
ARTICLES OF ASSOCIATION  
"DE’ LONGHI S.P.A." 

Title I Name - Registered Office - Duration - Corporate Purpose 
Art. 1 Name 
The company is named "DE' LONGHI S.P.A. " 
Art. 2 Registered Office 
The Company's registered office is in Treviso, Italy. 
The Company may establish and close subsidiaries, branches, agencies and representative offices 
elsewhere in Italy and abroad. 
Art. 3 Duration  
The duration of the Company is set until 31 December 2100 and may be extended by a resolution of the 
extraordinary general shareholders' meeting. 
Art. 4 Corporate Purpose 
The Company has as its purpose: the activities of construction, light engineering and trading, including 
without limitation, the design, development, manufacture, assembly, purchase, trading and sale of 
household appliances, electric and electronic appliances, air conditioning systems for civil and/or 
industrial use, also by contracting out such activities to third parties.   
Such activities may be executed both directly and by acquiring shareholdings in other companies 
operating in the sector; the wholesale and retail trading of the products, subject of the Company's 
activities referred to in the first paragraph; the management, both in the name of the Company and on 
behalf of third parties, of retail outlets and stores for the products, subject of the activities referred to in 
the first paragraph, in Italy and abroad; the execution of activities related or in any case useful for the 
pursuit of the corporate purpose, including advertising, IT, telecommunications and multimedia, and 
generally commercial, financial, real estate, research, training and consultant activities connected with 
the activities referred to in previous paragraphs; the acquiring of shareholdings in general, not for the 
their transfer, including the acquisition, holding and management of the rights, represented or not 
represented by shares, over the capital of other companies, and the entities in which shareholdings have 
been acquired; the activity of financing, which may only be practiced to parent, subsidiary or affiliated 
companies pursuant to Art. 2359 of the Italian Civil Code and controlled by the same parent and 
however part of the group, including the said activity of financing comprising the issuing of guarantees 
as a substitute for financing and the underwriting of financial undertakings including operations for the 
acquisition of credit, issuing guarantees and sureties, opening of documentary credit, acceptance of 
bills of exchange, endorsements and commitments to grant credit. 
The company may also conclude all commercial, financial, industrial, personal and real property 
operations, grant guarantees, sureties and guarantees in general, also in favour of third parties, and all 
the operations the company deems essential for the achievement of the corporate purpose. 
The corporate purpose strictly excludes the practice of financial operations involving the general public 
pursuant to Art. 106 of Legislative Decree 385/93, the subscription of savings from the general public 
and the practice of credit activities and those activities reserved solely to members registered with 
professional chartered bodies. 

Title II Share capital - Shares 
Art. 5 Share capital 
The share capital is 224,250,000.00 Euros (two hundred and twenty-four million two hundred and fifty 
thousand), divided into 149,500,000 (one hundred and forty-nine million five hundred thousand) shares 
each with a nominal value of 1.50 Euros (one euro fifty cents). 
Art. 5 bis 
The share capital may be increased more than once as allowed by law, also with the issuing of shares 
with different rights from those already in circulation. 



The issuing of new ordinary shares or also shares with different rights from ordinary shares, having the 
same characteristics as the shares already in circulation, shall not require further approvals from the 
special meetings of shareholders of the different categories. 
The meeting that decides on the capital increase may, in observance of the terms and methods provided 
by the law, exclude or limit the option rights when the interest of the Company requires it, when the 
newly issued shares must be freed by contributions in kind, and within the limit of ten percent of the 
pre-existing share capital pursuant to Art. 2441, subsection 4 of the Italian Civil Code. 
The extraordinary shareholders' meeting may delegate to the Board of Directors, pursuant to Art. 2443 
of the Italian Civil Code, the faculty to increase the share capital, also with the exclusion of the option 
rights, observing the methods and within the limits provided by the same Art. 2443 of the Italian Civil 
Code. 
The shares are nominative and indivisible. 
Each share shall carry the right to one vote, unless the shareholders' meeting resolves to issue shares 
without voting rights or with limited voting rights. 
Art. 5 ter 
The company may issue bonds, also bonds that are convertible into shares, and participative financial 
instruments provided by the law, in observance and within the limits set by the regulations in force at 
the time of issue. 
The issue of bonds that are not convertible into shares shall be the competence of the administrative 
body in accordance with the law. The issue of bonds that are convertible into shares shall be the 
competence of the extraordinary shareholders' meeting in accordance with the law. 
The extraordinary shareholders' meeting may delegate to the Board of Directors the faculty to decide to 
issue bonds that are convertible into shares, one or more times, also excluding option rights, observing 
and  within the limits set by law. 
Art. 6 Share transferability  
Shares may be freely transferred both in the event of death and by act between living persons. 

Title III General Shareholders' Meeting 
Art. 7 Formalities for calling the meeting, right of attendance and representation 
Calling the General Annual and Extraordinary Shareholders' Meeting, which may be held at the 
company's registered office and elsewhere provided this is within the European Union, the right of 
attendance and the representation at the meeting as well as the constitutional majorities and those for 
carrying resolutions are governed by the law and regulations in force at the time. 
Proxy to represent a shareholder at the General Shareholders' Meeting may be granted also 
electronically in observance of the law and regulations in force at the time, and may be notified to the 
Company by certified e-mail sent to the address indicated in the notice of call, in observance of the 
applicable provisions and regulations in force.   
The Company shall not designate representatives that the shareholders can appoint proxy with voting 
instructions. 
The General Shareholders' Meeting must be held at least once a year within 120 (one hundred and 
twenty) days from the end of the company's financial year. The General Shareholders' Meeting may 
however be held with the extended term of 180 (one hundred and eighty) days from the end of the 
company's financial year in one of the following cases: 
- when the Company must approve the consolidated financial statements; 
- when there are particular requirements connected to new fiscal, accounting or company legislation, or 
when new bookkeeping systems require it. In these cases the directors shall give the reasons for this 
postponement  in the report provided by Art. 2428 of the Italian Civil Code. 
Art. 7 bis General Shareholders' Meeting by videoconference 



The meeting may also be held by videoconference; in this case the Directors must indicate, in the 
Notice of Call, the audio/video locations, connected by the Company, where it is possible to 
participate. 
In any case, the following must be permitted: 
- the Chairperson of the Meeting, also availing him/herself of the Chairperson's Office, is able to 
ascertain the identity and legitimisation of the persons present, verify whether the Meeting is duly 
convened and the correct number of shareholders is present to carry a resolution, manage and regulate 
the discussion, set the order and procedures for the voting and announce the result;  
- the person taking the minutes is able to adequately perceive the meeting events to be minuted; 
- all the attendees are able to participate in the discussion and simultaneously vote on the topics on the 
agenda, as well as view, receive and transmit documents. 
The meeting is deemed as being held in the place where both the Chairperson of the Meeting and the 
person taking the minutes of the meeting are in attendance together. 
Art. 8 Chairperson of the Meeting 
The Shareholders' Meeting shall be chaired by, in this order, the Chairperson of the Board of Directors, 
the Vice Chairperson, if nominated, or in their absence by a person appointed by the attendees. 
The Chairperson shall be assisted by a Secretary, nominated by the Shareholders' Meeting, who may 
also be someone who is not a shareholder. The assistance of the Secretary shall not be necessary when 
the minutes of the Shareholders' Meeting are recorded by a notary. The Chairperson of the Meeting 
shall be responsible for ascertaining the identity and legitimisation of the persons present, verifying 
whether the Meeting is duly convened and the correct number of shareholders is present to carry a 
resolution, managing and regulating the discussion, establishing the order and procedures for voting 
and announcing the result. 
The resolutions carried by the Shareholders' Meeting must be recorded in the minutes signed by the 
Chairperson and the Secretary, or by the notary if nominated. 
Art. 8 bis 
The competences of the annual general and extraordinary shareholders' meetings shall be those set by 
the law, unless otherwise provided in these Articles of Association.   

Title IV Company Administration  
Art. 9 Administrative Body 
The company shall be administered by a Board of Directors consisting of a minimum of three and a 
maximum of thirteen members. The Shareholders' Meeting shall determine the number of members 
constituting the Board of Directors, which shall remain unaltered until otherwise amended by a 
resolution, and shall fix the annual remuneration, without prejudice to the provisions of Art. 2389, 
subsection 3 of the Italian Civil Code. The composition of the Board of Directors must be such that it 
ensures a balance between the male and female genders in compliance with the rules and regulations on 
gender equality in force at the time.  
The Board of Directors shall remain in office for the term established at the time of their appointment 
by the Shareholders' Meeting, and in any case shall not exceed three financial years. Board Members 
may be re-elected. Should more than half of the Directors appointed by the Shareholders' Meeting fall 
from office, due to resignation or for any other cause whatsoever, the entire Board of Directors shall be 
deemed expired with immediate effect. The Board of Directors must be urgently convened by the 
Board of Statutory Auditors, which may in the meantime perform all the actions of ordinary 
administration. 
Appointment of the directors shall be carried out based on the lists presented by the shareholders.  
Shareholders possessing a holding equal to at least that determined by Consob shall have the faculty to 
present lists of candidates, in accordance with the law and regulations.  



Each candidate may only be indicated on one single list or shall be deemed ineligible. Candidates who 
do not possess the requisites required by law, by these Articles of Association or other applicable 
provisions for their respective offices may not be included in the lists (without prejudice to any other 
cause of ineligibility or forfeiture). Each list shall contain a number of candidates up to a maximum of 
thirteen, listed using sequential numbers. At least two candidates, always indicated at least at the 
second and the seventh place of each list, must possess the requisite of independence established by 
Art. 147-ter of Legislative Decree no. 58/98. The lists containing three or more candidates must 
comprise candidates belonging to both genders (male and female), so that both genders are represented 
by at least one third (rounded up to the nearest whole number) of candidates. 
The lists submitted by the shareholders must be filed at the Company's registered office in the manner 
and within the terms provided by the law and regulations in force at the time.  
The following documents must be filed, together with each list, at the Company's registered office: (i) 
the special certificate issued by an authorised intermediary in accordance with the law proving 
ownership of the number of shares necessary to present the list; (ii) a curriculum vitae of each 
candidate included in the list, containing a detailed description of the candidates' personal and 
professional characteristics; and (iii) the statement in which each candidate accepts candidacy and 
certifies, at their own responsibility and under penalty of being excluded from the list, that there is no 
known impediment preventing election or incompatibility with the office of director and that the 
requisites required by the law in force and by these Articles of Association have been met, and that 
they possess the requirements of independence established by Art. 147 ter of Legislative Decree no. 
58/98 (and subsequent amendments). 
The certificate issued by an authorised intermediary proving ownership of the number of shares 
necessary to present the lists may also be submitted after filing, provided that it is submitted within the 
term provided by the law and regulations in force at the time concerning the publications of the lists by 
the Company. 
Any list which does not observe the rules referred to above shall be deemed as not submitted. 
The following procedure shall determine which candidates are elected to the office of director: 
a) all the directors except one are taken from the list which has obtained the greatest number of votes 
from the shareholders, respecting the sequential order of the candidates as they appear on the list itself, 
except as provided below to ensure a balance between the genders in compliance with the rules and 
regulations on gender equality in force at the time; 
b) the remaining director is taken from the list which obtained the second greatest number of votes 
from the shareholders and who is not connected in any way, not even indirectly, with the shareholders 
who have submitted or voted for the list referred to in point a). 
In the event that only one list is submitted or admitted to the vote, the candidates of said list will be 
nominated directors, respecting the sequential order of the candidates as they appear on the list itself. 
If, as a result of the list voting or voting on the only list submitted, the composition of the Board of 
Directors does not comply with the rules and regulations on gender equality in force at the time, the 
candidate of the most represented gender elected last in sequential order in the list which obtained the 
highest number of votes will be replaced by the first candidate of the least represented gender, from the 
same list and in sequential order, who was not elected. This replacement procedure will be used until 
the composition of the Board of Directors complies with the rules and regulations in force at the time 
and, in particular, those concerning gender equality. If this replacement procedure does not ensure 
gender equality, directors will be replaced using a Shareholders' Meeting resolution passed by a simple 
majority after candidates belonging to the least represented gender have been submitted.  
Should it not be possible to nominate the directors using this list method, the Shareholders' Meeting 
shall resolve with a legal majority, without observing the procedure above, in compliance with the rules 
and regulations in force at the time, particularly those regarding gender equality. 



The replacement during their term of office of one or more directors elected by the Shareholders' 
Meeting must take place in compliance with the rules and regulations in force at the time, particularly 
those regarding gender equality.  
Art. 10 Powers of the Board of Directors 
The Board of Directors is vested with the widest powers for the general and extraordinary 
administration of the Company, without any restrictions, with the faculty to execute and implement all 
the acts it deems necessary to meet the corporate purpose, excepting only those actions that the law and 
these Articles of Association assign to the Shareholders' Meeting. 
In particular, the Board of Directors shall have exclusive authority, in addition to the non-delegable 
functions assigned to members by the law, 
- to approve budgets and three-year plans, 
- to fix the criteria for the drafting and amending of company bylaws, 
- the appointment and removal of general managers. For the execution of its own resolutions and 
management of the Company, the Board of Directors, within the limits of the law, may: 
- establish an Executive Committee, determining its powers, the number of members and its working 
methods, 
- delegating appropriate powers, determining the limits of this authority, to one or more directors, 
- nominate one or more Committees with advisory functions, also with the purpose of bringing the 
company management system in line with the corporate governance recommendations, 
- appoint one or more managing directors, determining their functions and powers, 
- appoint, or grant directors the power to appoint managers, deputy managers, attorneys in fact and, in 
general, agents, for the fulfilment of certain acts or categories of acts or for certain operations. 
The Board of Directors also shall have the authority to resolve on: 
- mergers in the cases provided by Articles 2505 and 2505 bis of the Italian Civil Code; 
- establishing and closing subsidiaries; 
- reduction of capital in the event of withdrawal of shareholders; 
- bringing the Articles of Association into line with the provisions of law; 
- transfer of the company offices within the national territory. 
Transactions with related parties are concluded in observance of the procedures approved by the Board 
of Directors in application of the law and regulations in force at the time. 
In cases of urgency - also if connected to situations of company crisis - the procedures may provide for 
particular methods to conclude transactions with related parties, departing from the ordinary rules, and 
in observance of the terms set by the law and regulations applicable at the time. 
Art. 10 bis Information  
The Chairperson and/or the managing directors, report to the Board of Directors and to the Board of 
Statutory Auditors on the activity carried out, on the general progress of management and its 
foreseeable evolution, and on the transactions of greater economic, financial and equity importance, 
concluded by the Company or by its subsidiaries; in particular they report on those transactions 
involving a potential conflict of interest, always in observance of the provisions set out in Article 2391 
of the Italian Civil Code. This communication is carried out in a timely manner and in any case at least 
every quarter, at the meetings of the Board of Directors or by written report addressed to each director 
and to the Chairperson of the Board of Statutory Auditors. 
Art. 11 Functioning of the Board of Directors 
The Board of Directors shall elect a Chairperson from among its members - where this has not been 
implemented by the Shareholders' Meeting - and may appoint a Vice Chairperson. Both may be re-
elected. 



The meetings of the Board of Directors shall be chaired by the Chairperson, or the Vice Chairperson in 
the case of absence or impediment of the Chairperson. In the absence of the Vice Chairperson, the 
meeting is chaired by the director nominated by those present. 
The Board of Directors shall appoint a Secretary who may also be a person who is not a member of the 
Board. 
Art. 12 Validity of Board resolutions 
For the validity of the resolutions carried by the Board of Directors the majority of the directors in 
office must be present. 
Resolutions are carried by an open vote and by the absolute majority of the voters, therefore excluding 
abstentions from the counting of the vote. While in the case of an equal number of votes the 
Chairperson shall have the casting vote. 
Art. 13 Calling the Board Meetings 
Without prejudice to the calling powers provided by specific provisions of law, the Chairperson, or 
acting Chairperson, shall call the meeting of the Board of Directors at the registered office or elsewhere 
(in Italy or in the European Union or in the United States of America), each time he/she deems it 
appropriate for the company's interest or in the case that a written request is made indicating the topics 
to be discussed by the majority of officers in office or by the Board of Statutory Auditors, or by at least 
one of its members, and an agenda is prepared. 
The notice of call shall indicate the date of the meeting, the time and place as well as the topics to be 
discussed. 
Said notice shall be given by registered letter, telegram, telex or fax or e-mail with read receipt sent at 
least five days before the meeting, except in cases of urgency when such term may be reduced to a 
minimum of twenty-four hours. Notice of the meeting shall also be given to the Board of Statutory 
Auditors within the terms. 
The meetings of the Board of Directors may be validly held in audiovideoconference, or just 
audioconference, provided that the Chairperson is able to establish the exact identification of the 
persons present and their legitimisation to attend, all the attendees are able to participate verbally, in 
real time, on all the topics, as well as view, receive and transmit the documentation. The meeting of the 
Board of Directors is deemed as being held in the place where both the Chairperson and the Secretary 
of the meeting are in attendance together. 
Art. 13 bis Manager responsible for the drafting of the company accounts. 
The Board of Directors shall nominate, subject to the obligatory opinion of the Board of Statutory 
Auditors, a Manager responsible for the drafting of the company accounts and discharging of the duties 
provided by the provisions of law and regulations in force, choosing from among those persons who 
have at least three years qualified experience in accounting or administration of a listed company or 
large company. 
Art. 13 ter Exemption from the Non-Competition obligation 
The members of the Board of Directors are not subject to the non-competition obligation under Art. 
2390 Civil Code. 

Title V The Board of Statutory Auditors  
Art. 14 The Board of Statutory Auditors 
The Board of Statutory Auditors shall be composed of three statutory auditors and two substitute 
auditors who possess the requisites provided by law and the regulations in force; to this end 
specialisation in the subject matters and areas of activity strictly related to those of the company 
indicated in the corporate purpose, with particular reference to companies or entities operating in the 
industrial, commercial, property, IT finance sectors and the services sector in general shall be taken 
into consideration. The composition of the Board of Statutory Auditors must be such that it ensures a 



balance between the male and female genders in compliance with the rules and regulations on gender 
equality in force at the time. 
The General Shareholders' Meeting shall elect the Board of Statutory Auditors and establish their 
remuneration. Minority shareholders shall have the right to elect one statutory auditor and one 
substitute auditor. The appointment of the Board of Statutory Auditors shall be carried out, except in 
the case provided by the penultimate paragraph of this article, based on the lists submitted by the 
shareholders in which the candidates are listed using sequential numbers. Each list contains a number 
of candidates which is not greater than the number of members to be elected. The lists containing a 
total number of three or more candidates must comprise candidates belonging to both genders, so that 
both genders are represented by at least one third (rounded up to the nearest whole number) of 
candidates for the position of Standing Statutory Auditor and by at least one third (rounded up to the 
nearest whole number) of candidates for the position of Alternate Auditor.  
Shareholders possessing a holding equal to at least that determined by Consob shall have the faculty to 
present a list for the appointment of directors in accordance with the law and regulations. 
The lists of candidates, signed by those shareholders submitting them, must be filed at the Company's 
registered office within the terms provided by the law and regulations in force at the time. Each list 
shall be accompanied by the information required in accordance with the provisions of law and 
regulations in force at the time, including a description of the curriculum vitae of each candidate and 
the statements in which each candidate accepts candidacy and certifies, at their own responsibility, that 
there is no known impediment preventing election or incompatibility with the office and that the 
requisites required by the law and regulations in force and by these Articles of Association have been 
met.  
Each candidate may only be indicated on one single list or shall be deemed ineligible. Candidates who 
do not possess the requisites required by the applicable laws or who do not observe the limits to the 
number of offices held as established by the applicable laws and the related implementation rules in 
force at the time may not be elected auditors. 
A shareholder may not submit or vote for more than one list, even through a third party or trust 
company; shareholders belonging to the same group and shareholders who are party to a shareholder 
agreement concerning Company shares may not submit or vote for more than one list, even through a 
third party or trust company. 
Lists which do not observe the provisions above shall be deemed as not submitted. 
In the event that at the date the term referred to in paragraph three expires only one list has been filed, 
or lists have been submitted only by shareholders who are connected to each other as per the provisions 
of law and regulations in force, further lists may be submitted until the subsequent term provided by the 
rules and regulations in force at the time. In this case the thresholds provided in accordance with 
paragraph two are reduced by half. 
Appointment of the members of the Board of Statutory Auditors shall be carried out as follows: 
- two statutory auditors and one substitute auditor are taken from the list which has obtained the 
greatest number of votes at the shareholders' meeting, respecting the sequential order of the candidates 
as they appear on the list itself, except as provided below to ensure a balance between the genders in 
compliance with the rules and regulations on gender equality in force at the time; 
- the remaining statutory auditor and second substitute auditor are taken from the list which obtained 
the second greatest number of votes from shareholders, who are not connected in any way, not even 
indirectly, with the shareholders who have submitted or voted for the list with the greatest number of 
votes, respecting the sequential order of the candidates as they appear on the list itself; 
- in the event that more than one list has obtained the same number of votes, these lists must be put to a 
second ballot by the shareholders at the meeting, and the candidates on the list that obtains a simple 
majority of votes shall be elected. 



If, as a result of the list voting, the composition of the standing members of the Board of Statutory 
Auditors, does not comply with the rules and regulations on gender equality in force at the time, the 
candidate of the most represented gender elected last in sequential order in the list which obtained the 
highest number of votes will be excluded and replaced by the next candidate of the least represented 
gender, from the same list and in sequential order. 
The Chairperson of the Board of Statutory Auditors shall be the statutory auditor taken from the list 
with the second greatest number of votes. 
In the event of the death, resignation or forfeiture of a statutory auditor, the office shall be taken by the 
substitute on the same list of the member no longer in office, provided that this complies with the rules 
and regulations in force at the time, particularly with regard to gender equality. In the event that it is the 
Chairperson of the Board of Statutory Auditors who should be replaced, the office of chairperson is 
taken by the member substituting the chairperson no longer in office.  
Should it not be possible to proceed to the substitution according to the above criteria, a shareholders' 
meeting shall be called to elect the required number of members for the Board of Statutory Auditors 
which shall be carried by a relative majority vote.  
When the Shareholders' Meeting must, pursuant to the provisions of the previous paragraph, appoint 
the statutory and/or substitute auditors necessary to integrate the requisite number for the Board of 
Statutory Auditors, the following procedure shall be followed, subject to compliance with the rules and 
regulations in force at the time, particularly with regard to gender equality: 
- when the substitution of auditors concerns those elected from the majority list, appointment is by 
relative majority vote without list restrictions; 
- when, however, the substitution of auditors concerns those elected from the minority list, the 
shareholders' meeting substitutes them by relative majority vote, choosing, where possible, from among 
the candidates indicated on the list with the name of the auditor to be substituted, and in any case in 
such a way that the principal of minority representation is observed.  
In the event that only one list is submitted, the shareholders' meeting shall vote on this list; in the event 
this list obtains a relative majority, the first three candidates indicated, respecting the sequential order, 
shall be elected statutory auditors, and the fourth and fifth candidate shall be elected substitute auditors. 
If, as a result of the list voting on the only list submitted, the composition of the standing members of 
the Board of Statutory Auditors, does not comply with the rules and regulations on gender equality in 
force at the time, the candidate of the most represented gender the third elected statutory auditor in 
sequential order in the single list will be replaced by the next candidate, who is elected as alternate 
auditor and who is the opposite gender. The auditor replaced under this procedure will become 
alternate auditor in place of the auditor appointed standing member under this same procedure.  
The Chairperson is the candidate indicated in first place on the list submitted; in the event of the death, 
resignation or forfeiture of a statutory auditor, and in the event of substitution of the Chairperson of the 
Board of Statutory Auditors, the offices shall be taken by the substitute auditor and the statutory 
auditor, respectively, in the sequential order indicated in the list itself. 
In the event no lists are submitted, the Board of Statutory Auditors and its Chairperson are nominated 
by the Shareholders' Meeting by legal majority in compliance with the rules and regulations on gender 
equality in force at the time. 
Auditors coming to the end of their office may be re-elected. 
Art. 14 bis 
The meetings of the Board of Statutory Auditors may be validly held in audiovideoconference, or also 
audioconference, provided that the exact identification of the persons legitimated to attend is 
guaranteed, all the attendees are able to participate verbally, in real time, on all the topics, as well as 
view, receive and transmit the documentation. The meeting of the Board of Statutory is deemed as 
being held at the place the Chairperson is in attendance.   



Title VI Legal representation and the authority to sign on behalf of the Company 
Art. 15 Legal representation 
Legal representation of the Company and the authority to sign on behalf of the company, with all the 
powers these functions entail, including those of acting before all levels of the courts and jurisdictions 
and the faculty to appoint legal counsel or attorneys, also with general powers of attorney, shall be the 
responsibility of the Chairperson of the Board of Directors and, if nominated, by the Vice Chairperson 
and the directors who have been vested with these specific powers, within the limits of the authority 
assigned to them by the Board of Directors. 
Each of the representatives above shall have the power to act singly, and shall have the power to grant 
legal representation and signing on behalf of the company to legal counsel or attorneys for certain acts 
and operations or for categories of acts and operations. 

Title VII Financial statements and profits 
Art. 16 Company's financial year and financial statements 
The Company's financial year shall end on 31 December of each year. 
Art. 17 Allocation of profits  
After tax profits resulting from the balance sheet shall be allocated as follows: 
- the legal reserve, for a share equal to 5% until the same reaches one fifth of the share capital; 
- the remaining after tax profits shall be placed at the disposal of the Shareholders' Meeting which may 
allocate them to shareholders or to increasing company reserves, or both. 
Dividends that are not claimed within five years from the day that they are collectable shall be 
reclaimed by the Company. Advances on dividends may be made in accordance with the law. 

Title VIII Final provisions  
Art. 18 Winding up and liquidation  
At any time and for any reason whatsoever, the winding up of the Company shall be decided by the 
shareholders' meeting, which shall establish the liquidation procedures. 
The shareholders' meeting shall also nominate one or more receivers and shall establish their functions 
and remuneration. 
Art. 18 bis Right of withdrawal  
The right of withdrawal is expressly excluded for those shareholders who have not voted approval of 
the resolutions concerning: 
- the extension of the Company's duration; 
- the introduction, modification or removal of restrictions to the circulation of shares. 
Art. 19 Governing law 
For any provision not made in these Articles of Association, reference is made to the Italian Civil Code 
and the applicable laws governing the subject matter. 

TITLE IX - TRANSITIONAL PROVISIONS  
Art. 20 Provisions concerning the Board of Directors and Board of Statutory Auditors 
For the first full replacement of the Board of Directors and Board of Statutory Auditors after 12 August 
2012, the proportion reserved for the least represented gender is equal to at least one fifth (rounded up 
to the nearest whole number) of the members of the board concerned. 
Therefore, notwithstanding the provisions contained in articles 9 and 14, the lists with three or more 
candidates submitted at the first replacement must be composed so that at least one fifth (rounded up to 
the nearest whole number) belongs to the least represented gender. 
 
 
 
 
 


