
 
 

 
 
 
 
 
 
 
 

SAES GETTERS S.p.A. 
 
 

Shareholders Meeting of 27– 28 April 2004 – EXTRAORDINARY PART 
 
 
 

Directors' report on the proposed amendments to the Articles of Association 
 

Issued pursuant to Consob Regulation no. 11971 of 14/5/1999 
 
Shareholders, 
The adoption of Legislative Decree no. 6 of 17 January 2003, which came into force on 1 January 
2004, and Legislative Decree no. 37 of 6 February 2004, which introduces corrective and additional 
provisions, make it necessary to amend some provisions of the Articles of Association in order to 
bring them into line with the new Legal provisions, and provide a suitable opportunity to reword some 
clauses in order to limit or exclude the applicability of new non mandatory legal provisions, and to 
introduce two new Articles and consequently reformulate the document.  The opportunity is also being 
taken to adopt improved formulations for some clauses of the Articles, or to make additions intended 
to improve the functioning of company bodies. 
We therefore submit the proposed amendments to the Articles of Association, set out below in table 
form for ease of comparison with the currently applicable clauses, for your approval. 
 
The table below summarizes the main proposed amendments and additions: 
 
Art. 2 (registered office 
and shareholders’ 
domicile) 

 Deletion of address of registered office and 
referral to the register of shareholders for 
information on shareholders' domicile; 
 

Art. 4 (circulation of 
shares) 
 

 Referral to specific regulations on matters 
of representation, legitimation, and 
circulation of company shares; 
 

Art. 5 (increase in share 
capital) 
 

 Clarification – inviolability of legal limits; 

Art. 6 (obligations) 
 

 Clarification of the competence of company 
bodies; 

Art. 7 (company 
business purpose) 
 

 Clarification and completion of the 
company’s business purposes. 

Art. 8 (convocation of 
Shareholders’ meeting) 
 

 Publication of notices in daily newspapers 
and clarification of the terms of second and 
third calls; 
 

Art. 9 (convocation of 
Shareholders’ meeting) 
 

 Convocation of Ordinary Shareholders’ 
meeting and other cases of convocation 
(general referral); 



 
 

 
 
 
 
 
 
 
 

Art. 10 (participation in 
Shareholders’ meeting) 
 

 Regulation of rights of participation – prior 
deposit of certificates; 

Art. 14 (Directors) 
 

 ineligibility and forfeiture of Directors – 
resignation of a majority of Directors; 

Art. 16 (convocation 
and meetings of the 
Board of Directors) 
 

 Inclusion of email as a means of calling 
Board meetings; possibility of Board 
meetings being held by audio as well as 
videoconference or other means of 
telecommunication; 
 

Art. 17 (resolutions of 
the Board of Directors) 
 

 Clarification of the applicability of 
inviolable legal provisions regarding 
resolution-taking; 

Art. 19 (powers of the 
Board of Directors) 
 

 Delegation of powers from the 
Shareholders' meeting to the Board 
permitted by law; delegation of powers 
within the Board; obligations to inform; 
 

Art. 22 (Board of 
Statutory Auditors) 
 

 Possibility of Board meetings being held by 
audio as well as videoconference or other 
means of telecommunication. 
 

   
 
New articles to be introduced: 
 
Art. 23 (Accounting 
Control) 
 

 Competence of auditing company in 
relation to accounting control; 
 

Art. 28 (Withdrawal) 
 

 Clarification of terms for exercise of the 
right of withdrawal and cases of exclusion 
from the right of withdrawal. 

 
Please find below a more detailed explanation on the proposed amendments to each of the Articles of 
Association, compared with the currently applicable clauses: 
 
Article 2 
CURRENT TEXT PROPOSED NEW TEXT 
The Company has its registered offices in Viale 
Italia 77, Lainate (Milan). Offices, 
representative offices, and branches may be 
established or wound up in Italy or abroad by 
resolution of the Board of Directors. 
 

The Company has its registered offices in 
Lainate (Milan). Offices, representative 
offices, and branches may be established or 
wound up in Italy or abroad by resolution 
of the Board of Directors. 
The domicile of shareholders, with 
regard to relations with the Company, 
shall be that entered in the register of 
shareholders. 



 
 

 
 
 
 
 
 
 
 

 
Article 2. The proposed amendment reflects the opportunity to delete the address of the registered 
offices – no longer necessary pursuant to Article 2328, paragraph 2, no. 2 of the Civil Code – which 
can now be amended by a declaration to the Company Register by Directors with powers of legal 
representation. 
The addition of the last paragraph reflects the opportunity to specify that entries in the register of 
shareholders serve to attest to the shareholder’s domicile (which is also understood to include their 
email address). 
 
Article 4 
CURRENT TEXT PROPOSED NEW TEXT 
The Company’s registered Share Capital is 
12,220,000 Euro (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 with a face value of € 0.52 (zero 
point fifty two Euro) each. 
 
 
 
 
 
The Board of Directors shall have the right, 
during a period of five years from the 
Shareholder’s resolution dated 28 April 2000 
authorizing it to do so, to increase once or more 
times the Share Capital up to an amount of 
15,600,000 Euro (fifteen million six hundred 
thousand), by issuing shares of any category to 
be allotted in option to those entitled.  
Increases in capital deliberated in 
implementation of the proxy may be reserved 
within a limit of 1% of Share Capital issued to 
employees or even to categories of employees 
of the Company or of its subsidiaries or 
controlling companies. 
 

The Company’s registered Share Capital is 
12,220,000 Euro (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 with a face value of € 0.52 (zero point 
fifty two Euro) each.  
The Share Capital is subject to provisions 
regarding representation, legitimation, 
and circulation of shareholdings for shares 
traded on regulated markets. 
The Board of Directors shall have the right, 
during a period of five years from the 
Shareholder’s resolution dated 27 April 2004 
authorizing it to do so, to increase once or 
more times the Share Capital up to an amount 
of 15,600,000 Euro (fifteen million six 
hundred thousand), by issuing shares of any 
category to be allotted in option to those 
entitled.  
Increases in capital deliberated in 
implementation of the proxy may be reserved 
within legal limits  to employees or even to 
categories of employees of the Company or 
of its subsidiaries or controlling companies. 
 

Article 4. The addition of the second paragraph reflects the opportunity to specify that, as the 
Company is listed on the Italian market, there are specific regulations in terms of representation, 
legitimation, and circulation of shareholdings which must be complied with.  
The text of the last paragraph set out above is the result of amendments proposed in the Director’s 
report on the proposal to authorize an increase in the Share Capital, as set out at point 1 of the agenda 
for the extraordinary part of the Shareholder’s meeting. 
 
 
 



 
 

 
 
 
 
 
 
 
 

Article 5. 
CURRENT TEXT PROPOSED NEW TEXT 
The Share Capital may also be increased by 
issuing shares with different rights from those of 
the shares already issued. Owners of shares of 
each category have the proportional right to 
receive, in option, newly-issued shares of the 
same category, or if these are not available or to 
make up the difference, shares of another 
category (or of other categories). Deliberations 
to issue both new shares with the same 
characteristics as those in circulation and 
savings shares do not require further approval of 
special meetings of shareholders of the 
individual categories of shares. 
Share Capital may also be increased by 
conferring assets in kind or by credits. 
 

The Share Capital may also be increased by 
issuing shares with different rights from 
those of the shares already issued. Owners of 
shares of each category have the proportional 
right to receive, in option, newly-issued 
shares of the same category, or if these are 
not available or to make up the difference, 
shares of another category (or of other 
categories). Deliberations to issue both new 
shares with the same characteristics as those 
in circulation and savings shares do not 
require further approval of special meetings 
of shareholders of the individual categories 
of shares. 
Share Capital may also be increased by 
conferring assets in kind or by credits within 
the limits provided by law. 

Article 5. The proposed amendment reflects the opportunity to specify that its provisions are 
obviously subject to inviolable legal provisions (e.g. Article 2343 of the Civil Code). 
 
Article 6. 
CURRENT TEXT PROPOSED NEW TEXT 
The Company may issue bonds in the manner 
and conditions allowed by Law.  
 
 
 
 
 
 
Savings shares have the characteristics and 
rights provided by the Law or by these Articles 
of Association. 
Reduction in Share Capital due to losses does 
not result in the reduction of the nominal value 
of savings shares except in the amount of the 
loss that exceeds the total face value of the other 
shares. 
Should ordinary or savings shares be excluded 
from negotiations, savings shares will be 
recognized the same rights at those to which 
they were previously entitled. 
In order to ensure that the common  
representative of the holders of savings shares 
will receive adequate information concerning 
operations that might influence the performance 
of quotations of savings shares, it will be the 

The Company may issue bonds by 
resolution adopted by an extraordinary 
Shareholders' meeting in the event of 
bonds convertible into shares or newly-
issued financial instruments, or by 
resolution of the Board of Directors in the 
event of non-convertible bonds, in the 
manner and conditions allowed by Law.  
Savings shares have the characteristics and 
rights provided by the Law or by these 
Articles of Association. 
Reduction in Share Capital due to losses does 
not result in the reduction of the nominal 
value of savings shares except in the amount 
of the loss that exceeds the total face value of 
the other shares. 
Should ordinary or savings shares be 
excluded from negotiations, savings shares 
will be recognized the same rights at those to 
which they were previously entitled. 
In order to ensure that the common  
representative of the holders of savings 
shares will receive adequate information 
concerning operations that might influence 
the performance of quotations of savings 



 
 

 
 
 
 
 
 
 
 

responsibility of the Chairman of the Board of 
Directors or of the Managing Directors to send 
the same any notification concerning the above-
mentioned topics at once. 
 

shares, it will be the responsibility of the 
Chairman of the Board of Directors or of the 
Managing Directors to send the same any 
notification concerning the above-mentioned 
topics at once. 

Article 6. The proposed amendment reflects the opportunity to specify the competence of company 
bodies in relation to the issue of types of bonds, in the light of the provisions of Articles 2411 – 
2420bis of the Civil Code. 
 
Article 7. 
CURRENT TEXT PROPOSED NEW TEXT 
The purpose of the Company is the production of 
getters and other equipment for creating a high 
vacuum, materials based on metals and 
uncommon alloys, as such or as components of 
products for the electronic, electro-technical and 
chemical industry. 
The Company may design, manufacture and sell 
machinery, machinery, plants and factories 
relating to its fields of specialization. 
 
The Company may carry out experimental 
research, provide technical and scientific 
consultancy, take on and transfer licences and 
agencies for all the types of products mentioned 
above. It may also carry out any activity 
considered by the Board of Directors as 
necessary or useful for achieving the business 
purpose, and it may assume directly and 
indirectly interests or holdings in other 
companies or enterprises. 
 
In order to achieve the business objects, the 
company may carry out any movable, 
immovable, financial or commercial operation, 
including taking on mortgages and financing in 
general and supplying endorsements, sureties, 
and securities, including collateral securities, 
with the explicit exclusion of collection of public 
saving.  
 

The purpose of the Company is the 
production of getters and other equipment for 
creating a high vacuum, materials, metals and 
uncommon alloys, sold as raw materials, 
intermediate products, finished products 
components of products for the industry. 
The Company may design, manufacture and 
sell machinery, machinery, plants and 
factories relating to its fields of 
specialization. 
The Company may carry out experimental 
research, provide technical and scientific 
consultancy, take on and transfer licences 
and agencies for all the types of products 
mentioned above. It may also carry out any 
activity considered by the Board of Directors 
as necessary or useful for achieving the 
business purpose, and it may assume directly 
and indirectly interests or holdings in other 
companies or enterprises.  
The company may undertake any activity 
related or instrumental to the achievement 
of the company purpose, undertaking any  
industrial, movable, immovable, financial or 
commercial operation, including taking on 
mortgages and financing in general and 
supplying endorsements, sureties, and 
securities, including collateral securities, with 
the explicit exclusion of collection of public 
saving, that it considers effective or 
opportune  for the development and 
growth of the Company.  
The Company may provide technical-
administrative, coordination, promotional, 
and marketing services for affiliate and 
partner companies. 

 



 
 

 
 
 
 
 
 
 
 

Article 7. The proposed amendment reflects the opportunity to adopt a better formulation of the 
company purpose, specifying and completing it, in order to expressly include types of production 
already commenced by the Company and future production forming part of the Company’s 
diversification plans, without, however, altering the Company’s risk profile, and also to better reflect 
the Company’s management and coordination activities which it performs through a series of 
technical-administrative services to subsidiaries in its capacity as parent company. 
In the opinion of the Board of Directors, the preconditions for exercising the right of withdrawal 
pursuant to the new Article 2437 of the Civil Code do not exist, as these are not radical or significant 
alterations of the Company business purposes. 
 
Article 8. 
CURRENT TEXT PROPOSED NEW TEXT 
The Meeting will be called by means of the 
publication of a notice of calling containing an 
agenda of matters to be discussed, in the manner 
and within the terms set out by the current 
regulation. The notice of calling may also 
contain the date for a possible second call and, 
in the cases provided by the Law; a third call 
may also be fixed. 

The Meeting will be called by means of the 
publication of a notice of calling in the Il 
Sole 24 Ore or Corriere della Sera 
newspapers,  or alternatively in the 
Official Gazette of the Italian Republic , 
containing an agenda of matters to be 
discussed, in the manner and within the terms 
set out by the current regulation. The notice 
of calling may also contain the date for a 
possible second call and, in the cases 
provided by the Law; a third call may also be 
fixed.  
If the day of the second or third call is not 
indicated in the notice, the second or third 
call of the Shareholders’ meeting must be 
convened within thirty days, of the first or 
second call respectively, by a notice 
published at least eight days before the 
date set for the meeting. 

Article 8. The proposed amendment reflects the opportunity to adapt the Articles of Association to the 
provisions of Article 2366 of the Civil Code, which permits publication in one or more of the daily 
newspapers specifically indicated by the Articles as an alternative to publication in the Official 
Gazette. 
The proposed amendment also adapts the Articles of Association to the provisions of Article 2369 of 
the Civil Code in relation to the second or third convocations of the Shareholders' meeting. 
 
Article 9. 
CURRENT TEXT PROPOSED NEW TEXT 
The meeting is called by the Board of Directors, 
by the person designated by the Board, or by a 
person allowed under the Law, at the registered 
office of the Company or in another place in 
Italy or abroad, as long as within the European 
Union, every year within four months of the 
closure of the business year. In the event of 
particular Company requirements, the Meeting 
may be called within six months of the closure 

The meeting is called by the Board of 
Directors, by the person designated by the 
Board, or by a person allowed under the Law, 
at the registered office of the Company or in 
another place in Italy or abroad, as long as 
within the European Union, every year 
within one hundred and twenty days of the 
closure of the business year. In the event of 
particular Company requirements, within the 



 
 

 
 
 
 
 
 
 
 

of the business year. An ordinary or 
extraordinary meeting will also be called any 
time the Board considers it necessary as well as 
in every circumstance provided by the law. 
 
 
An ordinary or extraordinary meeting will also 
be called anytime the Board considers 
appropriate, as well as in every circumstance 
provided by the Law. 
 

terms of the law, the Meeting may be called 
within one hundred and eighty days of the 
closure of the business year. Directors shall 
indicate the reasons for the delay in the 
report provided for in Article 2428 of the 
Civil Code. 
An ordinary or extraordinary meeting will 
also be called anytime the Board considers 
appropriate, as well as in every circumstance 
provided by Law by the technicalities and 
under the terms from time to time 
provided. 
 

Article 9. The proposed amendment reflects the necessity to adapt the Articles of Association to the 
provisions of Article 2364 of the Civil Code and rewords the second paragraph for greater clarity. 
 
Article 10. 
CURRENT TEXT PROPOSED NEW TEXT 
Attendance and representation at the Meeting 
are governed by the Law.  
 
 
 
 
 
 
 
 
 
 
 
 
 
The Chairman of the Meeting will be entitled to 
verify the legitimacy of the proxies and the right 
to participate in the Meeting, as well as to 
govern the discipline of the discussion and to 
establish the procedure for voting which, in any 
event, must be transparent. 
 

Attendance and representation at the Meeting 
are governed by the Law. 
Shareholders with voting rights who have 
shown the suitable certification released 
by the broker who holds the accounts 
under conditions of dematerialization, at 
least two days before the Shareholders’ 
meeting and notified to the Company, will 
have the right to attend the Meetings. 
Certification that have been deposited may 
be collected after the deposit, but before 
the Meeting has resolved, provided that 
any such withdrawal causes the 
Shareholder to lose the right to participate 
in the meeting.  
The Chairman of the Meeting,  also 
through appointees, shall be responsible 
for verifying the validity of the meeting’s 
establishment, the identity and legitimacy 
of those present, and for regulating the 
meeting’s progress, establishing the 
methods of discussion and voting (which 
shall in all cases be transparent), and 
announcing the results of votes. 
 

Article 10. The proposed amendment reflects the opportunity to adapt the Articles of Association to 
the provisions of Article 2370 of the Civil Code. 
The amendment of the second part of the Article reflects the opportunity to reformulate the powers of 
the Chairman of the Shareholders’ meeting in the light of Article 2371 of the Civil Code. 
 



 
 

 
 
 
 
 
 
 
 

Article 14. 
CURRENT TEXT PROPOSED NEW TEXT 
The Company is managed by a Board of 
Directors consisting of no fewer than three and 
no more than fifteen members. The 
Shareholders' meeting determines the number 
within these limits. 
 
 
 
 
The Directors will remain in office for three 
business years and may be re-appointed. 
The Board has the authority to replace Directors 
who leave the Board during the mandate, in the 
manner established in art. 2386 of the Civil 
Code. 
Should the majority of Board Members no 
longer exist due to resignations or other causes, 
the whole Board will be considered as 
resigning.  
 
 
 
 
 
Board Members appointed during the three-year 
period expire with those already in office at the 
time of appointment of the former. 
 

The Company is managed by a Board of 
Directors consisting of no fewer than three 
and no more than fifteen members. The 
Shareholders' meeting determines the number 
within these limits. 
Directors who are ineligible under 
applicable legislation may not be 
appointed, or, where elected, shall cease to 
hold office.  
The Directors will remain in office for three 
business years and may be re-appointed. 
The Board has the authority to replace 
Directors who leave the Board during the 
mandate, in the manner established in art. 
2386 of the Civil Code. 
Should the majority of Board Members no 
longer exist due to resignations or other 
causes, the whole Board will be considered 
as resigning and the remaining directors 
shall promptly convene a Shareholders’ 
meeting to appoint a new Board. Pending 
the appointment of a new Board, directors 
remaining in office may perform tasks of 
ordinary administration. 
Board Members appointed during the three-
year period expire with those already in 
office at the time of appointment of the 
former. 

Article 14. The proposed amendment reflects the opportunity to reflect the provisions of Articles 2382 
and 2386 of the Civil Code. 
 
Article 16. 
CURRENT TEXT PROPOSED NEW TEXT 
The Board is convened, usually at least once 
every three months, by the Chairman, the Vice 
Chairman, the eldest Managing Director, or 
when a written request has been made to the 
Chairman by one of its members, or by a person 
authorized by Law, indicating the topics to be 
included in the agenda. 
The Board can also be convened outside the 
registered offices of the Company. 
Convocation is made by letter, telegram, or fax, 
indicating the agenda and is sent to the domicile 
of each Board Member and Auditor at least 3 
(three) days prior to the day established for the 
meeting, except on extremely urgent occasions 

The Board is convened, usually at least once 
every three months, by the Chairman, the 
Vice Chairman, the eldest Managing 
Director, or when a written request has been 
made to the Chairman by one of its members, 
or by a person authorized by Law, indicating 
the topics to be included in the agenda. 
The Board can also be convened outside the 
registered offices of the Company. 
Convocation is made by letter, telegram, fax, 
or email, indicating the agenda and is sent to 
the domicile of each Board Member and 
Auditor at least 3 (three) days prior to the day 
established for the meeting, except on 



 
 

 
 
 
 
 
 
 
 

in which the period of notice may be reduced 
and the agenda notified by phone. 
 
Meetings are allowed to be held by video-
conference provided that all the attendants can 
be identified and that they are allowed to follow 
the discussion, intervene in real time in the 
discussion of the topics and receive, transmit or 
view documents; after verifying that these 
conditions are met, the Board is deemed to take 
place in the place where the Chairman and the 
Secretary are; the Secretary shall draft the 
minutes signed by both. 
 
 

extremely urgent occasions in which the 
period of notice may be reduced and the 
agenda notified by phone. 
Meetings are allowed to be held by audio or 
video-conference or equivalent means of 
telecommunication provided that all the 
attendants can be identified and that they are 
allowed to follow the discussion, intervene in 
real time in the discussion of the topics and 
receive, transmit or view documents; after 
verifying that these conditions are met, the 
Board is deemed to take place in the place 
where the Chairman and the Secretary are; 
the Secretary shall draft the minutes signed 
by both. 

Article 16. The proposed amendment reflects the opportunity to supplement the article to ensure 
smoother functioning of the Board of Directors as allowed by the provisions of Article 2388 of the 
Civil Code. 
 
 
Article 17. 
CURRENT TEXT PROPOSED NEW TEXT 
A majority of Members of the Board must be 
present for the Board’s resolutions to be valid. 
 
Resolutions are taken with a majority vote of 
those present; should votes be equal, the person 
who chairs the Meeting has a casting vote. 
 
 
Resolutions of the Board are entered in the 
minutes, which are recorded in a book kept for 
that purpose pursuant to the Law, and the said 
minutes are signed by the Chairman of the 
Meeting and by the Secretary. 
Sessions of the Board of Directors are 
considered valid even if not convened with the 
procedures mentioned above, if all the members 
in office and the Statutory Auditors are present. 
Sessions of the Board of Directors will be 
chaired by the President, and, in his absence, by 
the eldest Vice President, and if the Vice 
Presidents are absent, the Board will appoint 
another person, who shall not necessarily be a 
member of the Board itself, to carry out this 
function. 

A majority of Members of the Board must be 
present for the Board’s resolutions to be 
valid. 
Resolutions are taken with a majority vote of 
those present, unless where greater quorum 
are required by Law; should votes be equal, 
the person who chairs the Meeting has a 
casting vote. 
Resolutions of the Board are entered in the 
minutes, which are recorded in a book kept 
for that purpose pursuant to the Law, and the 
said minutes are signed by the Chairman of 
the Meeting and by the Secretary. 
Sessions of the Board of Directors are 
considered valid even if not convened with 
the procedures mentioned above, if all the 
members in office and the Statutory Auditors 
are present. Sessions of the Board of 
Directors will be chaired by the President, 
and, in his absence, by the eldest Vice 
President, and if the Vice Presidents are 
absent, the Board will appoint another 
person, who shall not necessarily be a 
member of the Board itself, to carry out this 
function. 



 
 

 
 
 
 
 
 
 
 

Article 17. The proposed amendment reflects the need to apply provisions that inviolably provide for 
higher quorums (e.g. Article 2447 ter of the Civil Code, which requires an absolute majority of 
members of the administrative body for the resolution to be valid). 
 
 
Article 19. 
CURRENT TEXT PROPOSED NEW TEXT 
The Board is invested with the broadest powers 
for ordinary and extraordinary management of 
the Company. 
 
 
It therefore has the authority to perform all acts, 
including of a regulatory nature that it considers 
necessary or advisable for the implementation 
and achievement of the business purpose 
excluding only those acts that the Law expressly 
reserves to the Shareholders’ Meeting.  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Members of the Board of Directors must refer 
immediately, and in any case at least every three 

The Board is invested with the broadest 
powers for ordinary and extraordinary 
management of the Company, including any 
other powers reserved to the Board by law 
or by the Articles of Association. 
It therefore has the authority to perform all 
acts, including of a regulatory nature that it 
considers necessary or advisable for the 
implementation and achievement of the 
business purpose excluding only those acts 
that the Law expressly reserves to the 
Shareholders’ Meeting.  
The following powers are granted to the 
Board, subject to the limits of the law: 

- merger resolutions in cases 
pursuant to Articles 2505 and 2505 
bis of the Civil Code, as referred to 
as to de-merger pursuant to 
Article 2506-ter, final paragraph 
of the Civil Code, where the said 
regulations are applicable; 

- the establishment or closure of 
secondary offices, branches; 

- award of powers of representation 
to Directors; 

- any reduction in capital in the 
event of withdrawal of a 
shareholder; 

- amendment of the Articles of 
Association to make it compliant to 
law provisions; 

- transfer of the registered offices 
within national territory. 

The Board of Directors may delegate some 
of its powers to one or more of its 
members within the limits of the law.   
The Board of Directors may always issue 
directives to delegated bodies and take 
control of transactions entrusted with 
delegated bodies.  
During meetings and in all cases, at least 
once a quarter, the Board of Directors and 



 
 

 
 
 
 
 
 
 
 

months, to the Board of Statutory Auditors 
concering the business carried out and the most 
relevant operations regarding the operational, 
economic and financial managemewnt of the 
company and its affiliated companies; in 
particular they report on operations entailing 
potential conflicts of interest.  
 
 
 
Such report is made during meetings of the 
Board of Directors or of the Executive 
Committee; when particular circumstances so 
require, reports can be made in writing to the 
Chairman of the Board of Statutory Auditors 
with an obligation to refer the matter to the first 
meeting of the Board. 
 

the Board of Statutory Auditors shall be 
informed, including by delegated parties, 
and in relation to subsidiaries, of the 
activities undertaken , the general trends, 
their foreseeable development, and the 
most significant economic, financial and 
asset transactions in terms of size or 
characteristics, including, where relevant, 
transactions in which Board members 
have a direct or third party interest.  
Such report is made during meetings of the 
Board of Directors or of the Executive 
Committee; when particular circumstances so 
require, reports can be made in writing to the 
Chairman of the Board of Statutory Auditors 
with an obligation to refer the matter to the 
first meeting of the Board. 
 

Article 19. The proposed amendment reflects the opportunity to delegate some powers to the Board, 
as permitted by Article 2365, paragraph 2, of the Civil Code in order to ensure a more efficient and 
prompt management of the Company. 
The proposed amendment (the last two paragraphs) reflects the need to adapt the Article to the 
provisions of Article 2381 of the Civil Code. 
 
Article 22. 
 CURRENT TEXT PROPOSED NEW TEXT 
 The Board of Statutory Auditors consists of three 

effective members and two alternate members, 
who may be re-elected. The Board operates 
according to the Law. The attributes, duties and 
duration of the Board are established by the Law. 
The Board of Statutory Auditors or at least two of 
the Statutory Auditors may convene a 
Shareholders’ Meeting, the Board of Directors or 
the Executive Committee subject to providing 
written notification to the Chairman of the Board 
of Directors at least thirty days before the date 
established for the meeting. 
Any individuals who met incompatibility causes 
established by the Law and any individual who 
holds the office of Statutory Auditor in more than 
five Italian companies traded on regulated Italian 
markets may not be nominated as Statutory 
Auditors and, if elected, shall forfeit the office. 
At the time of their election, the Shareholders’ 
Meeting will establish the Statutory Auditors’ 
annual remuneration. Statutory Auditors are also 
entitled to reimbursement of any expenses 
incurred in carrying out their duties. 

The Board of Statutory Auditors consists of three 
effective members and two alternate members, 
who may be re-elected. The Board operates 
according to the Law. The attributes, duties and 
duration of the Board are established by the Law. 
The Board of Statutory Auditors or at least two of 
the Statutory Auditors may convene a 
Shareholders’ Meeting, the Board of Directors or 
the Executive Committee subject to providing 
written notification to the Chairman of the Board 
of Directors at least thirty days before the date 
established for the meeting. 
Any individuals who met incompatibility causes 
established by the Law and any individual who 
holds the office of Statutory Auditor in more than 
five Italian companies traded on regulated Italian 
markets may not be nominated as Statutory 
Auditors and, if elected, shall forfeit the office. 
At the time of their election, the Shareholders’ 
Meeting will establish the Statutory Auditors’ 
annual remuneration. Statutory Auditors are also 
entitled to reimbursement of any expenses 
incurred in carrying out their duties. 



 
 

 
 
 
 
 
 
 
 

Statutory Auditors are nominated on the basis of 
lists according to procedures stipulated hereunder 
in order to ensure that the minority may nominate 
one effective Auditor and one alternate Auditor. 
To this end, lists presented contain two sections: 
one for electing effective Auditors and the other 
for electing alternate Auditors. The number of 
candidates contained in the list shall not be higher 
than the number of members to be elected and 
candidates are given consecutive members. Each 
candidate can appear in only one list, otherwise 
his/her candidature will be considered invalid. 
Shareholders registered in the Shareholders’ 
Register at least thirty days prior to that fixed for 
the Meeting at first calling and who alone or 
together with other shareholders represent at least 
3% of the Share Capital entitled to vote in the 
ordinary Meeting, are entitled to submit a list. 
Each shareholder may support one list only’ in the 
event of a breach, the support given in any of the 
lists will not be taken into account. 
Lists, to be underwritten by all those that 
supported them, must be lodged at the registered 
offices of the Company at least ten days prior to 
the date established for the Meeting at first 
calling, together with the declarations of 
acceptance and non-existence of inelegibility 
motives by the nominees. 
Each shareholder has the right to vote for only 
one list. The first two candidates on the list that 
obtains the highest number of votes and the first 
candidate on the list that obtains the second 
highest number of votes will be elected effective 
Auditors. The first candidate on the list that 
obtains the highest number of votes and the first 
candidate on the list that obtains the second 
highest number of votes will be elected 
alternatives. 
If the votes on two or more lists are equal, the 
youngest candidates will be elected Statutory 
Auditors until all the offices are filled. 
The first candidate on the list that has obtained the 
highest number of votes will be elected Chairman; 
if two or more lists have the same number of 
votes, the previous sup-section will apply. 
If and when an Auditor loses the requirements 
established by Law or by the Articles of 
Association, the Auditor will fall form office. 
Should it be necessary to replace an effective 
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Auditor, the first alternate belonging to the same 
list will step in until the next Shareholders’ 
Meeting. 
Should it be necessary to replace the Chairman, 
the chairmanship will be assumed by the other 
Statutory Auditor until the next Shareholders’ 
Meeting, and, in the absence of such Statutory 
Auditor, by the first alternate, taken from the list 
to which the former Chairman belonged, until the 
next Shareholders’ Meeting. 
Should it be necessary for the Shareholders’ 
Meeting, in compliance with the Law, to elect any 
Statutory Auditors and/or alternates and/or the 
Chairman in order to integrate the Board of 
Statutory Auditors after a replacement, the 
following procedure must be followed: 

• should it be necessary to replace the 
effective and/or alternate Auditor taken 
from the list that obtained the second 
highest number of votes, the candidates 
who will be proposed for the positions of 
effective Auditor and alternate Auditor 
respectively will be those candidates who 
were not elected but who were listed in 
the corresponding sections of the same 
list. The person obtaining the highest 
number of favourable votes will be 
elected; 

• should no candidate be available to be 
proposed in compliance with the previous 
paragraph, and should it be necessary to 
replace effective Auditor/s and/or 
alternate Auditor/s and/or the Chairman 
taken from the list that obtained the 
highest number of votes, the provisions of 
the Civil Code will be applied and the 
Shareholders’ Meeting will pass a 
majority deliberation, excluding from the 
calculation any one who abstains. 

If only one list is presented, the Shareholders’ 
Meeting will pass a majority deliberation, 
excluding from the calculation any one who 
abstains, and the chairmanship will go to the 
candidate holding the first position in the section 
of the list containing the candidates for the 
position of effective Auditor. If it is necessary to 
substitute an effective Auditor or the Chairman, 
the alternate Auditor and the effective Auditor 
appearing in consecutive order in the 
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corresponding section of the list will step in, 
respectively, until the next Shareholders’ 
Meeting. Should the Shareholders’ Meeting 
proceed, in compliance with the Law, with 
nominating the effective and/or alternate Auditors 
and the Chairman necessary in order to integrate 
the Board of Statutory Auditors following a 
replacement, the provisions of the Civil Code will 
be applied and the Shareholders’ Meeting will 
pass a majority deliberation, excluding from the 
calculation any one who abstains. The provisions 
of art. 13 will apply if no list is presented. 
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Meetings of the Board of Statutory Auditors 
may be held by audio or video conference or by 
equivalent means of telecommunication in 
accordance with the methods set out in the last 
paragraph of Article 16 of these Articles of 
Association. 
 

Article 22. The proposed amendment (addition of last paragraph) reflects the opportunity to 
supplement the article to ensure the efficient functioning of Board of Statutory Auditors according to 
the provisions of Article 2404 of the Civil Code. 
 
 
Article 23. 
CURRENT TEXT PROPOSED NEW TEXT 
 Accounting control is exercised by an 

audit firm appointed and performing its 
functions according to law. 
 

Article 23. The introduction of Article 23 reflects the need to acknowledge Article 2409 bis of Civil 
Code, paragraph 2. The amendment does not entail substantial changes in the accounting control of the 
Company since, as a listed company on the Italian market, accounting control has already been 
assigned to external auditors pursuant to Legislative Decree no.58 of 24 February 1998: “Consolidated 
Law of financial brokerage” (Article 155 et seq.). 
 
Article 28. 
CURRENT TEXT PROPOSED NEW TEXT 
 The right of withdrawal is exercised by 

shareholders who have not contributed to 
resolutions that determine withdrawals, 
solely in the cases provided by inviolable 
provisions of law, by registered letter 
which must be received by the Company 
within fifteen days of the entry in the 
register of the resolution legitimating the 
withdrawal, with an indication of the 
details of the withdrawing shareholder 
and the shares for which the right of 



 
 

 
 
 
 
 
 
 
 

withdrawal has been exercised or, if the 
event legitimizing the withdrawal is not a 
resolution, the withdrawal is exercised 
within thirty days of the shareholder 
becoming aware of the said event. If the 
Company becomes established for an 
indefinite period and shares in the 
Company or a category thereof are no 
longer listed, withdrawal is exercised with 
one year's prior notice. 
The right of withdrawal is in all cases 
excluded in the event of extension of the 
Company’s period of establishment, and of 
the introduction, amendment, or removal 
of constraints on the circulation of shares. 

 
Article 28. The introduction of new Article 28 reflects the opportunity to reflect the provisions of 
Article 2437 bis of the Civil Code. Moreover, the new Article 28 specifies the terms for the exercise of 
the right of withdrawal for cases in which the established term of the Company becomes indefinite and 
Company shares, or at least a category thereof, are no longer listed, and sets forth the exclusion of the 
right of withdrawal in the event of extension of the established term of the Company, or the 
introduction, modification, or removal of constraints on the circulation of shares established by Article 
2437, second and third paragraph, of the Civil Code. 
 
 
 
Lainate, 25 March 2004   
 for the Board of Directors 
 
 

        
____________________________ 

 Dr. Paolo della Porta 
 Chairman 
 
 
 
 
 
 


