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Introduction 

 

This policy (the “TRP Policy”) was adopted by the Board of Directors of SIT S.p.A. (“SIT” 

or the “company”) on July 10, 2017, in accordance with the combined provisions of 

Article 13 of the AIM Italia - Alternative Capital Market Issuers’ Regulation (the “AIM 

Italia Issuers’ Regulation”) and Article 10 of the Regulation enacting the provisions 

concerning transactions with related parties, adopted with Consob Resolution No. 

17221 of March 12, 2010, as subsequently amended with motion No. 17389 of June 

23, 2010 (the “Regulation 17221/2010”). This Policy entered into force from 

admission to trading of SIT shares and Warrants on the multilateral AIM Italia trading 

system. 

 

Article 1 

Objectives 

 

1.1 The TRP Policy establishes the principles which the company will follow in order 

to ensure the transparency and procedural and substantial correctness of 

transactions with related parties (the “TRP’s”) carried out by the company 

directly or through subsidiaries. 

 

 

1.2 In order to identify TRP’s in accordance with the TRP Policy, the bodies involved 

in the review and approval of the transactions and the bodies charged with 

supervising compliance with the TRP Policy, each within their respective remits, 

give precedence to the substance of the relationship and not simply its legal 

form.  

 

1.3 The Board of Directors of the company, taking account of the advice and 

observations of the other corporate boards, periodically assess, at least every 

three years, the efficacy of the TRP Policy and the need/possibility for review. 

 

Article 2 

Competent Body 

 

Subject to Article 15 of the TRP Policy, the principal body responsible for the 

correct application of the TRP Policy is the Board of Directors of the company. 
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Article 3 

Sources 

 

3.1 The main regulatory basis of the TRP Policy is:  

 

(a)  Regulation 17221/2010; 

 

(b) the AIM Italia Issuers’ Regulation;  

 

(c) the related party provisions for issuers admitted to trading on the AIM 

Italia, adopted by Borsa Italiana in May 2012 (the “AIM Italia TRP 

Provisions”). 

 

3.2 For that not expressly governed by the TRP Policy, the AIM Italia TRP Provisions 

and Regulation 17221/2010 are applied (as applicable to the company in 

accordance with the AIM Italia Issuers’ Regulation). Any amendments to be 

made to the AIM Italia TRP Provisions and/or Regulation 17221/2010 (as 

applicable to the company in accordance with the AIM Italia Issuers’ 

Regulation) - in particular with reference to the “Transactions with Related 

Parties” provisions, “Significant Transactions with Related Parties” and “Related 

Parties” - are considered automatically incorporated into the TRP Policy and 

the provisions referring to them consequently amended.  

 

Article 4 

Definitions 

 

4.1 For the purposes of the TRP Policy, the terms and expressions capitalised are 

defined as follows: 

 

“Independent Directors” refers to directors of the company considered 

independent in accordance with the Definitions paragraph, Article 1, letter (h) 

of the AIM Italia TRP Provisions. 

 

“Board of Statutory Auditors” refers to the company’s Board of Statutory 

Auditors as appointed. 

 

“Parent Companies” refers to those with the authority and responsibility for 

planning, managing and controlling the activities of the company and the 

parent companies (including the directors, also non-executive and 

independent and the statutory auditors). 
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“Related Parties Committee” is the committee composed and operating 

according to Article 8 of the TRP Policy. 

 

“Market or Standard Conditions”: as per the Definitions paragraph, Article 1, 

letter (e) of the AIM Italia TRP provisions and Regulation 17221/2010 as 

applicable;  

“Competent Function” refers to the function responsible for each transaction 

as per the internal rules of the company or the body or appointed party if not 

concerning any internal structure. With specific reference to TRP’s executed 

through subsidiaries, the Competent Function is the function of the company 

responsible for the review or prior approval of each transaction that the 

subsidiary intends to execute. 

 

“Group” refers to the company and the companies included in its consolidated 

financial statements (therefore the subsidiaries). 

 

“Significance Thresholds”: for the identification of Significant TRP’s (as defined 

below) in accordance with the TRP Policy, the following Significance Thresholds 

are applied: 

 

(a)  value threshold: the ratio of the TRP value to equity (as reported as per 

the latest consolidated balance sheet prepared and published by the 

company or, if greater, the capitalisation of the company at the end of 

the last trading day of the most recent published financial report (annual 

accounts, half-yearly report or quarterly report). 

 

Should the economic conditions of the TRP be established, the value of 

the TRP shall be: 

 

(i)  for the cash components, the amount paid to/from the 

counterparty; 

 

(ii)  for the components comprised of financial instruments, the fair 

value at the date of the TRP in accordance with international 

accounting standards adopted under EU Regulation No. 

1606/2002; 

 

(iii)  for funding TRP’s or guarantees given, the maximum amount 

disbursable. 
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Should the economic conditions of the TRP depend, in whole or in part, 

upon amounts not yet known, the value of the TRP is the maximum 

amount receivable or payable under the agreement; 

 

(b) asset threshold: the ratio between total assets of the counterparty to the 

TRP and the total assets of the company. The figures must be taken 

from the most recent published financial statements of the company. 

Where possible, similar figures must be utilised for the calculation of 

total assets of the entity involved in the TRP. 

 

For TRP’s involving the acquisition or disposal of investments in entities 

impacting the consolidation scope, the value of the numerator is the 

investee’s total assets, regardless of the percentage of capital available. 

 

For TRP’s involving the acquisition or disposal of investments in entities 

not impacting the consolidation scope, the value of the numerator is: 

 

(i)  in the event of acquisitions, the corresponding value of the TRP 

plus liabilities of the acquired entity that may be assumed by the 

acquirer; 

 

ii)  in the case of sales, the payment price of the activity sold. 

 

For TRP’s involving the acquisition or disposal of other assets (other 

than equity interests acquired), the value of the numerator is: 

 

(i)  in the event of acquisitions, the purchase price consideration or, 

if higher, the carrying amount attributable to the asset; 

 

(ii)  in the event of disposals, the carrying amount of the asset. 
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(c)  liabilities threshold: the ratio between the total liabilities of the entity 

acquired and the total assets of the company. The figures must be taken 

from the most recent published financial statements of the company. 

Where possible, similar figures must be used for the calculation of the 

total liabilities of the company or the business unit acquired. 

 

For the purposes of multiple TRP’s as per Article 11.2 of the TRP Policy, the 

company firstly establishes the significance of each transaction on the basis of 

the applicable threshold or thresholds established above, and secondly, to 

verify whether the thresholds established in the definition of Significant TRP’s 

have been exceeded, the company determines the cumulative significance of 

TRP’s, jointly considered, on the basis of the above thresholds or the applicable 

thresholds. 

 

 “Transactions with Related Parties” or “TRP’s” refers to any transfer of 

resources, services or obligations between related parties, independently of 

whether consideration has been paid. They therefore include: 

 

(a) mergers, spin-offs by incorporation or non-proportional spin-offs, 

where carried out with Related Parties; 

 

(b)  all decisions relating to the allocation of remuneration or benefits, in 

any form, to members of the corporate boards and key management 

personnel. 

 

Transactions which, as executed by subsidiaries, are considered to pertain to 

the company on the basis of a prior examination or approval by the latter, 

fall within this definition.  

 

“Significant TRP’s” refer to:   

 

(a)  those TRP’s where one or more of the Significance Thresholds, 

applicable depending on the specific transaction, exceeds 5%; 

 

(b)  the TRP’s with the listed parent company (if existing) or with related 

parties to this latter which in turn are related to the company, where at 

least one of the Significance Thresholds is greater than 2.5%. 

 

 

“Less Significant TRP’s”: all TRP’s other than Significant Transactions and Minor 

Transactions. 
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“Minor Transactions”: TRP’s whose value is equal to or below Euro 100,000 and 

in relation to which the following is considered:  

 

(a)  the absence of appreciable risk for investors; and  

 

(b)  the fact that such TRP’s may be of a “negligible amount”, also where 

compared with the average values of the TRP’s concluded over the 

preceding 3 years. 

  

“Ordinary TRP’s”: transactions carried out in the normal course of Operating 

Activities, as defined below, and related financial activity; 

 

For the purposes of the TRP Policy, ”Operating Activities” concern the totality 

of the principal revenue generating activities of the company and all other 

operating activities not classified as “investments” or as “financial”. “Financial 

activities” to be considered “ordinary” should be accessory to operating 

activities (e.g. loans obtained for operations not within the operating activities 

as connected to investment activities should not be considered Ordinary 

TRP’s). 

 

The company, in order to assess if a transaction should be considered an 

Operating Activity or a related financial transaction, adopts the following 

general criteria: 

 

(a) subject of the transaction: the disconnection of the purpose of the 

transaction from the company’s ordinary activities may be considered 

an indicator of the extraordinary nature of the transaction; 

 

(b) recurrence of the type of transaction within company operations: the 

regular repetition of a transaction by the company is considered a 

significant indicator of an ordinary activity, in the absence of other 

contrary indicators; 

 

 

 

 

(c) size of the transaction: a transaction initially considered as within the 

ordinary operations of the company may not be considered as such due 

to its particularly significant size; 
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(d) contractual terms and conditions: in particular, transactions for which 

non-monetary consideration is provided for, even if subject to third 

party assessment, are usually considered as not falling within ordinary 

activities; 

 

(e) nature of the counterparty: a subset of transactions which are not 

considered within the ordinary activities of the company (or related 

financial activities) are considered also as TRP’s as executed with a 

counterparty which may be defined as irregular due to the type of 

transaction executed (e.g. sale of a key asset, classified as non-current 

held-for-sale, to a subsidiary by a director not operating in the sector 

in which this asset is used or whose organization is clearly unsuitable 

to use such an asset).  

 

“Related Party”: a party is related to a company which: 

 

(a)  directly, or indirectly, also through subsidiaries, trustees or nominees: 

 

(i)  controls the company, or is controlled by it or subject to common 

control; 

 

(ii)  has an interest in the company that establishes significant 

influence; 

 

(iii)  exercises control over the company jointly with other parties; 

 

(b)  is an associate; 

 

(c)  is a joint venture in which the company has a holding; 

 

(d)  belongs to the key management personnel of the company or its parent 

company; 

 

(e)  is a close family member of one of the parties at letters (a) or (d), i.e. 

those family members potentially able to influence, or be influenced by, 

the party involved in the transactions with the company, including non-

legally separated spouses, cohabitees, children and dependents;  

 

(f)  is an entity in which one of the parties at (d) or (e) exercises control, 

joint control or significant influence or holds, directly or indirectly, a 

significant holding – in any case not less than 20% of the voting rights; 
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(g)  is a supplementary, collective or individual pension fund, Italian or 

overseas, created on behalf of company employees, or any other related 

entity. 

 

For the present definitions the terms “control”, “joint control”, “significant 

influence”, “key management personnel”, “close family members”, “subsidiary” 

and “joint venture” are defined as outlined in Annex 1 of the AIM Italia TRP 

provisions. 

 

“Equivalent Rules”: the provisions indicated at subsequent Article 9 of the 

present TRP Policy, to be adopted in protection of the substantial correctness 

of the TRP where, in relation to a particular TRP, the Related Parties Committee 

may not be constituted according to the specific composition rules. 

 

“Unrelated Shareholders”: parties with voting rights not acting as a 

counterparty in a specific transaction or related to the counterparty or the 

company.  

 

“Subsidiary”: an entity, also without legal form, as in the case of a partnership, 

controlled by another entity, as per Article 2539 of the civil code or however 

subject to management and co-ordination.  

 

“Associate”: an entity, also without legal form, as in the case of a partnership, 

on which a shareholder exercises significant influence but not control or joint 

control. 

 

 

 

 

 

 

 

 

 

 

 

Article 5 

Amendments 
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Amendment motions to the TRP Policy require the prior approval of any 

Independent Directors or, in their absence, the non-binding opinion of an 

independent expert appointed by the Board of Directors of the company; in 

establishing any amendments to the TRP Policy, the Board of Directors of the 

company identifies which rules require amendments to the company By-Laws 

and decides with the prior approval of any independent directors or, in their 

absence, the non-binding opinion of an independent expert. 

 

Article 6 

Identification of Related Parties 

 

6.1 The establishment of Related Parties is made through a self-declaration in 

which the addressee of the request for information sent by the company 

declares in good faith as to whether they “are” or “are not” a Related Party of 

the company.  

 

6.2 Directors, statutory auditors, key management personnel of the company or 

group companies and parties which, directly or indirectly, through one or more 

intermediaries: 

 

(a) control - also jointly with other parties - the company, or its subsidiaries 

and companies subject to common control; or  

 

(b) have an interest in the company that establishes significant influence, 

 

are obliged to communicate in a timely manner, and however by the thirtieth 

calendar day of each quarter from January 1 of each year, to the Chairman of 

the Board of Directors any information useful to facilitate a correct assessment 

of their classification as a Related Party and with regard to the identification of 

other parties, classifiable as Related Parties on the basis of any link with them.  

 

Article 7 

Procedure and approval of TRP’s 

 

7.1 In accordance with the combined provisions of Article 13 of the AIM Italia 

Issuers’ Regulation and Article 10 of Regulation 17221/2010, the company 

has opted to apply to Significant TRP’s the procedure for Less Significant TRP’s 

outlined in subsequent paragraphs. Therefore, the present Article 7 is applied 

both to Significant TRP’s and Less Significant TRP’s. 
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7.2 TRP’s are approved by the appointed boards (hereafter the “Appointed Boards”) 

which, on a case by case basis, consider the specific TRP according to the 

duties allocated to them by the Board of Directors. In the case where an 

Appointed Board has not been set up, TRP’s are considered by the Board of 

Directors. The Appointed Boards may on any occasion transfer the TRP’s for 

which they are responsible for consideration by the Board of Directors. 

 

7.3 In each case, the TRP’s are approved with prior non-binding opinion of the 

Related Parties Committee upon the interest of the company served by the 

transaction, in addition to the benefit and substantial correctness of the 

relative conditions. 

 

7.4 For the Related Parties Committee to issue a reasoned opinion: 

 

(a) the Competent Function should provide sufficiently in advance to the 

Board considering the TRP and to the Related Parties Committee, 

complete and adequate disclosure with regard to the TRP. In particular, 

this information should concern the nature of the link, the principal 

terms and conditions of the TRP, the timing, the reasons underlying the 

TRP, in addition to any risks for the company and its subsidiaries; 

 

(b) where the Related Parties Committee consider it necessary and 

beneficial, they may consult with one or more independent experts 

chosen by it, at the expense of the company, within a maximum budget 

of Euro 100,000 for each TRP. The experts are to be chosen from among 

persons of recognized professional experience and competence in the 

matters concerned, whose independence and the absence of conflicts 

of interest will be evaluated. Unrelated independent experts may be 

called to express an opinion and/or an evaluation, on a case by case 

basis, on the financial conditions and/or technical aspects and/or 

validity of the TRP. 

 

7.5 The Related Parties Committee should issue in sufficient time for the approval 

of the TRP its opinion and provide in a timely manner to the competent body 

to approve the TRP adequate disclosure with regards to the investigation 

conducted upon the TRP to be approved. This disclosure should concern at 

least the nature of the link, the terms and conditions of the TRP, the timing, 

the assessment procedure followed and the reasons underlying the TRP, in 

addition to any risks for the company and its subsidiaries. The Related Parties 

Committee should also send to the relevant body deciding upon the TRP any 

other opinions issued in relation to the TRP. 
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7.6 Where a TRP is within the remit of the Board of Directors, the approval must 

sufficiently be based on the interests of the company as well as the favorable 

and substantial correctness of the relative conditions. 

 

7.7 In the case in which, on the basis of applicable law or the By-Laws, the TRP is 

within the remit of the Shareholders’ Meeting or requires its authorisation, in 

the negotiations phase, in the investigation phase and in the approval phase 

of the motion to be submitted to the Shareholders’ Meeting, the previous 

provisions of the present Article 7 are applied.  Where the Board of Directors 

intends to submit to the Shareholders’ Meeting a Significant TRP, despite the 

opposing opinion or however without taking account of the findings of the 

Related Parties Committee, the TRP may not be executed where the majority 

of Unrelated Voting Shareholders oppose the TRP, on the condition however 

that the Unrelated Shareholders present at the Shareholders’ Meeting 

represent at least 10% of the share capital with voting rights. 

 

7.8 Following the decision of the competent body upon the TRP, this latter 

communicates without delay the outcome to the Competent Function. 

 

7.9 The Appointed Boards or the Board of Directors (according to the case), at least 

on a quarterly basis report upon the execution of TRP’s, providing all 

documentation necessary for a clear outlining of the TRP’s to the Board of 

Directors (in the case of the Appointed Boards), to the Board of Statutory 

Auditors and to the Related Parties Committee with regard to the execution of 

the TRP’s. In particular, for each TRP at least the following information must 

be provided: (i) the counterparty of each transaction; (ii) a summary of the 

features, means, terms and conditions of each transaction; (iii) the reasoning 

behind each transaction and the related interests, in addition to the equity, 

earnings and financial effects.  

7.10 Where the company is subject to management and co-ordination, the opinions 

established by the present Article 7 for TRP’s influenced by such require exact 

indications of the reasons and the benefit of the transaction, even where the 

overall result of the management and co-ordination or the direct operations 

fully eliminates the damage deriving from each individual TRP.  

 

 

Article 8 

Related Parties Committee  
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8.1  The Related Parties Committee comprises 3 non-executive directors, the 

majority of whom independent.   

8.2 The members of the Related Parties Committee are held to declare in a timely 

manner the existence of any links to the specific TRP, in order to permit 

application of the Equivalent Rules as per Article 9 below. 

 

8.3 The decisions of the Related Parties Committee may also be made through 

teleconference or written procedures. The written consultation procedure, or 

the acquisition of express consent in writing, is not subject to particular 

requirements provided each member is assured the right to participate in the 

decision, in addition to adequate disclosure. The decision is adopted through 

approval in writing by a majority of the members of the Related Parties 

Committee, of a single document. The process must conclude within 5 days 

from initiation or within a differing period indicated in the text of the decision. 

 

Article 9 

Equivalent Rules 

 

9.1 In the case in which one or more members of the Related Parties Committee 

are Related Parties to a TRP for which the Related Parties Committee has been 

called to decide and however in any case in which it is not possible to constitute 

a Related Parties Committee according to the composition rules as per Article 

8 of this TRP Policy, the following Equivalent Rules must be adopted as far as 

applicable:  

 

(a) where one of the members of the Related Parties Committee is a Related 

Party, the decision of the Related Parties Committee is adopted by 

majority of the remaining unrelated members of the Related Parties 

Committee, on the condition that they are both Independent Directors; 

or 

 

(b) in the case in which the Equivalent Rule as per point (a) above may not 

be applied as only one unrelated Independent Director sits on the 

Related Parties Committee, the opinion at Article 7 above is issued 

unanimously by the sole unrelated Independent Director of the Related 

Parties Committee together with the eldest unrelated Independent 

Director;  

 

(c) in the case in which the Equivalent Rule at point (b) above may not be 

applied, the opinion at Article 7 above is issued by the Board of Statutory 
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Auditors, provided that all its members are not, with regards to the 

specific TLP, Related Parties.  Where one or more members of the Board 

of Statutory Auditors has an interest, on their own behalf or on behalf 

of third parties, in the TRP, they should notify the other statutory 

auditors of such, stating the nature, the conditions, the origin and the 

extent of the interest; or  

 

(d) where the Equivalent Rule at point (c) above may not be applied, the 

opinion at Article 7 is issued by an independent expert, identified by the 

Board of Directors from among individuals of recognized 

professionalism and knowledge with regards to the particular matter 

considered, following assessment of their independence and the 

absence of conflicts of interest.  

 

Article 10 

Approval of Standard Motions 

 

10.1 The Board of Directors may adopt standard motions for the execution by the 

company directly or through subsidiaries of a series of similar TRP’s with set 

categories of Related Parties, from time to time identified by the Board of 

Directors (the “Standard Motions”).  

 

10.2 Standard Motions should be approved according to the policy for the approval 

of individual Transactions with Related Parties according to the maximum total 

amount established and should relate to appropriately defined transactions, 

indicating at least:  

 

(a) the duration of the Standard Motion, which in each case must not be 

greater than one year; 

 

(b) the maximum amount in Euro of the totality of TRP’s subject to the 

Standard Motion; 

 

(c) the maximum number of TRP’s to be executed in the period and the 

reasoning behind the conditions established; 

 

(d) the commitment to provide to the Board of Directors complete 

disclosure on the implementation of the Standard Motion at least on a 

quarterly basis. 
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10.3 Where the maximum amount of the Transactions with Related Parties may 

exceed the threshold defining Significant Transactions, the company, on 

approval of the Standard Motion, will publish a Disclosure Document in 

accordance with Article 11 below of this TRP Policy. 

 

10.4 The provisions concerning the TRP investigation, assessment and approval 

procedure at Article 7 above are not applied to the individual Transactions with 

Related Parties concluded under a Standard Motion. 

 

10.5 The Competent Function reports to the Board of Directors, at least every three 

months, on the implementation of Standard Motions in the applicable quarter. 

 

 

Article 11 

Public disclosure upon Significant TRP’s 

 

11.1 For significant TRP’s, to be carried out also by subsidiaries of the company, 

the company prepares, in accordance with Article 13 of the AIM Italia Issuers’ 

Regulation, a disclosure document prepared as per Annex 3 of the AIM Italia 

TRP Provisions (the “Disclosure Document”). 

 

11.2 The company shall also prepare the Disclosure Document even if, during the 

period, it conducts with the same Related Party, or related parties to the latter 

or to the company itself, transactions that are similar or of similar design 

which, albeit not qualifying as individual transactions of interest, exceed, when 

considered cumulatively, the Significance Thresholds identified. For the totality 

of transactions, transactions carried out by subsidiaries are also considered, 

while any transactions excluded in accordance with Article 14 of the TRP Policy 

are not considered. 

 

11.3 Except for that established by Article 11 of the AIM Italia Issuers’ Regulation, 

the Disclosure Document shall be made available to the public at the 

company’s registered office as established by Article 17 of the AIM Issuers’ 

Regulation, within seven days of the approval of the Significant TRP by the 

competent body or, where the competent body decides to present a 

contractual proposal, from the moment in which the contract, whether 

preliminary or otherwise, is drawn up according to applicable governance.  In 

the case of the Shareholders’ Meeting remit or authorisation, the Disclosure 

Document is made available within seven days from approval of the proposal 

submitted to the Shareholders’ Meeting. Where significant updates are to be 

made to the Disclosure Document published in accordance with the present 
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Article 11, the company, by the twenty-first day before the Shareholders’ 

Meeting, makes available to the public at the registered office and according 

to the means indicated in Article 16 of the AIM Italia Issuers’ Regulation, a new 

version of the document. The company may refer to previously published 

information. 

 

11.4 Should the Significance Threshold and the threshold for cumulative operations 

as per Article 11.2 above be exceeded, the Disclosure Document shall be made 

available to the public no later than fifteen days from approval of the 

transaction or from conclusion of the contract leading to the surpassing of the 

Significance Threshold, and shall contain information, including aggregated by 

similar transactions, on all transactions under consideration for the aggregate. 

Should transactions exceeding the Significance Threshold be carried out by 

subsidiaries, the Disclosure Document shall be made available to the public no 

later than fifteen days from the moment in which the company became aware 

of the transaction approval or the conclusion of the contract leading to the 

significance threshold excess. 

 

11.5 The company issues the required provisions so that the subsidiaries provide 

the information necessary for the preparation of the Disclosure Document. The 

subsidiaries communicate in a timely manner this information. 

 

11.6 In accordance with the preceding Articles 11.3 and 11.4, the company makes 

available to the public, as an attachment to the Disclosure Document or on the 

website, any opinions of the Independent Directors and the independent 

experts. In relation to independent experts’ opinions, the company may 

publish only the elements indicated at Attachment 3 of the AIM Italia TRP 

Provisions, providing the reasoning for this decision. 

 

11.7 Where, in relation to a Significant TRP, the Company also must prepare a 

disclosure document in accordance with Articles 12, 14 and 15 of the AIM Italia 

Issuers’ Regulation, such may be published in a single document containing 

the information required by Article 11.1 above and Articles 12, 14 and 15 of 

the AIM Italia Issuers’ Regulation.  In this case, the disclosure document is 

made available to the public at the registered office according to the means 

indicated at Article 17 of the AIM Italia Issuers’ Regulation, in the shorter of 

the periods indicated by the various applicable provisions.  The company, 

where the information required by the present Article 11.7 is published in 

separate documents, may make reference to previously published information. 

 

11.8 The company provides in the Interim Report and in the Annual Report: 
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(a) the individual Significant TRP’s entered into during the reporting period; 

 

(b) information regarding other individual transactions with related parties, 

as defined in Article 2427, second paragraph of the civil code, entered 

into during the reporting period, having a significant impact on the 

company’s balance sheet or overall performance; 

 

(c) information regarding any change or development in the transactions 

with related parties discussed in the previous Annual Report and having 

a significant impact on the company’s balance sheet and overall 

performance in the reporting period. 

 

11.9 For the purposes of the previous Article 1.8, the disclosure on the individual 

Significant TRP’s may be made through reference to the disclosure documents 

published in accordance with Articles 11.1, 11.2 and 11.6 of the TRP Policy, 

reporting also any significant updates. 

 

11.10 Where for any reason a press release to the market is not issued concerning 

TRP’s carried out and/or approved amid the issue of a negative opinion by the 

Related Parties Committee, within 15 days from the closing of each quarter, a 

document indicating the counterparty, the subject and the consideration 

concerning the TRP’s approved in the quarter amid a negative opinion 

expressed by the Committee, in addition to the reasons why this opinion was 

not agreed with, must be made available to the public at the registered office. 

Within the same time period the opinion is made available to the public as an 

annex to the document or on the website of the Company. 

 

 

 

 

 

 

 

 

 

Article 12 

Timely disclosure obligations 
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Where a TRP is subject to the price sensitive disclosure obligations of Article 

11 of the AIM Italia Issuers’ Regulation, as assessed by the  Competent 

Function, and therefore requiring communication to the markets in accordance 

with the “Internal Dealing Policy” the press release to be issued to the market 

should include the following information: 

 

(a) indication of the counterparty of the TRP and a description of the nature 

of the relationship;  

 

(b) the company name or the individual name of the Related Party; 

 

(c) indication of any surpassing of the Significance Threshold established 

for Significant TRP’s and indication of any subsequent publication of a 

Disclosure Document; 

 

(d) indication of the procedure followed for the approval of the TRP and 

whether falling within the transactions excluded as per Article 14 below; 

 

(e) any approval of the TRP despite a contrary opinion expressed by the 

Transactions with Related Parties Committee. 

 

Article 13  

Italian or overseas subsidiary transactions 

 

13.1 The company receives in a timely manner from Italian and overseas 

subsidiaries, where existing, all information required to enable identification 

of the Related Parties and the nature of the transactions carried out by them.  

This also enables fulfilment of the disclosure obligations of the AIM Italia 

Issuers’ Regulation. 

 

13.2 In the case in which the company preliminarily reviews or approves, in any 

manner and independently of any motion taken, transactions made by Italian 

or overseas subsidiaries of the Group with related parties of the company, 

Article 7 above is applied as far as compatible. 

 

 

 

 

Article 14  

Exemptions  
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14.1 The TRP Policy is not applied:  

 

(a) Shareholders’ Meeting motions pursuant to Article 2389, first paragraph 

of the civil code, relating to remuneration paid to the members of the 

Board of Directors and the Executive Committee (ex Article 2389, first 

paragraph of the civil code, where appointed) and motions concerning 

the remuneration of Directors with specific duties within the overall 

amounts previously determined by the Shareholders’ Meeting in 

accordance with Article 2389, paragraph three, of the civil code;  

 

(b) Shareholders’ Meeting motions, as per Article 2402 of the civil code 

concerning remuneration of the members of the Board of Statutory 

Auditors;  

 

(c) Minor Transactions; 

 

(d) financial instrument-based remuneration plans approved by the 

Shareholders’ Meeting and the relative executory operations;  

 

(e)  the decisions concerning remuneration of Directors with specific duties, 

in addition to other key management personnel, on the condition that: 

 

(i) the company has adopted a remuneration policy; 

 

(ii) in the drawing up of the remuneration policy a committee 

exclusively made up of non-executive directors, the majority of 

whom Independent, was involved;  

 

(iii)  a report setting out the remuneration policy has been submitted 

for the approval of the Shareholders’ Meeting; 

 

(iv)  the remuneration awarded was in line with this policy; 

 

(f)  to Ordinary TRP’s concluded at Market or Standard Conditions, with the 

exception of the obligations at the subsequent Article 14.2 in the case 

of Significant Ordinary TRP’s; 

 

(g) to TRP’s with or between subsidiaries (also jointly held) by the company, 

in addition to TRP’s with associates of the company, where no interests 

(quantified as significant in accordance with the subsequent 14.3) of the 
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other Related Parties of the company are identified in the subsidiary or 

associate counterparties; 

 

(h) except for that established by Article 11 of the TRP Policy, transactions 

to be executed according to instructions issued by the Supervisory 

Authority or on the basis of provisions issued by the parent company 

for the execution of instructions given by the Supervisory Authority in 

the interest of the Group’s stability. 

 

14.2  For the exemption at Article 14.1 (f) above in relation to Significant Ordinary 

TRP’s, the company, as an exception to the publishing obligations for 

Significant Transactions as per Articles 11.1 to Article 11.7 of the TRP Policy 

and subject to  Article 11 of the AIM Italia Issuers’ Regulation, indicates in the 

report the counterparty, the subject and the consideration of the Significant 

TRP’s concluded in the year under the exclusion at the above mentioned letter 

(f). 

 

14.3 For the exemption at Article 14.1 (g) above (i.e. transactions with or between 

subsidiaries), the significance of the interest of a related party in a transaction 

is assessed according to its nature, its amount and any other useful 

assessment considerations. This assessment is usually carried out by the 

Appointed Boards, who may request the opinion of the Related Parties 

Committee or, where necessary, of appointed independent experts, also in 

consideration of the Consob indicated criteria. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Article 15  

Control Remit 
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The Board of Statutory Auditors of the company has the responsibility to 

supervise:  

 

(a) compliance of the TRP Policy with the principles indicated in Regulation 

17221/2010 and the AIM Italia TRP Provisions; and 

 

(b) the compliance and correct application of the TRP Policy,   

 

and reports to the Shareholders’ Meeting in compliance with Article 2429, 

second paragraph of the civil code.  

 

* * *  


