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Directors’ report on the proposal to authorize an increase in the Share Capital 
 

Issued pursuant to Consob Regulation no. 11971 of 14/5/1999 
 
 

Shareholders, 
 
The Board of Directors has called an extraordinary meeting of the Shareholders to seek your approval 
for the granting of authorization to the Board of Directors to increase the Share Capital. 
 
It should first of all be pointed out that the Shareholders’ meeting on April 28, 2000 granted the Board 
of Directors a mandate to increase the Share Capital up to a maximum amount of € 15,600,000. 
 
In view of the upcoming expiry of the authorization, it is considered expedient to revoke the 
previously issued mandate and to issue a new proxy. 
 
The Board deems still appropriate to request the authority to carry out capital increase operations, by 
payment. The growing rate of technological innovation and the rapid transformations of the markets in 
which the Group operates may require continuous new investment over the coming years, giving rise 
to interesting growth prospects. This is still true even though the current and projected financial 
situation is balanced. 
 
The request is above all related to the need to be able to adapt the extent and characteristics of any 
future capital operations to the financial needs that could result from investment operations. 
Furthermore, the listing of SAES Getters S.p.A. on Borsa Italiana's Mercato Telematico Azionario 
may make it appropriate to carry out capital operations through the issue of free shares, even in 
combination with capital increases by payment. 
 
The granting of a mandate to increase the capital will allow the company to take advantage of 
potentially favourable market situations in order to locate particularly dynamic and immediate 
financial resources within technical timescales that do not allow for the calling of shareholders’ 
meetings or the adoption and execution of appropriate resolutions. 
  
In order to enhance employee shareholdings in the Company, it is as well proposed that capital 
increases may be reserved, within legal limits, to employees or categories of employees of the 
Company or of subsidiaries or controlling companies. This operation, in line with an increasingly 
widespread trend, and in confirmation of resolutions of the Shareholders' Meeting of 28 April 2000, 
sets itself the objective of increasing employee involvement in the company and its objectives. 
 
In light of the above, we therefore propose to award a mandate, ex Article 2443 of the Civil Code, to 
the Board of Directors to increase the Share Capital in one or more times, even free of charge, up to a 



 
 

 
 
 
 
 
 
 
 

maximum amount of € 15,600,000, to be executed by the issue, within a five-year time span, of shares 
of any category to be awarded free of charge or to be offered in option to assignees, in pursuit of 
company requirements. Capital increases resolved in execution of the mandate may also be reserved, 
within legal limits, to employees of the Company or its subsidiaries or controlled companies. 
 
In view of the above, it is necessary to amend the second part of Article 4 of the articles of association, 
as set out in the table below, showing the text currently in force for comparison. 
 
Art. 4 

Current text Proposed new text 
The Company’s registered Share Capital 
is of € 12,220,000 (twelve million, two 
hundred and twenty thousand euro), 
divided into 13,874,930 (thirteen 
million, eight hundred and seventy four 
thousand, nine hundred and thirty) 
ordinary shares and 9,625,070 (nine 
million six hundred and twenty-five 
thousand and seventy) savings shares of 
a face value of € 0.52 (zero point fifty-
two cents) each. 
The Board of Directors shall have the 
right, during the period of five years 
from the Shareholder’s resolution dated 
28th April 2000, authorizing it to do so, 
to increase once or more times the Share 
Capital up to an amount of € 15,600,000 
(fifteen million six hundred thousand 
euro), by issuing shares of any category 
to be allotted in option to those entitled. 
Increases in capital deliberated in 
implementation of the proxy may also 
be reserved, within a limit of 1% of 
Share Capital issued to employees or 
categories of employees of the Company 
or its subsidiaries or controlling 
companies. 

THIS PART UNCHANGED 
 
 
 
 
 
 
 
 
 
 
 
The Board of Directors shall have the right, 
during the period of five years from the 
Shareholder’s resolution dated 27th April 
2004, authorizing it to do so, to increase once 
or more times the Share Capital up to an 
amount of € 15,600,000 (fifteen million six 
hundred thousand euro), by issuing shares of 
any category to be allotted in option to those 
entitled. Increases in capital deliberated in 
implementation of the proxy may also be 
reserved, within legal limits to employees or 
categories of employees of the Company or its 
subsidiaries or controlling companies. 
 
 

It should be noted that further amendments to Article 4 of the Articles of Association (addition of a 
paragraph) are provided by point 2 of the agenda of the extraordinary part of the Shareholders’ 
meeting. Therefore, the final and complete text of Article 4, compared with the text currently in force, 
is set out in the Directors’ report on the proposal for amendment of the articles of association. 
 
Lainate, 25 March 2004 

 for the Board of Directors 
 
          ____________________________ 
 Dr. Paolo della Porta 
 Chairman 


