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SAES GETTERS S.p.A. 
 
 

Extraordinary Shareholders Meeting of June 29, 2007 – July 2, 2007 
 
 
 

Directors' report on the proposed amendments to the Bylaws 
 

Issued pursuant to Consob Regulation no. 11971 of 14/5/1999 and Ministerial Decree 
no. 437/1988 

 
 
Shareholders, 
You have been convened in Extraordinary Meeting to be submitted a proposal of changes 
of current articles 2, 8, 10, 14, 22 of the Bylaws and introduction of new article 24, with 
consequent renumbering of following articles. 
 
The present Report has been drawn by the Board of Directors of your Company, pursuant 
to article 72, paragraph 1, of the Regulation approved by Consob with the resolution no. 
11971 of 14/5/1999 and subsequent changes (“Issuers Regulation”) to present and explain 
the proposal contained in the sole issue indicated in the meeting agenda. 
 
As you may know, Law no. 262 of December 28, 2005 (“Saving Law”), as amended by 
Legislative Decree no. 303 of December 29, 2006 (Legislative Decree “303/2006”), 
introduced some amendments to Legislative Decree no. 58 of February 24, 1998 
(“Consolidated Finance Act”), as to, in particular, working procedures and appointment 
rules for the management and control bodies, requisites for their members, appointment 
and professional requisites of the Officer Responsible for the Preparation of corporate 
financial reports. 
 
These changes in the law make it necessary for the Company, within June 30, 2007, to 
amend some provisions of the Bylaws in order to bring them into line with the new legal 
provisions. The fulfilment of this obligation provides a suitable opportunity to reword 
article 8 of the Bylaws as to attendance to the Shareholders Meeting in order to reflect 
current provisions of Article 2370 of the Italian Civil Code, and to reword as well article 2 
of the Bylaws to delete a redundant sentence as to shareholders’ domicile. 
 
Most of the changes proposed, none of which however meet the preconditions to trigger 
Shareholders’ the right of withdrawal, are made to bring the Bylaws into line with the 
Consolidated Finance Act (as amended by the Saving Law and by Legislative Decree 
303/2006, indeed) and with the Issuers Regulation, as recently amended by Consob 
Resolution no. 15915 dated May 3, 2007. 
In spite of the fact that part of these changes are up to the Board of Directors (pursuant to 
article 19 of the Bylaws), taking into consideration the discretionality associated with some 
of the changes, the Board deems opportune to submit the proposed amendments to the 
Shareholders. The choice made by the Board is due to the will to encourage timely and 
exhaustive disclosure to the shareholders, also in light of article 10 of the Company Code 
of Conduct. 
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The Board however reserves the right, if appropriate, any further evaluation and the power 
to take care of with its own resolution to adjust the Bylaws to legal provisions, as per 
Article 19 of the Bylaws, depending upon the legislative and regulatory evolution.  
 
Please find below the Articles we propose to change and the explanation underlying the 
proposal. 
We therefore submit the proposed amendments to the Bylaws, set out below in table form 
for ease of comparison with the currently applicable clauses, for your approval. For 
convenience, the proposed changes to clause of the Articles (right column of the table) are 
in bold and the deletions are strikethrough. 
 
The table below summarizes the main proposed amendments and additions: 
 
Art. 2  Deletion of a sentence already present in article 31 (former article 

30). 
 

Art. 8  
 

Indication in the convocation notice of the Shareholders Meeting for 
the appointment of the Board of Directors and of Statutory Auditors 
of the shareholding required to be entitled to submit candidates list. 
 

Art. 
10  
 

The presentation of the certificate issued by the broker who holds 
the accounts under conditions of dematerialization, previously 
required to the Shareholders entitled to vote to attend the Meeting 
has been replaced by the transmission to the Company of a 
communication released by the authorised broker. 
 

Art. 
14  
 

The appointment of the Board of Directors takes place on the basis 
of slates submitted by Shareholders according to a detailed 
procedure. 

Art. 
22  
 

The subject clause refers to Law as to the functions of the Board of 
Statutory Auditors, and in particular for the power to convene 
Shareholders, Directors and Executive Committee in a meeting. 
 
The appointment of the Board of Statutory Auditors takes place on 
the basis of slates submitted by Shareholders according to a detailed 
procedure. 
 

Art. 
24 
(New) 

Introduction of the Officer Responsible for the Preparation of 
financial corporate reports. Indication of requisites and appointment 
procedure. 

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

The Company has its registered offices in 
Lainate (Milan). Offices, representative 
offices, and branches may be established or 
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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. 
 

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, second paragraph. The proposed amendment reflects the opportunity to delete 
the sentence “The domicile of shareholders, with regard to relations with the Company, 
shall be that entered in the register of shareholders.” which is redundant taking into account 
existing provision of article 31 of the Bylaws (renumbered following to introduction of 
Article 24, as below explained, currently Article 30 of the Bylaws), which reads “As far as 
relationships with the Company are concerned the shareholders’ domicile is that recorded 
in the Shareholders’ Register.”. 
 
 
 
Article 8. 
CURRENT TEXT PROPOSED NEW TEXT 
The Shareholders’ 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. 
 

The Shareholders’ 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. 
The notice of the Shareholders Meeting 
called to resolve upon the appointment of 
the Board of Directors and/or of Statutory 
Auditors details the minimum shareholding 
requested  to present a list of candidates, as 
determined by Consob, pursuant to laws 
and regulations then in force. 

 
Article 8. Shareholders Meeting. The proposed amendment reflects the need to insert in 
this Article the provision established in article 144septies of the Issuers Regulation as 
amended by Consob Resolution no. 15915 dated May 3, 2007 as to disclosure of minimum 
participation. In particular, pursuant to paragraph 2 of said article 144septies, the notice of 
the Shareholders Meeting called to resolve upon the appointment of the management and 
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control bodies reports the minimum shareholding requested  to present a slate, as 
determined and published by Consob pursuant to paragraph 1 of same article. 
 
 
 
Article 10. 
CURRENT TEXT PROPOSED NEW TEXT 
Attendance and representation at the 
Shareholders’ 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. Certifications 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. 
 

Attendance and representation at the 
Shareholders’ Meeting are governed by the 
Law. 
Shareholders with voting rights who have 
shown the suitable certification for whom the 
Company has received, at least two business 
days prior to the Shareholders’ Meeting the 
communication 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. Certifications 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. Shareholders Meeting. We propose to replace the requirement to show the 
certification released to each shareholder by the broker who holds the accounts under 
conditions of dematerialization with the communication issued by the authorized broker, 
as per Article 2370, paragraph 2 of the Italian Civil Code. The two day-term prior to the 
Shareholders Meeting within which Company must receive the communication, is 
understood to be a two business day-term. The sentence about the certification withdrawals 
is deleted, accordingly. 
The proposed changes aim at making the rule about shareholders intervention at their 
Meeting clearer and more in line with the provisions of Article 2370 of the Italian Civil 
Code (also further to the amendments made by Law Decree no. 310 dated December 28, 
2004). 
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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. 
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 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, their office expire upon the 
Shareholders Meeting called to approve the 
financial statements of the last year of their 
mandate and may be re-appointed. 
 
The Shareholders’ Meeting, determines the 
number of members of the Board of 
Directors, prior to its appointment. 
 
The appointment of the Board of Directors 
shall be based on lists submitted by the 
Shareholders, in accordance with the 
following paragraphs, in any case without 
prejudice to the application of different and 
further provisions under mandatory legal or 
regulatory rules or depending upon the 
Company voluntary or mandatory adhesion 
to codes of conduct drafted by the 
management companies of regulated 
markets or by trade associations of market 
participants.  
 
All the Directors shall satisfy the eligibility, 
experience and integrity requirements set 
forth by law or other applicable rules. 
Pursuant to article 147ter, paragraph 4, of 
Legislative Decree 58/98, at least one 
director, or two if the Board is made up of 
more than seven members, must satisfy the 
independence requirements therein 
established and the additional requirements 
established in codes of conduct drawn up by 
management companies of regulated 
markets or by trade associations to which 
the Company adheres or is however subject 
(hereinafter “Independent Director”). 
 
Only those shareholders who, upon 
presentation of the list, alone or together 
with other shareholders, own voting shares 
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representing at least the percentage in the 
voting capital equal to the one determined 
by Consob pursuant to article 147ter, 
paragraph 1, of Legislative Decree 58/98 
and to Consob Resolution no. 11971 dated 
May 14, 1999 and subsequent amendments 
(hereinafter Issuers Regulation) are entitled 
to present lists for directors appointment. 
 
The lists, underwritten by the submitting 
shareholders, are deposited at the Company 
offices at least fifteen days prior to the 
Shareholders Meeting convened to appoint 
the Board of Directors. The Company 
makes the lists available to the public at the 
company offices, at the management 
company of regulated market and on its 
website, within the terms and in the ways 
established by relevant regulation. 
 
Each list must contain a number of 
candidates not higher than fifteen and the 
candidates must be listed progressively. 
Each list must contain and expressly 
identify at least one Independent Director, 
with a progressive number not higher than 
seven. If the list has more than seven 
candidates, it must contain and expressly 
identify a second Independent Director. 
 
The following documents must be filed with 
the registered office along with each list: 
I) indication of the identity of the 
shareholders submitting the list and the 
percentage of voting rights owned, proved 
by a communication issued by the 
authorized brokers with whom the shares 
are deposited; 
II) comprehensive information on 
professional and personal characteristics of 
the candidates; 
III) statements by the candidates that they 
accept candidacy and declare that there are 
no causes of ineligibility or incompatibility 
and that they possess the requisites for 
holding the post prescribed by the then 
applicable law and regulation, and  
indication of eventual eligibility to qualify 
as Independent Director; 
VI) any other further declaration, 
information and/or document requested by 
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applicable law and regulation. 
All the Shareholders entitled to vote may 
vote for only one list, even through 
intermediaries or trust companies. Each 
candidate may enroll in only one list; failure 
shall result in disqualification. 
 
At the end of the voting, the candidates on 
the two lists that got the most of the votes, 
according to the following criteria: i) from 
the list that received the greatest number 
votes (hereinafter “Majority List”), all the 
members of the Board (in the number 
established by the Shareholders Meeting) 
less one are selected, based upon their order 
of priority on the list; from the list that 
ranked second for number of votes, and 
that it is not connected even indirectly with 
the Shareholders that presented or voted 
the Majority List according to applicable 
regulations (hereinafter “Minority List”), 
one director is selected, and more precisely 
the first candidate, as per priority order, on 
the Minority List; however, if by any 
chance no Independent Director is selected 
from the Majority List, if the Board is made 
up to seven members, or if by any chance 
only one Independent Director is selected 
from the Majority List, if the Board is made 
up of more than seven members, from the 
Minority List the first Independent Director 
shall be taken rather than the first 
candidate on the list. 
 
Lists that do not get a percentage of votes at 
least equal to the one required to submit the 
same will not be taken into account. 
 
If one or more lists receive the same 
number of votes, the one presented by 
shareholders owning the highest 
shareholding upon their presentation or, 
secondly, the one presented by the highest 
number of Shareholders, shall prevail. 
 
If one only list is presented, the 
Shareholders Meeting votes the same and if 
it gets the majority of the voting 
shareholders, without taking into account 
shareholders who refrain from voting, the 
directors on their order of priority in said 
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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. 
 

list are elected, until fulfillment of the 
number of Board members established by 
the Shareholders, saved for the fact that, 
however, if the Board is made up by more 
than seven members, also the second 
Independent Director is elected, in addition 
to the Independent Director necessarily 
listed among the first seven candidates. 
 
 If no list is presented, or if the number of 
directors elected on the basis of the lists is 
lower than the ones established by the 
Shareholders Meeting, then the Directors 
are appointed by the Shareholders Meeting 
with the majority requested by law, 
including the required minimum number of 
Independent Directors. 
 
The Independent Directors, as so qualified 
upon their appointment, must notify 
whether an event that can affect their 
independence requirements occur, with 
consequent forfeiture of office pursuant to 
laws. 
 
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. 
If, during the course of the fiscal year, one 
or more directors cedes from his office, 
their replacement is made according to 
Article 2386 of the Italian Civil Code, save 
for the obligation to appoint the necessary 
minimum number of Independent 
Directors, in compliance, if possible, of the 
minority representation principle. 
  
 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 in any of 
the three-year period years of the Board 
mandate expire with those already in office at 
the time of appointment of the former. 
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The candidate indicated as Chairman of the 
Board, if any, in the Majority List  or in the 
sole list presented, is elected as such. 
Otherwise, the Chairman of the Board is 
elected by the Shareholders Meeting with 
the ordinary majority requested by law or 
appointed by the Board of Directors, 
according to the present Bylaws. 
 

Article 14 Management. The changes above indicated are proposed to comply with article 
147ter, paragraphs 1, 3 and 4 and articles 148 and 148bis of Consolidated Finance Act, as 
modified by Legislative Decree no. 303 dated December 29, 2006 and of Issuers 
Regulation as modified by Consob Resolution no. 15915 of May 3, 2007, to the extent it is 
set forth that the lists have to point out which directors qualify as independent as per law 
and Bylaws requirements; that at least one director, or two if the Board is made up of more 
than seven members, must satisfy the independence requirements established for the 
Statutory Auditors by article 148 paragraph 3 Consolidated Finance Act and, if the Bylaws 
say so, the additional requirements established in codes of conduct drawn up by 
management companies of regulated markets or by trade associations to which the 
Company adheres; that the minimum shareholding requested for submitting the lists of 
candidates to the directorship shall be fixed in a percentage not higher than one fortieth of 
the capital stock or in the percentage established by Consob regulation taking into account 
the capitalisation, the free float and the ownership structure of listed companies; that listed 
companies must comply with specific timing and ways for publishing the lists; that at least 
one director is to be expressed by the minority list that gets the greatest number of votes 
and that is not in any way connected, even indirectly, with the shareholders that presented 
or voted the majority list, i.e. the list that ranked first for number of votes; that the Bylaws 
can establish that lists that do not get a percentage of votes at least equal to the one 
required to submit the same will not be taken into account. 
 
 
 
Article 22. 
 CURRENT TEXT PROPOSED NEW TEXT 
 The Board of Statutory Auditors consists in 

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. 
 
 
 

The Board of Statutory Auditors consists in of 
three effective members and two alternate 
members, who may be re-elected. The Board 
operates according to the Law. The Board of 
Statutory Auditors will remain in office for 
three business years, their office expire 
upon the Shareholders Meeting called to 
approve the financial statements of the last 
year of their mandate. The attributes 
(including the power to convene the 
Shareholders Meeting, the Board of 
Directors and the Executive Committee), 
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 
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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 elected 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 elected on the basis 
of lists according to procedures stipulated 
hereunder in order to ensure that the 
minority may elect one effective Auditor 
and one alternate Auditor.  
 
 
 
 
 
 
 
 
 
 

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. 
The Auditors shall satisfy the requirements 
set forth by law or other applicable 
provisions. As far as professionalism 
requirements,  activities related to the 
Company shall be deemed all the activities 
relating back to the business objectives set 
forth in article 7 of the present Bylaws and 
the activities related to engineering sector, 
production and commercialization of 
equipment, products and materials 
mentioned in previous article 7, and of 
scientific and industrial research. Matters 
related to commercial law and fiscal laws, 
economics and finance, are deemed to be 
associated activities as well. 
Any individuals who met incompatibility 
causes established by the Law and other 
applicable provisions and any individual 
already holding positions in administration 
and control in excess of the limits laid down 
by Consob regulation who holds the office of 
Statutory Auditor in more than five Italian 
companies traded on regulated Italian markets 
may not be elected 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 for the whole term of 
office. Statutory Auditors are also entitled to 
reimbursement of any expenses incurred in 
carrying out their duties. 
The Board of Statutory Auditors are elected 
by the Shareholders Meeting on the basis of 
lists presented by shareholders according to 
procedures stipulated hereunder, without 
prejudice to the application of different and 
further provisions under mandatory legal 
or regulatory rules in order to ensure that the 
minority may elect one effective Auditor and 
one alternate Auditor. Minority shareholders 
– that are not party of a relevant 
connection, even indirectly, as per article 
148 second paragraph of Law no 58/98 and 
related regulatory rules - are entitled to the 
appointment of one effective Member, who 
is the Chairman of the Board, and of one 
Alternate Member. 
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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-

The election of the Auditors by minority 
shareholders and the election of the other 
members of the Board of Statutory 
Auditors take place at once, save for 
replacement cases, which takes place 
according to what hereinafter set forth. 
 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. 
Only those Shareholders registered in the 
Shareholders’ Register shareholders who, 
upon submitting a list, alone or together 
with other shareholders, own voting shares 
representing at least the percentage in the 
voting capital equal to the one determined 
by Consob pursuant to article 147ter, 
paragraph 1, of Legislative Decree 58/98 
and to Issuers Regulation are entitled to 
present lists for statutory auditors 
appointment. 
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. 
All the Shareholders entitled to vote may 
vote for only one list, even through 
intermediaries or trust companies. 
Shareholders which are part of the same 
group and shareholders who entered a 
shareholders agreement as to shares of the 
Company cannot vote for more than one 
list, even through intermediaries or trust 
companies.   Each candidate may enroll in 
only one list; failure shall result in 
disqualification. 
Lists, to be underwritten by all those that 
supported them, must be lodged at the head 
registered offices of the Company at least ten 
fifteen days prior to the date established for 
the Meeting convened to resolve upon the 
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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 Auditor, the first alternate 
belonging to the same list will step in until 
the following Shareholders’ Meeting. 
Should it be necessary to replace the 
Chairman, the chairmanship will be 
assumed by the other Statutory Auditor 
until the following Shareholders’ Meeting, 
and, in the absence of such Statutory 
Auditor, by the first alternate, taken from 
the list to which the former Chairman 
belonged. 
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: 

appointment of the Statutory Auditors at 
first calling, together with the declarations of 
acceptance and non-existence of inelegibility 
motives by the nominees. The Company 
makes the lists available to the public at the 
company offices, at the management 
company of regulated market and on its 
website, within the terms and in the ways 
established by relevant regulation. 
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 
Auditor, the first alternate belonging to the 
same list will step in until the following 
Shareholders’ Meeting. 
Should it be necessary to replace the 
Chairman, the chairmanship will be assumed 
by the other Statutory Auditor until the 
following Shareholders’ Meeting, and, in the 
absence of such Statutory Auditor, by the first 
alternate, taken from the list to which the 
former Chairman belonged. 
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 
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• 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 
corresponding section of the list will step 
in, respectively, until the following 
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 

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 corresponding section of the list 
will step in, respectively, until the following 
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. 
 
Lists must contain the names of one or 
more candidates to the post of effective 
Auditor and of the candidate to the post of 
Alternate. The names are marked with a 
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apply if no list is presented. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

progressive number under each section of 
the list (Effective Auditor section, Alternate 
Auditors section), up to the number of 
Auditors to be appointed. 
The following shall be enclosed to the lists: 
a. information the identity of the 
shareholders submitting the list and the 
percentage of total voting rights owned, 
and a certification issued by the authorized 
brokers which should give evidence of the 
ownership of that shareholding; 
b. a declaration of the shareholders that are 
not the ones that hold, even together, a 
control or majority shareholding, stating 
that there are none of the connection 
relationships with the latter as set forth in 
article 144quinquies of the Issuers 
Regulation; 
c. comprehensive information on 
professional and personal characteristics of 
the candidates, together with the lists of 
posts as to administration and control held 
in other companies; 
d. statements by the candidates that there 
are no causes of ineligibility or 
incompatibility and that they possess the 
requisites for holding the post prescribed 
by the then applicable law and regulation, 
and  their acceptance of the office; 
e. any other further declaration, 
information and/or document requested by 
applicable law and regulation. 
 
If upon expiry of the deadline for the 
presentation of the list, only one list has 
been deposited or only lists presented by 
inter- connected shareholders pursuant to 
relevant rules, the deadline for the 
presentation of lists is extended of five more 
days. In this case, the minimum 
shareholding above required for submitting 
the lists are reduced by half. The absence of 
minority lists and the extension of the 
deadline for submitting the same are 
disclosed by the Company to the market in 
the ways and in the terms established by 
relevant regulation. 
 
The appointment of the Statutory Auditors 
takes place as follows: 
i) from the list that received the greatest 
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Meetings of the Board of Statutory Auditors 

number votes (hereinafter “Majority 
List”), two effective Auditors and one 
Alternate are selected, on the basis of their 
order of priority on the list; ii) from the list 
that ranked second for number of votes, 
and that it is not connected even indirectly 
with the Shareholders that presented or 
voted the Majority List according to 
applicable regulations (hereinafter 
“Minority List”), an effective Auditor 
(“Minority Effective Auditor”) and one 
Alternate (“Minority Alternate”) are 
selected, on the basis of their order of 
priority on the list, on the Minority List; 
the Minority Effective Auditor shall 
become the Chairman of the Board of 
Statutory Auditors. 
If more lists receive the same number of 
votes, the one presented by shareholders 
owning the highest shareholding upon their 
presentation or, secondly, the one presented 
by the highest number of Shareholders, 
shall prevail. 
If one only list is presented, the 
Shareholders Meeting votes the same and if 
it gets the majority of the voting 
shareholders, without taking into account 
shareholders who refrain from voting, all 
the candidates indicated on list shall be 
appointed Effective Auditors and 
Alternates. In this case, the first candidate 
on the list to the post of Effective Auditor 
shall be appointed as Chairman of the 
Board. 
 
If no list is presented, then the Board of 
Statutory Auditors and its Chairman are 
appointed by the Shareholders Meeting 
with the ordinary majority requested by 
law. 
 
If, for any reason, a Majority Effective 
Auditor ceases, he/she is replaced by the 
Alternate taken from the Majority List. 
 
If, for any reason, a Minority Effective 
Auditor ceases, he/she is replaced by the 
Minority Alternate. 
 
The Shareholders Meeting foreseen in 
article 2401 paragraph 1 of Italian Civil 
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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. 
 

Code, proceed with the appointment or 
replacement, in compliance with the 
minority representation principle. 
 
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. Board of Statutory Auditors. We propose to delete the express description of 
the power of two Auditors to convene the Shareholders, the Board of Directors and the 
Executive Committee in a meeting, since it has been superseded by article 151 of the 
Consolidated Financial Act as amended by Saving Law, that says that the Shareholders, the 
Board of Directors and the Executive Committee can be called in a meeting, by each of the 
Statutory Auditors, subject to prior communication to the Chairman of the Board of 
Directors. Our proposal is to simply make reference to law provisions. 
Since current article 22 already entails the appointment of the Board of Statutory Auditors 
on the basis of lists, we propose to amend it to bring it in line with Legislative Decree 
303/2006 and of Issuers Regulation as amended by Consob Regulation no. 15915 dated 
May 3, 2007. 
More specifically, the changes above described are proposed to comply with article 148, 
paragraphs 2 and 2bis, article 148bis of the Consolidated Financial Act, as amended by 
Legislative Decree no. 303 dated December 29, 2006 and of article 144sexies of Issuers 
Regulation as amended by Consob Regulation no. 15915 dated May 3, 2007, to the extent 
where it says that one effective Statutory Auditor must be appointed by minority 
shareholders that are not connected even indirectly with the Shareholders that presented or 
voted the list ranked first for number of votes – according to the definition of connection 
between shareholders as provided by the Issuers Regulation; that the Chairman of the 
Board of Statutory Auditors is appointed by the Shareholders among the Statutory Auditors 
elected by the minority; that the Bylaws can establish that the shareholder(s) that present 
the list must own a shareholding, upon presentation of the list, non higher than the one 
determined pursuant to art. 147ter paragraph 1 of the Consolidated Financial Act; that the 
lists must be deposited at the head offices of the Company, together with a list of 
documents as specified in the regulation rules, at least fifteen days prior to the Shareholders 
Meeting called to resolve upon the appointment of the Statutory Auditors and that the 
issuers must make the lists available to the public at the company offices, at the 
management company of regulated market and on its website, within the terms and in the 
ways established by relevant regulation; that the Bylaws can establish the criteria to 
identify the candidate to appoint in the event more lists receive the same number of votes. 
 
 
 
Article 24. 
CURRENT TEXT PROPOSED NEW TEXT 
- The Board of Directors, subject to the mandatory opinion 

of the Board of Statutory Auditors, appoints the Officer 
Responsible for the Preparation of corporate financial 
reports pursuant to article 154bis of Law Decree 58/98 and 
fixes his/her compensation. The assignment to this officer 
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expires upon expiry of the office of the Board of Directors 
which elected him/her. The Officer can be re-appointed. 
The Board of Directors oversees that the Officer has 
adequate powers and means for the exercise of his/her 
duties pursuant to the same article 154bis of Law Decree 
58/98 and the duties further entrusted by the Board upon 
the appointment of the Officer or subsequently and that 
the administrative accounting procedures are effectively 
complied with. 
The Officer Responsible for the Preparation of corporate 
financial reports must satisfy the experience requirements, 
i.e. at least a three year experience in the exercise of 
administration, accounting and control activities, or as 
manager or consultant as to finance, administration, 
accounting and control, within listed companies or 
associated groups, or within companies or entities of 
significant size and importance, even with reference to the 
drafting and control of financial corporate reports. 
 
Upon appointment of the Officer, the Board of Directors 
shall assess whether the selected manager satisfy the law 
and Bylaws requirements. 
 

 
Article 24. Officer Responsible for the Preparation of corporate financial reports The 
introduction of new Article 24 as to the appointment of the Officer Responsible for the 
Preparation of corporate financial reports reflects the need to acknowledge Article 154bis 
of Consolidated Financial Act as introduced by article 14 of the Saving Law (and 
subsequently changed by Legislative Decree 303/2006). In particular, the rules on the 
appointment – up to the Board of Directors upon advise of the Board of Statutory Auditors 
– and the experience requisites (as required by the above mentioned Legislative Decree 
303/2006) the Officer shall satisfy, should be identified in the Bylaws. 
 
The numbering after new article 24 is adjusted, as a consequence. 
 

*********************** 
 
 
The Board believes that the changes proposed do not trigger the withdrawal right on the 
Shareholders, being basically changes to the management and control bodies of the Company and 
the introduction of the Officer Responsible for the Preparation of corporate financial reports as 
per current law provisions. 
As far as articles 2 and 10 of the Bylaws, the Board deems that the changes proposed do not 
affect the voting or attendance rights of the Shareholders in the Meeting, being a clarification 
and/or a simplification of the articles, to make them compliant with article 2370 c.c. The Board 
therefore believes that also these changes do not trigger Shareholders right to withdraw from 
Company. 
 
This said, the Board proposes the Shareholders to resolve as follows: 
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“The Shareholders called in extraordinary meeting, taken into account the report by the Board of 
Directors resolve as follows: 
 

- change article 2 of the Bylaws, as follows: 
“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.” 

- change article 8 of the Bylaws, as follows: 
“The Shareholders’ 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. 
The notice of the Shareholders Meeting called to resolve upon the appointment of the 
Board of Directors and/or of Statutory Auditors details the minimum shareholding 
requested  to present a list of candidates, as determined by Consob, pursuant to laws and 
regulations then in force.” 

- change article 10 of the Bylaws, as follows: 
“Attendance and representation at the Shareholders’ Meeting are governed by the Law. 
Shareholders with voting rights for whom the Company has received, at least two business 
days prior to the Shareholders’ Meeting the communication released by the broker who 
holds the accounts under conditions of dematerialization, will have the right to attend the 
Meetings.  
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.” 

- change article 14 of the Bylaws, as follows: 
“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, their office expire upon the 
Shareholders Meeting called to approve the financial statements of the last year of their 
mandate and may be re-appointed. 
The Shareholders’ Meeting, determines the number of members of the Board of Directors, 
prior to its appointment. 
The appointment of the Board of Directors shall be based on lists submitted by the 
Shareholders, in accordance with the following paragraphs, in any case without prejudice to 
the application of different and further provisions under mandatory legal or regulatory rules 
or depending upon the Company voluntary or mandatory adhesion to codes of conduct 
drafted by the management companies of regulated markets or by trade associations of 
market participants.  
All the Directors shall satisfy the eligibility, experience and integrity requirements set forth 
by law or other applicable rules. Pursuant to article 147ter, paragraph 4, of Legislative 
Decree 58/98, at least one director, or two if the Board is made up of more than seven 
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members, must satisfy the independence requirements therein established and the 
additional requirements established in codes of conduct drawn up by management 
companies of regulated markets or by trade associations to which the Company adheres or 
is however subject (hereinafter “Independent Director”). 
Only those shareholders who, upon presentation of the list, alone or together with other 
shareholders, own voting shares representing at least the percentage in the voting capital 
equal to the one determined by Consob pursuant to article 147ter, paragraph 1, of 
Legislative Decree 58/98 and to Consob Resolution no. 11971 dated May 14, 1999 and 
subsequent amendments (hereinafter Issuers Regulation) are entitled to present lists for 
directors appointment. 
The lists, underwritten by the submitting shareholders, are deposited at the Company 
offices at least fifteen days prior to the Shareholders Meeting convened to appoint the 
Board of Directors. The Company makes the lists available to the public at the company 
offices, at the management company of regulated market and on its website, within the 
terms and in the ways established by relevant regulation. 
Each list must contain a number of candidates not higher than fifteen and the candidates 
must be listed progressively. Each list must contain and expressly identify at least one 
Independent Director, with a progressive number not higher than seven. If the list has more 
than seven candidates, it must contain and expressly identify a second Independent 
Director. 
The following documents must be filed with the registered office along with each list: 
I) indication of the identity of the shareholders submitting the list and the percentage of 
voting rights owned, proved by a communication issued by the authorized brokers with 
whom the shares are deposited; 
II) comprehensive information on professional and personal characteristics of the 
candidates; 
III) statements by the candidates that they accept candidacy and declare that there are no 
causes of ineligibility or incompatibility and that they possess the requisites for holding the 
post prescribed by the then applicable law and regulation, and  indication of eventual 
eligibility to qualify as Independent Director; 
VI) any other further declaration, information and/or document requested by applicable law 
and regulation. 
All the Shareholders entitled to vote may vote for only one list, even through 
intermediaries or trust companies. Each candidate may enroll in only one list; failure shall 
result in disqualification. 
At the end of the voting, the candidates on the two lists that got the most of the votes, 
according to the following criteria: i) from the list that received the greatest number votes 
(hereinafter “Majority List”), all the members of the Board (in the number established by 
the Shareholders Meeting) less one are selected, based upon their order of priority on the 
list; from the list that ranked second for number of votes, and that it is not connected even 
indirectly with the Shareholders that presented or voted the Majority List according to 
applicable regulations (hereinafter “Minority List”), one director is selected, and more 
precisely the first candidate, as per priority order, on the Minority List; however, if by any 
chance no Independent Director is selected from the Majority List, if the Board is made up 
to seven members, or if by any chance only one Independent Director is selected from the 
Majority List, if the Board is made up of more than seven members, from the Minority List 
the first Independent Director shall be taken rather than the first candidate on the list. 
Lists that do not get a percentage of votes at least equal to the one required to submit the 
same will not be taken into account. 
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If one or more lists receive the same number of votes, the one presented by shareholders 
owning the highest shareholding upon their presentation or, secondly, the one presented by 
the highest number of Shareholders, shall prevail. 
If one only list is presented, the Shareholders Meeting votes the same and if it gets the 
majority of the voting shareholders, without taking into account shareholders who refrain 
from voting, the directors on their order of priority in said list are elected, until fulfillment 
of the number of Board members established by the Shareholders, saved for the fact that, 
however, if the Board is made up by more than seven members, also the second 
Independent Director is elected, in addition to the Independent Director necessarily listed 
among the first seven candidates. 
 If no list is presented, or if the number of directors elected on the basis of the lists is lower 
than the ones established by the Shareholders Meeting, then the Directors are appointed by 
the Shareholders Meeting with the majority requested by law, including the required 
minimum number of Independent Directors. 
The Independent Directors, as so qualified upon their appointment, must notify whether an 
event that can affect their independence requirements occur, with consequent forfeiture of 
office pursuant to laws. 
If, during the course of the fiscal year, one or more directors cedes from his office, their 
replacement is made according to Article 2386 of the Italian Civil Code, save for the 
obligation to appoint the necessary minimum number of Independent Directors, in 
compliance, if possible, of the minority representation principle. 
  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 in any of the three years of the Board mandate expire with those 
already in office at the time of appointment of the former. 
The candidate indicated as Chairman of the Board, if any, in the Majority List  or in the 
sole list presented, is elected as such. Otherwise, the Chairman of the Board is elected by 
the Shareholders Meeting with the ordinary majority requested by law or appointed by the 
Board of Directors, according to the present Bylaws.” 

- change article 22 of the Bylaws, as follows: 
“The Board of Statutory Auditors consists in of three effective members and two alternate 
members, who may be re-elected. The Board operates according to the Law. The Board of 
Statutory Auditors will remain in office for three business years, their office expire upon 
the Shareholders Meeting called to approve the financial statements of the last year of their 
mandate. The attributes (including the power to convene the Shareholders Meeting, the 
Board of Directors and the Executive Committee), duties and duration of the Board are 
established by the Law.  
The Auditors shall satisfy the requirements set forth by law or other applicable provisions. 
As far as professionalism requirements,  activities related to the Company shall be deemed 
all the activities relating back to the business objectives set forth in article 7 of the present 
Bylaws and the activities related to engineering sector, production and commercialization 
of equipment, products and materials mentioned in previous article 7, and of scientific and 
industrial research. Matters related to commercial law and fiscal laws, economics and 
finance, are deemed to be associated activities as well. 
Any individuals who met incompatibility causes established by the Law and other 
applicable provisions and any individual already holding positions in administration and 
control in excess of the limits laid down by Consob regulation may not be elected as 
Statutory Auditors and, if elected, shall forfeit the office. 
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At the time of their election, the Shareholders’ Meeting will establish the Statutory 
Auditors’ annual remuneration for the whole term of office. Statutory Auditors are also 
entitled to reimbursement of any expenses incurred in carrying out their duties. 
The Board of Statutory Auditors are elected by the Shareholders Meeting on the basis of 
lists presented by shareholders according to procedures stipulated hereunder, without 
prejudice to the application of different and further provisions under mandatory legal or 
regulatory rules. Minority shareholders – that are not party of a relevant connection, even 
indirectly, as per article 148 second paragraph of Law no 58/98 and related regulatory rules 
- are entitled to the appointment of one effective Member, who is the Chairman of the 
Board, and of one Alternate Member. 
The election of the Auditors by minority shareholders and the election of the other members 
of the Board of Statutory Auditors take place at once, save for replacement cases, which 
takes place according to what hereinafter set forth. 
Only those shareholders who, upon submitting a list, alone or together with other 
shareholders, own voting shares representing at least the percentage in the voting capital 
equal to the one determined by Consob pursuant to article 147ter, paragraph 1, of 
Legislative Decree 58/98 and to Issuers Regulation are entitled to present lists for statutory 
auditors appointment. 
All the Shareholders entitled to vote may vote for only one list, even through intermediaries 
or trust companies. Shareholders which are part of the same group and shareholders who 
entered a shareholders agreement as to shares of the Company cannot vote for more than 
one list, even through intermediaries or trust companies.   Each candidate may enroll in only 
one list; failure shall result in disqualification. 
Lists, to be underwritten by all those that supported them, must be lodged at the head offices 
of the Company at least fifteen days prior to the Meeting convened to resolve upon the 
appointment of the Statutory Auditors. The Company makes the lists available to the public 
at the company offices, at the management company of regulated market and on its website, 
within the terms and in the ways established by relevant regulation. 
Lists must contain the names of one or more candidates to the post of effective Auditor and 
of the candidate to the post of Alternate. The names are marked with a progressive number 
under each section of the list (Effective Auditor section, Alternate Auditors section), up to 
the number of Auditors to be appointed. 
The following shall be enclosed to the lists: 
a. information the identity of the shareholders submitting the list and the percentage of total 
voting rights owned, and a certification issued by the authorized brokers which should give 
evidence of the ownership of that shareholding; 
b. a declaration of the shareholders that are not the ones that hold, even together, a control 
or majority shareholding, stating that there are none of the connection relationships with the 
latter as set forth in article 144quinquies of the Issuers Regulation; 
c. comprehensive information on professional and personal characteristics of the candidates, 
together with the lists of posts as to administration and control held in other companies; 
d. statements by the candidates that there are no causes of ineligibility or incompatibility 
and that they possess the requisites for holding the post prescribed by the then applicable 
law and regulation, and  their acceptance of the office; 
e. any other further declaration, information and/or document requested by applicable law 
and regulation. 
If upon expiry of the deadline for the presentation of the list, only one list has been 
deposited or only lists presented by inter- connected shareholders pursuant to relevant rules, 
the deadline for the presentation of lists is extended of five more days. In this case, the 
minimum shareholding above required for submitting the lists are reduced by half. The 
absence of minority lists and the extension of the deadline for submitting the same are 
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disclosed by the Company to the market in the ways and in the terms established by relevant 
regulation. 
 
The appointment of the Statutory Auditors takes place as follows: 
i) from the list that received the greatest number votes (hereinafter “Majority List”), two 
effective Auditors and one Alternate are selected, on the basis of their order of priority on 
the list; ii) from the list that ranked second for number of votes, and that it is not connected 
even indirectly with the Shareholders that presented or voted the Majority List according to 
applicable regulations (hereinafter “Minority List”), an effective Auditor (“Minority 
Effective Auditor”) and one Alternate (“Minority Alternate”) are selected, on the basis of 
their order of priority on the list, on the Minority List; the Minority Effective Auditor shall 
become the Chairman of the Board of Statutory Auditors. 
If more lists receive the same number of votes, the one presented by shareholders owning 
the highest shareholding upon their presentation or, secondly, the one presented by the 
highest number of Shareholders, shall prevail. 
If one only list is presented, the Shareholders Meeting votes the same and if it gets the 
majority of the voting shareholders, without taking into account shareholders who refrain 
from voting, all the candidates indicated on list shall be appointed Effective Auditors and 
Alternates. In this case, the first candidate on the list to the post of Effective Auditor shall 
be appointed as Chairman of the Board. 
If no list is presented, then the Board of Statutory Auditors and its Chairman are appointed 
by the Shareholders Meeting with the ordinary majority requested by law. 
If, for any reason, a Majority Effective Auditor ceases, he/she is replaced by the Alternate 
taken from the Majority List. 
If, for any reason, a Minority Effective Auditor ceases, he/she is replaced by the Minority 
Alternate. 
The Shareholders Meeting foreseen in article 2401 paragraph 1 of Italian Civil Code, 
proceed with the appointment or replacement, in compliance with the minority 
representation principle. 
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.” 

- introduce new article 24 of the Bylaws, as follows: 
“The Board of Directors, subject to the mandatory opinion of the Board of Statutory 
Auditors, appoints the Officer Responsible for the Preparation of corporate financial 
reports pursuant to article 154bis of Law Decree 58/98 and fixes his/her compensation. The 
assignment to this officer expires upon expiry of the office of the Board of Directors which 
elected him/her. The Officer can be re-appointed. The Board of Directors oversees that the 
Officer has adequate powers and means for the exercise of his/her duties pursuant to the 
same article 154bis of Law Decree 58/98 and the duties further entrusted by the Board 
upon the appointment of the Officer or subsequently and that the administrative accounting 
procedures are effectively complied with. 
The Officer Responsible for the Preparation of corporate financial reports must satisfy the 
experience requirements, i.e. at least a three year experience in the exercise of 
administration, accounting and control activities, or as manager or consultant as to finance, 
administration, accounting and control, within listed companies or associated groups, or 
within companies or entities of significant size and importance, even with reference to the 
drafting and control of financial corporate reports. 
Upon appointment of the Officer, the Board of Directors shall assess whether the selected 
manager satisfy the law and Bylaws requirements.” 



The present is the English translation of the Italian official report approved by the Board of Directors on 
May 28, 2007. For any difference between the two texts, the Italian text shall prevail. 
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- renumber article 24 in 25, article 25 in 26, article 26 in 27, article 27 in 28, article 
28 in 29, article 29 in 30, article 30 in 31, article 31 in 32,  

- entrust the Board of Directors, and the Chairman and the Managing Directors, 
jointly and severally, every necessary power and right to acknowledge and make 
any change, deletion and amendment to the present resolutions, should any be 
requested by the authorities. 

 
 
Lainate, May 28, 2007     The Chairman of the Board 
 
 


