Directors, if they have not already done so at the time of their appointment, elects 
the President and the Vice President, who will replace the President in cases of absence or im-
pediment, and also appoint, apart from its members, a secretary. 
The decisions of the board of directors can be adopted by a collective resolution or written con-
sultation or written consent. 



 

 

The written consultation procedure, or the acquisition of the express consent in writing, is not 
subject to particular restrictions provided that each director is guaranteed the right to participate 
in the decision and each assignee is assured the right to adequate information. 
If you opt for the system of written consultation, you must write a specific written document that 
must clearly contain: 
- the subject matter of the decision; 
- the content and the results of the decision and any authorisations resulting from it; 
- mention of the possible opinion of the Board of Statutory Auditors; 
- indication of consenting directors, directors against and abstaining, and, at the request of the 
same, indication of the reason for their opposition or abstention; 
- the signing of all the directors, consenting, abstaining and against. 
Instead of drafting a specific document, the decision with the relevant mentions and subscrip-
tions can be entered directly into the directors' decision book. 
If you opt for the system of written consent, you must write a specific written document which 
must clearly show: 
- the subject matter of the decision; 
- the content and the results of the decision and any authorisations resulting from it; 
- mention of the possible opinion of the Board of Statutory Auditors. 
A copy of this document must be sent to all the administrators who, within the following two 
days, must send the appropriate declaration to the company, written at the bottom of the copy of 
the document received, in which they must express their favourable or opposite vote or absten-
tion, indicating if deemed appropriate, the reason for their opposition or abstention; the lack of a 
declaration by the directors within the aforementioned term is equivalent to a negative vote. 
The communications provided for in this paragraph may be made by any means and/or com-
munication system that allows a confirmation of the shipment and receipt, including fax and e-
mail. In the latter cases, communications to the administrators must be sent to the fax number 
and/or e-mail address communicated by the administrators themselves and which result from a 
special annotation reported in the directors' decision book. 
With reference to the matters indicated in article 2475, paragraph 5 of the Italian Civil Code, or if 
the majority of the directors in office request it, the decisions of the board of directors must be 
adopted by means of a collective resolution. 
In this case, the President convenes the board of directors, sets the agenda, coordinates the 
work and ensures that all directors are adequately informed about the matters to be discussed. 
The Board meets at the registered office or elsewhere and is convened by the President by reg-
istered letter or e-mail, sent at least five days before and in case of urgency by telegram, fax or 
e-mail at least two days before to the domicile of each director and the members of the control 
body in case of existence of the same, containing the fixed date, place, time of the meeting, as 
well as the agenda. 
The assembly of the board and its resolutions are valid, even without formal convocation, when 
all the directors in office intervene and the members of the control body if appointed. 
 
Meetings of the Board of Directors may also be held in video-conference, teleconference or au-
dio-conference, provided that all participants can be identified at any moment of the connection, 
and are able to follow the discussion, receive, transmit and/or view documents, intervene orally 
and in real time on all topics, as well as deliberate with contextuality. 
When these requirements are met, the Board of Directors is considered to be held in the place 
where the President and the Secretary are to be found simultaneously. 
 
For the validity of the deliberations of the Council the presence of the majority of the members in 
office it is required, and the same are assumed with the favourable vote of the majority of its 



 

 

members. In case of a tie, the proposal is considered rejected. The vote cannot be given for 
representation. 
Deliberations of the session will draw up a report signed by the president and the secretary if 
appointed, which must be transcribed in the book of decisions of the directors. 
 

ARTICLE 12 
POWERS OF THE ADMINISTRATIVE BODY 

The administrative body has all the powers for the administration of the Company, both ordinary 
and extraordinary, nothing excluded and excepted, without prejudice to the provisions of the law 
or present by-laws. 
In the case of appointment of the Board of Directors, this may delegate, within the limits of the 
law, its powers to an Executive Committee or one or more Managing Directors, determining the 
limits of the delegation. The attributions indicated in article 2475, paragraph five of the Civil 
Code, cannot be delegated. 
In the case of the appointment of several directors, at the time of appointment, the powers of 
administration may be assigned to them jointly, severally or by a majority, or some administra-
tive powers may be assigned separately and others jointly. In the absence of any clarification in 
the deed of appointment, as regards the procedures for exercising the administrative powers, 
these powers are intended to be attributed to the directors jointly with each other. 
In the case of joint administration, the individual directors cannot carry out any operation, except 
in cases where it is necessary to act urgently to avoid damage to the Company. 
Directors, proxies or procurators may be appointed to carry out certain deeds or categories of 
deeds, determining their powers. 

 
ARTICLE 13 

REPRESENTATION 
The directors have the general representation of the Company vis-à-vis third parties and in 
court. 
In case of appointment of the Board of Directors, the representation belongs to the president of 
the said body or to whoever acts in his place. 
In the case of the appointment of several directors, the representation of the Company belongs 
to them jointly or severally, in the same way in which the powers of administration were as-
signed at the time of appointment. 
The administrative body may appoint lawyers and attorneys who represent the Company in 
court even at the Court of Cassation, as well as special attorneys for individual deeds or catego-
ries of deeds. 
The corporate signature also belongs to those subjects to whom it has been delegated and with-
in the limits of the powers conferred. 
The directors are entitled to the reimbursement of expenses incurred for the performance of 
their duties as well as an annual fee, the latter only if there has been explicit deliberation by the 
Shareholders' Meeting. 
 

ARTICLE 14 
CONTROL BODY 

The control body referred to in article 2477 of the Italian Civil Code is appointed by the will of the 
shareholders or legal obligation. It can be monocratic or collegiate depending on what is estab-
lished by the members at the time of appointment or required by mandatory legal provisions. 
In the event that, by the will of the shareholders or due to the law, a collegiate body is appoint-
ed, this will have the structure established and regulated for companies limited by shares under 
Article 297 of the Civil Code. 
 



 

 

In any case, any other composition and structure of the control body is reserved in the cases 
envisaged by the law in force from time to time. 
The control body oversees compliance with the law and the bylaws, compliance with the princi-
ples of proper administration and in particular the adequacy of the organisational, administrative 
and accounting structure adopted by the company and its actual operation. 
For the functioning and the remuneration, the norms of law are valid. 
At the time of appointment of the shareholders or members of the control body, the Sharehold-
ers' Meeting determines their remuneration for the entire duration of the appointment, which 
may not exceed three financial years, with expiry on the date of the shareholders’ decision to 
approve the financial statements relating to the third year of the appointment. 

 
ARTICLE 15 

LEGAL REVIEW OF ACCOUNTS 
If the company is not required to prepare the consolidated financial statements, the statutory 
audit is performed by the Control Body. 
In the mandatory cases envisaged by the law, the legal audit of the company accounts is carried 
out by a statutory auditor or a legal audit company registered in the appropriate register. 
With the exception of the constitution, the assignment of the audit engagement is decided by the 
Shareholders' Meeting on the basis of the motivated proposal of the Control Body. 
The auditor or company responsible for auditing the accounts perform their functions in accord-
ance with the law also through the exchange of information with the Control Body. 
At the time of appointment of the auditor or the auditing firm, the shareholders’ meeting deter-
mines the annual remuneration for the entire duration of the appointment, which may not ex-
ceed three financial years, with expiry on the date of the shareholders' decision to approve the 
financial statements relating to the third year of the appointment. 
 

 
ARTICLE 16 

SOCIAL AND BUDGET EXERCISES 
The financial years close on December 31 of each year. 
At the end of each financial year, the administrative body proceeds within the deadline and with 
the observance of the legal provisions for the preparation of the financial statements. 
The financial statements may be presented to the shareholders for approval within one hundred 
and eighty days from the end of the financial year if, in the opinion of the administrative body, 
special requirements regarding the structure and object of the Company require it. 
 

ARTICLE 17 
PROFITS 

The net profits shown in the financial statements will be broken down as follows: 
- 5% (five percent) to the ordinary reserve fund until it has reached the extent provided for by ar-
ticle 2430 of the Civil Code; 
- the remainder, subject to the shareholders' decision, to the holders of the proportional share 
quotas, without prejudice to the particular rights envisaged by the present bylaws under article 
2468 3rd paragraph of the civil code, save for a different destination decided by the sharehold-
ers themselves. 
Profits not collected within five years from the day they become payable are prescribed in favour 
of the Company. 

 
 
 
 



 

 

ARTICLE 18 
FINANCING OF MEMBERS AND DEBT SECURITIES 

The Company may acquire payments and financing for consideration or free of charge from the 
shareholders, with or without repayment obligation, in compliance with current regulations, with 
particular reference to those governing the collection of savings among the public. 
It is however understood that the granting of loans by the members is free. 
The repayment of shareholders' loans to the Company—in any form performed and granted at a 
time when, also in consideration of the type of activity carried out by the Company, there is an 
excessive imbalance of the indebtedness with respect to equity or in a financial situation of the 
Company in which a contribution would have been reasonable—is subordinate to the satisfac-
tion of the other creditors and, if it occurred in the year preceding the Company's declaration of 
bankruptcy, it must be repaid. 
The Company may issue debt securities under art. 2483 of the Civil Code. The decision to issue 
debt securities is up to the shareholders' meeting with the majorities envisaged for the amend-
ment of the present bylaws. 
 

ARTICLE 19 
DISSOLUTION AND LIQUIDATION OF THE COMPANY 

The voluntary early termination of the Company is decided by the shareholders' meeting with 
the majorities envisaged for the amendment of the present bylaws. 
At any time and for any of the causes provided for by article 2484 of the Civil Code, or other 
provisions of law or the present bylaws, the Company is dissolved, the assembly, with the ap-
propriate resolution to be adopted, with the majorities envisaged for the amendment of the by-
laws, will determine the methods of liquidation and will appoint one or more liquidators and set 
the relative powers at the same time. 
In the absence of any provision regarding the powers of liquidators, the provision of Article 2489 
of the Italian Civil Code applies. 
The Company may at any time revoke the state of liquidation, with a resolution of the meeting 
taken with the majorities required for the amendment of this Statute. The right of withdrawal be-
longs to the dissenting shareholder. In this case, Article 2487 of the Italian Civil Code applies. 
The dispositions on the decisions of the shareholders, the assemblies and the administrative 
organs are applied, insofar as they are compatible, also during the liquidation. 

 
ARTICLE 20 

ATTEMPT AT MEDIATION 
Any dispute that may arise between the parties in relation to the interpretation, validity, effec-
tiveness, execution and termination of this contract and the acts that constitute it, including any 
reason for damages, will be submitted to mediation, according to the provisions of the Legisla-
tive Decree 28/2010 and subsequent Implementing Decrees, before one of the Conciliation bod-
ies established according to the aforementioned law. 
 

ARTICLE 21 
FINAL PROVISIONS 

For anything not expressly provided for by this Statute, reference is made to the provisions of 
the law in force. 


