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REFERENCE REGULATORY FRAMEWORK

The following regulatory framework has been taketo iconsideration for the
purposes of this procedure (tHerbcedure):

Italian Legislative Decree 24th February 1998, @ and subsequent
amendments and supplementEyF").

Regulations approved with Consob Resolution datdth May 1999 no.
11971 and subsequent amendments and supplemeRegulations for
Issuers).

Regulations containing provisions regarding teations with related parties
adopted by Consob with Resolution dated 12th M&@hO no. 17221 and
subsequently amended with Resolution dated 23ré 2010 no. 17389 (the
“Regulations on Related Partiey;

Communications and recommendations of Consob lwn dubject, and
particularly Consob Communication no. 6027054 di&@&th March 2006 with
the subject of fhformation to the public on events and significant
circumstances and fulfilments for the prevention rofirket abuses -
Recommendations and clarificatiér(s Disclosure of Significant Event¥), as
is still applicable, available on the websiteGdnsob www.consob.if, and
Consob Communication no. 10078683 dated 24th Séme@010 with the
subject of fnstructions and guidelines to implement the Reijuia on
transactions with related parties adopted with dleson no. 17221 dated 12th
March 2010 as subsequently ameridetzailable on the website @onsob
(www.consob.i);

Regulations of the Markets organized and manage8drga Italiana S.p.A.
(“Borsa ltaliana”), in force at the date of this ProcedureMTA
Regulations’), together with the related Instructions in forethe date of this
Procedure (hstructions”);

The Guide for the disclosure of Information to Market prepared in 2002 by
the "Forum on Corporate Disclosure”, which wasnalgel by representatives
of various institutions and categories of markeerafors, such as Borsa
Italiana, Aiaf, Assogestioni and Assonime, and ghield by Borsa Italiana
during June 2002tl{e 'Guide for the disclosure of Information to the
Market"), as is still applicable, is available on the witb of Borsa Italiana
(www.borsaitaliana.)t
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FOREWORD

Directive 2004/109/EC on the harmonisation of tpamency requirements in relation
to information about issuers whose securities dmitted to trading on a regulated
European market (hereinafter th&ransparency Directive’) has introduced a
uniform set of rules governing the information dsctire requirements incumbent on
listed issuers and the associated shareholdersraled governing the system
whereby all the available information is to be thsed to the public.

In particular, the Transparency Directive lays dointer alia:

a) requirements, incumbent on the issuer, regarthiegperiodic disclosure of
information on its financial situation and that it§ subsidiaries, and a rule
whereby responsibility for fulfilling said requiremts lies with its
administrative, management or supervisory bodieajd srequirements
encompass the drawing up of three documents: anaatimancial report, a
half-yearly financial report and interim managememorts;

b) rules governing the procedure for disseminatihg so-called “Regulated
Information” (as definednfra), setting outjnter alia, a complete system for
the dissemination of the information, its storagesuch a way as to allow the
public to consult it, and its filing with the contpat authority.

Italian Legislative Decree D.Lgs.195/2007, whichplemented the Transparency
Directive, amended and supplemented the TUF indaeyfithe aspects governed by
the Community provisions and, in particular, as & present purposes are
concerned:

() inserted a new subparagraph,quaten, containing the definition of “listed
issuers having ltaly as their home Member Statg@ Article 1, paragraph 1,
of the TUF, defining the sphere of application leé implementing regulations
to the Transparency Directive, in line with thetdds provisions, with the
result that said definition covers:

“1) issuers shares admitted to trading on Italian @amother Community
Member State’s regulated markets, incorporatedtaily;

2) issuers of debt securities the denomination yr@t of which is less than
1,000 euros, or the countervalue of same in a rdiffiecurrency, admitted to
trading on Italian or another Community Member 8tatregulated markets,
incorporated in Italy;

3) issuers of the securities referred to in subgaaphs 1) and 2) above,
incorporated in a state not belonging to the Eumpeé&ommunity, for which
the first application for admission to trading on EBuropean Community
regulated market was filed in Italy or which subsewtly opted for Italy as
their home Member State in the event of said dipgtlication for admission not
having been based on their own choice;



4) issuers of securities other than those refetoeoh subparagraphs 1) and 2),
incorporated in Italy or whose securities are adsttto trading on an Italian

regulated market, which have opted for Italy asrtheme Member State. The
issuer may select one Member State only as its hemeber State. Its choice
shall remain valid for at least three years unlésssecurities are no longer
admitted to trading on any regulated market in Eueopean Community

(i) introduced a new Article 118r (“General Provisions Relating to Regulated
Informatior?), which defines the notion of Regulated Infornoatiand the
mechanism for disseminating it to the public aratisg it, assigning Consob
fresh regulatory and supervisory powers in accaredamith the provisions of
the Transparency Directive; in particular, Regudateformation must be
understood to meanrformation that must be disclosed by listed issuksted
issuers having Italy as their home Member State thedparties that control
them, pursuant to the clauses set out in this argi], Para. | and Para.ll,
Sections |, I-bis, Il and V-bis, [of the TUF] andthe implementing regulations
thereto, or to the provisions adopted by non EU ntoes and deemed
equivalent by the Consob.”

A concise description of the new system for dissetmg, storing and filing
Regulated Information, as introduced in implemeatatof the Transparency
Directive, is set out below for the purposes ofulh &ppraisal of the information
disclosure requirements.

This Procedure takes account of the amendmentsadditions made to the TUF
(Consolidated Law on Finance) and the Regulationddsuers in the wake of the
Transparency Directive’s assimilation into thei#tallegal system. It is pointed out
that, as of the date of this Procedure, the systérdissemination of Regulated
Information has found application with Consob Rasoh no. 18159 of 4 April 2012
which authorised the operation of the system fa& dmssemination of Regulated
Information referred to asSDIR-NIS" mentioned below, and the system of storage
and filing of Regulated Information has — as emergem the wording of the TUF
and the Regulations for Issuers currently in forckeen implemented in full with
Consob Resolution no. 18852 of 9 April 2014 whichtharised the storage
mechanism of the Regulated Information referredstt6SA” mentioned below.

The transitional system has been summarised bgdmsob in its Tabella sintetica
delle modalita di pubblicazione delle informazioegolamentate in vigore durante |l
periodo transitori6 — i.e. Concise schedule about the procedures isclode
regulated information in force during the transiab period (attached to this
Procedure and published by the supervisory aughonitits Internet site).



REGULATED INFORMATION DISSEMINATION SYSTEM

With regard to the rules governing the Regulatddrination dissemination system
introduced by Consob Resolution no.16850 implemgntine Article 113er of the
TUF (“General Provisions Relating to Regulated tnfation”), it is pointed out that,
in addition to laying down a definition of Reguldténformation (as stated above),
said provision contains the rules governing thesafisnation, storage and filing
system with reference to:

- the addressees of the flow of information: supemy authorities, market
management companies and the public Europe-wide;

- the information management model: Consob licetisies parties distinct from
the issuer to perform the information disseminatiad storage services;

- the general rules on information disseminatioapi@, non-discriminatory
access) and storage (security, certainty of theceswf information, recording
of the date and time of receipt of the Regulatédrination, easy access for the
end users).

In line with the Community regulations, the infooa dissemination system
outlined in Article 113ter of the TUF rests on the following two pillars:

(i) the disseminatiorof regulated information to the public immediatelyon its
disclosure and

(i) the storageof said information in a centralised system allayvinvestors easy
access to it, on a historical basis.

Furthermore, the system outlined envisagesfitimg of regulated information with
the competent authorities to enable the latter doitar issuers’ compliance with the
requirements.

The system introduced by Consob Resolution no.16&80lastly modified with
Consob Resolution no. 18612 of 17 July 2013, ismearnsed below with reference
to the individual stages in the Regulated Infororatdissemination and storage
system.

A) Regulated Information Dissemination

As laid down in Article 69is of the Regulations for Issuers, listed issuerslose
Regulated Information,ensuring rapid, non-discriminatory access that pdeg a
reasonable guarantee of actual dissemination thhaug the European UnichThe
standards that derive from the aforementioned ppliecand with which the issuer
must comply, using appropriate dissemination faed| are as follows:

a) simultaneous dissemination to the public:

As far as possible, the dissemination of Regulateamrmation must be simultaneous
in Italy and the other Member States of the Europeaion and made to the widest
possible public;



b) secure dissemination in full to the media:

Regulated Information must be disseminated to tlelianin its full, unedited
wording;

- it is to be noted that, for annual and half-ygarkeports and interim
management reports, this requirement is deemed todi if the announcement
of the publication of the Regulated Informationnistified to the media, is
delivered to the duthorised storage mechanisifi SSA’ — see B) below) and
states on which Internet site and in which autleatiztorage mechanism of
Regulated Information said information is available

SO as to ensure secure reporting, minimise the wfkdata alteration and
unauthorised access as well as guarantee the ceytanf the source of said
information;

c) security of reception:

Any shortcoming or malfunctioning in the reportiofRegulated Information must

thus be remedied at the very earliest; the parguneed to disseminate the Regulated
Information is, however, not responsible for systmors or shortcomings in the

media to which the Regulated Information has besified;

d) identification and recognisability of Regulateformation:

The information must be notified to the media ichsa way as to make it clear that
it is Regulated Information and clearly to identifhe issuer in question, the subject
of the information and the date and time of itsific@tion by the party required to
notify it.

Unless one is already available, security issuarstrarrange for an Internet site for
the publication of Regulated Information.

It is to be noted that, pursuant to Article ®%-of the Regulations for Issuers
(“Codification of Regulated Information”), listedsduers must assign to each
category of Regulated Information disseminated afrtbe identification codes listed

in Annex 3N to the Regulations for Issuers, in adaoce with the instructions set
out in Annex 3l to said regulation.

Furthermore, in the event of shares having beenitedino trading on regulated
markets in Italy alone, and of Italy being the hoMember State, the Regulated
Information is to be notified in Italian.

The issuer has two alternatives open to it forafrgaating Regulated Information:

(i) It may use an SDIR, which stands [in Italiargr f‘regulated information
dissemination systefn, meaning an electronic Regulated Information
dissemination system, licensed by Consob, thaslitk users to the “media”
(“media” being understood to mean the agenciesiaimng in the timely
electronic dissemination of financial informatianthe public);

In such cases, the issuer:



- selects an SDIR from those featuring on thedidicensed parties kept by
Consob and notifies the latter;

- advises the SDIR operator of the name of thegpete contact when
necessary;

- publishes the name of the SDIR used on its letesite;

- must be in a position to notify Consob of theatlstof any embargo placed
by it on the Regulated Information.

(i) It may disseminate the Regulated Informationits own (Article 65sexiesof
the Regulations for Issuers); in such cases:

- the issuer sends Consob a document certifying ttiea procedures to be
used to disseminate the information comply with pin@evisions of Annex
3l to the Regulations for Issuers; compliance witb requirements laid
down in the aforementioned annex must be provemiannual informative
report;

- the issuer must, if so requested, be in a pasitm advise Consob, in
connection with any dissemination of Regulated rimfation, of: a) the
name of the person who reported the informatiorthi® media; b) the
security confirmation details; c) the date on amuet at which the
information was reported to the media; d) the median which the
information was reported; e) where appropriate,dbtils of any embargo
placed by the issuer on the Regulated Information.

- the issuer publishes on its Internet site theormftion regarding its
decision to disseminate the Regulated Informatioitsoown.

With Resolution no. 18159 of 4 April 2012, Consaltherised, pursuant to art. 113-
ter, paragraph 4, letter a) of the TUF, the operat@nthe system for the
dissemination of Regulated Information referreda® "SDIR-NIS", run by BIt
Market Services SpA (subsidiary of London Stock hlamge Group plc.) (the
"SDIR-NIS"). The activity of said system began 28 May 20M2MSI SpA (the
"Company' or "IMMSI "), with a press release issued on 25 May 2012, in
compliance with current regulations, has chosemstothe SDIR-NIS circuit for the
transmission of Regulated Informatfon

It is to be noted that, in the event of the infotima referred to in Article 114,

paragraph 1 of the TUF being disseminated whilditigais under way, it is to be
reported to Consob and to the stock exchange aperteast 15 minutes prior to its
dissemination: by securities issuers, in accordamitle the procedures set out in

L In the case of operational failures and/or intetinn of service of the SDIR-NIS, the disclosure
requirements towards Borsa Italiana are fulfillgdskending an announcement to one of the following
fax numbers: numbers: 02/8646.4242; 02/7200.4666.



Annexes 3l and 3M to the Regulations for Issuees through the SDIR-NIS used
by the issuef)

Parties not admitted to trading on a regulated ptatkat control security issuers
disseminate Regulated Information in accordancé \hie procedures set out in
Chapter I, Para. |, Part Ill, of the Regulations fssuers or by forwarding it to at
least two news agencies, and publish it on thein dmternet sites. Such parties
publish the Regulated Information on the compaogegrolling them by:

a) sending it to the storage mechanism (SSA) ssleqursuant to Article 65-
septiesof the Regulations for Issuers, by the securdgyés controlled;

b)  publishing it on the Internet sites of the ségussuers controlled.

B) Regulated Information Storage

Pursuant to Article 65, paragraph 1 i) of the Ratohs for Issuers,duthorised
storage mechanish{SSA) is understood to mean the mechanism, liegrsy the
Consob, that performs the service of centraliseduR¢ed Information storage
referred to in Article 113er, paragraph 4 of the TUF.

Pursuant to Article 65eptiesof the Regulations for Issuers, the listed issygrs

select an authorised storage mechanism, as sysieed at keeping all regulated
information, and immediately advise their contrajli parties and Consob
accordingly, by sending to the latter a copy of tmmtract entered into with the
provider of the mechanism; (ii) publish on their rownternet sites the name and
Internet address of the authorised storage meahanis

At the same time as they disseminate it to theiputile listed issuers forward the
Regulated Information to the authorised storagehaweism. Information disclosed
via the linkup to the authorised storage mecharasenconsidered as disclosed to
Consob as well, unless otherwise specified. WitsdRgion no. 18852 of 9 April
2014, Consob authorised, pursuant to art. tet3paragraph 4, lett. b), TUF, the
centralized storage mechanism referred to as “Limfbich can be accessed through
www.linfo.it and managed by Computershare S.p.Ath wffice in Milan, via
Lorenzo Mascheroni 19, a company of Computersha® group (the SSA)3.
Immsi has chosen to adhere to SSA to store thel&egunformation.

The referenced "Concise schedule about the proesdardisclose regulated information" clarifies,
inter alia, that if the announcement is to be released dutiegcourse of trading and there is a
temporary malfunction of the SDIR-NIS, the disseation is performed by sending the
announcement to at least two press agencies, a@drsob (fax no. 06.8477.757) and Borsa Italiana
(fax no. 02.7200.4666) at least 15 minutes befergling it to the news agencies. In this case, sgndi
the announcement by fax to Consob also fulfilsfilivey obligation.

3|t is to be noted that with the Communication DME/0029658 dated 10-4-2014, Consob provided
information about the ways to store and file thegltated Information. The aforementioned
communication has been taken into account uponidgaup of this Procedure.




The issuers publish the Regulated Information conog them on their Internet sites
before the market opens on the day following thhtit® dissemination. The
information remains available on the Internet sitesat least five years.

*kk

It should be pointed out that in the continuatidrthos Procedure, any reference to
“methods to disclose the regulated informationh® public” shall be related to the
dissemination of Regulated Information through SIDIS and to their storage

through the SSA mechanism, as described in thequeparagraphs.



1. PRIVILEGED INFORMATION

1.1 REFERENCE STANDARDS

e Art. 114 and 181 of the TUF;
e Art. 65-duodecies66, 66bis and 67 of the Regulations for Issuers.

* Art. 6 of the Regulations on Related Parties;

* MTA Regulations and Instructions.

1.2 BVENT TO BE DISCLOSED

The obligations of so-called continuous informatiaocording to the test of art. 114,
paragraph 1 of the TUF, have the subjectpivileged informatiofy, of art. 181 of
the TUF, that directly’ concern the listed issuers and the subsidiarypzones.

The notion of privileged informatiofi is therefore obtained by referring to the new
provision on the subject of the crimein$ider tradingby which:

- “privileged informatioft means fnformation of a precise nature that has not
been made public, concerning, directly or indirgctbne or more issuing
financial instruments or one or more financial mshents, that, if made public,
could significantly affect the prices of these fio@l instruments

- information is consideredf a precise naturéf:

“a) it refers to an existing set of circumstancestbat can reasonably be
expected to come into existence or an event thebbeurred or that can
reasonably be expected to occur;

b) it is sufficiently specific to allow drawing aduasions on the possible
effect of the set of circumstances or the evetdtr a) on the prices of
the financial instruments”;

- “information that, if made public, could significgntaffect the prices of
financial instruments means fnformation that presumably a reasonable
investor would use as one of the elements on wtoclhase investment
decisions.

The TUF therefore uses the same definitionmfvileged informatioh to indicate
the information on the basis of which, on the oaad) the crime oinsider trading
can be perpetrated and, on the other, the needféom the public arises. Note
however that the two notions do not tally completsince thedisclosuremade on
the issuers by art. 114 of the TUF is limited t@ fbrivileged information that
directly concern said issuétswhile a similar restriction is not contemplatied the
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significant notion for the goals of the disciplioa insider trading(the information,
in accordance with art. 181, paragraph 1 of the ,Te#n concern the issuer both
directly and ftndirectly’). As stated in the Disclosure of Significant Eten
“information that directly concerns the issuer” meanformation that is legally
referable to it, as related to circumstances ornevdor which the relative
ascertaining or decisionplocessis concluded according to the rulesgaivernance
of an internal organizational or legal nature amgilie to the issuer, that is
information directly concerning the issuer is conmicated to it by third parties.

Referring to the instructions contained in Baida per I'Informazione al Mercato
(Guide for the disclosure of Information to the Met), merely by way of example,
some events are stated that could more frequemtigdmfigured as a significant
event or circumstance in accordance with the disggxamined here Significant
Event’):

1) entryinto or withdrawal from business sectors;

2) resignations or appointment of directors or auditor

3) purchase or sale of shares, of other business#soanches of the company;
4) refusal of the appointment by the party in charihe statutory audit;

5) operations on the capital;

6) emissions of warrants, bonds or other securities;

7) changes to the rights of listed financial instrutsen

8) losses that significantly affect the net equity;

9) mergers and spin-offs;

10) conclusion, change or cessation of contracts @esgents;

11) conclusion of procedures related to intangible tassgch as inventions, patents
or licences;

12) legal disputes;

13) changes to the company’s strategic personnel,

14) operations on treasury stock;

15) presentation of appeals or issue of provisionsesiinjg to class actions;
16) request of admission to class actions;

17) transactions with related parties.

Furthermore, the following should be considerechiBicant Events: the issue, by the
independent auditor or the auditing firm, of a jadgent with findings, of a negative
judgement, the declaration of the impossibilityeafressing a judgement, or a call

11



for disclosure regarding substantial uncertaint@ss to the continuation of the
business

Within the framework of the above categories, tig@artance of the single events
must be appreciated case by case: for example tmateéo appraise the importance
of extraordinary operations the quantitative peoihn be decisive, that is the profile
of the ownership concerning the subjects involviek (incorporation of a 100%

owned subsidiary, for instance, has less importahe® the incorporation of a

company in which a minority stake is held). Alse tlype of business of the issuer
can affect the evaluation of a certain event fa plurposes of the obligations of
disclosure; so if the issue of bonds can be aifignt Event for a trading company,

it might not be if the issue were promoted by akb@ncarrying out its business of

collecting savings. Also refer to the following pgraph 1.6 about the “outlines” of
Price Sensitive Announcements (as defined hereimjamed in Section 1A.2.6 of the

Instructions.

In addition, the following are also Significant Exg as expressly provided for in the
regulations (cfr. art. 66, paragraph 3, lett. ®g#ations for Issuers):

(i) the accounts to be referred in the balanceetster the period, in the
consolidated balance sheet and in the condenségdaaly balance sheet, as
well as the information and the accounts to berrefein the interim directors’
reports, when these situations are disclosed termait parties, except that such
disclosuretake place in the normal exercise of employmenbfgssion,
duties or office and the aforesaid parties are bound to an oldigaif legal,
regulatory, statutory or contractual confidentiglitor when the same
accounting positions or the same information haggmed a sufficient degree
of certainty.

With the Disclosure of Significant Events, Consobreover specified that:

- considering the time period between processiffigcgntly well-defined
accounts and the formal examination, by the relewahouse bodies, of
the accounts (normally a shorter time frame forardnnual reports,
while, for instance, on the subject of balance w&heearious
circumstances can lead to the date of their apprbeang moved
forward), the issuer must interpret the informagioneeds of the market
correctly and it will be for the relevant in-houbedies to determine
when, according to experience and thieima fide interpretation, the
situations have acquired a sufficient degree of certdint§th reference
to the need to reduce the risk of abuse of prieitkimformation;

- the information for the public must concern notyoall the accounts, but
also all possible significant information relatitmgthem, examined by the
board of directors and that must as such be adulddet balance sheet,
condensed half-yearly balance sheet and interigctlirs’ report;

12



among the cases of disclosure to “external rtigat do not determine
the need for disclosure to the public (for the &xise of confidentiality
and to make the disclosure in compliance with raguy obligations) it
is necessary to include, merely by way of examplk r@got exhaustively,
the disclosure of accounting data and situationforbethey have
acquired a sufficient degree of certairitfo the parent company in
fulfilment of the obligations required by art. 1Jpgragraph 2 of the TUF
and the disclosure of this information to the gertand the company in
charge of the statutory audit for them to carry their work; it is
moreover believed that there is no obligation atcllisure in the case in
which the external parties to the issuer who haeeitformation on the
accounts are advisors that participate in drawmgaid accounts;

regarding information intended for directors withh proxy, since the
latter cannot be considered external parties ferdbmpany on whose
board of directors they hold their position andythee an integral part of
the organ to which company management is assignaasmission to
directors without proxy of reports (monthly and gedy) and of all

other information connected with the managementhef company is
functional to the needs of information and the eiser of their duties of
vigilance and intervention in the event of any siieprejudicial actions,

that are incumbent on the whole board; it thereffmdows that is

possible to communicate managerial reports to redegated directors
without beforehand applying public disclosure is@dance with art. 66,
paragraph 3 of the Regulations for Issuers.

With reference to the press releases issued to thar&pproval of the periodic
accounting reports, Consob Communication 908170Z6o0September 2009
specified, by way of clarifying the provision comt@d in Article 66, paragraph
3 a) of the Regulations for Issuers on this hezat; t

the figures published in the press releases missged on said occasion
must first of all be readily referable to those set in the financial
statement and condensed half-yearly balance sha#ines. The
economic, capital and financial variables not diyededucible from said
charts must be highlighted distinctly in a repagticontext that makes
their significance clearly comprehensible, haviegard not least to the
provisions of Recommendation CESR/05-178b publigired November
2005 on alternative performance indicators;

items of revenue deriving from non-recurrent égesr transactions that
may have been reported in the profit and loss adcoutlines and the
impact of variations in criteria and of correctianade to errors found in
the previous accounts, insofar as they are of fsigmice, must be
highlighted:;
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- the profit and loss account and balance sheattshequired under the
regulations currently in force must likewise beaaltted to said press
releases. The data contained in the scheduleshaw# to be compared
with those of the previous period, taking care ighlght any effects
related to changes in the accounting principlegfdrence;

- lastly, the releases must state, with refereadbe financial report charts
required by law, that independent auditing hasyebbeen completed on
the figures in question and, with reference tord@assified charts, that
the figures have not been examined by the indeperaleditor or the
auditing firm. Further schedules that the issuessnd appropriate may
also be attached to the releases;

- if, once the draft financial statement or thedemsed half-yearly balance
sheet has been approved by the competent bodindbpendent auditor
or the auditing firm issues (i) a negative judgetmé@i a judgement with
findings, (ii) a declaration of the impossibilitpf expressing a
judgement, or a call for disclosure regarding sant&l uncertainties as
to the continuation of the business on said fir@nstatement, as laid
down in Auditing Document 570, the issuer must ldse the fact to the
market immediately, attaching a full copy of thdependent auditor’s or
the auditing firm’s report.

(i)  the adoption by the Board of Directors of the re8ohs approving the planned
balance sheet, proposal for the distribution ofd#imds, consolidated balance
sheet, condensed half-yearly balance sheet andimntdirectors’ report.
Notice that thePrice SensitiveAnnouncements (as defined hereinafter)
concerning the approval of accounting data forgagod must be drawn up
according to the outline of art. 1A.2.6.3 of thestiuctions (cfr. besides
paragraph 1.6).

With reference to the transactions with relatedtigsr it should be noted that,
following the enforcement of the Regulations ond®sd Parties, the Price Sensitive
Announcements (as defined herein) regarding suahsactions must contain,
besides the information to be disclosed pursuaatttal14, paragraph 1 of the TUF,
the additional information as per art. 6Tfansactions with related parties and
communications to the public pursuant to art. Jd@ragraph 1, of the Consolidation
Act’) of the aforementioned regulations. Please reterthe paragraph 1.6 that
follows.

Remember that the decision to go ahead with thdigation of the privileged
information requires the party bound by law to ¢héwe suitability of the news to
affect the price of the financial instruments sigaintly. In this respect, the
Disclosure of Significant Events dating back to 2006 and referring to the
previous regulation and therefore partially supgesebecause of the regulatory
and disciplinary changes that occurredécommends that the listed issuers make
these evaluations according to suitable criterieotider to guarantee the utmost
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transparency. In particular, it is held that whieeré are reasonable doubts about the
actual suitability of the above-mentioned inforratito affect prices significantly,
the issuers must, when there are the other elemshatacterizing the information to
be communicated, inform the public without delayagtordance with the procedure
set out in art. 66 of the Regulations for Issuenssuring in any case that the
information is sufficiently complete to allow adedely appraising the real influence
of the news on the price of the financial instrutsen

1.3 | SSUER'S CONDUCT

In accordance with art. 114, paragraph 1 of the ,TuWkthout affecting the
obligations of publicity required by specific preions of the law, the listed issuers
must without delay communicate to the public, adoay to the terms and methods
indicated hereinafter, the privileged informatidvatt directly concerns them or that
concerns companies they control.

The Disclosure of Significant Events Consob clasfihat in the case in which the
circumstances or the events, materialized in tihergpof the listed issuer controlled

by another listed company, can produce on therlaftects that are not sufficiently

clarified in the announcement issued by the colettloissuer. In the latter case, the
controlling listed company must inform the publicoat these effects in order to

provide investors with complete information on tieumstances. In these cases in
point the two companies can also make a joint comaation.

Paragraph 5 of art. 114 of the TUF, moreover gi&esmsob, also generally, the
power to require (i) the listed issuers and thetigarthat control them, (ii) the
members of the organs of administration and manigoand the directors, (iii) as
well as parties that hold a significant share icoadance with art. 120 of the TUF or
that participate in a Shareholders’ agreement coplied by art. 122 of the TUF,
that the documents and the news necessary fomirigrthe public are made public,
likewise requiring that in case of non-fulfilme@onsob must proceed directly at the
expense of the non-fulfilling party.

In accordance with art. 114, paragraph 6 of the ,;TthE issuers and the parties
controlling them can object, with a reasoned cl&inbe promptly sent to Consob,
that the fulfilment of the obligations of commurica to the public of art. 114,
paragraph 5 of the TUF, can involve serious dantagke issuer. In this case the
obligations of communication are suspended. Withimay$, Consob can also
partially or temporarily avoid communicating thdammation if this does not trick
the public about essential circumstances or eveniie case examined here,
consisting of total or partial exclusion from disslire to the public of information on
the Important Event, or temporary suspension ofotblegation to disclose it, when
claimed by the issuer or by the issuer’s contrglirarty, must be kept separate from
the hypothesis of “delay” in disclosing the infortioa (cfr. besides paragraph 1.4.4).

4 Pursuant to the same art. 114, paragraph 6 oflthg diter this term, the claim is taken to be accepted.
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In the hypothesis of delay, there is no provisiondither claims formulated by the
issuer or by the issuer’s controlling party, oryanetive authorization of Consob.

14 WHEN TO COMMUNICATE

1.4.1 COCCURRENCE OF THE SIGNIFICANT EVENT AND OBLIGATIONS OF
DISCLOSURE

In order to correctly identify the moment when thidigation of disclosure of the
significant event to the public arises, art. 66l Regulations for Issuers sets out
that the obligations aisclosureare considered fulfilledwhen, on the occurrence of
a set of circumstances or an event, although nofoyenalized, the public has been
informed without deldy

Consob, moreover, with the Disclosure of SignificRaents,as is still applicablehas
specified that the provision of paragraph 1 of @ét.of the Regulations for Issuers —
even though it openly makes reference to events @araimstances riot yet
formalized - considers their concreteoCcurrencé essential for the purposes of
enforcing the obligation aisclosure The words Hot yet formalizetimust therefore
be understood as referring to events or circumsw@anyhow already occurred, in
relation to which, however, there is no definitigéicialization (by way of mere
example, a case in point can be integrated thadtiget formalized to be disclosed,
an operation of acquisition or sale, completelyraEf in the content, with no reserve
for further negotiations, although subject to saspen of the ratification by the
relevant company organ of the listed issuer).

Furthermore, Consob in the Disclosure of Signifidawents -dating back to 2006
and referring to the previous regulation and treeefpartially superseded
because of the regulatory and disciplinary chartbas occurred has made it
clear that, as the dissemination of fragmentargntspconcerning both listed issuers
and chasing operations under way may distort thé&ings of the market, giving the
market advance notice of forthcoming news abouiouar agreements not yet
sufficiently finalised may be deemed useful onlpdicessary to guarantee equality of
information and must, in any case, be based ortiptes of clarity and precision in
compliance with the rules governing transparend/@opriety.

142 SLECTIVE INFORMATION AND LACK OF THE CONDITIONS OF
CONFIDENTIALITY

The formulation of art. 114, paragraph 4 of the T@stablishes the conditions and
the limits in which the so-calledsélective informatich can be considered
legitimate, by this meaning access to privilegddrimation (and therefore not in the
public domain) by certain parties.

On the basis of the above-mentioned provision dmd rtiles of implementation
contained in the Regulations for Issuers, it cambegred that:
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(i) theselective disclosures always admissible when the privileged informati®
disclosed to third parties that are subject to galleregulatory, statutory or
contractual obligation of confidentiality.

Consob, with the Disclosure of Significant Evemias therefore clarified that it
is possible to inform third parties selectivelytire case in which there is an
obligation of confidentiality and a justificatorgport. The “third parties” can
include:

— the advisors of the constrained parties and thergihrties involved in the
examination of the subjects of advice;

- the parties with whom the issuer has negotiationprogress on business
and financial dealings;

- the public watchdog authorities in the sector;
— the banks within the activity of granting loans;
- the rating agencies;

— the management companies of the markets wherartaecfal instruments
are listed;

— the trade union organizations (when a specific cament of
confidentiality has been signed).

(i) in the case in which the information has bemttessed, by deliberate or
unintentional disclosure, a third party is not bduto an obligation of
confidentiality (legal, regulatory, statutory or ntmactual), or anyhow the
confidentiality of the privileged information norger exists, the listed issuer
must re-establish informational parity by disclagsthe privileged information
to the public (fmmediaté, if the disclosure was deliberateyithout delay, if
the disclosure was not deliberate).

According to the discipline described above (irlimith what described in the Guide
for the disclosure ofmformation to theMarket), is not legitimate on the occasion of
meetings of the issuer or meetings with market aipes.

In particular, according to what is stated in Pipte 4 of the Guide fornformation

to the Market, the information on Important Events cannetshipplied during the
meetings, unless previously communicated to thekabain case of unintentional
disclosure of such information, this must be prdynptovided to the market. With
respect to this last aspect, it is specified tHaduring a meeting to be held in the
process of forming an Important Event, a participarihe meeting asks the directors
guestions regarding the Important Event, the darsctan abstain from answering,
on the presumption that the disclosure of the mftion is deferred to a later time.
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1.4.3 LEAK OF INFORMATION AND DISCLOSURE TO THE PUBLIC (PREVIOUS
LEGISLATION REGARDING SO -CALLED “RUMOURS”)

With reference to the regulations regarding comsemnt tumours, as defined
according to the previous wording of article. 6G@le# Regulations for Issuers, the
“presence of news given to the public not in acaaedawith this articld66 of the
Regulations for Issuersgoncerning the proprietary, economic or financial
situation of the financial instruments issuers, raiens of extraordinary finance
related to these issuers or the state of their fes$ — Consob Resolution
no.18214 of 9 May 2012, in order to ensure an gifeaise of therio comment”
policies, has repealed Art. 66, paragraph 4, ofRbgulations for Issuers, which
provided the requirement for issuers to dissemirmteannouncement in the
presence ofrumours”in cases where there was a significant changesiprilbe of
the financial instruments.

Following the aforementioned changes, there is bligation for issuers to
comment orrumoursexcept in cases of loss of confidentiality goverbgdart.
114, paragraph 4 of the TUF (see previous paragtapR). However, Consob,
pursuant to the provisions of art. 114, paragrapbf $he TUF, can always
request, if the necessary conditions exist, thedisssuersfor the disclosure of
information and documents needed to inform the ipushd, in the case of
rumours,then request that the companies to comment on, théhout prejudice
to the option for the issufeto object pursuant to art. 114, paragraph 6 offthE
(see previous paragraph 1.3). This interpretat®oranfirmed by the Consob
Consultation Document published on 22 March 201 kwktates that Ih case
of rumours it shall be Consob that shall evaluate, case bgecdhe correct
application of the current regulations, eventualdguesting the dissemination of
the information to the public, where there is &ribat the public may be misled
on the relevant facts and circumstarices

1.4.4 DELAY IN COMMUNICATION

Art. 114, paragraph 3 of the TUF, and the corredpan provision for
implementation (art. 66 bis of the Regulations for Issuers) establish the dorh
and the limits within which the listed issuers cander their own responsibility -
legitimately delay a price sensitidesclosure, as long as this is not likely to mislead
the public about essential facts and circumstaraes that the same persons are
able to ensure their confidentiality

SPursuant to paragraph 5 of art. 114 of the TUF,sBbnmay exercise this power to require the
publication of news and information by the issuad &y the following subjects: (i) persons who
control the issuers, (ii) members of the organadhinistration and monitoring, (iii) directors afid)
parties that hold a significant share in accordanith art. 120 of the TUF or that participate in a
Shareholders’ agreement contemplated by art. 122e0f UF.

% The right to object, pursuant to art. 114, parplgr& of the TUF belong to those who control the
issuers.
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In particular, the combined provision of art. 1pdragraph 3 of the TUF, and 6&
Regulations for Issuers, establishes that:

(i)

(ii)

a delay in disclosing the privileged infornuati is possible when there is a
“legitimate interest” that would be jeopardized e communication to the

public (art. 114, paragraph 3 of the TUF and paplgrl of art. 66bis of the
Regulations for Issuers); note that the “legitimiaterests” of the listed issuer
are important, while the legitimate interests afdiparties have not been being
judged worthy of protection if their prejudice doest reflect, indirectly, on the
interests of the same issuer;

in order to provide directions on the coneregse in point in which the delay
can be considered legitimate due to there beingitapt prejudice, art. 6bis
of the Regulations for Issuers:

— in lett. a) and b) of paragraph 2, gives two hype#s — which are not
exhaustive — in which this right is admitted:

(@)

(b)

“negotiations in course, or connected elementshencase in which
the disclosure to the public can jeopardize theitcome or normal
course In particular, in the case in which the financialliglity of the
issuer is threatened by serious and imminent dangeen if not
within the sphere of the applicable provisions ¢ tsubject of
insolvency, the disclosure to the public of theonmfation can be
postponed for a limited period of time, if it riskseriously
jeopardizing the business of the existing or paésshareholders, as
it would jeopardize the conclusion of the negotias aimed at
assuring the long-term financial rehabilitationtbie issuer”;

“the decisions taken or the contracts concludedhkeyadministrative
organ of an issuer whose effectiveness is subamlittathe approval
of another organ of the issuer, other than the shatders’ meeting,
if the structure of the issuer separates the twgaaos, provided that
the disclosure to the public of the informationdrefthe approval,
combined with the simultaneous announcement thleatagproval is
still in progress, can jeopardize the correct ewion of the
information by the publi¢

— in the first part of paragraph 2, there is a gdngeause that can be used as a

quiding criterion to identify other situations irhigh the legitimate interests
of the issuer can be prejudiced, saving that skdse is also suited, in
general, to fix definite limits on the universe infportant interests on the
matter: ‘important circumstancesare ones in whiclithe disclosure to the
public of privileged information can jeopardize thraplementation of an
operation by the issuer that is, for reasons inhéreo the unsuitable
definition of the events or circumstances, can lteso incomplete

evaluations by the public
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(i) the responsibility of the decision to deldlge disclosure of the privileged

(iv)

information, and therefore to derogate from theigablon of immediate
disclosure, falls entirely on the bound party (&dt4, paragraph 3 of the TUF);
the party must therefore conform the possible pliegs of its legitimate
interests with the further needs indicated in th@vision of paragraph 3 of art.
14 of the TUF (provided that this cannot mislead the public oreesial facts
and circumstances and that these same parties die # guarantee
confidentiality) and therefore evaluate both the impact of theogation on
the correct information for the public and the desgof confidentiality (cfr.
preceding paragraph 1.4.2) that can be assuratdaqrivileged information; it
is held that it is permissible to delay the comnsahon to the public also of
partial elements of important facts or circumstangeovided that this cannot
mislead the public on essential facts and circuntgts (also in this case it will
be for the issuer to decide on the sphere of elesm&ninformation subject of
the delayed disclosure);

in case of a delay in the disclosure to theljy the party is however bound to
guarantee the confidentiality of the privilegedoimhation is maintained and,
where this confidentiality is lost, re-establisformational parity.

To guarantee the confidentiality of the privilegefiormation is maintained,
the party must take effective measures:

— to control/regulate access to this informationasato allow it is accessed
only by people who need it for carrying on theindtions within the sphere
of the issuer (that is the persons who, insideisbaer or the controlling
company, use the information for reasons of th#fice) and if necessary
only third parties who are subject to obligations confidentiality in
accordance with art. 114, paragraph 4 of the TUIF fceceding paragraph
1.4.2); as well as

- to “ensure that the persons who have access to thisrmation
acknowledge the ensuing juridical and regulatoryiekiand are aware of
the possible sanctions in case of abuse or unaisbdrdisclosure of the
informatiori’.

If the party has not been able to assure confidgtyti(in this hypothesis all

cases of “loss of confidentiality” must be includexhd therefore also the
hypothesis of news leaks), this party must re-déistainformational parity by

immediately disclosing the privileged informatianthe public.

As regards the methods of implementing the delayhe disclosure to the
public, the new discipline no longer requires thaigation of immediate
disclosure to Consob of the news of the delay inlipation of the privileged
information, but on the contrary requires disclesta Consob of the occurred
delay, immediately after the dissemination to theblig of the same
information, indicating the connected circumstanees 66bis, paragraph 4 of
the Regulations for Issuers). This disclosure imeal at bringing the
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information subject of the delay to the knowled@¢he Authority, the reasons
for the delay and every other circumstance thaidbger considers important,
in order to allow Consob a complete evaluatiorhefreported conduct, as well
as to take the appropriate steps of vigilance fimaly manner in relation to

the associated listed securities.

In addition, in implementation of the proxy attribd by the TUF to identify
the necessary steps to guarantee that the puldlarnsctly informed, paragraph
5 of art. 66bis of the Regulations for Issuers gives Consob the epoiw
request from the interested parties, having redeilie news of a delay in the
disclosure to the public of privileged informatioand considering the
circumstances represented by the same, to procetwbuiv delay to the
disclosure (as well as to pay the expenses ofrttezeisted parties in case of
non-fulfilment).

In the Disclosure of Significant Events - datingchdo 2006 and referring to
the previous regulation and therefore partially esapded because of the
regulatory and disciplinary changes that occurr€bnsob has deemed fit to
underline that the communication in accordance \aith 66bis Regulations
for Issuers, must be limited to cases in whicheheran actual delay and that
the delay can accrue only starting from when armomamt set of circumstances
or event occur in accordance with art. 114, pamgdaof the TUF, and art. 66,
Requlations for Issuers. Before this moment, asethe no obligation of
disclosure, the regulations of the delay are nenheapplied. For these reasons,
Consob deems it reasonable for the disclosure efatbresaid delay to be a
sporadic _event. The “delay” in the disclosure te thublic of privileged
information is therefore an instrument of an exwe@ character.

Lastly it is specified that the delay can also peli@ad with reference to the
events and the circumstances of the subsidiary aoiag of the listed issuers.

1.5 METHODS OF COMMUNICATION TO THE MARKET

Articles 65bis to 65undeciesof the Regulations for Issuers govern the methadds
disclosure of the privileged information to the pab

In accordance with art. 66 of the Regulations &sukrs, the disclosure to the public
of the privileged information must be made by segdan announcementRfice
Sensitive Announcemeri) disseminated in accordance with the proceduitesl e
the aforementioned articles of the Regulationsigsuers (65 bis at 65 -undecies)
provided for the dissemination of Regulated Infatiora (see more fully in the
Foreword).

In addition, the Guide fomformation to theMarket announces the opportunity, in
order to make the information more timely, befdre Significant Event occurs (if

predictable), to draw up a draft of the announcdnehbe submitted preventively to
Consob and Borsa Italiana.
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With reference to Price Sensitive Announcementstibge to be disclosed when the
market is open, in addition to what is alreadyestain the paragraph "System of
dissemination of Regulated Information” (that iss@y, the transmission of such
announcements to Borsa lItaliana and Consob at [Easininutes before their

disclosure to the market), the issuer is moreogguired to notify Borsa Italiana by
telephone about forwarding the announcement inrai@ellow it to evaluate the

impact that the news, once disclosed, could havéherregular course of trading
with greater reflection (cfr. art. 1A.2.5.4 of thastructions).

Notwithstanding the above, Consob with the Disdesaf Significant Events -
dating back to 2006 and referred to the previoggiletion and therefore partially
superseded because of regulatory and disciplinGgnges that occurred - has
recommended issuers to communicate to it and teaBtaliana, also in brief and
with plenty of advance, the intention to submithie Board of Directors particularly
important decisions that could be disclosed with iitarket open. This also in order
to submit to the evaluation of Borsa Italiana tippartunity to adopt a provision of
temporary suspension of the security from trading.

It is pointed out that, following the implementatiof the Transparency Directive
(see the “Foreword” and the paragraph "System efaination of Regulated
Information” for further details), the issuer igjoéred to: (i) arrange an Internet site
for the publication of the Regulated Informationrtféle 65bis, paragraph 3,
Regulations for Issuers); (i) publish on its Imet site the Regulated Information
concerning the issuer, including the informatiorsséminated by its controlling
party, by market opening time on the day after tifats dissemination and ensure
that it remains available on the Internet sitedbleast five years (Article 68epties
paragraph 5, Regulations for Issuers). These pomgsapply to Price-Sensitive
Announcements as well.

1.6 CONTENT OF THE PRICE SENSITIVE ANNOUNCEMENT

With reference to the mandatory contents of Bree SensitiveAnnouncement,
according to paragraph 2 of art. 66 of the Reguatifor Issuers, the issuers of
financial instruments ensure that:

a) the announcement contains elements suited ¢ov atbmplete and correct
evaluation of the events and circumstances repteseas well as connections
and comparisons with the content of the precedmmgpancements;

b) every significant change in the privileged imh@tion already made known to
the public is disclosed to the public without delayth the Regulated
Information dissemination formalities;

c) disclosure to the public of privileged infornmatiand their businesaarketing
are not combined in such a way that could be ndshega
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d) the announcement to the public is synchronisddrmas possible among all the
categories of investors and in all the Member Statevhich the issuers have
applied for or approved their financial instrumergmission to trading on a
regulated market.

With regard to the wording of paragraph 2 of Aei@6 of the Regulations for
Issuers, reproduced above, Consob has clarifigdhtbgrovision related to the
disclosure of everysignificant changéof what has already been disclosed
does not concern solely the changes to informagiogady given (which in
itself could beprice sensitivewith direct application in this hypothesis of the
obligation of disclosureex art. 114, paragraph 1 of the TUF). The
“significance” of the changes must therefore belwatad, case by case,
according to their potential to alter in a sigrafi¢ way the informational
context on the basis of which the expectation$efihvestors are formed. The
reference contained in the regulation under exatmimaeo the thanges to
privileged informatiohh is moreover suitable to include every new
circumstance related to the specific Important EvAIso with reference to the
provision of lett. c) Consob clarified that the Wwdmarketing considering its
general nature, is suitable to include in the abergid case in point any type of
promotional activity.

Art. 67, paragraph 1, of the Regulations for Issuyeequires that the market
management company can with its own regulatiorebésh the minimum content of
the Price SensitiveAnnouncements and the means of representing theriation
they contain. In accordance with this rule of theg&ations for Issuers and of art.
2.6.6 of the MTA Regulations, Borsa Italiana hagated a set of provisions relating
to the outlines of thé€rice SensitiveAnnouncements in the framework of Section
IA.2.6 of the Instructions.

In particular, in accordance with the provisionsaof. IA.2.6.2 of the Instructions,
the Price SensitiveAnnouncements must be composed _of: title, sumntery, and
company contacts.

The title contains an objective and synthetic dpton of the event and, if the
announcement refers to more than one importanttevenust mention each event.

The summary sums up the elements characterizingwéet, also given in the form
of a chart or list, so as to give a synthesis ihabt misleading. The summary can be
omitted if the title already contains an exhaustokescription of the essential
elements of the event.

The text reports the content of the news in arc@dte form according to an index
freely chosen by the company, provided that it eesdogical consistency. Where
necessary, in order to ensure greater clarity oftesd, the text is organised into
sections, accompanied by a title.
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The _company contacts contain the names of the pewpdtructures of the company
to contact to obtain further information, as wedltae company’s website if there is
one.

The minimum content of the announcements has merelogen defined (see art.
IA.2.6.3 and following of the Instructions) withfeeence to the most common types
of Significant Events, such as:

- approval of the accounting data of the period;
- judgments given by the independent auditor or tidbtimg firm;
- disclosure of forecast data or quantitative obyes

- resignation and appointment of the members of tigars of administration
and control and of other key figures;

- operations of acquisition or sale;

- increases in capital and/or emission of convertiaeds, finalized at obtaining
financial resources;

- iIssue of bonds;
- operations on treasury stock;
- mergers and spin-offs.

As stated above (cf. paragraph 1.2 above), follgwtime entry into force of the
Regulations on Related Parties, in addition to ithfermation to be published
pursuant to Article 114, paragraph 1 of the TURcd26ensitive Announcements
concerning_transactions with related parties muwsttain the further information
stated in Article 6 (Transactions with related parties and announceméentthe
public pursuant to Article 114, paragraph 1, of tkionsolidated A&} of the
aforementioned regulation.

This being so, in the event of a transaction welated parties being subject to the
disclosure requirements envisaged pursuant to lArlit4, paragraph 1 of the TUF,
the Price-Sensitive Announcement to be dissemirtatéae public must also contain
the following information:

- the fact that the counterparty to the transacti®na related party and a
description of the nature of the relationship (él€i6, paragraph 1 a);

- the name or trading name of the counterpartyhto ttansaction (Article 6,
paragraph 1 b);

- whether or not the pertinence threshold purst@amirticle 4, paragraph 1, of
the Regulations on Related Parties is being exceemted whether the
disclosure document referred to in Article 5 of tRegulations on Related
Parties (Article 6, paragraph 1 c) has been puétish
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- the transaction approval procedure followed,isgiatvhether the issuer has
availed itself of one of the exclusion options piarst to Articles 13 and 14 of
the Regulations on Related Parties (Article 6, gaah 1 d);

- whether the transaction has been approved natiaitding the opposition
voiced by governing or independent directors (Aetig, paragraph 1 e).

In accordance with Article 66, paragraph 2 a), loé tRegulations for Issuers
(pursuant to which Price-Sensitive Announcementsstmecontain the facts
permitting a complete, accurate appraisal of thergs and circumstances set 9ut
a price-sensitive announcement concerning a tréosawith related parties must
provide all the facts likely, whether alone or ongunction with other information, to
have a substantial impact on the prices of thenfired instruments. Any disclosure
requirements laid down by the Price-Sensitive Amuament outlines referred to in
Section IA.2.6 of the Instructions are likewise fieeted.

With regard to cases in which the issuer does nbtigh the disclosure document
(required by Article 5 and drawn up in accordandt vwnnex 4 to the Regulations
on Related Parties) — whether because the tranosaties not exceed the pertinence
thresholds identified pursuant to Article 4, paeqdr 1, of the Regulations on
Related Parties, or because the exclusion casesoptnwhs provided for in the
aforementioned regulations are applied —, Consomr@anication 10078683 of 24
September 2010, entitledInstructions and Guidelines on Implementing the
Regulations on Transactions with Related Partiekypded in Resolution no.17221
dated 12 March 2010, as subsequently amengedyides a_non-exhaustive list of
facts that may be relevant for the purposes of d¢iamge with the aforementioned
Article 66, paragraph 2 a) of the Regulations fesuers (cf. paragraph 11 of the
above Communication). Said facts are:

- the salient features of the transaction (prie@ms of execution, payment
schedule etc.);

- the economic reasons for the transaction;

- a concise description of the economic, capititeel and financial impact of
the transaction in question;

- the methods whereby the sum of the transactios determined, and the
appraisals of its compatibility with the marketestfor similar transactions; in
the event of the economic terms of the transadiging found compatible with
the going market or standard terms, both a statetoahat effect and a list of
the objective terms of comparison;

- whether experts were called in to assess thesdwdion and, if so, the
assessment methods adopted in connection withampatibility of the sum
and a description of any critical aspects repoligdhe experts in relation to
the specific transaction.
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2. DISCLOSURE OF FORECAST DATA, QUANTITATIVE
OBJECTIVES AND ACCOUNTING DATA OF THE PERIOD

2.1 REFERENCE NORMS
e Art. 114 of the TUF;

» Art. 68 of the Regulations for Issuers.

2.2 BEVENT TO BE DISCLOSED

These are forecast data, quantitative objectivdsaanounting data of the period.

2.3 ISSUER'S CONDUCT

The disclosure of information of the nature of aefmst (forecast data and
quantitative objectives) is_optional. Furthermoeet. 68 of the Regulations for
Issuers governs the obligations of information e public in matters relating to
forecast data, quantitative objectives, and peciaticounting data, if the issuers
decide to disclose forecast data and quantitatibgectives concerning the
performance of the company to the public.

Article. 68 of the Regulations for Issuers, in garar, provides that third parties
may be advised of forecast data and quantitatijectibes concerning the
performance of the company provided that either:

(i) this data is simultaneously made availableht® public with the modalities
set by the same Regulations for Issuers for thernmétion on Significant
events, or

(i) third parties who receive the forecast datad ajuantitative objectives
concerning the performance of the company be bduynan obligation of
legal, regulatory, statutory or contractual comfitlglity and that the
disclosure take place in the normal exercise of leympent, profession,
duties or office.

The disclosure of information of the nature of eetmst moreover obliges the issuer,
pursuant to the aforementioned art. 68 of the Reéiguk for Issuergp monitor the
actual course of his activity in order to detecy difference from the forecast data
and quantitative objectives already disclosed wrtarket. In accordance with the
same art. 68 of the Regulations for Issuers, indéelissuer must with subsequent
announcements update the information given to theket, stating the differences
and related reasons. In this last regard, notieé With Consob, again in the
Disclosure of Significant Events, it has been dpettithat:
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() the issuer must check correspondence with the lagtanagerial progress of
all the information of the nature of a forecastegivo the market in fulfilment
of provisions of the TUF and the implementationuleagon (e.g., information
contained in the investment statements) and therefot only of that given
with a specific announcement in accordance with @& and 68 of the
Regulations for Issuers;

(i) differences from the forecast data must be cheegki#dreference not only to
the results that are underlined at the time offdhmal approval of the periodic
accounting situations (quarterly, six-monthly, Ip@la sheet), but also with
regard to subsequent forecasts formulated by theers updating their prior
forecasts, referring to the same periods;

(i) it can integrate the case in point provided foralty 68 of the Regulations for
Issuers also disclosure to the public of infornmatilbat confirms the estimates
on the company’s development formulated by thindypanalysts.

The Disclosure of Significant Events - althoughimatback to 2006 and

referred to the previous legislative and regulatarigs on corporate disclosure
and therefore partially superseded because ofatgylchanges that occurred -
contains guidelines that can still be useful in ititerpretation and application

of current regulations that govern the discloswigations of issuers in respect
of forecast data, quantitative objectives and piciaccounting data.

In particular, Consob with thBisclosure of SignificanEvents has specified that
the principle of correctness in drawing up the amuements under examination
requires the issuers to specify in a clear waythat time of publication of the
perspective data, if they are real forecasts @tesgic objectives established within
the framework of business planning. In an analogeans the Guide fornformation

to theMarket recommends, in the case in which the foranémtmation is contained
in an announcement to the market with a heterogeneoncomplex content, separate
evidence of the forecast information is providethritying the nature of the
information and the factors that can cause diffeeen

This document likewise states thathé€ principle of correctness demands the
continuity of the methods and times of disclosuirin® forecast informatidn if the
issuer chooses to disclose certain profit indicatitris appropriate for the market to
be able to monitor these indicators over time @mif forecast information).

In addition, due to the principle of clarity itmecessary to also indicate what are the
main basic hypotheses on which the forecasts hese formulated.

In completion of the above, it is observed thatftrecast information is frequently
given to the market not by the issuer, but on th&rary by financial intermediaries,

professional investors and analysis centres, whHaimulate estimates on the
managerial progress of the issuer, which are tlgathesized and made available for
the public (so callecconsensus estimateln relation to this profile of market

information, Consob has recommended that the issuer
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(i) monitors the marketonsensusalso with an evaluation of the published
financial analyses;

(i) examines any differences between the market foiecaisd those of the
company, inviting the analysts to review their msties with the disclosure of
comments and clarifications on these differencesked out on the basis of
the updated internal forecasts (so-capeafit warnings.

Worthy of mention there is also the clarificationasge on the subject of the
Disclosure of SignificanEvents, according to which there is the obligatdrart.
68 of the Regulations for Issuers even in the @asghich the disclosure to third
parties of the forecast data is not made direatlthle issuer but by one of its unlisted
subsidiary companies and is suitable, for its irtgpoze within the group led by the
issuer, to affect the value of the latter.

Lastly, as recommended by Consob in Disclosure of SignificanEvents, the
issuer is legitimated in providing information dktnature of a forecast in a selective
way (the so-calledselective disclosuf® without giving prior disclosure of it to the
market (for instance on the occasion of meeting$ Wwiade union organizations)
only if the representatives of the associationthatmeetings are employees of the
issuer or they have taken on a commitment of centidlity.

Also in the case in which the representatives eftthde union organizations have
taken on commitments of confidentiality, it is hox@e recommended to the issuers:
a) to disclose to the public with the methods pibsd for Price-Sensitive
Announcement dissemination, the information retatim the aforesaid subjects if it
Is reasonable to believe that the news can hawgndisant effect on the quotations
of the listed financial instruments; b) inform theblic, when there are indiscretions
published by the press, about the truthfulnesshefrtews concerning the subjects
covered with the representatives of the trade wialso when there are no
significant market price variations in the finarigrsstruments (this interpretation on
the so-called “selective disclosure”, is confirmmgthe current wording of art. 68
Regulations for Issuers, reproduced at the beginoirthis paragraph

Lastly, reference is made to art. 1A.2.6.6 of thstiuctions for the minimum content
of Price-Sensitive Announcements comprising forecdata and quantitative
objectives.

Readers are also referred to paragraph 1.2 for abgects relating to the
dissemination of accounting period figures.

3. DISCLOSURE OF INFORMATION OVER THE INTERNET

Besides what has already been stated above weherefe to the publication of the
Price SensitiveAnnouncements on the issuer's website (cfr. priecegaragraph
1.5) and without prejudice to the principles inwodd for the purposes of
implementing the Transparency Directive, as setiotite Preamble, thBisclosure
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of Significant Events - dating back to 2006 and referring to the previous
regulation and therefore partially superseded lmxanf the regulatory and
disciplinary changes that occurreteeommends the issuers who use their websites
to disclose information to keep to the followingtera in order to ensure correct
information for investors:

a) report the data and news on the internet pagewding to adequate editorial
criteria that take account of the function of imf@tion of the financial
communication to the investors, avoiding, in pac, pursuing promotional
aims;

b) clearly indicate, on each internet page, the datl time of updating the data;

c) make sure, in the case of using a second laegbagides Italian, that the
content is the same in both versions, underlinimg differences if this is not
SO;

d) disclose, in the briefest possible time, a textectification that highlights the
corrections made, in the case of errors containgtie information published
on the site;

e) always quote the source of the information wbellishing the data and news
written by third parties;

f)  make any references to other websites on this lohprinciples of correctness
and neutrality and in such a way as to allow ther ts easily realize on what
other website it is located;

g) indicate the source as well as the actual timgathering the data on the
guotations and on the traded volumes of the firnostruments that may be
given;

h) allow free consultation of the website avoidiatgo in the case in which the
page management is done by third parties, condigoraccess to the
preventive disclosure of data and news by the toves

4. PRINCIPLES OF BEHAVIOUR

The Chair of the Board of Directors, the Managingebtor and thelnvestor
RelationsFunction of IMMSI assure correct management of diselosure to the
market of the Privileged Information, watching owéservance of this Procedure.

The Investor Relations function and the Press ©ffitanager, informed by the top
management of the Group or anyhow aware of impbrfaats regarding the
Company or its subsidiaries, confer with the Admtirative Manager and with the
Legal and Company Function to verify the legal gdions and particularly if the
information has to be considered privileged.

In the case in which the information is judged peiyed or the current regulation
requires its disclosure to the outside, the PregeOManager prepares a press
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release and, with the aid of the Legal and Compamyction, it assures that this
contains the requisites required by the currenslagon on the subject.

The text of the press release must be submittéaet®resident and to the Managing
Director and, if needed, to the Board of Directdos, final approval before being
disclosed outside subject to prior certification,the event of the text disclosing
accounting information, by thenfanager in charge of preparing the company accounts
and documentswithin the meaning and for the purposes of TURde 154bis.

The announcement is input into the SDIR-NIS circaitd through the SDIR-NIS is
forwarded to at least two news agengcias well as to SSA storage mechanism,
and through SSAo Consob IMMSI moreover adds the announcement within the
opening of the market of the day following that d$closure on the Company’s
website “www.immsi.it”, in the sections providedrfahe purpose, ensuring a
minimum permanence of said information of at |éast years.

5. OPERATIONAL PROCEDURE FOR MANAGING PRIVILEGED
INFORMATION INSIDE THE IMMSI GROUP

In order to assure management of Privileged Inftionainside the Group, this
Procedure will be notified to the Managing Direstasf the main subsidiaries,
intending by this IMMSI's subsidiaries that come thim its perimeter of
consolidation.

The management of privileged information relatedhi® subsidiaries is assigned to
their Managing Directors which will have to promptsend the Administrative
Manager and/or the Investor Relations FunctionMi¥Bl all information that, on
the basis of their evaluation, can be Privilegedrimation in accordance with this
Procedure.

The disclosure of Privileged Information must bedmawhere possible, with
adequate advance before its occurrence and anymomediately it comes to be
known.

The disclosure must be made in writing, with a dpion of the elements of fact
and all the useful information, and sent:

- via e-maill, to the following addressndrea.paroli@immsi;it
- or, if the e-mail address is not possible, theffidxyat 0039-0376/254044.

The Administrative Manager and/or Investor Relaidfunction that have received
the disclosure of the privileged information frommetManaging Directors of the
subsidiaries confer with the Legal and Company Eancto verify the legal
obligations and particularly if the information hasbe considered privileged.

In the case in which the information is judged peiyed or the current regulation
requires its disclosure to the outside, the PreSgeOManager prepares a press
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release and, with the aid of the Legal and Compamyction, it assures that this
contains the requisites required by the currenslagon on the subject.

The text of the press release must be submittéaet®resident and to the Managing
Director and, if needed, to the Board of Directdos, final approval before being
disclosed outside in compliance with the provisiohparagraph 4 above, subject to
prior certification, in the event of the text dissing accounting informatiormy the
“manager in charge of preparing the company acsoaimd documeritursuant to and in
accordance with art. 154is of TUF.

6. MODIFICATIONS AND SUPPLEMENTS

The provisions of this Procedure will be updated/ansupplemented at the care and
expense of the Board of Directors of IMMSI, takimgrount of the provisions of the
law or regulations anyhow applicable, as well as #pplication experience and
market practices that will come to mature on thgjesut.

If it is necessary to update and/or supplementisipgpvisions of the Procedure as a
result of changes to the applicable law or regoitetj or of specific requests from
watchdog authorities, as well as in cases of prawgency, this Procedure can be
modified and/or supplemented by the Chair of therBoof Directors or by the
Managing Director, with subsequent ratificationtioé changes and/or supplements
by the Board of Directors at the first subsequeeétimg.

7. BREACHES OF THE PROCEDURE

In the event of breach of the provisions of thiodedure that involve non-
observance of the obligations of disclosure topihglic and Consob a fine is payable
of from Euro 5,000.00 to Euro 500,000.00 of whinhart. 193, paragraph 1 of the
TUF, in the terms and with the manners set dowretheShould the aforementioned
breaches entail non-compliance with the MTA Regoitest and/or the Instructions,
the investigation procedure referred to in Artick6.10 ff of the MTA Regulations

will apply.

Abuse of privileged information and market manipiola are criminal (arts. from
184 to 187 of the TUF) and administrative offen@s. 187bis, 1871er, 187quater
and 187sexiesof the TUF) and they can give rise to administetiesponsibility of

the Company in accordance with art. X@¥nquiesTUF and 25sexiesof Italian
legislative decree D.Lgs. 231/2001.
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